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33000l dodmbongs

93Mbmdo3s

0bgmE0s: LadbBo@ol dmbssgdgdom, 2018 ol bgd@gddg@do fanow®ads 0bgws30sd 2.7%,
bowen  Lsdsdm  0bxws3osd 1.7%  9goaobs. fwon®o  obgwsgool  BmGdomgdsby
09600369 m3560 gogwrghbs 0ogmbos x3sligdol (33e0wgdsd 990wy X3MIRIOA0: BHMBLIMOEHO
(+6.2%), LyOLOCO S LYo 3Mm3mene LELAYEgdo (+1.8%) s K IBAMMYMBOL 33 (+5.7%).
2018 fierol LydBgddg®@do Hobs mzglmsb FgsMgdom ialigdo 0.3%-000 gs0bsMEs, M3
9600369 m3560 493wgbs 0dmbos  gobsmagdol (+3.7%) o LogbmgMgdgwro, fiyswwo, gan.
9696305 5 5060b (+1.0%) xa953900s.

AOoBdo:  TLb-UL  obgm@dsgoom, 2018  Feol  LgdBgddgHTo  LagdsMoggermdo
2396bm® 3090900 30D0EJO0L MomEgbmds, fobs farol bgd@gddgemsb dgwsmgdom 5.7%-
o0 390boM©s ©s 0.76 b Tgoaobs. s0LoBOTBs300, MM BHMGOLEHMWO 30DoGHIdOL
©5mbMds 9.1%-00 g30bsM©s s JEosbo 3oboEgdol 70.2% Tgoobs. bgd@gddgddo
30D03g00l MomEhmds 350BsMmEs 89990 J0MOMOEO §39959d0wsh: Mlgmo (+27.8%) o
5BgMdo0x 60 (+9.8%). 535L0196, 3agds IBOJLOMES LMABYMOEL (-1.3%), M¥YMHIg0ED
(-9.1%) 5 0656056 (-41.6%). X599, 2018 fierol 9 3930 LogMHMSTMMObm 30B0EHYdTS
5.6 d¢b dgo0bs (+12.9%).
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3.2 36 533 MEMO 99o00bs. MYHBIMZ39o0L (33C0gds Q5FM39MWwo oym gHM3bwo
056306 dog® LYdBHddgMTdo QT 3 5g30mbbBY 25.0 dewb 533 EMEsGOL dglyozom,
00053Md0L LagsEYEM M3JMIEF0JO00 /96 5dBH03900L 25BIBYdOm.

099600 0bxgEsz0s ®30l 0bggEms30s

oY VLG 3 BAG

8% 8% 4% 4%
7% 7%

6% 6% 3% 3%
5% 5%

4% 4% 2% 2%
0/ 0/

3% 3% 1% 1%
2% 2% [\ A

1% 1% 0% \/ rN I\ 0%
0% \/ 0% V \,\l VV W

-1% -1% -1% -1%

LOLOLOLOLOLOOWOOOOONNNNNN0000000000
|

Prgs@er: bsgbhso

33060L 808mbogs | Lagstroggme

8 mgd@BHmadgho, 2018

030b6m3037960 060035GHMMgd0

9M18 2017 2016
933 (%-o 330gds) 48%"  50% 2.8%
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0bx3ws309, 3gMH0OMEOL 27% 67%  18%
dmEm
doosbo HyHgh3900
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99503065 (-0.01 36:m396¢ w0 3796J@0 §obs 3560s3Lgdslimsb 8gsMgdom).

Lsgdodmggumml  gobsbloms LsdobolGGml dgbRAsM3 MBdE0Rs30gdo:  LadsMmggwml
3065605 LdobolEMMA 2018 Herol 3 mgd@mddgOL 1-Herosbo 40 dwb wsGob (15.3 dwb
589 ©MEMOL) MmEYbmdOL BgbRISM3 MdEORSE0IB0 540s. Ladwsamem dgfimboends
Lo3MHMEgBGM 39653390005 7.136% 8go0006s. Mobanmglio smdzombo aggadowos 2018
§aool 10 mg@maddg®l, boog 2-Faosbo 40 3eb Mol bmdobsgrmo noMgdwergdols
096BFoM3 MdE0Yo30900 ©s 182-0000560 20 Wb GOl bmdobswr®o womgdmagdol

LobsBobm 35eEYdYEgdGd0 25040 Ids.

L5g3mbBoE M byMHEH0B03sBHId0 (Lsdnmserm dgfimboero

Labsbobm 350560 Joesemegdol dgdmlisgmosbmdols IGwoo

2565339000)
1-feosbo 2-femosbo 5-fosbo 10-§crosbo 11%
12% 10% 35
9% 30
10% 8% 25
o 7% T 20
/ 9.0% 6% 15
8% ./ 5% 10
IR v
— 7.4% 4% 5
6% 7.1% 7.2% 3% ATRNENRNRRRARERRIRER 0

SIS TTOOOWOWOLOOOO©O©O©ONDNDNDNSDNSDNS0 00 00

AT T AT A A A A A A AT A A A A A A A A A A A A A A

0000000000000 0000000000000000

NANNNNNNNNNNNNNNNNNNNNNNNNNNNN

4% VED EMRE D §RVVE D §RVE D RV WL RO

° R EEER NS TR ) e g o

=== nd¢ 2018 mgd 2017 ==*=mg¢ 2016 S dmEryenmds, Imb @s®o (BsGx3965 ©gHdo)
= 15805 36533900 (BsO3bgbs gMdo)
pysten: ligd Pgse: ligd

00b9BHoOMEo 3modozol 3565339000

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

056 2014
356 2014
ds0b 2014
ogw 2014
bgd 2014
Bmgd 2014

pysten: ligd

006 2015
356 2015
ds0l 2015
oge 2015

bgd 2015
6mgd 2015
056 2016
956 2016

©©©O©ONNNN
A A A A A A A
ISEsEsR=R=1=k=1=]
NSANNNRNN
2YBRYER &
DR
%m:gcé%m
S5 S C

I~ I~ 00 €0 00 00 00
AA A A A A
[SEsRsi=k=k=1=]
NSNAAAQ N
feXerz] (==}
:gcé%m:
S SR

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

6023065¢0mEH0 s BN 9B9JEHWOO 35336000 JNOLYdO

120
REER, 056 2013=100 NEER, 056 2013=100
115
110
105
100
95
90
NN TLOLOLOLOLO LD WO O WO WO OONNMNNDNMN 0000000
AT A A A A A A A A A A A A A A A A A A A A A A A A A A A A AA
0000000000000 000000000000000000000
ANANNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNNN
SFL G PER e S B e S
SE 5 SC 5 SC 5 SC 5
Pgse: ligd

Ggbodabs: 0b@gbol bes 608653 3330000 379Gbol 3sdys(9Bsb,
beagrer 307985 - 39330000 FrIBbob 3orIRsbryGgBsl




FRA) 3500201535600

898600 30LOIMISWMBISL Lsgsthoggere
33060 dodmbogrgs
8 mg@madgmo 2018

-

MO0YS30900

3OO3MGHIGHOMO  J3OMMdE0Y330900: LodoMmm3gml 33630 X aMBoL 93MMMdos30s (GEBGG) @soby®s 6.5%-0s60 8gdmlisgeosbmdoo,
3oboo - 97.9 (-0.1 fobs 330M5Lmb FgsMYd0m). LodsMM3gEmb B30l Mo IEMIoboMmYdMWO 93MMMBdOYs305 GEBGG 06/20-000 353M0do
©0bes  @sboo  100.5  (M33wgeo  §obs  330M0Lmeb  BgeMgdom),  10.7%-0560  8g0mlLagerosbmdom.  Lads®mzgmlb  3530@swol
9360MmMB0y530900 GEOCAP 03/24-000 35F60md5 050bw)Ms 35boom 92.4 (-0.1% Fobs 33060l00b 99005M9d0m), 7.9%-0060 899mbogwosbmdoo.

bogdo@mggaml Bogmmdols s 250l 3nM3MMoE300L 93OMMB0ys30900 GEOROG 04/21-000 3530005 ©s0bwes galoo 103.0 (-0.2% §Hobs

3300510056 F9oMgd0m), 5.4%-0560 FgBMbOg0s6MdOm. Lagdo®MNZgErml H30b0aBol g3Mmmdeoyszos (GRAIL) 0353Mgdms 106.1 ggabog (-0.4%
§0bs 33065Lms6 FgsMxdom), 5.9%-0560 Fgdmbogw0sbmdoo.

bsgdo®oggmml  Lmggmgbmmo  93GmmdEoyd3os (GEORG) sobnés gsboo - 105.1 (-0.1% Gobs 3306550006 dgs@gdom), 4.7%-0s60
399mbogosbmdoo.

03600mMdE0y530900 (893mbisgemosbmds) 030MMdE0YS30gd0

990mbogen0sbeds (%)
6.0 12.0
’ . 11.0 = GEBGG
5.0 10.0 06/20
4.0 9.0 GEOCAP 03/24
8.0
3.0 7.0 GEOROG GRAIL 07/22
[ ]
20 6.0 04/21 - -
5 5 5 3 &8 8 35 3 8 3 88 3 3 5.0 EGEORG GEBGG 07/23
o o o o o o o o o o o o o
« IS « ISR IS S « SR 4.0 04/21
2 % 338 2% g 2 % ¥ 3 B2 30
T g g ¢ g 3 2 2 ¢ & 5 5 P .
s © © € 2.0
GEORG 04/21 GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 @G0
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 105.05 4.71 161.27
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 106.14 5.90 273.77
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 103.05 5.45 234.52
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-/-IB2 97.94 6.51 332.52
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 92.41 7.87 468.26
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+*xx/ - n/a n/a n/a
Crystal 12/19 10* 11.50%*** 28/12/2019 B/-/- 101.01 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&PIMoody’s) 588 $ 36mgbeo, % 2 SPread: bps
Lodomomnggwem 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.1 4.7 161.3
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 101.2 4.5 130.3
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 113.7 0.1 n/a
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 111.4 0.7 47.2
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 106.5 3.6 48.9
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 108.9 39 70.3
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 101.8 3.8 83.6
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 96.6 7.2 406.4

Source: Bloomberg
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5930900
Lago®mggermb ds630L xamaol (BGEO LN) 5J309d0 ©s0bwy@s 17.34 d60@ 6w 05g560g9emb 356300 Xar)go (BGEO LN)

196® LEHIOWwobydo (GBP), +1.32% (obs 330MoLmsb dgsmgdom s +1.59%

28 0.40
39U 039LMb GgsMPdOm. 35FHMBOL I3 MdST 199 smol sg30oBy dg@o 26 0.35
890009065, GBP 16.77 — 17.56 ©0535%mb30. dmewm 4 330606 356853mdsdo, ;‘2‘ gigg
L5321 OO 35FHMBOL FMEFEMBT 58 5L sg3os FgoY0bs. %0 0.20
0.15
18
Georgia Capital-ob (CGEO LN) 5J30900 @sobwMo 11.48 dMo@sbmer 3w6¢ 16 H H HM ‘ ‘ ‘ H‘ g:ég
bEHIOObEBo (GBP), +2.87% Fobs 3306560956 BgsGdom ©s +10.49% galwmen 14 Rt 0.00
PSPSPS IS PSS IS IS IS IS IS S 00 0000 00 00 00 00 00 00 00
039L0sb  BgoMgdom. 353MHMBOL  FMEME™mdsd 108 S0l sjgosby dg@o ;;;;;g;gﬂﬁg;;;;; “é:)_“g'
89503065, GBP 11.27 — 11.67 ©0535bm680. dmam 4 33060b 3s63sgamdsdo, CESRECEISTEHC 5825 TSI E
L53L1EM OO 35FHMBOL FMEFMEMBST 54 5O 530> FgoEY0bs. m— Y greemds, db (3561x3. ©9Hd0)

e 3sbo, 6@ LHIOWobyo (BsGEb. @gedo)
0000 83630L XamBol (TBCG LN) 5930900 ©@s0bwyts 16.80 d6ro@sbwan 3mbd bigoer: aneydbociao

LEGHYME0bado (-0.24% Fobs 3306HLsD FgsMgd0m ©s +3.96% Fobs mMzglmsb UsgoGro ols 3030¢)5@0 (CGEO LN)
ByoGBOm). 353OMBOL BrEmmmdsd 67 505U g5@ssFo6ds, GBP 1656 — 17.66 ULV

©0035Hmbd0. dEM 4 330600l 296353 Md530, LOTMOEM LVOMMO 35FHMIOL 15 120
30mEMMmdsd 17 535b0 ogd30s 89500bs. 10 0.80
Lsdooggemls  xsbsggol xammol (GHG LN) sdgogdo  @sobwyms 2.20 5 0.40
3M039bMw BMbE) LEGIMEobado (ME3wgwo obs 3306Lmsb dgwamgdom ©s -

3.93% fjobs 039bmsb 99 gd0m). FoFMHMBOL FMEMEMdT 145 Mol 5g30sbY 0 0.00

390 995000065, GBP 2.15 — 2.24 ©©0535HMb30. dcenm 4 33060L 356053c0mdsdo
L53LEM OO 35FHMBOL FMEFMEMBST 18 5L sg30s Fgoy0bs.

500339 g3®m3ol ds63900 B @obo, b bHIHEobao (Bs6Eb. ©9hdo)

o 23600b Bsbo, 3309sEobsgos, 10039, 3mgy, 60, ok sl- G Figocoe: er7989930

i S8 § OwbB8$ g3 3. 03w @b g3e.  g3en. 000300 33630L X350 (TBCG LN)

—RmErEmds, deb (3s6x3. ©g®do)

Bank of Georgia BGEO 17.34* 1,116 1.6% -5.9% -30.3% -27.9% -22.1%
TBC TBC 16.8* 1,193 4.0% -3.9% -8.2% -4.0% 0.0% 20
Halyk Bank HSBK 10.95 3,218 23% -5.6% -20.1% 10.8% 25.9% 0.90
KKB KKB 0.68 712 0.0% 0.0% 0.0% 0.0% 0.0% 18
VTB Bank VIBR  1.29 8,334 3.7% -16.5% -37.0% -29.7% -39.5% 0.60
Vozrozhdenie VZRZ 6.89 164 13.9% 10.0% 0.9% -20.8% -28.8% 16
Sberbank SBER 11.49 61,982 8.3% -22.5% -40.2% -32.2% -19.5%
Pygsrer: BereydBacigo 14 0.30
“BGEO @5 TBC sg30980L 3sb0 deaggdenemos 8Godsboae 34969 bhgtherobado ‘
(LRI l i LI
06395H030g80L o0zl Bglises®o 3md3sbogdo T T—————
3500k g5b0, 3530Bsw0bGos, 1!y, 3,3y, 60z, Feoob sl B/ AT A A T W T A TNV
5JGOOL BOLO, G0 s , ) - DGO £/ TTND D020 £/ T
3nro 593 $ b 593 $ G333, 33 b, ggen. g 5833 8083”9?’_% G833 g)&"”slem
Georgia Capital CGEO 11.476* 576 10.5% 11.4% N/A N/A N/A — Jer37)eeds, Ieb (356%3. ©gHdo)
Creades CREDA  30.09 247 50% -3.9% -23.0% -17.4% -12.2% N 350, o350 by Grmobiao (56ab. @gdo)
CIEduBois  COMB  466.24 786 17% -09% -35%  8.4%  13.9% e Bho SROBOIOaRY ({06 Qobdo
Tinc Comm TINC  14.27 389 24% 08% -0.7% -55% -5.4% Fgstier BamedBgtigo

Edify EDIFY  68.50 333 25% -4.0% -111% -0.1%  11.6%
Bystocn dameyddgtigo > > > > > bogo®mggermb xsbosszol xawzgo (GHG LN)

‘CGEO sgpool 3sbo depgdeyemos BGodhsberaer ao1b) bigtherobzdo 0 0.40
5. A

X565330b LgdBmMHob Jgbsstro 3ma3sbogdo

300 3J300b B3bo, 3930Gsmobsgos, logy, 3mgg, 6039, feob sb- 4.0 0.30
< 539 $ b 539 $ G333, 33 b, ggem. g, 2.0 0.20
GHG GHG 2.2 379 -3.9% -17.6% -26.7% -38.0% _-26.3%
Mouwasat MOUWASAT  21.46 2,146 3.0% -11.5% -12.5%  6.3%  0.3% 2.0 0.10
Fortis FORH  1.82 943 -10.8% -10.2% -14.5% -27.6% -21.0%
Raffles RFMD  0.82 1,469 13% 11.6% -6.4% -2.4%  -1.3% 1.0 0.00
IHH IHH  1.23 10,135 7.0% -17.3% -21.2% -14.8%  -8.6%
gzg?nmk BCH 059 1,460 33% 20.7% 8.3% 17.8% 23.0%
Netcare NTC 1.66 2,436 -9.5% -19.9% -29.0% -18.4% -3.4%
Pygsrer: BereydBacigo e @mds, 06 (356x3. ©9Gd0)

"GHG 3300l gsbo deapgdencros 86Gosbeaem 3960 bdgeerobgdo

dm gslio, 6@ bBHEobyo (stEb. wgdo)
Pgs6rex BemeydBgergo
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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 50 ©™M3MIIPBEHOL sHEINM0 Bofowo 56 Jabol bogdzgel 3m6GHMsdEOLMZ0L 96 50O IBOLMZOL s o6 Tgodwgds dsbbow Mo ogmb,
OymOE M93099605305 M00g Abysgbo Joggdolmzgob.

3503 96 05350GH0  MBGdIMLOEos  oFaGIMM  3OMBILoMBIWMGO  5dBHogmds  bodoMmM3gMl  BoBoGDY. 53 ©EMIIIPPEHOL  FOMINWOMIDS  FMIZYIIWO
06H0LEOJ309d0L BsGRWIGIT0 FJodgds 5300 0gml 356mbom. 30690, HMIGEms IGWMBYLMdSToE gl MIMTIDEO 50IMREWYDS, Fow @ JBL MoRIMEHOLYD
Imgmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 3500 30dsMo. gb M3YIIBEHO 56 SGOL REEDMIbO A93MEIIOOLMZOL, 30MEI30M 6 0MOdI,
96 59mygbgdolimzgol 6gdolidogHo 3060l 56 MmMysboBagool Jogm, MMIgEwog sMOL Ms0dg 5EOwOL, Labgwdfogml 56 Lbgs Gs0dg 0vGobogdgool 9330Mo0 6
Ingoansdg, Loog 2933500 393MEIgds, 3MB035309, bgedobsfizmdmds b gsdmyghgds 306mbol o6 GMgymmsgool Lsfobsswdgam 0dbgdms 56 GmIgaros
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