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Kazakhstan KAZAKS  XS1263054519 UsbD
Kazakhstan KAZAKS  XS1263139856 usD
Kazakhstan KAZAKS  XS1120709826 usD
Russia RUSSIA  XS0504954347 usD
Russia RUSSIA  XS0767472458 uUsbD
Russia RUSSIA  XS0971721450 uUsbD
Russia RUSSIA  RUOOOAOJWHA4 usD
Russia RUSSIA  XS0088543193 usD
Russia RUSSIA  RUOOOAQ0JXTS9 uUsbD
Russia RUSSIA  RUOOOAOZYYN4 uUsbD
Russia RUSSIA  RUO00A1006S9 usD
Russia RUSSIA  XS0767473852 usD
Russia RUSSIA  XS0971721963 uUsbD
Russia RUSSIA  RUO00A0JXU14 uUsbD
Ukraine UKRAIN  XS1303918939 usD
Ukraine UKRAIN  XS1303920083 usD
Ukraine UKRAIN  XS1303921214 usbD
Ukraine UKRAIN  XS1303921487 usbD
Ukraine UKRAIN  XS1303925041 usD
Ukraine UKRAIN  XS1303925470 usD
Ukraine UKRAIN  XS1303926528 usD
Ukraine UKRAIN  XS1303927179 usb

Ukraine UKRAIN  XS1902171757 usD

313mbo

6.9%
2.8%
2.8%
4.8%
5.1%
3.5%
6.0%
7.2%
4.0%
6.9%
7.6%
6.2%
3.9%
5.1%
6.5%
4.9%
5.0%
4.5%
4.9%
4.8%
12.8%
4.3%
4.4%
5.1%
5.6%
5.9%
5.3%
7.8%
7.8%
7.8%
7.8%
7.8%
7.8%
7.8%
7.8%
9.8%

Lgd@mMo

Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government

©5x85M30L  OMMs305  FMEIIEMdS

05MHOMO

Apr-21

0.92
0.34
1.31
3.51
6.65
9.06
0.41
41
7.67
2.50

7.03
4.10
4.57
13.86
14.87
0.01
1.86

5.22
5.74
6.11
740
10.76
13.59
13.95
1547
0.33
1.23
2.06

3.54
4.19
477

5.37

db 593 $

500
174
174
1250
31
1077
700
500
500

6920060 | mdgogs30gdo
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Lodwgoemm  bsdvysgnm 6g0GH0bao
(35[50 Sﬁmmﬁéo(MOOdy/ Fitch/ S&P)
101.1 57 BB/Ba2/BB
100.2 23 BB+/Ba2/-
100.9 2.1 BB+/Ba2/-
101.6 43 BB+/Ba2/-
99.2 52 BB+/Ba2/-
90.0 4.6 BB+/Ba2/-
99.4 74 BB-/Ba3/-
105.6 58 BB-/Ba3/-
929 49 BB-/Ba3/-
985 75 B/B3/B
99.6 77 B/B3/B
90.6 76 B/B3/B
105.7 25 BBB/Baa3/BBB-
110.9 29 BBB/Baa3/BBB-
132.7 44 BBB/Baa3/BBB-
113.7 4.0 BBB/Baa3/BBB-
100.0 -0.5 BBB/Baa3/BBB-
105.0 1.8 BBB/Baa3/BBB-
109.1 2.1 BBB/Baa3/BBB-
110.2 29 BBB/-/-
167.3 33 BBB/Baa3/BBB-
108.0 3.0 BBB/-/-
110.1 3.1 BBB/-/-
117.0 36 BBB/-/-
125.6 39 BBB/Baa3/BBB-
129.7 39 BBB/Baa3/BBB-
1231 39 BBB/-/-
975 15.2 B/Caa1/B
97.0 10.2 B/Caal1/B
96.1 9.6 B/Caa1/B
94.8 9.6 B/Caa1/B
93.9 95 B/Caal/B
93.1 94 B/Caal1/B
91.3 9.6 B/Caa1/B
90.7 9.5 B/Caa1/B
96.6 104 B/-/B
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Corporate Eurobonds

SILKNET JSC SILNET  XS1843443430 usb 11.0% Communications Apr-24
TELEKOMUNIKASYON TURKTI  XS1028951264 usb 4.9% Communications Jun-24
TELEKOMUNIKASYON TURKTI  XS1955059420 usb 6.9% Communications Feb-25
TURKCELL TCELLT  XS1298711729 usb 5.8% Communications Oct-25
TURKCELL TCELLT  XS1803215869 usb 5.8% Communications Apr-28
SOUTHERN GAS SGCAZE  XS1319820897 usb 6.9% Energy Mar-26
STATE OIL AZER SOIAZ  XS0903465127 usb 4.8% Energy Mar-23
STATE OIL AZER SOIAZ  XS1196496688 usb 7.0% Energy Mar-30
GEORGIAN OIL & GAS GEOROG  XS1319820384 usb 6.8% Energy Apr-21
KAZMUNAYGAS KZOKZ  XS1595713279 usb 3.9% Energy Apr-22
KAZMUNAYGAS KZOKZ  XS0925015074 usD 4.4% Energy Apr-23
KAZMUNAYGAS KZOKZ  XS1807299174 usD 4.8% Energy Apr-25
KAZMUNAYGAS KZOKZ  XS1595713782 usb 4.8% Energy Apr-27
KAZMUNAYGAS KZOKZ  XS1807300105 usb 5.4% Energy Apr-30
KAZTRANSGAS JSC KZTGKZ  XS1682544157 usb 4.4% Energy Sep-27
TUPRAS-TURKIYE TUPRST  XS1686704948 usb 4.5% Energy Oct-24
GEORGIAN RAILWAY GRAIL  XS0800346362 usb 7.8% Industrial Jul-22
INTERNATIONAL IBAZAZ  XS1678463784 usb 3.5% Financial Sep-24
BANK OF GEORGIA GEBGG  XS1405775880 usb 6.0% Financial Jul-23
TBC BANK JSC TBCBGE  XS1843434363 usb 5.8% Financial Jun-24
AKBANK TAS AKBNK  USM0375YAK49 usb 5.0% Financial Oct-22
AKBANK TAS AKBNK  XS1210422074 usb 5.1% Financial Mar-25
TC ZIRAAT BANKASI TCZIRA  XS1223394914 usD 4.8% Financial Apr-21
TC ZIRAAT BANKASI TCZIRA  XS1605397394 usb 5.1% Financial May-22
TC ZIRAAT BANKASI TCZIRA  XS1691349010 usb 5.1% Financial Sep-23
TURKIYE GARANTI GARAN  USM8931TAAT1 usb 6.3% Financial Apr-21
TURKIYE GARANTI GARAN  USMB8931TAF68 usb 5.3% Financial Sep-22
TURKIYE GARANTI GARAN  XS1576037284 usb 5.9% Financial Mar-23
TURKIYE GARANTI GARAN  XS2094608580 usb 5.3% Financial Dec-24
TURKIYE IS BANKASI ISCTR  XS1079527211 usb 5.0% Financial Jun-21
TURKIYE IS BANKASI ISCTR  XS1390320981 usb 5.4% Financial Oct-21
TURKIYE IS BANKASI ISCTR  XS1508390090 usb 5.5% Financial Apr-22
TURKIYE IS BANKASI ISCTR  XS0847042024 usb 6.0% Financial Oct-22
TURKIYE IS BANKASI ISCTR  XS1003016018 usb 7.9% Financial Dec-23
TURKIYE IS BANKASI ISCTR  XS1578203462 usD 6.1% Financial Apr-24
TURKIYE IS BANKASI ISCTR  XS2041003901 usb 8.1% Financial Dec-29

3.01
3.59
3.98

6.15
4.81
2.64
7.19
0.93
1.88
2.73
4.40
5.86
7.66
6.20

1.95
3.87
2.88

2.28
418
0.94
1.81
3.03
0.94
217

3.92
1.09
1.36
1.84
2.23
2.96
3.44
5.98

deb 533 $

200
500
500
500
500
2000
1000
750
250
500
1000
500
1000
1250
750
700
500
1000
350
300
500
500
500
600
500
500
750
500
50
750
750
600
1000
400
1250
50

Lsdogogom
g3sbo

89.5
91.6
96.6

90.5
104.7
99.7
109.4
96.9
99.0
100.1
100.5
98.4
100.7
95.2

99.5
85.2
100.9

94.8
87.5
98.5

90.9
100.4
95.9

89.9
98.8
98.5

91.6
94.2
92.6
86.9
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4m390m300960 dodmbowgs
24 536 0¢0, 2020

LsdMoEm 9030630
36m39b@o,(Moody/Fitch/S&P)
14.6 B+/B1/-
7.3 BB-/-/BB-
7.7 BB-/-/BB-
74 BB-/B1/BB-
74 BB-/-/BB-
59 BB+/Ba2/-
49 BB+/Ba2/BB-
5.7 BB+/-/BB-
10.1 BB/-/BB-
4.4 BBB-/Baa3/BB
4.4 BBB-/Baa3/BB
4.6 BBB-/Baa3/-
5.0 BBB-/Baa3/BB
53 BBB-/Baa3/-
52 BBB-/Baa3/-
79 BB-/B1/-
8.0 BB-/-/B+
7.6 B-/-/-
5.7 BB-/Ba2/-
7.7 BB-/Ba2/-
7.3 B+/B2/-
8.3 B+/B2/-
6.3 B+/B2/-
8.2 B+/B2/-
8.2 B+/B2/-
5.8 B+/B2/-
71 B+/B2/-
7.5 B+/B2/-
7.9 B+/-/-
6.1 B+/B3/-
6.5 B+/B3/-
72 B+/B3/-
9.9 B/Caa2/-
9.8 B/Caa3/-
8.3 B+/B3/-
10.3 B+/-/-
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dbodgbgermgsbo 39EYmd0bgds

b ©m3mdgb@o 5oL bl "gow@ gb mopsd@ol" ("Galt & Taggart"), GmIgoE sGoL Ll Logsmggaml 356306 xannol ("xamno") §azdo, Ls3MoGds ©s
9dBogdwos Galt & Taggart-ob dogm, dbmemE LsobBMOHIszom doHbIBOLm3OL s Folido Bablighgdo 3md3s609d0LYD sTMY30IBWs. Jb MIMTIBGHO S6
Fo®0mo@ygbl M09l Bofiowl s 56 Mbs 0gdbsl gebbowvyeo, HmymGE dgoagsbgds o6 3eogb@gdol dmbowgs 56 dmfizgzs Goody 5JEozgdol yowgobmgzgol o6
3940@30LmM30L, 56 F>FMfigHolmZol s 53 EMIMIIBEHOL SGEIOMO bofowo 56 Jabob Logdzgwl 3NEGHMagBHOLMZOL 56 FoeEIdMEIdOLIZOL s 56 Bgodwgds
396bowmo 0gmb, Hmymes MH3mIgbazos Moodg Abeglbo Jogwgdolmagol.

29@ 96 53900 MBYdSIMLO0s  5foMBMMmL  3OHMBILOMBIWMO  5dGHO3Mmds  LogsMmmM3gml dsDIODY. 59 ©MIMIIBGHOL  FOMINWOMIDS  FIM3IZIMIWO
07)MH0LEOJ30gd0L BosMEgdTo Fgodengds 53MdoErEno 0gmb 356mbBom. 306 gdl, HMIYEms IGLMBdIMdTo3 Jb M3MIIBEHO 50IMBEEYDS, Fow @) 95E MoFsMEHOLYE
9mgmbmggdom 03396 y39ws ol Igbe©3s, HmIgeoE 3mgdggdl 350 J0dsMm. gl M3YIIHE0 56 5GOL FEDMbLIO A93MEJIGdOLMZOL, 30M30M 5b 0MHOdW,
96 g58myghgdoliomgol bgdobdogmo 3060l 56 mGsbobsEzool Bogh, MGMIgErog MOl G0dg 0oL, babgadfoxml b Lbgs Ms0dg oryMoliodsool d3z0M0 6
dmgoqmagdy, LSSE 99335M0 o3MEIYD, 37IBE035305, bgaedobsffamdmds 56 gsdmygbgds 356mbBol 56 Ggymmsgools Lsfobsswdogam 0dbgdms 56 GmIgwog
90mbM3s MJA0LEHMG0L 96 Wo3gbbOMYdL 53335(0 0MOLEOJE00L BsMRWYDdTO.

0639L¢H030900 (96 31935000560 35MH0y9dB0) 3o63005MYGVS® dsDMYPYY ©35380MFO0s 3608369 M356 MOLZML s IgMYg3mdoLmb s Fgodagds o6 ogmb
439abomngol Igbsxg@obo. 58 m3dgh@ol 900wgdds 300> 1Ybs J00Mb LszMMMo bsoblzglGoaom 33sFY39GHOWIdJO0, HMIWId0E Jo0r Boskbosm LfmMa,
0500 1537006 50mEsbgdLs s BoBBLYIG BERMBSGIMBSBY oYMHEEMdOM. 58 3MMEgLTo 933500 Fodwgdo 306900 GFINMBIdMMO Mbos 0yzbgb msgzosbom
30900909030, BMEs sbmME0YIIdI6 MoL3IdOL TgBslgdl, MMIGOOE sTobolnsMIBYE0s 33630M5MGVs© BDMmYOBY 0639LEHOMIPIOLMZOL, Fo0d FmMOl d3mEHgbzowyMo
3M0GH037M0 ©d §3mbmB03MMH0 5GOLEHMVONOHMBS, Lb3s 3meo@03®o Hol3gdo, 39Gdm, 33T0wgdgdo 356mbgddo s GHoMmoxgddo, 5Jd039d0l Bszombswobsgos
Q5 350 BHOL 253300 HOLOL GOb3o.

290@) 96 MogoMEOL 96 xR0l MMdgeody F93G0oL 6 Jom0 OoMYdEMMIBOL, M9659IMMBWIBOL, Bo0sgdol, IGBIZEIBOL 96 5395GHIBOL, 56 HMBgaodg bbgs
3060l dog® 56 dMIbEGMS 5039 MGFIDIOOL, Fo@BEH00L 96 35eEgdIgdOL Fotagbs o6 50gds, 583500 B3MbaE¥EOl sb bogmuolibdggzol, s 59 M3IIBEL o6&
593L 3693 g6%0s o8B0 sGLYDMEO 06BMOGISE00L YBHYMSOHMBIBY, LobFMOIbY s 58MIFMO3MBIBY (s 0T>BY, H™A G50dg CERMMT305 SO 5Ol FodMGHMIIOLIEO 53
©™39999630@s6) s 56 godagds FoliBy oYMEBMBS. gl M3ITIEEHO 56 1bEs FbobOEWGdMPL, MHMYMOE dBBMIOOL, 0BEVLEMOJOOL /96 333560900L LBrEwo
50965, GMIgdog 3sb8o s6Gob Bablgbgdo. 53 M3MAgEEHOL sGOEIMHMO Bsfoo 56 Fo®dmaygbl LodsGmEdMO3, LsobzglBoEom, dBoBBIL 6 Logsslisbogm GRYZsL,
§oOLYEob 56 Idsgeol J0FsMHm, 3@ 96 MogeMEOb 56 X8Ol HmIGEody FazMob 56 300 oMYdEMMIBOL, Msb5FIMMBWIBOL, Bowoswgdol, IMRg3wgdoL 56
53963gd0L FbG0E. ©M3MghEHOL BodIdYPRL dmgmbmzggdsm BsoGOME 500 L3MMsMO EIMYIZ0EIDIWO 33¢I3d s JIBoLIds 58 EM3IIIEEHI0 Fsbbowwye
Lo30mbgdmMsb ©s35380MYB0m. BgdoldogMo LsobzglBozom gowsFY3g@E0wgds doEgdMo MbEs 0gbsl Fbmem 063gLEHMMOL 30Moo FgbgEwegdom. 356mbol
565635, 0@ 96 MgMEHO 96 X FMRoL MMIgEody gzt 56 3500 OMYIBHMMHIOO, 56533OMIIDO, B0, IMRIZEgdO 56 53963 gdO 3sLvIbolidygdEMdsl
56 009896 6900L309M 35eEYOGBSbY B508g B0sBOL 56 VoGOl JodsGm, HMIgEoE 8g0dwgds Fo®dmoddbsl, 30ME306 56 0MOdIE, 59 PMIMIgBEHOL 6 dobo
B0b6ooMLOL 5037 3o0myghgdol 89099, 96 M039650M0 1353900 JdMEIL 8 EMIMNTIBAL, 56 G0dg Jogwgdol, 6 wImddgmdol ggas MMIgwodg dbsGol

909, 58 ©M™33gbEHOL Logmdzgwby.

50 ©™30139630 5OLYdYEO 0bBMMIo305 99390©IDMYDS F9amEgdsL, LMYEIYMABLL s FZLOEGdL FgEYmdObIBOL oM9dy s FoE JHE MsPIMEL 50 5J3l 5009
390Dy 50 ©EM3MIFBHT0 sOLYIMO 0bBMOTo300L FobabEdOL 56 sdEvrseMMdol 8gbsdBMBIdol BodsMm. 58 ©M3MAghBHol dofimegds M3 9o
89900b393590 56 50IB>3L 0T, HMI 56 IMTbEIGS VbBMGT300lL 330D 59 MIYIIHEHOL MoMr0LOlL FgdEyMA 56 00 MsMOLOL FgdEyM3, HMEILSE Jb M3MTIBEHO
356513695 gobsbans, 56 HMB 98 M3MBIEEHB0 ImEIFMo 0bRMMA5305 MBHYIIM0s B0Y 3gHOMPOLMZOL 00 Mool 893©Jy, HmEILyE Jolo dofimegds
9nbs, 56, 09 goblbg5390v0s, 53 M3YIY6EHT0 F0MOMYPIO MoM0WOL FgIEIY. RIWE JBO MogMEHOL 56 XABoL HMIYE0dg Fg3M0L b Fomo OMYIBHMOIOOL,
00659 gdOL, BoEwoswgdol, IGBI3EdOL 56 5395GHIBOL Bogh 56 Fo3gdmes Go0dg GFIBIds 56 FoMabEH0s, 5835(@ FdMboBEo 56 Bogmwolbdggo 53
06x3m®35300L LOLFNOYLMSD s 5dMIFHZMBIMLE ©s33FOMIBOM.

50 319396330 dmfimEgdwo 0bgmMBs30s s F9dmmgdro dmbsbMmIdId0 gIYsMds 0bEBMMs30sL, Hxdgwoa bywdolbsfigmdo ogm gsdmEgdol msmorobomgol
5 o®3moy9bL FbmemE ow@ 96 1535MEH0L Jos 33e930L Bafiol. dmbsbMIBYVd0, 3HMEbmBIdO s TgBsbgdId0, HMIgdOE dm399v)Eos AsLdo, 30®IdI0s
99Lsdg IboMoL FyoBmgdo@sh, GMIwgdos doBbgmwos bsbmE ©s 3gMoEwlobrolog®s®, ©s Fgodagds dgoazswmb dgBymdobgdol sMgdy. dgbedg dbstol
3900003530900, 33€93900 5 3IMZ0MH3JV0 BMY> 5B3969dL, HMI 59 MIMIIBEI0 IM37IO 0683MOT305 B0 YOS YsOHrMIdOWL, HBMIgdos doBbyMos
Lobm@, oM 56O 5MLYPdMBL 53 Ibs3g3g00L LOLFMGOL s SFMIFHOIZMBOL P3MBEHs. Tgbsdsdobo, s Fgodwgds YMHBMBS bgdOLAoYH 00 dmbs3gdby,
©mdgeog 3m3gd3Mwos 50 399963 d0. MG owd 96 MM, sOE X3IBOL BHMIgody §g3Mo, 56 dsmo oMYIGHMMIBO0, MsbsTIMMIId0, Bowoswgdo,
96Bg3d0 96 53963900 5O 2oLE3g396 G508y BGFIMBIOL 56 Fo@BEHOL, 583505 A9TMbsENIEL 56 Bogwyerolbdgal, 8 m3MBIbEOL LaMygd0sbmds®y Imdsgzswo
L0056l 3MMabMboMIOOL LogzombTo, 56 MMIgEody Bolinsbo Jsmsmol 56 sg@ogol 30dobamy 56 dmdsgswo LoMmgdwYEgdol dgisligdsdo.

250@ 960 535MEL s XyMBoL 6gdoldoge 936l Tgodwgds 3Jmbogl doBbglo 6 3O MdEIL BOBEYL-IMHMN0INMMBOL TG5Ol 3MI3sB0YIMSB, HmMIwgdos

InE3Mwbo 56056 53 33eg30m. 9IRO®, 06396GHMMYPT> bs 03MmEbIE 0bGHIMGLMs 3mEHIBEONmO 3MEBOEHOL Tglsbgd, MMIgwlsi dgdwos gogargbs
9mobobmb 53 m3dgbEdo sO®LYIMEO 0bBMGT300L MBdOYIBHWIOMBSBY.

50 ©M399960L 96 dobo 6gdoLdogMo bofowol MbgdsMmMzM JN30MYDS, AO3MEILGDS, 329B035305 56 obgMMIBOMO P5®3Jds M08 IgEO0m 56 G500y BMOIom
69903090 JoBbOLMZ0L 335319 53IToEICV0S.

50 ©M30396¢0b J030gd0 306700 3sLvIbolidygdgwbo 5M056 goMmMbgdol s bb3s ILEHMMI30IEo Mz gbgdolysb Ws(335%Y. JgIGHOMbMEWO FosEgdoL FowIds
bgds 3090900 30M0L 130 MOLIOL boMxbg s [FoMmdmsygbl dol 3olvgbolidygdwmdsl, JooEml Bmdgdo, MM 30MvgdoLys ©s bbgs ILEHOMIE0Mwo

9m39bgd0Lsb MBOMB3gEYML ©IE33s.
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