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d@madYOHTo LodoMmzgemlb 93mbmdogzs, fobs mzol dbyeglsg, ferommao
6.9%-000 250B5ME0. 5FsLMb, Moo 3 2.7%-0m 5MOL FobBOHOO
2019 ol mg@mIdgOhmeb  dgotgdom.  md@mddgmdo  BOEs
©og0JboMEs 35398539090 IMY3gEMmdOl,  BHMBLIMOEL,
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MHMIJO3 390D 2odmMoiEbogl LOLsmMOL, 9BgMAMTsEIMIOCGdOL
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+0.2233) 35¢)93MM0gd30.
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Lsbgedfonm 3s¢o (933-b %) 40.4% 60.0%
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30O3MMGHOE0  J3OHMMB0Y530900: LodoMm3geml 35630l xmBolL
936MmMdw0y5305 (GEBGG) @sobrMs 2.27%-0s60 9g0mbogerosbmdom,
goboo 105.95 (-0.28% fobs 33065b00b FgsMgdom). Lads@mggamls
39303000l 930 MMI0Y5309000 (GEOCAP) 3530005 ©050b65 5351500
102.76  (-0.10%  fobs 330656  Fgomgdom),  4.81%-0s60
399mboge056mdom.
Lodomm3gwml M30603Bol  g3MmMdEogs3os (GRAIL) 0353609dm@s
100.31 gobo (-0.11% §obs 33060506 8gomgdom), 3.95%-0560
399mbo3e056mdom.
Lago@omggaml  byyzgmgbmeo  g3@mmdeogegos (GEORG) @soboyéo
goboo  98.77 (-0.51% fobs 33065bmob  FgoMgdom), 3.05%-0s60
399mbo3w0sbmdom.
030Md0Y530900 (8990i3er056Mmds)
16% .
Georgia 21 & 26
14%
12% . ——GRAIL 22 & 28
10% ——BOG 23
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4% Silknet 24
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O O O O O O © O © © © O d d d d d d oA o oA oA o o TBC perp
Qo g g g q q o q @ @ q g g g g g o o - o ¢
L © ¢ € ¢ © Q| H 9 MWL D ¢ € ¢ © QX ! H D ™
t 2582353252588 3583¢8 % GeU
g m: Bloomberg
Jo0700 MdE0530g00L oMM dmbszgdgdo
03MMMBE0Y30900
903063900
g rembds, ) UoBugoe  Z-spread,
95800383900 3B 3qwb 538 $ 3m3mbo ©8AHZ30L MGOMO (Fltch/SS(iF;/eh;Ioody/ bs3gogom gabo 3630500, % bps
GEORG 04/26 uUsD 500 2.750% Apr-26 BB/BB/Ba2 98.77 3.05 205.80
GRAIL 06/28 uUsbD 500 4.000% Jun-28 BB-/B+/- 100.31 3.95 285.52
GEBGG 07/23 uUsbD 350 6.000% Jul-23 BB-/-/Ba2 105.95 2.27 178.23
GEBGG 11 1/8 PERP  USD 100 11.125% n/a B-/-/- 110.36 9.27 591.03
GEOCAP 03/24 uUsbD 300 6.125% Mar-24 -/B/B2 102.76 4.81 412.99
SILKNET 04/24 usD 200 11.000% Apr-24 B/-/B1 107.55 7.39 413.15
TBC 06/24 uUsD 300 5.750% Jun-24 BB-/-/Ba2 105.92 3.30 254.64
TBC PERP usD 125 10.775% n/a B-/-/- 109.97 9.56 602.54
GGU 07/25 usD 250 7.750% Jul-25 B+/B/- 106.47 5.76 337.75
3Q0R0WMBIAOZ0 MOEOYHG0JO0
KTW 12/22 usD 10 9.00% Dec-22 ~I-I-1- n/a n/a n/a
Nlkora Trade GEL 35 13.50% Nov-24 ~I-1-1- 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-1-1- 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
Lisi Lake Development USD 12 8.00% Dec-21 -/-I-1B+ 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 -/-I-/BB n/a n/a n/a

g m: Bloomberg
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0M0@B gmbd  LGgmEobado
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5®dmbsgergo gatm3ols 8563900
PIE P/B
sggool 3930Hxmod. 6 m3y, feols obs.
G03oMo  3sedo . 3eb — %/% gaem. e 2021F 2022F 2021F 2022F
Bank of Georgia BGEO GBP 16.38 805 31.0% 34.7% 34.3% 4.77X 4.96x 1.08x 0.98x
TBC TBC GBP 16.00 882 48.1% 28.0% 28.0% 5.01x 5.07x 1.01x 0.90x
Halyk Bank HSBK uss 17.23 92,986 1.1% 17.9% 18.7% 5.67x 5.55x 1.18x 1.06x
Sberbank SBER USD 16.80 4,937 5.1% 41.8% 44.2% 4.84x 4.63X 1.21x 1.11x
VTB Bank VTBR uss$ 1.27 8,217 -6.2% 29.2% 32.8% 2.46x 2.50x 0.45x 0.35x
Akbank AKBNK TRY 6.88 35,776 30.8% 10.4% -0.7% 3.72x 2.99x 0.49x 0.43x
Garanti GARAN TRY 11.66 48,972 45.0% 26.7% 12.4% 3.94x 3.36x 0.66x 0.56x
Isbank ISCTR TRY 7.01 31,545 36.4% 4.5% 0.1% 3.23x 2.48x 0.41x 0.36x
PKO PKO PLN 44.39 55,488 10.7% 61.4% 54.6% 11.68x 10.46x 1.30x 1.20x
PEKAO PEO PLN 114.75 30,118 18.0% 97.9% 87.8% 14.48x 11.37x 1.16x 1.09x
Millennium MIL PLN 8.50 10,311 68.0% 194.1% 159.9% 11.90x 12.64x 1.33x 1.27x
Mbank MBK PLN 479.60 20,320 59.9% 206.8% 167.6% 21.27x 14.31x 1.20x 1.12x
BRD BRD RON 17.28 12,042 8.0% 21.7% 16.3% 10.80x 10.18x 1.29x 1.27x
Banca Transilvania  TLV RON 2.49 15,716 -1.1% 21.5% 21.7% 8.78x 8.59x 1.50x 1.39x
OTP OTPD UsSD 22.00 12,320 -1.8% -3.5% -3.5% 8.24x 7.41x 0.67x 0.58x
Komercni KOMB CzZK 877.00 166,673 11.1%  45.0% 33.5% 13.77x 12.57x 1.35x 1.37x
Us8ensaom 8.41x 7.44x 1.02x 0.94x
dg0sbs 6.95x 6.48x 1.17x 1.08x
§goém: Bloomberg, S&P Capital IQ
0639L¢030g00l IsMm30L dgliss®o 3md3sbogdo
PIE P/B
sgsool 3930H5mod. 6 m3y, ol osbs.
G03900  35eydo o 8qwb e 6/% g, o 2021F 2022F 2021F 2022F
Georgia Capital CGEO GBP 6.55 311 4.0% 27.2% 21.3% na na na na
Tinc Comm TINC EUR 13.34 485 7.4% 3.8% 3.0% na na na na
Sabanci Holding SAHOL TRY 13.87 28,300 48.5%  36.0% 21.0% 4.66x 3.86x 0.62x 0.51x
ggﬁe}ﬁ&igs DBAN  EUR 38.25 719 8.8%  204%  22.8% 3.90x  10.31x  1.02x  0.90x
Eurazeo RF EUR 72.75 5,764 0.1% 33.4% 31.1% 8.52x 9.55x 0.95x 0.86x
Carlyle Group CG USsD 53.12 18,829 23.4% 84.4% 69.0% 12.63x  12.74x 4.84x 4.10x
bsGrgsame 7.43x 9.12x 1.86x 1.59x
dgo0sbs 6.59x 9.93x 0.98x 0.88x

§goGm: Bloomberg, S&P Capital IQ
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dbodzbgemm3zs60 d93ymdobgds

9B ©™39996G0 560L UL "goe@ 96 moged@ob" ("Galt & Taggart"), Gmdgwog 560l LU Logs®mzgaml 35630L xR0l ("xaB0") §9360, 15390MYDs s INTBoIdIOs
Galt & Taggart-ols dog®, dbmemE LsobgmGIsgom doBbgdoLmZol s dslido Boblghgdo 3¢m335609d0Lg% M0 IDWs. b MIMIIBGHO SO FoBdmoygbl Goodgl
Bofoeml s o6 Mbs 0gboll obbowo, GmyMGOE Fgmsza®gds 56 3ewogb@gdol dmbogzs 96 dmfiggzs Ms0dg 5JEH03gdoL Yyozolmzgol 6 asgozolmzgol, o6
2399m9gMHobmZ0L s 59 EMIMNTIBEOL 5OEIMM0 bofowo 56 JIboL bogedzgel 3NBEMIJEHOLMZOL 96 35eEIdNEIOOLMZ0L s 56 FgodEgds FbboWEO 0gmb, MMM
693009605305 Mo0dg Abgogbo Jggdolmzol.

390@ 960 05MGH0  MBGdIMLOEos  SfaMIMm  3OMBIBoMBIWMGO  5dBHOgmds  LodeMMIIML  BBoGDY. 53 ©EMIMIIPBEHOL  FOMINWOMIDS  JMIZIIXO
06H0LEOJ309d0L BsGRWIGIT0 FJodagds 53O0 0gml 356mbom. 306gdlL, HmIgEms IGWMBYLMdSToE gb MIMTIBEO 50IMREWIDS, Fow@ JBL MoRIMEHOLYE
Ingmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 350 30dsMom. gb EM3IIBEHO 56 SGOL REEDMIbLO A93MEIIOOLMZOL, 30MEI30M 56 0MOdI,
96 g08mygbgdoliomzgol 6gdoldogHo 3060l v6 MMEsE0bsE00L Jogm, HMIgEoa sMOb M303g 5O OL, bLabgadfogmb 56 bgs Ms0dg 0rMoliodsool 330M0 s6 dmgswsdg,
LooE 9333900 93MEIYDs, 3MIBW030305, bIdoLofaMmImds o6 4s9myghgds 356mbol 56 Ggymsgool bsfobssmdogam 0dbgdms b6 Mmdgwos dmombmgwos
©930LBM5305L 56 WoEgEBOMIBL 5333500 0IMHOLEOJ300L BsGYwgdTO.

06393030900 (56 8393500560 2560agd300) 39630m5GIBI@ BIBMYPRDBY W35380MJdYE0s 360I36gM3sE GOLIME s TgMYggaMdLMB s Fgodargds 56 0gml
439abogols Ggbagg®olo. 58 m3dghdol 90dwgdds 306 gdds wbs BooEmE bs3MMaMo LsobzgbBHOEOM go®FY39GHOWIBJd0, HMAgdoE 3500 B0sBE0sm BfimMa, dsm
153990056 530 3569BLS s B0BBLLO FEYMT>MYMBSBY IYMbMBOM. 53 3HM3gLT0 533500 F0dYdO 306900 sM(IMBIdOo wbEs 093696 Mog056m Jogwgd9dT0, Bm3s
sbmOE30gwgdgh Gob3gdoL Bgasligdsl, HGmAgdoE ©sTbolosMIPVY0s g3630msMIds dSBOYPRDY 063gLEHOMIBOLMZOL, Fs0d FmMOl 3mEHIBE0YIMO 3MEOGH03IMO ©s
93MbM30ZMO0 5MLEHBOMOMDS, LB3S 3ME0GH03MMO Mo1ZJd0, JIMINE, (33¢OWIdJO0 396mb690d0 s BHIMOBIBT0, 57EH03900L bozombocrobogos s FowvyEHol
395330M0 3OLOL Gobgo.

390@) 96 0g5ME0L 56 X m530L HMIg0dg F93G0L 96 I50 OMYJBHMMYIOL, M65FIOMIWIIOL, BoEw0sgdoL, IMBY3EGOOL 56 5396EIOOL, 56 HmIgarodg Lbgs oMol
90g® 56 dmdbsMs Ms0dg MGFIMBIBOL, 33MsBEHO0L 56 35eIdIgdOlL FoMaghs o6 5®gds, 5835M@ godmbo@eol 56 Bogreolbdgzol, @s 59 m3IIPBEL 56 53l
369396%0s FsLTo 5OLYIMO 0683300l MEHYMIOMBIBY, LObHMMIbY s 5FMIFHNMI3MBIBY (s 005Dy, HBMI M00) 0BEBMMTs30s SO sGOL PSTMEHMZIIMWO I
©™379996(H0s6) s 56 Fgodargds dolby oygMEBMds. gl EMIMIBEHO 5O ¥IbEs FoBobowYdIMEIL, HMYMGAF doBGIBOL, 06EMLEHGOIdOL /56 3mI3s6ogdol Lo
500965, MMIWIdoE 35Ldo sMob Boblighgdo. 38 EM3MBIBEHOL sGEIMMO b5Fowo o6 Fo@dmoygbl LsdsMmMEWIdMOZ, LsobzglEOEOM, dBoBBIL 56 Logsslisbom GBY3L,
Fo®bryarol 56 dmdagerol 80dsGm, gdend) 96 MogdMHEBOL 56 XamBol MMIgeodg §ozGob 56 3smo oM IBHMMIOOL, 1s65FIMMIIIOL, Bowosggdol, dMBI3wgdol 56
53963900l FbGOE. ©M3MgEEGHOL F0dEgdIOL FMIMbM3gBom Bss@BsMMb 50 Ls3MMO IBMYIZ0EIDIO 3ZEg3s ©d FgBsLgds 0 EM3MTgEBHTo sbbowrryen
153000bgOMB  ©s39380M9Bd0m. bgdoLdogMo LoobzgbBHoaom §ssFy39B0wgds ogdwwo »bs 0gbsl Tbmem 0639LEMMOL 30Moo dgbgEEgdom. 3sbmbols
0065535, 5@ 9B 009G 56 X3IBoL GMIgEodg 9360 56 3530 OGYJEHMGIB0, 165FOMIId0, Bowoswgdo, dMRI3EGdO v6 53963700 3sb¢IbolidygdTMdL
56 009096 65300L30gM Z5WPYPDIODBY B503Y DBoBOL 96 oGOl BoToMrm, MMIgEoE Fgodwgds Fomdmogddbsl, 306300 6 0MOdI, 53 M3YIIBEHOL o6 dolbo
80655MLOL G500y odmygbgdol Jgwgas, 56 G50dgbs0MsE 11353806HIBMEIL 53 M3MTIEAL, 56 G508y J0gEgdoL, 56 BmJdgEmdOl J9gas© GMIgeErody dbstol doge,

50 39960 Lsgmdzgwby.
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