il 350 &0ND35MON

300600 d9LOJMIBd>WMdIBdL

33000l dodmbongs

33060L 808mbogs | Lagstroggme

4 ©©93990960, 2018

93Mbmdo3s

93Mmb6m3ozmeo BOEs:  LogdbBoGol Fobobfamo Bmbszgdgdom, 2018 Ferol mg@madgHIo
950 333 6.7%-000 go0bsM©, Hobs mM30L 5.6%-0560 BOEOL Fgdwgy. mJGmddy®Io,
05000 BMHs  500b0dbgdMm©s g0y  ©IMRYdT0:  gsd50v)d539d9e0  IMYHIgEmd,
3936005 s 899690 mds. }s3MMms, 2018 Ferol 3oMm3ge s00 mzggdo d3-l MYsEMEIs
bMs0 5.1% 8gsy0bs. Ggswm®o 833-0b ymagmmzgor®o 35h3969d9mo 0sbasm0dgds my-
ob d&1B3gd0L, BobZSXMGO s FMBYEHOEo IMboi3gdgdol boggdzgw by.

bsd363m bgdBHmMo: 3mIgMHEowo d563980L Bogh goggdmwo Lglbgdol dmEwyemds 2018
ol md@mddg®do ferom@mo 22.2%-000 3o0boMmEs ©s 25.8 G @G0 Fgo0bo
(39630m0 37GLOL 9539JGHOL odmGmOEbzom, bglbgdol BMEs 19.3% oym). s3oLMsb, Lodsbzm
b9JBH™OTo Q6M3LYOMO ISMBOGHIOOL TmEYEMds 2018 ol md@mddg®do HronMo
17.1%-00 3o0Ds6©s 22.2 GO s3] (3o33womo 399MLob 989Gl godmcmogbgzom
DO 14.2% oym). 2018 ol mg@Emddg®do ©)3mbo@dol EmEs®oBs3osd 63.4% (-0.333
§/§ 0o +1.033 0/m), bogoem bglbgdol Emes®oBsE0sd 56.4% (-0.933 §/f s +0.833 o/m)
895030b5. LosbsM08m 3gMomEdo dmgdgom bglbgdo 2.8%- ysm@Emews (-0.633 §/f ©s
+0.133 ov/m).

Lglbgdob s EI3MBOEIdOL EMESGODIFOS

90% 90%
85% 85%
80% 80%
75% 75%
70% 70%
65% 65%
60% 60%
55% 55%
50% 50%
8828805009399 38333333388888838555535833

LlbYBOL EMESMOBIEOS = ©930D0HO0L EMWOHObF0s

Pygsie: ligd

030b6m3037960 060035GHMMgd0

10M18 2017 2016

983 (%-0 (3300gds) 5.1% 48%  2.8%
933 gm0 LBy (ppp) ... 10,742 10,085
993 9o LBy (599 $) 4,047 3,857
Ibobergmds (deb) 37 3.7 37
0bx3ws309, 3gMH0OMEOL 239% 6.7% 1.8%
dmEm

doosbo HyHgh3900

(B 539 ) 3.1 3.0 28

9090bsMg sbysmodol

/(1) 0, 0
camomode ([ %) 10.3%0  8.8% 13.1%

BobIsE@ OO 0 0
©IB0E0GHO (833-b %) 29%  3.0%
t’a’;’gﬁg’%‘“ oo o 448% 444%

Pgote2: R030SeIH0 dmbszgdgdo
1) 2018 ferol 306539¢m0 b3bg36ob dogmdstgmdoor

093-b Ggsemmo BAs, %

9% 9%
8% . 8%
7% - 7%
6% \ . N e 6%
5% g w /| 5%
4% / hd 4%
3% ‘\ *®e% o 3%
o * *
2% |, | . 2%
1% 1%
0% 0%

MMM T I TN O WO ONNNN000
Pl P I

[010/0,0.0,0/0,0/0,0/6,0/0,0,0,0,0/0.0,0,0/04
ANOTANOTAND T ANOTFTANN T AN

Pgser: bsgbhsho
b5gMHme8mMmOLM MHoE0bygdo, 2018-19

® 30BBgLol 390gdol LodsMEBHozg N6 (Lormzgomgbm
10-g5yo)

o 9306m3ognMo  Mez0lBgdol  0bwgdbo N°16
(30600055© M530LIBSO)

°  3WMdSNO0 3mB3MOIBEHWBM056MdOL 0bgduo
No66

Pgser: dbeagaroer 85630, Heritage Foundation @s dbmagerom

9302602003796%0 BaGedo

Lsgdodomgganml bygzg@gbmmo bszGgoodm
®90¢0b630

- Va N\
(FltchRatmgs h

N ),
STNDARD Moonts
EPOORS INVESTORS SERVICE

BB- Ba2 BB-
LGado®o LBHBOOHO 3mboGon®o

6 060 O
950b0-2018 bodAgddgMo- 5330bEH™-2018

2018

\. / \\ VAN J
Pgser: bstrgodobgem bssggbegdo

30bmgm obowmm 3608369emm3zs6o Bg@Egmdobgds m3mdgh@ol dmmm 339hrby.



35300 &01535MON

330600 39LOdWIO@MOIOL

Yy

Lsgdooggum
33060 dodmbogrgs
4 ©93990960 2018

939950 BOHIMO

6980656L0MIBOL bglbgdo: LodoMm3gEml gOHMIBMWBs 363> gobirman 33065L 1,340
9wb oMol (503.6 dwb 593 EMEMO) VOMYPIMWYGBOL 7-EL0sbo MYr306s6L0MYdOL

Lglbgdo gabiss.

Lsgdo®oggaml Bobsbbms LodobolBB®ML 39RO MBEW0RS30gd0:  Lagomgzgwmls
530656L05 LEBOLEBHMMA 2018 Faerol 27 bmgddg®L 5-Ferosbo 30 b ool (11.2 d¢b
289 MEMOL) MmEEMdOL BgbRIM3 MBEORSE0ID0 3940s. Ladwsenem dgfimboends
La3MME3gbG™ 296533905 7.426% Fgoa0bs. wobanmglio smdzombo @sgydowos 2018
ol 5 ©g399096b, Loss 1-farosbo 40 b ool bmdobser®mo woMgdMEgdol

LobsBobm 35eEYdYEgdgd0 35040 Yds.

L5g3mbBoE M byMHEH0B03sGHId0 (Lsdnmserm Jgfimboeo

Labsbobm 350560 Joesemegdol dgdmlisgmosbmdols IGwoo

2565339000)
1-feosbo 2-femosbo 5-fosbo 10-§erosbo 11% 40
12% 10% 35
. 9% 30
10% 8% 25
7% 7T 20
R v 8.8% 6% 15
8% /,/ 5% 10
. ¢ 4% 5
7.4%
6% 7.1% 7.2% 3% INNRRRRNNRARRRNRRNERRAE 0
SYTE T WOWOOIO O © O © ©© O NN NN 00000 00
AT AT AT A A A A A A A A A A A A A A A A A A A A A A A
0000000000000 00000000000000000
NNNRNNRNNNNNNRNNNNNRANNNNAQNN QN
A% WE D §RDVVE D ROV E D MRV E D RV E 2 £,RT
—=+==Bmyd 2018 Bmgd 2017  ==*==6mgd 2016 S dmEryenmds, Imb @s®o (BsGx3965 ©gHdo)
=158 36533900 (BsO3bybs gMdo)
pysten: ligd Pgse: ligd

00b9BHoOMEo 3modozol 3565339000

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

0%

LTI LO LD © © ©
B R R e e e e e e R = h
0000000000000 00
AANNNNNANNNNNAN
BER HBRYER BRI ER
Pe) DR DR
cé%m_ﬂgcé%magc£%

© 5 @& S

pysen: ligd

oge 2016
bgd 2016
6mgd 2016

056 2017
956 2017
dsob 2017
oge 2017

g 2017
2017
056 2018
956 2018
9s0l 2018
oger 2018

by,
By

2018

g 2018

Ly
Bey

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
NMMMOMMSI T TLOLOLOLOLO O WO WO W W WONNNNNMN 000000000
A AT 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 A
0000000000000 000000000000000000000O0
ANANANNANNNNANANNNNNNNNNNNNNNNNNNNNNNNNNN
BER HEUSER HERUSER §ERUIEC R §ERUZ L ROBOEL QO
25T UOIG2RTUOGRET LODRET ULDOHR % HBBIDE oS
C [setal ] [setal (<} [seta) C [setal ] ) be)
CIPOECRE P ECOITECRIPoECRC edEArCcre
Pgse: ligd

Ggbodzbs: 0b@gbol s 6086536 333000 37Gbol 3sdysGgBsb,
beagre 307985 - 39330000 3oIBbob 3orIRsbryGgBsls




=
) 35O &0D35MON s
398600 30LOJIBW®MBIdL 57503 ILO

33060 dodmbogrgs
4 ©93990960 2018

-

MO0YS30900

3OO3MGHIGHOMWO  J3OMMdE0Y330900: LogdoMmm3gml 33630 X aMBoL 93MMMdOos30s (GEBGG) @soby®s 6.4%-0s60 89dmlisgeosbmdoo,
gsboo - 98.1 (-0.1 fobs 330M5Lmb FgsMgd0m). LodsMM3zgEmb B30l Mo IbMIoboMmYdMWO 93MMMBdOYs305 GEBGG 06/20-000 353M0do
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4.0 9.0 GEOCAP 03/24
8.0 GEOROG
3.0 70 04/21 GRAIL 07/22
]
2.0 6.0 - m
S 5 8 23 3 23 3 8 8 3 3 3 5.0 aGEORG GEBGG 07/23
o o o o o o o o o o o o o
IS 3 ISR IS S « S « 4.0 04/21
2§82 P& %5 % %2 ¥ 2B B % 30
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GEORG 04/21 GRAIL 07/22 0 1 2 3 4 5 6
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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 105.11 4.55 157.34
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 104.72 6.26 329.43
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 100.80 6.38 340.14
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-/-IB2 98.10 6.48 352.26
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 91.98 8.02 506.61
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 105.1 4.6 157.3
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 98.9 5.0 203.9
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 113.0 0.1 n/a
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 110.5 0.8 76.2
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 105.6 3.8 84.4
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 107.2 4.3 130.0
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 101.6 3.8 80.3
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 98.0 6.6 360.1

Source: Bloomberg
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5930900

Lagotonggmrmls 3s630L xagol (BGEO LN) 5430900 @sobw®s 13.69 dG0@sbme
19963 LEHIOobado (GBP), -6.27% fobs 3306sbmsb Fgsmgdom ©s -16.68%
39U 039LMb GgsMdOm. 35FHMBOL IM3MEMdST 410 smob 5305y dgBo
090009065, GBP 13.55 — 14.84 ©0535mb30. dmanem 4 33060 3ob3sgamdsdo,
1531 OO 35FHMBOL FMEFMEMBST 64 5MSLO sJ30s FgoEY0bs.

Georgia Capital-ob (CGEO LN) 5J30900 @sobwMs 10.85 dM0o@sbmer 3w6¢
LEGHgMEobado (GBP), -6.03% fobs 3306M5Lmsb 89s6gd0m ©s -10.56% goliryen
039L0sb  BgoMgdom. 353MHMBOL  FMEMEMdSd 106 s0sL  sjsosby dg@o
890009065, GBP 11.50 — 12.00 ©0535%mb30. dmewem 4 33060 3obdsgamdsdo,
L5FL1EM OO 35FHMBOL FMEFMEMBT 43 5O sg30s FgoEY0bs.

0000 83630L XamBol (TBCG LN) 5930900 ©@s0bvyts 14.96 d6r0@sbryan 36
LEGHYME0bATo (-2.39% ffobs 330MoLmMsb FgoMgdom s -2.17% Fobs mgglmsb
390056900m). 35FMMdOL FMEMEMdT 136 5005bl Qo0 FoMds, GBP 14.52 — 15.42
©0035Hmbd0. dEM 4 330600l 296353 Md530, LOTMOEM LVOMMO 35FHMIOL
30EMEMmdsd 21 s5m5bo ogd30s 89500bs.

Lsdoonggemls  xsb6s33ol  xanxkol (GHG LN) ojsogdo  sobsmés 2.3
360GbMw BM6E LEHIOWOobado (-0.11% Fobs 330MLMsb FgsMmgdom @ -
2.17% §jobs 039696 F9sMmgd0m). 35FOMBOL FEYEIMdLT 24 S05b ogd30sbY
3930 995000065, GBP 2.21 - 2.31 ©0535%Mb30. dcenm 4 33060L g56053c0mdsdo
L53L1EM OO 35FHMBOL FMEFMEMBST 16 5L sg30s FgoY0bs.

508mbsgangm 93MHM30L 3563900

0 53300L BsLo, 3o3oBswobsgos, 1lmgg, 3m39, 6m39, farob sl §/F

3 539 § Bqb 533 $ (3% (33¢. (3. 3B, 33er.  33e0.
Bank of Georgia BGEO 13.7* 859 -11.7% -18.0% -25.3% -43.1% -38.3%
TBC TBC  14.96* 1,035 -5.9% -6.5% -8.9% -145% -5.4%
Halyk Bank HSBK  11.40 3,350 0.0% 4.1% -5.0% 154% 16.7%
VTB Bank VTBR 1.25 8,074 -1.9% -2.3% -24.0% -31.9% -30.4%
Vozrozhdenie VZRZ 7.04 167 18% 19.2% 17.4% -19.0% -30.2%
Sberbank SBER 11.86 63,978 3.3% 10.9% -17.7% -30.0% -27.3%
Pyster: BerepddgGgo
“BGEO @s TBC sgp0980L 35b0 8eagg8-9em0s 86Go¢sb: 669 bhg®erobzdo

0b39L¢ 030900l JsGHm30L Fgbssto 3ma3s60gd0
o 3J300b B3bo, 3930GHsMobs30s, 1logy, 3mgzg, 6mzg, ferob sb- i/

30 539 § Bqb 533 $ (3¢ (3¢ (3. 3B, 33er.  33e.
Georgia Capital CGEO 10.85* 528 -5.9% 6.7%  N/A N/A N/A
Creades CREDA 29.43 241 0.7% 1.4% -41% -192% -17.5%
CIE du Bois COMB 427.71 721 05% -11.2% -8.1%  -0.6% 1.7%
Tinc Comm TINC 13.35 364 -3.6% -42% -54% -11.6% -10.2%
Edify EDIFY 61.10 297 -3.0% -13.4% -16.2% -10.9% -2.0%

Py BereydBycgo
“CGEQ 5300l Rsb0 deap9379¢705 860562y 53969 bhgterobgdo

X5b5330b LgdBmMol dgbsato 3mddsbogdo
33300l BsLo, 3930BoWoBsE0s, 1lmzgg, 3mgzg, 6039, fwol sb-

0

3@ 539 § Bqb 539 $ (3%, 3. (3¢ 3B, ggev. 3.
GHG GHG__2.305* 387 -7.1% _0.2% -14.6%_ -35.1%__-34.5%
Mouwasat MOUWASAT  19.99 1,999 1% -11.6% -16.5%  -1.0%  -8.4%
Fortis FORH  2.12 1,099 16.3% 1.1% -1.9% -15.7% -5.6%
Raffles RFMD  0.86 1,545 12.3% 7.8% 85%  26%  8.4%
IHH IHH 128 11,266 7.7% 5.2% -13.9% -11.0%  -6.8%
Bangkok BCH 056 1,386 -42% -3.7% 85% 117% 15.4%
Netcare NTC  1.84 2,705 12.2% -5.8% -22.4% -9.4%  12.0%

Pyster: BerepddgGgo
‘GHG sgp00ob 535bo 8eapgdeyemos 8Godsbayer 3e9b¢) bhgtarobgdo

bsgo®oggemels 3s630L xameo (BGEO LN)
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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
399mgmHobm30L s 89 ©™M3MIIPBEHOL sOHEINM0 Bofowo 56 Jabol bogdzgel 3m6GHMsdEOLMZ0L 96 50O IIOLMZOL s o6 Tgodwgds Asbbow o ogmb,
OymOE M93099605305 M00g Abysgbo Joggdolmzgob.

3503 96 05350GH0  MBGdIMLOEos  oFaGIMM  3OMBILoMBIWMGO  5dBHogmds  bodoMmM3gMl  BoBoGDY. 53 ©EMIIIPPEHOL  FOMINWOMIDS  FMIZYIIWO
06H0LEOJ309d0L BsGRWIGIT0 FJodgds 53MIE¢0 0gml 356mbom. 30690, HMIGEms IGWMBYLMdSToE gl MIMTIBEO 50IMREYDS, Fow @ JBL MoRIMEHOLYD
Imgmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 3500 30dsMo. gb M3YIIBEHO 56 SGOL REEDMIbO A93MEIIOOLMZOL, 30MEI30M 6 0MOdI,
96 59mygbgdolimzgol 6gdolidogMo 3060l 56 MmMysboBogool Jogh, MMIgEog sMOL Ms0dg OO, Labgwdfogmlb 56 Lbgs Gs0dg ovGobogdgool 9330Mo0 6
Ingoansdg, Loog 2933500 393MEIgds, 3MB035309, bgedobsfizmdmds b gsdmyghgds 306mbol o6 GMgymmsgool Lsfobsswdgam 0dbgdms 56 GmIgaros
9m0mbmzs MYA0LEHME0L 96 oEgEBoMYdLL 5033500 09GHOLEOJEO0L Botawgddo.

06393030900 (56 83935000560 256M0agd300) 39630m5GIRBI@ BIBMYPRDBY ©W35380MgdYE0s 36036gM3sE GOLIME s FgMYgaMdLME s Fgodargds 56 0gml
439abomgols dgbaggmobo. s9 @m3dghol 30dwgdds 306 gdds vbs FooEME Ls3zMMaMo LsobzgbBHOEOM FdFY39GHOWIBId0, GMIwgdog 850 J0sBbosm LfimMa, dsm
153990006 59m356908L5 5 B0BIBLVYEH IERMTMIMBIBY oYMHBMBOM. 59 3MMEgLdo 53335G0 F0dYdO 306900 OB Mbos 09zbgb Msz0560m Jogwgdgdd0,
O3 SHOME09@gdI6 Holggdol dgaslgdsl, GmIwgdoE sdsboliosmgdIMs 33630mMsMIds® dsBGIRDY 0639LEHOMIBOLMZOL, 8500 BmMOl 3mEHIbEOMMO 3mEo®03MMO
5 93MmBMI0ZNOHO 5MLEHVOWIHMDS, bb3s 3mE0@03wM0 HolZIdOo, 39MIME, 330w gdIdO 356MmbBJdT0 s BHM0BIdT0, 5dE039d0L bo30MbsB305 s FoEwyBHOL
395330M0 3OLOL Gobgo.
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