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0bg@sE0os: LogdbBoBolL dmboggdgdom, 2018 Ferol bmgddg®mdo furom®ds 0bgwszosd 1.9%,
bowen  Lsdsdm  0bxws3osd 1.3% dgoyobs. fwon®o  obgwsgool  BmGIomgdsby
09600369 m3560 gogwrghbs 0ogmbos x3sligdol (33e0wgdsd 990wy X3MIRIOA0: BHMBLIMOEHO
(+3.8%), x569(10090MBdOL 335 (+5.5%) S Se3M3MEMHO bdbdGEGOO s 05305 (+4.6%).
2018 fiamol bmgddg®do ffobs 39bmsb FgsMgdom BsLgdo 0.7%-000 gs0bsM©s, MBY3
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30903go0L MHomEIbmds 250B3MEs 980 doMomso g3gybgdosb: Grlgmo (+25.2%),
5BgMdo0x B0 (+5.4%) @5 0060 (+18.2%). 535L0sb, 3¢gds oxzoJuoM®s LMdbyMOEL (-
1.3%) ©> 09MJgo0osh (-17.4%). xs0vMo, 2018 farol 11 mgzgdo bogMomsdmemole
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MO0YS30900

3OO3MGHIGHOMO  J3OMMdE0Y330900: LodoMmm3gml 33630 X aMBoL 93MMMdos30s (GEBGG) @soby®s 6.5%-0s60 8gdmlisgeosbmdoo,
gsboo - 98.1 (-0.1 fobs 330M5Lmb FgsMgd0m). LodsMM3zgEmb B30l Mo IbMIoboMmYdMWO 93MMMBdOYs305 GEBGG 06/20-000 353M0do
©o0bMs Boboo 99.8 o 11.2%-0560 F79mbsgeosbmdom. Lados@mzguml 303050l 93Mmmd0530900 GEOCAP-00 3530005 ©@s0brto
3oboom 91.8 (-0.2% Fobs 33005bmsb FgsMgd0m), 8.1%-0560 9gdmbsge0sbmdoo.

bogdo@mggaml Bogmmdols s 2oBol 3nM3MMoE300L 93OMMB0ys30900 GEOROG 04/21-000 3530005 ©s0bwcs galoo 100.6 (-0.2% §Hobs
3300510056 F9sMgd0m), 6.5%-0560 FgBMbOZ0s6MdOm. LagdoMMNZgErml H30boyBoL g3MmMmdwoyszos (GRAIL) 0353Mgdms 104.2 g3obog (-0.5%
§0bs 33065Lm96 FgsMgdom), 6.4%-0560 Fgdmbogw0sbmdOm.

bsdo®oggmml  brmggMgbmemo  g3mmmdEogsgos (GEORG) @sobmms gsbom - 1053 (+0.2% §obs 330605056 8gstgdom), 4.5%-0560
399mbogosbmdoo.

03600mMdE0y530900 (893mbisgemosbmds) 030MMdE0YS30gd0

990mbogen0sbeds (%)
6.0 12.0 - GEBGG
110 06/20
5.0 10.0
40 9.0 GEOCAP 03/24
’ 8.0 GEOROG ]
50 5 041 GRAIL 07/22
' [ ]
2.0 6.0 . .
e L L = T T - A T 5.0 sGEORG GEBGG 07/23
o o o o o o o o o o o o o
4 &8 &8 & 8§ &8 & & & & & Q8 | 4.0 04/21
3 3 2L g€ g 2 % ¥ 33 3 2 B 3 3.0
& c 8 3 3 3 c <) ) =) T2 IS) & .
© © € 5 2.0
GEORG 04/21 GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 ©YOHIF0S
Pgotea: Berenddgmgo Pgst0: BerepdByigo
JoOmEo Md0y530980L doMomso dmbszgdgdo
936MMdE03530900
©583M30lL M90& 063900 bodaenm gsbo, bodwaenm :
e0n3dggt0 Bogends, 0B sBS  ggdnbo 56000 (Fitch/S&P/Moody’s) 590 $ 36mggbe0, %~ oPread. bes
Georgia 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.26 4.47 158.36
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 104.16 6.43 356.22
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 100.59 6.47 358.35
GEBGG 06/20 500* 11.000% 18/06/2020 BB-/-/Ba2 99.75 11.18 n/a
GEBGG 07/23 350 6.000% 18/07/2023 BB-/-/B2 98.11 6.48 361.99
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 91.76 8.08 522.11
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+/-/- 101.63 5.5 n/a
GLC 08/20 10 7.000% 29/08/2020 -I-I- 101.21 6.25 n/a
GLC 06/21 5 6.500% 22/06/2021 -/-I- 99.42 6.75 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+*xx/ - n/a n/a n/a
Crystal 12/19 10* 11.50%*** 28/12/2019 B/-/- 100.91 11.25 n/a
Py BereydBycgo
“GEBGG 06/20, GWP 12/21, Silknet 08/22 s Crystal 12/19 deapgde9cros ¢rstido
* Gpe330 3563339000 (b98-0b G950656b06980L 356533900b ©@sFs3987)em0 3.5%)
* Gpe330 3563339000 (b98-0b G950656b06980L 356533900b ©@sFs3987)em0 4.5%)
300356006 Ggodobgo
508mlsgmgam 936G:M30l 10-Faosbo bz9MH96wo 93G:MMdM0y530g80L doMGomso dmbszgdgdo
585030l 6go@obagdo BsBmoemm gsbso, BsBmoenm 7.
8300883000 Begipereds, 36 5S  3n3mbo 056000 (Fitch/S&P/Moody’s) 588 $ 36mgbeo, % 2 SPread: bps
Lodomomnggwem 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.3 4.5 158.4
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 99.6 4.8 197.4
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 112.9 0.1 n/a
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 110.5 0.8 75.1
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 105.5 3.8 94.3
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 107.2 4.3 140.3
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 101.6 3.8 87.6
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 98.2 6.5 356.8

Source: Bloomberg
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5930900
Lagotronggmrmls 3s630L xagol (BGEO LN) 5430900 @sobw®s 13.53 dG0@sbme bsgo®oggemels 3s630L xameo (BGEO LN)

B96® bEHIOwobado (GBP), -1.24% fobs 33065bmsb Fgsmgdom s -20.12%

28 0.40
39U 039LMb GgsMdOm. 35FHMBOL IMEMEMdST 363 smol 5305 TgBo 26 0.35
890009065, GBP 13.03 — 14.00 ©0535%mb30. dmanem 4 33060 3ob3sgarmdsdo, §‘z‘ 8'2(5)
L5321 OO 35FHMBOL FMEFMEMBT 68 5MSLO sg30s FgoY0bs. ig 0.20

e 0.15
Georgia Capital-ols (CGEO LN) s5d30ogd0 @sobnds 10.75 d6o@sbmm gmbe) 1 ‘ HHHHHH ‘ ‘H H H g:ég
bEHIObEBo (GBP), -0.92% Fobs 330656056 BsmyB0m ©s -13.65% galmen 1o UL L 0.00
039L0sb  BgoMgdom. 35FMHMBOL  FMEMEMdSD 127 s005L  sjgosby dg@o ggggigézuzz:ﬁigiﬁggﬁmag
895009065, GBP 10.52 — 11.00 ©035%mb680. dmem 4 33060L ¢56853¢mds80, CERRE PRI HC 68R5 P Oy
L5321 OO 35FHMBOL FMEFMEMBT 46 5MOLO sJ30s FgoEY0bs. — e gy, BB (356, ©9630)

dmerm gobo, 6¢) LEHIOEObO (FoOEH. g@Io)
0000 83630L XamBol (TBCG LN) 5930900 ©@s0bwyts 14.68 d6r0@sbwan 36 fyocser b gﬁ@gfgo B0 B0 RONREOR Reh @

LEGHYMEobado (-1.87% Fobs 33065LmMsb TgsMgd0m s -11.88% fFobs mgzglmsb —
B0oGgB0m). 353HmBOls Bergmded 70 scsbls 3ossFods, GBP 13.88 — 15.32 L piaaneel gretipen 10820 L)

©0035Hmbd0. dEM 4 330600l 296353 Md530, LOTMOEM LVOMMO 35FHMIOL 15 1.20
30EMEMmdsd 21 s5m5bo ogd30s 89500bs. 10 0.80
Lsdooggemls  xsb6s33ol xawxmol (GHG LN) ojsogdo  osobwés 2.2 5 0.40
B30 316¢ LEHOwobado (-4.56% obs 33060006 FgoMgdom ©s - ‘ ‘ ‘ '
8.33% fjobs 039bmsb 99 gd0m). FoFMHMBOL FMEMEMdST 155 smol 5g30sbY o Wi H\‘ KA TP FR Y w‘ ‘w 0.00
890 89503065, GBP 2.20 — 2.34 ©0535%0680. dmm 4 330600 45685300mds80 = i E E R ﬁgg"‘i
L850 EEOYMO 35FHMBOL FmEwEMdsd 24 SmsLo 5J30d 895y0bs. Eggfggg? ?Egé’é’é?%??w“%gg?

—RmEmEmds, db (3s6x3. ©y®do)
B3 gsbo, 396 bkgeobyo (BsGEb. KyAdo)

508mbsgangm 93MHM30L 3563900

3000 5300 Bsbo, 3s30domobsgos, lmgg, 3mgg, 6mgg, fooob ©ob-  §/F Pgoien dereydbggo
: o33 § b 5%8$  gger.  g3e> @3 @b gaer. g3 00000 33630 X% ary50 (TBCG LN)
Bank of Georgia BGEO __ 13.53* 847 -20.1% -20.5% -33.2% -43.8% -39.1%
TBC TBC  14.68* 1,013 11.9% -7.3% -14.2% -16.1%  -9.6% 20
Halyk Bank HSBK  10.80 3,174 -8.1% 43% -9.6% 9.3%  12.5% 0.90
VTB Bank VIBR 124 8,010 5.5% 0.9% -17.6% -32.5% -31.9% 18
Vozrozhdenie VZRZ 7.14 170 0.8% 16.5% 8.6% -18.0% -28.2% 0.60
Sberbank SBER _ 11.69 63,088 6.1% 14.0% -18.5% -31.0% -27.1% 16 :
Pyster: BerepddgGgo
“BGEO @5 TBC 3530980l 2500 30699090705 860356 6 b3gGerobiado 14 030
0b39L¢ 030900l JsGHm30L Fgbssto 3ma3s60gd0 b (- il N .
oo 236000 Bobo, xdodowadagos, 1ogy, 3oy, Bengy, fiewob sl A S S B L R K s
233 $ Bqb 533 $ (339, (3. 3¢ 36, 3gev.  33w. BAEE DD ¢ IrhiD M be e Db ¢ irbaiyo o
2, C o/ O COCOD C; C e/ O C O
Georgia Capital CGEO__ 10.75% 522 13.7% 4.6% NA____NA N/A CERRE PSS EEBC s R PSS L
Creades CREDA  28.85 237 6.1% 13% -7.0% -20.8% -16.3% — s gyeeas, dnb (8563, @9B3o)
CIE du Bois COMB  432.59 729 27% -78% -84% 06%  3.6% Bercom w0, o9, Lo (E56ab. o)
Tinc Comm TINC  13.49 368 A7% -2.4% -6.0% -10.7%  -8.8% R e
Edify EDIFY  61.47 299 -3.4% -7.5% -15.3% -10.3% _ -0.2% igotier Banedbarino

Py BereydBycgo
*CGEO 53000 33b0 Beagdegenos 8BGOGB 3e36ch lhgenobado bago®omggamb xs6ws330L X380 (GHG LN)

X5b5330b LgdBmMol dgbsato 3mddsbogdo 50 0.40
300 33300l BsLo, 3930BoWoBsE0s, 1lmzgg, 3mgzg, 6039, fwol sb-
233 $ BB 539 § (33 (33 33w b, 33ev. 33w 4.0 0.30
GHG GHG 2.2* 369 -8.3% -4.8% -20.0% -38.0% -37.1% 3.0 0.20
Mouwasat MOUWASAT  20.71 2,071 7.6% -2.3% -182% 2.6%  -2.5% : '
Fortis FORH  2.06 1,072 54% 15% -45% -17.9% -8.9% 20 0.10
Raffles RFMD 0.84 1,507 74% 33% 3.6% 0.1% 6.8% ' ‘ '
IHH HH  1.29 11,291 6.9% -3.0% -15.4% -10.8% -6.5% 1.0 WLl SO R 0L 0.00
(B:ﬁ';?nk"k BCH 058 1,442 0.7% -2.2% 16.4% 16.3%  17.9% BTSSRtk ke
QN0 € (CTEATD PIONENE O € /CTEATD 73
Netcare NTC  1.82 2,677 -1.2% -2.8% -20.0% -10.3%  10.0% 2ga3 é &"%E‘gé’@’@%ﬂg 5 ?ga_?sné’g
Pyster: BerepddgGgo © ©
“GHG 35lg00b g5bo dmpgdaeros 8Godsbaer 360 bidgGerobsto Y g)@ads, 8 (B56x3. ©9Hd0)

B gsbo, BB bEgHEobyo (FotEb. @gGdo)
Piygsex: BemeydBgcg0
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dbodgbgermgsbo 39EYmd0bgds

9B ©m399996¢¢0 33536M5© 3mbB0IBE0WIMH0s s FMIBEIDdIos Ll "gow@ 96 MopsdGHol" ("Galt & Taggart") doge, GMIgEog 5oL Ll LogsMmazgwml dsb3ol
X39B0L ("xaM80") §9300, bmwmn Lsobgm®dsgom dobbgdOLmZoL ©s Jolido Bablighgdo 3ma3sbogdOLYsE ©sIMMI0EIDdW®. I EMINIIPBGHO 56 FoMdmoygbl
5039l Boffoel o 56 ¢96s 0gbal gobbowmo, HmamEE Jgmagsbgds o6 3eogb@gdol dmBo3s 56 dmfiggzs G0y sdBH03gdOL YozoLm3ol 6 YogoaoLmZ0L, 6
2399mgmHobm30L s 59 ©™M3MIIBEHOL sHEINM0 Bofowo 56 Jabol bogdzgel 3m6EHMsdEOLMZ0L 96 50O IPBOLMZOL s o6 Tgodwgds dsbbow o ogmb,
OymOE M93099605305 M00g Abysgbo Joggdolmzgob.

390@ 96 0535MGH0  MBGdINLOEos  ofaGIMM  3OMBIBoMBIWMGO  5dBHogmds  bodoMmM3gml  BoBoGDY. 53 ©EMIIIPPEHOL  FOMINWOMIDS  FMIZYIIO
06H0LEOJ309d0L BsGRWIGIT0 FJodgds 5300 0gml 356mbom. 30690, HMIGEms IGWMBYLMdSToE gl MIMTIDEO S0IMREWYDS, Fow @ JHL MoRIMEHOLYD
Imgmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 350 J0dsMom. gb M3YIIBEHO 56 SGOL REEDMIbO A93MEIIOOLMZOL, 30MEI30M o6 0GB,
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