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B0 3b360gdo: 2019 ferol 05635630 BManso 3Hs3bowgdol dmEemdsd 115.7 dewb
599 MM 895003005, M3 5.1%-00 5GOL 25BOEOEO 2018 Ferol 006350056 FgsMmgdom.
RBYOEO0 3Hogbomgdo Furor®ms 3s0BoMs 9990 doMmomso J394bgd0sb: o@swos
(+27.5%), ULsdgMIBbgmo (+7.5%), obEsgwo (+5.2%) s 588 (+14.8%). 535LsD, 3agds
©5330gdb0MEs HYlgm0EsH (-10.8%) s MYMIJ0E (-22.2%).

bsgsememdm 06@ghggbaogdo: 2019 Ferol 11 ©s 15 0gdgM3swlb 2s3sMmne bads®omzgerml
96360 33630L LagsEwBHM 5g30mbgd by, 1gd-0s 20.0 b s 15.0 b 533 MO
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X5397M5 135.0 dewb 539 mes®o dgolyos.
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9383 (%-wo (3300gds) 4.8% 48%  2.8%
933 9o bLyedy (ppp) 11,600@ 10,742 10,065
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Ambobergmds (dewb) 37 3.7 37
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530656L05 L5BBOLEHMMA 2019 Ferol 12 MgdgM35wL 2-Farsbo 40 db ool (15.1 d¢b
599 MEWs®0ob) m©I6mdoL LobsHobm 35¢YdwMgdIdO Fo940ws. Lodwgswnm Fgfimboends
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3MOH3MOSGHOMEO 93OHMMBEN0YHEF0O0: bodoM039wml 85630L XAMBOL J3MMMdMOYs30s (GEBGG) 0o0brés 6.3%-0560 990mlsgmosbmdom, goliom
98.9 (m33wgwo fobs 3306MLmsb goMgdom). bode@mazguml 85630 woMdo YbmIoboMgdMwo g3mMMdOoys305 GEBGG 06/20-000 353MMdo
©50bOS Bsboo 100.5 (-1.0% obs 330001006 FgoMgdom) s 10.5%-0560 Fg0mboger0sbmdom. LsgsMmmMZgEML 3530EOE0l J3MHMMILOYSFOJOO
GEOCAP-00 3530005 050b®s gsboom 91.5 (+0.2% §obs 330605bmsb 8900560900m), 8.2%-0560 893mlegerosbmdoo.

LogdoMm3zgmmb B53mMdOLS s FoBOL 3E3MMo300L  9G3OHMMdWOYs30900 GEOROG 04/21-000 3530MMds ©o0bes g3sbom 101.9 (+0.1% Hobs
33005b0256 F9sMgd0m), 5.8%-0560 FgambogzE0sbmdom. Lsgs®mzgwml M30608B0L g3GMMdMOYs305 (GRAIL) 0353M9dms 106.0 Bsbs (+0.4%
§obs 33005Lmsb gsMgdom), 5.8%-0560 gdmlisgerosbmdom.

bagoMomggemml  bmgg®obmmo  g3hmmdwogsgos (GEORG) sobm®s  gsboom  106.0  (-0.1%  fobs  330605bmsb  dgstgdom), 3.9%-osbo
3990bg0sbmdoo.

0360003¢003530900 (89090553¢056MdS) 930030900

7.0 890mbogosbmds (%)
6.0 11.0 m GEBGG
10.0 06/20 GEOCAP
5.0 9.0 03/24
4.0 8.0 =
GEOROG
30 7.0 047 GRAIL 07/22 .
20 6.0 n ™
T % & & &8 &8 8 8 3 >0 GEBGG 07/23
Q & Q & Q & 5 Q & 4.0 ‘3(')54?2'?1‘3
Q © c o) =] o) ©
E 5 & % 2 2 §F § % -
——— GEORG 04/21 GRAIL 07/22 T 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 @O0
Pyser: BereydByigo Pgser: BereydByBgo
Jo6r090 MI05309d0L doMomso dmbsigdgdo
036000530900
QO8M30L Gg0¢0bygdo L3890 ggsbo, UsBugoqom :
0380383080 Begareds, b 3BT 3gdmbo 256000 (Fitch/S&P/Moody’s) 533 $ 36magbe, %~ SPread. bes
Georgia 500 6.875% 04/12/2021 BB-/BB-/Ba2 106.01 3.92 128.37
GRAIL 07/22 500 7.750% 07/11/2022 B+/B+/- 105.95 5.79 319.97
GEOROG 04/21 250 6.750% 04/26/2021 BB-/B+/- 101.87 5.82 318.43
GEBGG 06/20 500* 11.000% 06/01/2020 BB-/-/Ba2 100.50 10.54 n/a
GEBGG 07/23 350 6.000% 07/26/2023 BB-/-/Ba2 98.95 6.28 369.87
GEOCAP 03/24 300 6.125% 03/09/2024 -/B+/B2 91.53 8.21 562.59
3Q0R0MMIM0Z0 MDE0RH30900
GWP 12/21 30* 10.50%*  06/12/2021 BB-****/-/- na n/a nia
M2RE 10/19 25 7.500% 07/10/2019 /-4 100.92 6.00 nia
GLC 08/20 10 7.000% 29/08/2020 /-1 100.36 6.75 nia
GLC 06/21 5 6.500% 22/06/2021 I~ 98.93 7.00 nia
Nikora 06/19 10 9.000% 28/06/2019 -/-1- n/a n/a n/a
Silknet 08/22 34+ 10.50%**  18/08/2022 B n/a nia nia
Crystal 12/19 10* 11.50%**  28/12/2019 B/-I- 100.83 11.00 n/a

Py BereydByego

‘GEBGG 06/20, GWP 12/21, Silknet 08/22 s Crystal 12/19 8eaggdencros ¢rotdo

** Jpeatsz0 3563339000 (bgd-ob Gyn0656l06G980L 3565339000 ©sAsBI8IE0 3.5%)
** Jpeatsz0 3563339000 (bgd-0b Gyn0656l0G980lL 3565339000 ©ssH98Ie0 4.5%)

308356000 Ggodobgo

5®dmbsgergo 93dm3ol 10-ferosbo livyzgMgbrymo gammmdimogssogdol doMomawo dmbaggdgdo

58G30L o] Ba900 PR sbo, L8y

v00gpbo Bogaeads, 86 sBS - ggiobo %?@g’go (Fitch?ggglmbody’s) s sﬁm(gsgo(? g, ZSPread,bps
bagsMorggeem 500 6.875% 12/04/2021 BB-/BB-/Ba2 106.0 3.9 128.4
5BgOB0K 6O 1,250 4.750% 18/03/2024 BB+/-/Ba2 102.3 42 165.5
BIERsMg00 323 5.000% 19/07/2021 BBB-/-/- 1125 -0.2 n/a
bmo3s30s 1,250 3.875% 30/05/2022 BB+/BB/Ba2 110.6 0.6 64.9
BpGgmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 106.3 3.3 64.3
©9d0bgoo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 108.7 3.6 103.4
Grbgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 102.1 3.2 50.5
0O Jg00 2,000 5.625% 30/03/2021 BB+/-/Ba2 100.9 5.2 2544

Source: Bloomberg
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5930900

Lagodmggeomls 35630l xamxol (BGEO LN) sd30gdo sobés 16.79 dGo@sbme
196® LEHIOWobydo (GBP), +5.93% fobs 330MoLmsb dgsmgdom s +7.46%
39U 039Lmb GgsMdOm. 35FMHMBOL IM3MEMdST 208 smol 5305y Tg@o
090009065, GBP 15.81 — 16.90 ©0535%mb30. dmanem 4 33060 3ob3sgamdsdo,
L5321 OO 35FHMBOL FMEFME MDD 53 5MSLO o3G0 FgoEY0bs.

Georgia Capital-ob (CGEO LN) 5930900 @sobwds 11.30 dG0¢ebme 1u9b¢
LEBHYMobado (GBP), +1.45% fjobs 33065Lmsb FgoMgdom s +11.02% gobiryer
039L0b  BgoMgdom. 35FMHMBOL  FMEMEMdSD 141 s000L  5jgosby dgBo
890009065, GBP 11.02 — 11.34 ©0535mb30. dmewem 4 33060 3obdsgarmdsdo,
L5321 OO 35FHMBOL FMEFME MDD 26 5MSLO sJ30s F9oEY0bs.

000b0 d5630L Xgxol (TBCG LN) 5J30900 @s0bwy@s 13.16 d360¢e6we 36
bEBHgMobado (GBP), -6.53% fobs 3306M5L0sb FgooMgdom s -9.49% fobs
039L0b 9sMgd0m. 35FOHMOOL IMEMMdsd 150 0oLl gossFotds, GBP
13.00 - 14.52 ©©053550b30. dm™ 4 33060l 3568530Md5T0, LEAYSEM PLVOMHO
393OHMd0L I3w9mds 19 530L0 09305 Fgoa0bs.

Lsgodomggmmls  xs6s330l  xamnol (GHG LN) sjsogdo  @sobomés  2.32
360GbNw gmbd LEHIOwobydo +1.28% Fobs 330M5bmsb Fgsmgdom ©s
+16.29% §obs 039glmsb G9aMgdom. 3oFMHMdOL FmEveMmdsd 147 500b 5J305%Y
3930 995000065, GBP 2.22 — 2.59 ©0535HMb30. dmenm 4 33060L gs6353c0mdsdo
L53LEM OO 35FHMBOL FMEFME MDD 16 5L sg30s FgoY0bs.

508mUsgamgom 93Mem30l 3563980

53J300L Bsbo, 3530G5obs30s, lmgg, 3mgy, 6m3zy, farol ob-  F/f

30R0 s dwbs888 3w ggen. g3 @b, g g3
Bank of Georgia BGEO  16.79* 1,061 75% 52% 0.5% 21.9% -27.0%
TBC TBC 13.16* 917 -9.5% -20.0% -16.7% -13.5% -20.7%
Halyk Bank HSBK 10.90 3,203 23% -0.9% 1.9% 5.3% -15.2%
VTB Bank VTBR 1.22 7,893 23% -9.1% -8.4% 9.9% -32.9%
Vozrozhdenie VZRZ 6.98 166 -2.2% -1.8% 11.0% 1.9% -17.7%
Sberbank SBER 12.66 68,323 5.0% 2.0% 11.7% 155% -37.0%
Pyster: BerepddgGgo
“BGEO @s TBC 550980l 35b0 8eag98-9em0s 86Godsb: 669 bhg®erobzdo

0b39L3H0E0gd0L 3530l Tglssto 3md3s60gd0
5J300b Babo, 3330¢xmobs30s, logg, 3mzy. 6,3y, farol b-  Ff

0% sms b oS ogw. 3w 3w @b, gaw.  gge.
Georgia Capital CGEO 11.30* 554 11.0% -45% 11.9% 10.7% n/a
Creades CREDA 30.52 250 33% 25% 4.6% 9.0% -25.9%
CIE du Bois COMB 440.66 743 18% 1.2% -2.4% 2.1% -7.0%
Tinc Comm TINC 13.41 366 -1.1% -1.2% -2.3% -0.8% -14.7%
Edify EDIFY 57.48 279 -3.0% -8.5% -16.3% -5.3% -25.1%

Py BereydByego
“CGEQ sg300l B5b0 deap939¢705 860¢5sb23¢» 53296¢H UhgGerobgdo

X9b605330L LgdBmMOL Fglissto 3md3sbogdo
3J30ob BsLo, 3530GsMobs30s, 1ogg, 3,37, 6,39, farol - F/f

0

30 533 $ 8emb 533 $ 33%. (3. (33e0- b, 33er.  3ger.
GHG GHG___2.32* 393 16.3% -1.3% -9.7% __ 13.7% __-30.4%
Mouwasat MOUWASAT  20.26 2,026 38% 12% -16.0% -5.6%  -15.4%
Fortis FORH  1.89 1,427 27% -55% -9.3% -6.2% -15.7%
Raffles RFMD  0.82 1,469 44% 41% 64%  13%  -17%
IHH IHH 137 12,049 -1.0% 24.9% 3.2%  5.4% -11.4%
(B:ﬁ';?nko" BCH 055 1,364 10.5% -3.6% 4.2%  6.6%  3.8%
Netcare NTC 178 2,613 -6.4% 4.0% -5.5% -3.3% -19.5%

Pyster: BerepddgGgo
‘GHG 5300l 535bo 8eapgdeyemos 8Godsbayer 3e9b¢) bdgterobgdo

Lsgommggemmls 35630 xamao (BGEO LN)
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dbod3gbgermgsbo 39EYmd0bgds

9B ©™39996¢¢0 335309 3MbR0IHE0WIMH0s s FMIBIEIOIos LU "gow@ 96 MogadEHOL" ("Galt & Taggart") doge, MM™IgEos sMob L Lado®mzgmml ds630L
X3980L ("X3530") §9360, ImEmE bsobgrm®dsizom JoBbgdoLmZOL @s dslido Boblgbgdo 3mB3s60gd0LYE TMMI0EIBdWE. gb MIMBIEGHO 5G FoBdmoygbl Goodgl
Bofoeml s o6 1By 0gboll obbowo, GmyMGE FgmsezaBgds 56 3ewogb@gdol dmbogzs 96 dmfiggzs Ms0dg 5JEH03gd0L Yyozobmzgol 6 asgozolmzgol, o6
2399m9gMHobmZ0L s 59 PMIMNTIBEOL 5OEIMM0 bsfowo 56 JIboL bogedzgel 3NBEMIJEHOLMZOL 96 35eEIdEIOOLMZ0L s 56 FgodEgds FbbOWEO 0gmb, MMM
693099605305 Mo0dg Abgogbo Jggdolmzol.

3903 96 05MGH0  MBGdINLOEos  SfaMIMM  3OMBIBoMBIWMGO  5dBHOgmds  LodeMMIIML  BBoGDY. 58 ©EMIMIIPHEHOL  FOMINWOGIDS  J9MIZIIO
06H0LEOJ309d0L BsGRWGIT0 FJodgds 53O0 0gml 356mbom. 306gdlL, HMIgEms IGWMBYLMdSToE gb MIMTIBEO 50IMREWIDS, Fow @ JBL MoRIMEHOLYE
Igmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 350 30dsMo. gb M3IIBEHO 56 SGOL REEDMIbLO Ao3MEIIOOLMZOL, 30MEI30M 56 0MOdI,
96 g08mygbgdoliomzgol 6gdoldogHo 3060l s6 MmMEs60bsE00L Jogh, HMIgEoa sMOb M303g 5@OwOL, babgedfogml 56 bgs Ms0dg 0Moliodsool 330M0 s6 dmgswsdg,
LooE 9333900 393MEIYds, 3MBW035305, bIdoLofamimds o6 4s9myghgds 356mbols 56 Mgymasgool bsfobssmdogam 0d6gdms 96 MMmdgwog dmombmgos
©330LBM5305L 56 WoEgEBOMIBL 5333500 0MHOLEOJ300L BsBYwdTO.

06393030900 (56 8393500560 256M0agd300) 39630m5GIBI@ B BMYPRDBY ©W35380MgdYE0s 360I36gM3sE GHOLIMB s TgMYggaMdLMB s Fgodargds 56 0gml
439abogols Gglaggmobo. 58 ©m3dghdol 90dwgdds 306 gdds wbs BooEmE bs3MMaMo LsobzgbBoEoM go®sFY39HOWIdJd0, HMIgdoE 3500 B0sBE0sm BfimMa, dsm
153990006 5303569BLS s BOBBLLO FEYMT>MYMBSBY IYMDbMBOM. 53 3HMEgLT0 5Ta35M0 F0dYdO 306900 sM(INBIdOo vbEs 093696 Msg056m Jogwgd9dT0, Bm3s
sbmOE30gwgdgb Gob3gdOL Bgasligdsl, GMmAdOE ©EsTbolsMIPY0s 33630msMIBs© dsBOYPDDY 0639LEHMIBOLMZOL, Fs0d FmMOL 3mEHIBE0YIMO 3MEOGH03IMO ©s
93MbM30ZMOO 5MLEHBOMOMDS, LH3IS 3ME0GH03MMO Mo1ZJd0, JIMINE, (33EOWIJO0 396mb69030 s BHIMOBIDT0, 57EH03900L bozombocrobogos s FowvyEHol
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