.
L 3500 &01535MON

BOOLOM AJBOITIHTMO0AD

33000l dodmbongs

330600 303mbogs | Lagstrorggmm

22 mg@mddgmo, 2018

93Mbmdo3s

bs0M9M 3535 LogdbBo@ob dmbszgdgdom, 2018 fFarol bgd@gddgmdo gdudm®dEo farommsm
17.1%-00 250%56Ms s 301.7 dwb 533 MmO Fgo0bs, 0d3mGOEGHO 30 711.4 b 539
©MEsML (+3.3% §/§) 399GHMEs. 89009350, Log53OMm IB0EOGHO 4.9%-0m F9330MHEs S
409.7 8wb 598 mesMo dg5y0060.

2018 femob Lgd®gddg@do 5 ¢Molbgowglio Lsgdbdm®Em Lagmbgwo ogm: bdowgbdo (+63.9%
6/%), 89O™Agbsbmdgdo (+52.5% /), s3&™Imdomgdo (+36.8% §/f), LogsMg®gdo (+213.3%
§/%) s 0306 (-3.3% §/5).

2018 fiemols bgd@gddg®mdo 5 wdlbgomglio Lsod3mMGHM Lsgmbgwo ogm: bsgmmdo (-4.0% §/F),
53¢MAmdowgdo (-7.6% §/f), Ldowgbdo (+41.7% §/f), 99000359963 gd0 (-11.9% /) 0o
39gnmbgdo (+9.5% §/§).

X991, 2018 ol 0039w 9 m39do, gdudm®EHo 3o0Bots 25.7%-0m 2.4 dwM 539
QMEM53©Y, bmwm 033m6G0 19.1%-000 6.7 3O 53 ©MEsMs0©Y. F90IAW, 53539
396000300, 153530  ©IBOE0A0 15.5%-000 go0bsMEs ©s 4.2 IWOE 53T MO
IO

R0 3Bs350mgd0: 2018 Fanol LgdEHgddgMBo Bweso 3Hszbowgdol dmiEvyermdsd 131.3
Owb 588 Mmoo 9g5a0bs (+5.6% §/f). Bws©o gBsgbomgdo Farow®s sobsMes
09BHYLO MO0 EMbMEOO §3996930wsh: 0wy (+25.9%), 533 (+12.9%), LodgMHIbgMO
(+8.7%) @5 oLOVgWO (+7.6%). 5356, Jegds IBOJLOMPS ALY (-7.5%) s
09960J900©56 (-24.1%). 2018 Ferol 30639 3bGS M39d0 Gryemso absgbowgdo Huon®eo
16.0%-000 350505 s 1.2 FerM 588 MM dgoy0bs.

9Go60mgdgmms Boligdol 0bgdlo: LaguGo@ol dmbssgdgdom, 2018 Ferol Lgd@gddgHdo
9PoM3mgdgms Goligdol 0bgduo Farom®s 5.5%-000 0bsMEs. 06gJbol BMGIoMmdDY

JoMOMIEO HYRe3wgbs 0dmbos BsbgdoL 33eowgdsd 9989y bYd30gdd0: 353539090
9690390 Mds (+4.5%) s 9ergdBOMgbyma0s, 50600 s ol Fomdmgds (+14.1%).
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90 BSHBIMO

6980656L0MIBOL bglbgdo: LodoMm3gEml gOHMIBMBs 363> ol 33065L 1,380
9wb oMol (514.2 dewb 5393 EMEMO) VOMYPIMWYBOL 7-L0s6o MHYr306s6L0MYdOL
Lglbgdo gabiss.

Lsgdo®ogguml  Bobsbbms LodobolGB®mL 39RO MBEW0RS30gd0:  Lagsmggwwmls
53065605 15dobobBHOMI 2018 Herol 17 mgd@mddgdl 10-farosbo 25 dwb wsmol (9.3

dwb 533 MEMmOb)

®96mdol  336RFsM3  Md0YSE0IO0  39YOS.

Lo

Fgfmbods  LadOmEgbdm  gobs3gzgomds 8.822% BFgoaobs. wobarmgbio  svdgombo
©ogddomos 2018 farol 24 mg@mddgml, Loss 5-fawosbo 30 b watol
630bse 0 00MYdMEgdol dY6RIM3 MB0YI(30900 FI0Y0YDS.
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MO0YS30900

3OO3MGHIGHOMO  J3OMMdE0Y330900: LodosMmm3gml 33630 XMBoL 93MMMdos30s (GEBGG) @soby®s 6.5%-0s60 Fgdmbisgeosbmdoo,
goboo - 98.1 (+0.2 fobo 33005Lm6 FgeoMmgd0m). LagdoMmMZgEml ds630L WsMdo ©EYbMmBboMYdNEo 93MMMd0s30s GEBGG 06/20-000 353Mm0do
©0bes  @sboo  100.5  (M33wgeo  §obs  330M0Lmeb  GgeMgdom),  10.7%-0560  890mbogerosbmdom.  Lads®mzggmlb  3530@swol
9360MmMB0g530900 GEOCAP 03/24-000 35F0md5 050bw)Ms 35boom 92.3 (-0.1% Fobs 33060l0006 9005M9d0m), 7.9%-0060 899mbogwosbmdoo.

Logdo®m39wml 653000d0bs s aBol 3M3MGS300L 93MMMdXORs30900 GEOROG 04/21-000 353MMds ©@aobeyds @oloo 103.0 (m33wgwo fobs
3300510006 FgoMgd0m), 5.5%-0560 FgdmbOg0sbMdOm. Lodo®mzguml M3060abol g3GmMmdmoys30s (GRAIL) 03s3Mgdms 106.1 gsbo
(9933090 §obs 33005bmsb FgsMmgdom), 5.9%-0560 gdmbogw0sbmdoom.

bsdo®oggmml  Lmggmgbmmo  93dmmdoyd3os (GEORG) sobnés gsboo - 1049 (-0.2% fobs 3306050056 dgs@gdom), 4.8%-0s60
399mbogosbmdoo.

030mMdE0y530900 (893mbisgu0sbmds) 030MMdEOYS30gd0

990mbogen0sbeds (%)
6.0 12.0
: T 11.0 a CEBGG
5.0 10.0 06/20
4.0 9.0 GEOCAP 03/24
8.0
3.0 70 GEOROG GRAIL 07/22
’ 04/21 u
2.0 6.0 = L]
5 5 F 3 33 383 3 8 8 8 87 5.0 EGEORG GEBGG 07/23
o o o o o o o o o o o o o
13 IS 3 SO IS SN « IS 4.0 04/21
2 % 3 %8 2% ¢ 2 % Y 3 B 30
T ¢ g ¢ §g 38 3 2 ¢ o 5 I P .
€ 5 @ © € 2.0
GEORG 04/21 GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 QMGG
Pgotea: Berenddgmgo Pgster: BererpdByigo
JoOHOMEo MBW0Y530980L oMM Fmbszgdgdo
936MMdE03530900
©583M30lL M90& 063900 bodaemem Bsbo, bodwaenm :
e0n3dggt0 Bogends, 0B TS ggdnbo 56000 (Fitch/S&P/Moody’s) 590 $ 36egghe0, %~ oPread. bes
Georgia 500 6.875% 12/04/2021 BB-/BB-/Ba2 104.87 4.76 162.68
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 106.15 5.88 270.65
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 103.01 5.45 231.77
GEBGG 06/20 500* 11.000% 18/06/2020 BB-/-/Ba2 100.50 10.64 n/a
GEBGG 07/23 350 6.000% 18/07/2023 BB-/-/B2 98.06 6.48 329.15
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 92.29 7.91 471.90
300 MIM0OZ0 MBWOYS30900
GWP 12/21 30* 10.50%** 06/12/2021 BB****-/-/- n/a n/a n/a
M2RE 10/19 25 7.500% 07/10/2019 B+/-/- 102.29 5.25 n/a
GLC 08/20 10 7.000% 29/08/2020 -I-I- 101.83 6.00 n/a
GLC 06/21 5 6.500% 22/06/2021 -/-I- n/a n/a n/a
Nikora 06/19 10 9.000% 28/06/2019 -I-1- n/a n/a n/a
Silknet 08/22 34* 10.50%** 18/08/2022 B+***%/-/- n/a n/a n/a
Crystal 12/19 10* 11.50%*** 28/12/2019 B/-/- 101.01 11.25 n/a
Py BereydByego
“GEBGG 06/20, GWP 12/21, Silknet 08/22 s Crystal 12/19 deapgdencros ¢rstido
* Gpe®330 3563339000 (b98-0b G950656L06980L 356533900b ©@Fs53987)em0 3.5%)
* Gpe®330 3563339000 (b98-0b G950656b06980L 356533900b ©@sFs53987)em0 4.5%)
308356006 Gyodobgo
508mlsgmgam 936G:Mm30L 10-Faosbo bz9mH96wo g3G:MMdM0y530g80l doGomso dmbszgdgdo
585030l 6go@obagdo bsmoemm gsbo, BsBmoenm 7.
8300883000 Begipereds, 86 5S  gn3mbo 056000 (Fitch/S&P/Moody’s) 538 $ 36mgbeo, % 2 SPread: bps
Lodomomnggwem 500 6.875% 12/04/2021 BB-/BB-/Ba2 104.9 4.8 162.7
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 99.8 4.8 160.7
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 113.6 0.0 n/a
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 110.8 0.8 66.5
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 106.3 3.7 53.0
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 108.0 4.1 93.5
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 101.7 3.8 76.8
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 97.4 6.8 366.5

Source: Bloomberg
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5930900
Logo®mggermb d5630L xamaol (BGEO LN) 5J309d0 ©s0bwys 16.08 d60@ 56w 5356039 mb 33630 Xa7)go (BGEO LN)

B96® LEHIOobado (GBP), +0.20% Fobs 3306M5Lmsb dgaMgdom ©s -12.38% )8 0.40
39U 039LMb GgsMdOm. 35FHMBOL I3 MdST 280 S0l 5305y dg@o 26 0.35
890009065, GBP 15.31 — 17.05 ©035%mb30. dmeom 4 330606 356853mdsdo, 24 g:gg
L5321 OO0 35FHMBOL FMEFME MDD 60 5MSLO o3G0 FgoEY0bs. ;(2) 0.20
0.15
18
Georgia Capital-ob (CGEO LN) 5J30900 @sobwMo 11.46 dM0@sbmer 366 16 8:;2
LEGHYMobado (GBP), -1.02% §obs 33000L0sb 9509000 o +10.62% oy 14 0.00
PSPSPS IS IS PSS IS PSS IS IS 00 0000 00 00 00 00 00 00 00
039L0sb  BgoMgdom. 35FMHMBOL  FMEMEMdSD 424 S005L  sJ3osby dgBo DD T it s s S D T
2R IETDIRRE ER DY TEY
895003065, GBP 11.35 — 11.70 ©0535%630. dmem 4 33060L 356353wmdsdo, CERRECPISEEHC 6325 ERTET
L5321 OO 35FHMBOL FMEFME MDD 62 5MOLO s30s FgoEYObs. m—Goend, deb (B56xg. ©gHdo)

e 3sbo, 6@ LHIOWobYo (BsGEb. WgGdo)
0000 83630L XamBol (TBCG LN) 5930900 ©@s0bwyes 15.18 dGo@sbwan 3mbed figoer: Baneydbociao

LEGHYMEobado (-8.33% ffobs 330M0Lmsb FgEoMgdom s -7.66% fobs mzglmsb bodoGo ools 303050 (CGEO LN)
ByoGBOm). 35FHmdOb BngrEmdsd 149 50l 35@sGs6ds, GBP 15.02 - 16.58 AR LA

©0035Hmbd0. dEMm 4 330600l 296353 Md30, LOTMOEM LOMMO 35FHMIOL 15 120
30EMEMdsd 24 5m5L0 59305 89500bs. 10 0.80
Lsdooggemls  xsbsggol xammol (GHG LN) sdgogdo  @sobwyms 2.20 5 0.40
30BN 6@ bEBYIOWOobado (+0.92% fobs 330M5LME BgEsMHgdom ©s - H H ‘ H h H

1.12% §obo 39Lm6 Fgscgdom). 353OMdOL dMEemdsd 157 50l 5J305%Y o Wl b Lo bl wivwili vl g0
3930 995000065, GBP 2.14 — 2.30 ©©0535HMb30. dcenm 4 33060L gs63s3cmdsdo Eﬂﬁﬁﬁﬁﬁﬁ?&ﬁﬁﬂaﬁaam&ﬁm&
L3 OO 35FHMBOL FMEFME MDD 25 5MOLO sg30s FgoEY0bs. §§§§§g§4§=%%§=§ ff fgfjfi EEE

—RmErEmds, deb (3s6x3. ©g®do)

an(’)l)b3Q’aO’) 336)(03015 6553060 B3 gsbo, 36 bEgHEobyo (sGEb. wyMdo)

o 5JGo0L B30, 3o30GsEobsgos, lmgy, 3mgg, 6mgg, Fuwob sb- Fgoer: berggdbgpo

i 388 § 8wbsB$ g3 g3@. 03w @b g3e. o3¢ 0000 33630L X350 (TBCG LN)

Bank of Georgia BGEO  16.082* 1,031 -12.4% -10.7% -34.6% -33.2% -31.4%
TBC TBC 15.18* 1,074 -71.7% -12.2% -19.0% -13.3% -9.0% 20
Halyk Bank HSBK 11.60 3,409 11.0% -2.9% -5.7% 17.4% 23.4% 0.90
KKB KKB 0.68 712 0.0% 0.0% 0.0% 0.0% 0.0% 18
VTB Bank VIBR 128 8,314 -3.8% -14.5% -33.5% -29.9% -39.2% 0.60
Vozrozhdenie VZRZ 7.10 169 11.2% 21.1% 30.1% -18.4% -33.2% 16
Sherbank SBER 11.38 61,415 -5.0% -15.1% -23.7% -32.8% -20.6%
Pygsrer: BereydBacigo 14 0.30
“BGEO @s TBC sg30980L 3sb0 deaggdenemos 8Go@sbracr 34969 bhgtherobado ‘ ‘
Lisii I bty i I
0639L&H030900L AsHmMZol glissmo 3133560900 B e om0 mme e
3500k g5b0, 330¢se0BGos, 1!y, 3,3y, 60z, Fewob - B/ e i e g i i i
5JGOOL BOLO, GO0 s , , - D0 £/ TTHND MO\ D0 £/ OTT6)
3nro 593 $ 9emb 533 $ G333, 3. b, g3, @agen. CE328 838’”51?3 gCE328 gJS”’Ssn
Georgia Capital CGEO 11.46* 573 10.6% 16.8% N/A N/A N/A Qo enmds, 3eb (856K 3. ©Hdo)
Creades CREDA  30.54 250 34% 4.4% -9.6% -16.2% -12.1% N 350, 93155 by Gemobino (Bb. @)
CIEduBois  COMB 44589 751 65% -3.0% -97% 3.7%  57% e B0 SROBOIOeRY ({06 ot
Tinc Comm TINC 1425 389 -0.8% 15% -26% 57% -7.0% Bigoes aneydbociao

Edify EDIFY  67.23 327 -4.9% -5.0% -12.9% -1.9%  5.6%
Fystocn dameyddgtigo > > > > > Logo®mggemb xsboaazol xawgo (GHG LN)

‘CGEO sgpool 3sbo depgdeyemos BGodhsbraer 3216 bigGherobzdo

5.0 0.40
X565330b LgdBHMMob JgbsEstro 3ma3sbogdo
3000 33300b B3bo, 3930Gsmobs30s, 1logy, 3mgg, 6039, fwob sb- 4.0 0.30
h 508 $ Bemb 583 $ G333, 3. b, g3, @agen. 2.0 0.20
GHG GHG 2.2* 378 -1.1% -15.9% -24.1% -38.0% -36.6%
Mouwasat MOUWASAT  18.27 1,827 J115% -28.1% -29.7%  -9.5%  -13.3% 20 0.10
Fortis FORH 1.79 928 -9.2% -10.0% -20.3% -28.8% -20.3%
Raffles REMD  0.77 1,382 3.4% -3.9% -13.1% -8.2%  -8.8% 1.0 0.00
IHH IHH 1.19 9,837 -4.9% -19.0% -23.9% -17.3% -13.1%
gzg?nmk BCH 059 1,476 -4.1% 23.8% 51%  19.0% 23.3%
Netcare NTC 1.66 2,439 -12.2% -16.5% -32.3% -18.3% -11.3%
Pystier: BerepddgGgo —RmEmEmds, db (3s6x3. ©y®do)

"GHG 5300l gsbo deapgdencros 86Godsbege» 3o9bc bdgoerobgdo

dm gslio, 6@ bBIHEobyo (stEb. wgdo)
Pigs6rer: BemeydBgergo
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dbodgbgermgsbo 39EYmd0bgds

9B ©m399996¢¢0 33536M5© 3mbB0IBE0WIMH0s s FMIBEIDdIos Ll "gow@ 96 MopsdGHoL" ("Galt & Taggart") doge, GMIgEoE 5oL Ll LogsMmazgwml dsb3ol
X39B0L ("xaM80") §9300, bmwmn Lsobgm®dsgom JobbgBOLmZOL ©s Jolido Bablighgdo MmA3s60gdOLYE ©sIMMI0EIDdWE. I EMINIIBGHO 56 FoMdmowygbl
5039l Boffoel o 56 ¢96s 0gbsl gebbowrmo, HmamEE Jgmagsbgds o6 3eogb@gdol dmBo3s 56 dmfiggzs G0y sdBH03gdOL YozoLm3ol 6 YogoaoLMZ0L, 56
2399mfgmHobm30L s 89 ©™M3IIPBEHOL sOHEINMO Bofowo 56 Jabol bogwdzgel 3m6EHMsdEHOLMZ0L 96 50O IBOLMZOL s o6 Tgodwgds dsbbow o ogmb,
OymOE M93099605305 M00g Abysgbo Joggdolmzgol.

390@ 96 0535MGH0  MBGdIMLOEos  SfaMIMMl  3OMBIBoMBIWMGO  5dBHOgmds  bodsMmM3gMl  BoBoGDY. 53 ©EMIMIIPPEHOL  FOMINWOMIDS  FMIZYIWO
06H0LEOJ309d0L BsGRWGIT0 FJodgds 53O0 0gml 356mbom. 306gdlL, HMIgEms IGWMBYLMdSToE gb MIMTIBEO 50IMREWIDS, Fow @ JBL MoRIMEHOLYE
Igmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 350 30dsMo. gb M3IIBEHO 56 SGOL REEDMIbLO Ao3MEIIOOLMZOL, 30MEI30M 56 0MOdI,
96 00mygbgdolimzgol 6gdolidogHo 3060l 56 MmMysboBogool Jogh, MMIgEwog 5Ol Ms0dg EFOwOL, Labgwdfogml 56 Lbgs Gs0dg ov@obogdgool 9330M0 56
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