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MO0YS30900

3MO3OGHOMO  93MHMmMdE0Rs30900:  LodoGmggml 3630l xaz30L 9300030900 (Bgdmbisgeosbeds %)
93630305 (BGEOLN) @sobrts 5.0%-0sb0 990mbogeosbmdom, galoom - 7.0

104.9 (-0.3% obs 330605L0s6 TgsMmgdom). LodsGmzgemlb ds630L oMo 6.0 ‘

©gb6mI0bomgdMo  93MmmdEoys30s GEBGG 06/20-000 3536HMds  oobwyMs 50
goboom 1005  (M33wgwo  fobs  33065Lmsb  Fgotgdom),  10.7%-0sbo '
999mbogw0sbMd0. 0
Lodo®mggeomlb  65300mB0Ls  @o  4oBol  3MO3MOS300L  J3OMMILWOYS309d0 %0

2.0

GEOROG 04/21-00 3536™d5 ©@s0bvMs g3slioo 107.6 (vy33egwo §obs 3300550056

NSNS NN NNNNN~ N~

FgoMgdom), 4.2%-0560  Ggdmbogerosbmdom.  LagsGmggumml  G3060a%0b SIS IIKIRIRKER
1o -] = O @ W 5=} jas}

93MMMdopd30s (GRAIL) 0303Ogdms 112.5 gsbs (-0.1% Fobs 33065506 g g 2% s go 5 :ég £ &
9900560900m), 4.6%-0560 g9mbogE0sbmdom. GEORG 04/21 GRAIL 07/22

BGEOLN 07/23
Pyotrer: BemeydByeigo

GEOROG 04/21

LsgdoMomggmml brgghgbamo g3dmmdmogezos (GEORG) @osobm®s gabom -
110.1 (-0.4% §0bs 33065L096 FgEMgd0m), 3.5%-0560 Igdmboger0sbmdoo.

- Local bonds Georgian Eurobond universe

GWP M2RE Nikora Nikora GLC GEBGG GEOROG BGEOLN GEORG GRAIL .

12/21 10/19 03/18 06/19 08/20  06/20  04/21 07/23 0421  07/22 12%0301303@055@56(/0)
9ogoQ@s | g0, 550 50 100 100 500 250 350 500 500 11.0 m GEBGG
Ob 530 $ 10.0 06/20
000839000 1o 16 10116 0316 08117 87 06-17 04/16 07/16  04/11  07/12 9.0
M5HOWO 8.0
@@L o1 1019 0318 06/19 8120 06-20  04/21 07/23  04/21 0722 7.0 GRAIL
MO0 6.0 GEOROG

07/22

33abo, % 10.50% 7.5 11.0 90  7.00 11.0 6.750 6.000 6.875  7.750 5.0 04/21 . L
Fitch/S&P/ |BB-/- BB-/BB- 4.0 BGEOLNm GEORG
Mooty's . M- - M- nia BB--Ba2 BB-/B+- BB-BL 0 B/BA- 30 GEoLNm GEOR
LsdegoEm 101.1 2.0
ol g0 | M 1028 1013 1013 5 1005 1076 1049 1102 1125 0 1 ) 3 4 5
Us8)oee ©MOE0S
36mgbeo | n/a 575% 85% 3.8% 6.50% 10.7 4.2 5.0 35 4.6
%
ﬁfspread' na nla nla nla na 346.1 180.2 2444 1079  211.9
Pyster: BerepddgGgo Pyser: BereydBymgo

‘GWP 12/21 s GEBGG 06/20 8eaggdenemos ¢rs@io
** Jpeatsz0 3563339000 (bgd-0b Gynr0656l06980L 356533900 ©sAsH98Ie0 3.5%)

3®dmbagmgo 93Mm30lL 10-Ferosbo brygzgMgbrymo g3mmmdmoysE0gdol doMomsgo dmbaiggdgdo

9399565 am(;ﬂfgg?:, 86 3m3mbo, % ©385M30L MGORo (Fi tc(::?so SSIB'\%? dy’s) ba’dgaa%:am;;abo, 3 6)‘"::2?;0&:) % Z-spread, bps
LodoGoggam 500 6.875% 12/04/2021 BB-/BB-/Ba2 110.2 3.5 107.9
5%geOdI0X B0 1,250 4.750% 18/03/2024 BB+/BB+/Bal 104.6 3.9 134.2
BdMEdMINO 323 5.000% 19/07/2021 BBB-/BB+/Baa2 117.2 0.0 -33.1
bm®zgs®H0s 1,250 3.875% 30/05/2022 BB/BB/Ba2 111.7 11 78.0
b0 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 110.3 2.9 52.8
Gvydobgoro 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 113.7 3.1 63.2
Gbgmo 3,500 5.000% 29/04/2020 BBB-/BB+/Bal 104.5 2.9 58.6
09)OJg00 2,000 5.625% 30/03/2021 BB+/BB/Bal 105.0 3.9 152.5

Pigoen: BereydByego
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5930900

BGEO xa»gol (BGEO LN) oJ30ogd0 @osobmés 37.94 86036mw  xm6@
bEBHgMEobado (GBP), +1.01% Gobs 33065L0s6 dgoMgdom s +7.88% golvew
039L05b FgoMIO0m. 353MHMdOL TEvIEMdST 328 0l 5d30sbg dgBo Fgoy0bs,
GBP 37.32 - 38.52 ©0535Hmb30. dmgrm 4 330600L 96053¢0md5d0, Lsdmsm
QOO0 35FMHMO0L IN3MMdd 64 5msbo dg3os dgoyobs. FTSE 250 obgduo,
Memdgmdog BGEO 8gol, fobs 33060006 ©sozewrm 0.99%-000 bmwm {fobs
03960056  dmoTs@s  0.93%-00. 6535300  5J(30900L  FEME™dd 3335600l
LodBOM 3530B9¢0BsE00L 0.83% Fgoyobo.

00000 336306 xR0l (TBCG LN) 5J30900 ©s0bmms 17.46 dG1036Mw 3mbE
bEH9Oobado (+0.11% Fobs 33065Lmsb FgsMgdom s +3.31% Fobs m3gLosb
990056900m). 353OMB0L IM(3YMBST 61 sMLL FoosFo0ds, GBP 16.80 — 17.50
©0535bmbdo. dmm 4 330600 960530 Mdd0, LETMIM EVOMGO 35FOHMIOL
30EM@Mmdsd 13 505bo 5gd30s 8500bs.

Ladotronggamls  xsboggol xanmol (GHG LN) sdgogdo  sobmés  3.45
06039bMw BmbE LEIMHEobydo (+0.01% Fobs 330MLMsb FgaMgdom s -3.90%
fobs 039Lmsb F9sMgd0m). 3FMMdOL BMEMEMdsT 38 sl sJ30sHg Tg@o
9900065, GBP 3.40 — 350 ©0535Hmb30. dmerm 4 33060008 gobdsgarmdsdo
L5395M EEOYYMHO 35FOHMBOL TEYIEMdST 11 smolo 5305 FgoY0bs. FmEgdmew
3306580 65353600 5J30900L dmMEEMdsd 3:835600L LadsBOM 3530 9¢E0boEooL
0.03% dg50060.

508mlsgmgm 93G:M30l d363900

300 3300l 3o30@Hdmobsgos, logyg, 3,3y, 6mgzg, fewob ob- G
@ob0, 583§  Oemb 583 § (33 (33 33w. b, g3, 3.

BGEO BGEO _37.94* 2,089 7.9% _ 9.3% _ 94% _ 6.0% __35.9%
TBC TBC ~17.46% 1,292 33%  15%  7.3%  -02%  16.7%
Halyk Bank HSBK  12.50 3,436 20.5% 35.0% 31.6% 265% 115.1%
KKB KKB  0.68 712 00% 00% -93% 00% -48.1%
VTB Bank VTBR 193 12,475 86% -8.9% -66% 52% -15.0%
\égﬂ("z“de”'e VZRZ  8.96 213 22% -16.0% -25.2%  3.0%  -29.2%
Sherbank SBER __18.71 100,946 12.8% _30.8% _65.1% _ 10.5% _ 63.5%

Py BereydBycgo
"BGEO @5 TBC 5530980l 2sb0 deaggdenemos 8Go@sboyer 3969 bhgtherobado

X565330L LygdBHMGol Fgssmo 3md3sbogdo

3ggool  3s30@smobsgos, logg, 3,39, 6mgg, fiewol qosls-

3nro @0, 5838 Bb 539 § 63,  (3®w. 3. 3B, gge. b4 a3

GHG" GHG 3.45* 635 3.9%  0.0% -92% 2.8%  -14%
Mouwasat MOUWASAT ~~44.83 5541 83% B.0%  B.i% | 1L0%  22.5%
Fortis FORH 2.36 1224 60% 59% -90%  -61% -11.6%
Raffles RFMD  0.87 1532 48% 25% -80%  3.2%  -15.0%
IHH IHH 153 12,595 7.3% 12.1% 95%  59%  7.4%

gﬁg?nmk BCH 0.50 1,241 18%  2.6% 162%  0.0%  13.9%
Netcare NTC 213 3,126 122%  20.6%  9.3%  47%  -11.6%

Pigoen: BereydByego
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360036903560 893HYmd0b9ds

b ©m3996G0 9353605© 3mbBoIBE0W MG ©d IMIDsEIdMEOos Ll "gow@ 96 moga®@L" ("Galt & Taggart") 096, GmIgewog sMob Ll LogsGmggwml d5630L
XdMNBoL ("x3m80") §9300, IbmwmE Lsobgm@dsgom Jobbgdobmzol s dolido Babligbgdo 3MI3s60gdOLYH ©IFMMI0IdWsE. Jb EM3MTIBEHO 56 Fo@dmowygbl
5089l Boffoel o 56 ¢96s 0gbsl gebbowrmo, HmamEE dgmagsbgds o6 3eogb@gdol dmBo3zs 56 dmfiggzs G0y sdBH03gdoL YoazoLm3ol 6 AogoaoLmZoL, 56
399mgmHobm30lL s 59 ™M3IIPBEHOL sOHEINM0 Bofowo 56 Jabol bogedzgel 3m6GHMsdEOLMZ0L 96 50O IBOLMZOL s o6 Tgodwgds Psbbow Mo ogmb,
OeymOE M930099605305 M00g Abyegbo Joggdolmzgob.

29@ 96 003900 MBWIGISTMBOos  SFoMIMMl  3HMBILOMBIIHO  5JBH0ZMBs  LodsMMZIml  BboMBY. 98 ©M3MIIBHOL  F0MINWOMYdS  FIMIZIIO
07)MH0LEOJ30gd0L BoMagddo Jgodwrgds 3™ 0gml 3sbmbom. 30Mgdls, MMIgEms IBEMdIMdsToi b M3MIIEGHO 50dMmBELYDS, oM@ JBE MoRIMEHOLYE
9mgmbmggdom ©s03396 yzgws ob IgbOM3s, MMIgwog Imgddygdl 3500 30dsMo. gb M3YIIBEHO 56O SGOL REEDMIbO A93MEIIOOLMZOL, 30MEI30M 6 0MOdI,
36 58mygbgdolimzgol 6gdolidogHo 3060l 56 MmMysboBogool dogm, MMIgEwog sMOL Ms0dg OO, Labgwdfogmlb 56 Lbgs Gs0dg 0vGobogdgool 9330Mo0 56
Ingoansdg, Loog 2933500 393MEIgds, 3MBM035309, bgedobsfizmdmds b gsdmyghgds 306mbol o6 GMgymmsgool Lsfobsswdgam 0dbgdms 56 GmIgaros
90mbM3s MJALEHMF0L 96 Wo3gbbOMYdL 53335(0 0MMOLEOJ300L BsGRWYDdTO.

0639LGH030900 (56 8m3¢3500560 FoM0agdIB0) 39630MMIBo© B>DEMIODY ©s39380MYVM0s 36508369wM356 HOLIML s TgMYg3MdLME s Fgodwrgds 56 oymls
439abomgol dgbaggmobo. s9 @m3dghEol 30dwgdds 306 gdds vbs BooEmE Ls3zMMaMo LsobzgbBHoEom 3dsFY39GHOWIdJ0, GMIwgdog 850 JosBbosm LfjmMa, dsm
153990006 59m35690L5 5 B0BIBLYYEH IERMTMIMBIBY OYMHEMBOM. 59 3MMEgldo 53335G0 F0ddO 306900 ORI Mbos 093bgb Msz0560m Jogwgdgdd0,
O3 SHOME09@gdI6 Holggdol dgaslgdsl, HmIwgdoE sdsbolosmgdIs 33630mMsMIds® d3BOIPRDY 0639LEHOMIBOLMZOL, 8500 BmMOl 3mEHIbEOMMO 3mEo®03MMO
©5 93mBM303MH0 sGIBEHVOMOHMBS, bb3s 3mo®03mo Gobigdo, 39MdmnE, 33w0wgdgdo 3s6mbgddo s HsM0xgddo, 5gd@03gdol B530MmBsw0BIE0s s sEEGHOL
3933OMN0 3MOLOL Gobo.

290@) 96 M9MHGHOL 96 xRl GMIgEody §gzdol b 300 EOMYIBHMOYOOL, M65FIOMIWIIOL, BOW0sEgdol, dMRIZEGdOL 56 539BGHIdOL, b MMIgEody Lbgs
3060b 0ge 56 dMIbEGS Mo0dg GFIMBIOOL, oMBEHO0L 56 eI gdOL FotMygbs o6 50gds, 5835M@ TGOl 56 Bogreolibdglzol, s 59 M3MTIEAEL 6
593b 369396%05 L0 sMLYdO OBEBMMTo300L MEHYMIOMBIBY, LoLFMMYBY s 5IMI[FMOIZ3MBIBY (s 035DY, HMI M0dg CERMMT5(305 56 SMOL FSFMGHMZYOIEO 5J
©™379996(3H0s6) s 5 Jgodargds Bsbby oyMEBMds. gl ™3IMIIBEHO 5 b FoboboWIPBMEYL, HMYMGF dBGIBOL, 06EMLEHGOIOOL /56 3MB3sbogdol Lo
50fig6s, GMIgdog Iolido 5@l Bablighgdo. 58 M3MFgbGHOL sOGEIOMO Bsfjowo 56 FoBdmaygbl LsBsOMWIdM0Z, LoobzglBHOEom, dBoBBIL 96 Logssbsbsm MGRg3LL,
Lol 56 ImTszeol F0dsMm, ow@ 96 MsR3MEBHOL 96 X350l HMIgeodg F93(0L 96 F500 OMYIBHMOIBOOL, MoBTIOMIIGOOL, Bowosw gL, IMBIZWIBOL o6
5396300l IbG0sE. ©M3MAgEEHOL 000gdIRL FMINbMZgBsm Boo@sGMb om0 Lo3MMsMo EIMY30EIPIO J3Eg3s ©d FgBsligds 8 EM3FghHTo sbbowran
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