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3OB3MGIGHOMO  J3OMMdE0Y330900: LodoMmm3gml 33630 X aMBoL 93MMMdos30s (GEBGG) @soby®s 6.0%-0s60 Fgdmlisgeosbmdoo,
gpoboom - 99.8 (+0.1% Fobo 33060L006 FgsMdOm). Lods®m3zgermlb 3630L woMdo ©YbmIobomgdmwo g3Mmmdwoysgos GEBGG 06/20-000
3936005 ©oobyyMs  @sliood  100.5 (+0.5% ffobs 3306506  TgsMgdom), 10.7%-0560 Fgdmbisgzerosbmdom. bodsMmzgumml  3s3o@swols
9360MmMd0y5:30900 GEOCAP 03/24-000 3536md5 050bw6s B3obom 94.3 (+0.1% Fobs 330605056 8gsMgd0m), 7.4%-0560 998mboge0sbmdoom.

bogdo@mggaml 5530md0Ls s Fobol 30MH3MM3E00L  93MMMmdEoys30900 GEOROG 04/21-00 3530MMds s0bes i3oboom 101.6 (+0.6% §obs
3300510056 99sM9d0m), 6.1%-0560 FgambiogzEosbmdoom. bods@mazgumml M3060abol g3MHMMdEoys30s (GRAIL) 0353Mgdms 106.0 gl (+0.5%
§obs 33065Lms6 FgsMgdom), 6.0%-0560 gdmbogw0sbmdoo.

bsdo®oggmml  bmggMgbmmo  g3ommmdEogssos (GEORG) @sobmms gsboo - 1068 (+0.1% §obs 330605056 8gsdgdom), 4.2%-0s560
399mbogosbmdoo.

03600mMdE0y530900 (893mbisgemosbmds) 030MMdE0YS30gd0

7.0 990mbogenosbeds (%)
6.0 12.0
' 11.0 m GEBGG
5.0 10.0 06/20
9.0
4.0 8.0 SEOROG GEOCAP 03/24
3.0 70 04/21 GRAIL 07/22 | |
2.0 6.0 u | ™
=R~ T T - - T - T T 50
o o o o o o o o o o o o mGEORG GEBGG 07/23
« 139 « 34 « « 34 34 34 39 39 « 4.0 04/21
%g«/; £ 5 7 § g ¢ § & 73 é [ 2.8
GEORG 04/21 ——— GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 ©YOHF0S
Pgotea: Berenddgmgo Pgst0r: BerepdByigo
JoOomEo Mdoy530980L doMomso dmbszgdgdo
936MMdE03530900
©583M30lL 690& 063500 bodaenm gsbo, bodwaenm :
80md83000 Bogends, 86 58S gp3mbo 256000 (Fitch/S&P/Moody’s) 539 $ 36egbao, % - oPread bps
Georgia 500 6.875% 12/04/2021 BB-/BB-/Ba2 106.80 4.21 137.32
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 105.96 6.04 317.80
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 101.55 6.13 328.56
GEBGG 06/20 500* 11.000% 18/06/2020 BB-/-/Ba2 100.50 10.68 n/a
GEBGG 07/23 350 6.000% 18/07/2023 BB-/-/B2 99.81 6.04 317.49
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 94.28 7.38 450.98
30 MIM0OZ0 MBWOYS30900
GWP 12/21 30* 10.75%** 06/12/2021 BB-/-/- n/a n/a n/a
M2RE 10/19 25 7.500% 07/10/2019 B+/-/- 102.50 5.50 n/a
GLC 08/20 10 7.000% 29/08/2020 -I-- 102.02 6.00 n/a
GLC 06/21 5 6.500% 22/06/2021 -I-I- n/a n/a n/a
Nikora 06/19 10 9.000% 28/06/2019 -I-I- n/a n/a n/a
Silknet 08/22 34* 10.75%** 18/08/2022 -I-I- n/a n/a n/a
Crystal 12/19 10* 11.75%*** 28/12/2019 B/-/- 101.08 11.25 n/a

Pyster: BereaddgGgo

“GEBGG 06/20, GWP 12/21, Silknet 08/22 s Crystal 12/19 deapgdencros erstido

* Gpe330 3563339000 (b98-0b G950656L06980L 356533900b @398y 3.5%)
* Gpe330 3563339000 (b98-0b G950656L06980L 356533900b ©@Ts3987)em0 4.5%)

5®3mLsgmgo 93mm3ol 10-faosbo brz9M96vymo g3mmMmMdm0ys30g80l doMomso dmbsggdgdo

5856A30L ©9040bag%0 b5 5150, b3y
358883900 8mgrmds, 86 588 $  323mbo %?@ogo (Fitch?Sé?Plla%ody’s) m:é:émga a@me‘gsg: g, ZSpread.bps
bogoGorggem 500 6.875% 12/04/2021 BB-/BB-/Ba2 106.8 4.2 137.3
5%006B0x350 1,250 4.750% 18/03/2024 BB+/-/Ba2 100.7 46 173.7
Birgeogs gm0 323 5.000% 19/07/2021 BBB-/-/- 114.9 0.0 -31.9
o35G 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 1115 0.8 76.2
G900 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 107.4 35 63.8
@38060m0 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 109.7 3.8 93.8
Gegbgomo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 103.0 33 46.9
vhggmo 2,000 5.625% 30/03/2021 BB+/-/Ba2 98.8 6.1 328.0

Source: Bloomberg
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5930900

Lagotronggarmls 3s630b xagol (BGEO LN) 5430900 @sobwés 18.68 dG0@sbme _
}96® LEYOWobydo (GBP), +3.17% fobs 33065L0sb Fgsmgd0m s -1.28% 03J56039¢2mb 836306 x3:9550 (BGEOLN)

39U 039LMb GgsMdOm. 35FHMBOL JMEMEMdST 273 smol 5305y dg@o 30 0.40
39500065, GBP 17.96 — 18.94 ©0535Mmb30. dmenem 4 33060L 496053 mdsdo, ;2 8:3(5)
L5321 OO 35FHMBOL FMEFMEMBT 92 5MSLO o3G0 FgoEY0bs. 2 8%8
22 :

Georgia Capital-ob (CGEO LN) 5J30900 @sobwMo 10.43 dG0@sbmer 366 20 gjg
LEgOwobado (GBP), +2.70% {obs 330605Lmsb 99@s®gdom ©s -2.96% ol 18 i il ‘ 0.05
039L0sb  B9oMgdom. 35FMHMBOL  FMEMEMdST 641 s0sL  sJ3osby TgBo 16 NN NNNNN NN QR QR 000
895003065, GBP 10.19 — 11.57 ©©0s35%mbd0. L'é %% % E Lg; gg,;p'gi:gzn é% %% E Uég
000b0 83630L xamBoL (TBCG LN) 5430900 o0bwyts 17.30 36r0@ 56w 131b@ e 3reds, 3B (356x3. gHdo)

bEH9Oobado (-0.12% fobs 33065806 gsMmgdom s +0.01% Fobs mzgbomsb dercoes gabio, LB bOgHEobo (3363b. @gHdo)
990056900m). 353OMdOL FMEEMdT 88 5oLl QoosFo@ds, GBP 17.10 — 17.82 fociex bevy369780

©0535%mB6d0. dmm 4 33060L o6dsgemdso, LEBMOIEM EPONMO 3>FHMBOL Lodséron mb 3330@swo (CGEO LN)

30EM@Mmds0 34 50O 5305 F500bs. 15 1.20

Ladotronggamls  xsbsggol xammol (GHG LN) sdgogdo  @sobws  2.62 10 0.80

0603obm 39bE LEBIMobado (-4.03% Fobs 33065L0sb FgoMgdom ©s

+3.76% §obs 39Lm0b 99 gd0m). 35FMHMdOL FMEMEMdT 59 s00b 5J305DY 5 0.40

390 990009065, GBP 2.63 — 2.90 ©00535MbJ0. dcagrm 4 33060 256353wmdsdo

L5395 OO0 35FOMBOL FMEYYIMdST 18 s5molo 5gd305 99o0Q0bs. 0 R EEEEE 0.00
2% %99 e L Yy Y
S S O G S 1

508390 93GM30L 8363980 < R
—RmEEmds, deb (856x3. ©9®do)
33300l Bsbo, 3a3o@emobsgos, lmgy, 3mgzg, 6mzY, fiarol sb-
3o & aaa? 3 6%)6?)‘6‘65 632?' 6:2? 83;? 6@?5, GSQ;’ Gzlz’ , deamer Bsbo, BB bBHIOWObo (sHEb. gHA0)

Bank of Georgia  BGEO _ 18.56* 1,206 1.3% -20.8% 27.3% -22.9% -22.1% Plgoeieo: bergdbgcrgo

TBC TBC 17.3 1,240 0.0% -32% 09% -11%  4.4% _

Halyk Bank HSBK  11.95 3,285 0.8% -2.8% -2.0% 21.0% 21.4% 20dobo 505301)?(6‘3(80 (TBCG LN)

KKB KKB 0.68 712 0.0% 0.0% 0.0% 0.0% -9.3% 20

VTB Bank VIBR 158 10,245 13.6% -16.0% -19.9% -13.6% -23.9% 0.90

Vozrozhdenie VZRZ 6.15 146 -1.7% 12.6% -25.8% -29.3% -50.1% 18

Sherbank SBER _ 15.15 81,761 7.3% 12.2% -17.7% -10.5%  34.8%

Pyster: BerepddgGgo 16 0.60

“BGEO o TBC 5730980l 535b0 8eaggdenemos 86Go@sbeyen 3e9b6¢) bhgmerobgdo

0639L¢H030gd0L 356030l Jglss®o 3d3s6ogdo 14 030

o 3J300bL B3bo, 3930GHsMobs30s, 1logy, 3mgzg, 6mzg, ferob sb- 12 \

L 0.00
e sws Obo%8S o a3 63 ib g3 a3 SN EE K
Georgia Capital_ CGEO ___10.426* 532 3.0% NA___NA N/A N/A LhEE 28y BOR BEaE 2,
Creades CREDA  29.70 244 -5.7% -20.7% -27.6% -18.5% -8.0% CE8R 8P FLoce3gce
CIE du Bois COMB  459.68 775 23% -57% 3.8%  69%  22.4% 5085, G (e, 2590)
Tinc Comm TINC 14.23 388 -0.6% -1.8% -6.9% -58%  3.3% '
Edify EDIFY 7117 346 -1.9% -7.7% 2.9%  3.8%  16.1% Beageer gabo, BBy bgHerobyo (Botb. @gHdo)
Pyster: BerepddgGgo )
"CGEO s:lgool gsbo 8exggdememos BGodsb 65 bsgtemobiado o600 deni 80
%5653300 bgdBmGol Bglsseo 3md3sbogdo BogoManggarmb xs6@aggol X370 (GHG LN)
33300b B3bo, 3530GsMobsgos, 1lmgy, 3mgzg, 6m3g, feob sb- 5.0 0.40
3000
539 $ Bqb 539 $ (3%, 3. 3¢ 3B, ggev.  33w.
GHG GHG __ 2.62* 456 3.8% -11.8% -24.1% -262% -29.7% 4.0 0.30
Mouwasat MOUWASAT  25.44 2,544 18% 35% 242% 26.0% 21.7%
Fortis FORH  2.16 1,119 51% -7.4% -5.2% -14.1% -15.2% 3.0 0.20
Raffles RFMD  0.78 1,393 -1.4% -11.5% -5.6%  -7.4% -17.2% 20 0.10
IHH IHH  1.48 12,234 3.0% -6.1% 00% 28%  7.1% : :
(B:ﬁ';?nko" BCH 047 1,174 -6.7% -16.5% -3.6% -5.3%  23.9% 1.0 0.00
Netcare NTC 2.0 3,094 -5.0% -6.3% 9.9%  3.6%  10.7%

Pigoen: BereydByego
"GHG 3300l gsbo deapgdeneros 86Gohsbegem 3960 bdgeerobgdo

—RmErEmds, deb (3s6x3. ©gGdo)
B3 gsbo, B6E) bEHEobyo (BsGEb. ©yAdo)
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 S0IMREWYDS, Fow @ JHL MoRIMEHOLYD
Imgmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 3500 30dsMo. gb M3YIIBEHO 56 SGOL REEDMIbO A93MEIIOOLMZOL, 30MEI30M 6 0MOdI,
96 59mygbgdolimzgol 6gdolidogHo 3060l 56 MmMysboBogool Jogh, MMIgEog sMOL Ms0dg OO, Labgwdfogml 56 Lbgs Gs0dg 0vGobogdgool 9330Mo0 6
Ingoansdg, Loog 2933500 393MEIgds, 3MB035309, bgedobsfizmdmds b gsdmyghgds 306mbol o6 GMgymmsgool Lsfobsswdgam 0dbgdms 56 GmIgaros
9m0mbmzs MYA0LEHME0L 96 oEgEBoMYOLL 5333500 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 sdsboliosmgdgwns 33630msMIds® dsBGIPRDY 0639LEHOMIBOLMZ0L, 8500 BmMOl 3mEHIbEOMMO 3mEo®03MOO
5 93MmBMI0ZNOHO 5MLEHVOWIHMDS, bb3s 3mE0@03wM0 HolZIdOo, 39MIME, 330w gdIdO 356MmbBJdT0 s BHM0BIdT0, 5dE039d0L bo30MbsB305 s FoEwyBHOL
395330M0 3OLOL Gobgo.

290@ 96 M99MHGHOL 96 xRl GMIgEody 3ol b 300 EOMYIBHMOIOOL, MS6SFIMMIWIIOL, BOWOsEgdol, dMRIZEGdOL 6 539BGHIBOL, b BMIgEody Lbgs
3060b J0ge 56 dMIbEGS Mo0dg GFINBIOOL, oMBEHO0L 56 eI gdOL FotMygbs o6 50gds, 5835M® 3TMbIGMEOL 56 Bogreolibdgzol, s 59 M3MTIBAEL 6
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