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bsgs6ge2 393Meds: LoguBo@ol dmbs3gdgdom, 2018 ferol ©g399dgMado gudmMEo farommso
14.0%-000 250boM©s s 328.6 I¢wb 533 MEsM0 950005, bmrm 033mOE0 2.7%-0m
39930605 s 816.6 I¢wb 539 MEs®O goa0bs. 8909390, L35FMOM IBOEOGHO oMo
11.4%-000 99930605 448.1 8¢0b 539 EMEsM3Y. X535, 2018 Fganb, gdudmGdGo 22.9%-
00 250BMEH 3.4 O 533 EMEM53Y, brrwrm 033mME0 14.9%-00m go0boMs 9.1 et
509 MEWsM10Y. 99009350, Lo353MM ©IR0E0GHO 10.7%-00 0BG ©s 5.8 Jent 39
QMO0 Fgo0bs. LogdMgm 3sFMHMdOL IGO0 bEHIGHOLE0ZS 2019 ol 21 056356
390033996@90>.

B0 3bgbogdo: 2018 fierol ©)399096M30 BEsEo 3B360gdOL JmEremdsd 150.9
9wb 599 oMo 9goa0bs, M3 9.1%-0m sGOL Moo 2017 ol ©H399d9M0sb

390056M900m. B0 3Hogbowgdo Faerom®ms® 2o0BsMs 30090 JOMHOMOEO EMbmGO
939460036: 0@owos (+29.9%), LsdgMIbgmo (+13.0%), obEMsgwo (+4.6%) > 233 (4.6%).
5950056 Bmamoo Fbogbowgdo dg830MEs MYlnm0sb (-2.7%) ©s 0w)MJgo0Esb (-22.0%).
2018 fgb gwymoo ybogbomgdo farom®o 14.3%-000 go0boMs s 1.6 dwM 39
QOGO goy0bo.

bsgoemmdm 0bBgM39b3ogdo: 2019 ferol 16 s 18 056356L 850 bogdo®ozgermls
96m3bmmo 3630l LogsaryBm  9md0mbgdbg,  Lgd-ds  xodmMo  30.0 dwb 539
QOGO dgobyos. 535Lmsb, Herol @sbsfgolbosb odsMomwm 4 LogswwGMm svydgombby,
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939950 BOHIMO

6980656L065d0L  Lgbgdo: LogdoGmzgmml gMHmabmwmds dsb3ds ol 330MsL 1,150
9wb oMol (431.8 Awb 533 EMEGO) VOMYPIMWYBOL 7-EL0s60 MYR30bs6LOMYdOL
Lglbgdo gobss.

Logdo®orggemmls gobsbloms Lsdobol®Hmb Labsbobm 3saEgdmMemgdgdo: LogoMomggwmls
30656Lms 1E3EBELEHGMA 2019 ol 15 05635l 182-osto 20 b WsGob (7.5 deb
088 M@MOL)  mEbMdOL  LobasBobm  3oagdMEgdd0  49g4os.  Ladwmsenem
F9hbods LadMmEgbGM 365339035 6.968% Tgoyobs.

Lsgdodoggemmls 5obsBlos  LsdobolBmHmls  dg6RIIG3  MIMOYSEOPO:  LagsMmzgEml
530656Lms LsdobobEBH®™A 2019 Ferol 15 006356L 2-farosbo 40 dewb wosmol (15.0 dwb
599 MEsMOL) MEYBMdOL BgbRIM3 MOEOYEE0IO0 3940s. Lsdwmsem dgfimboends
Lo3MmEgbGM 965339005 7.278% Tgo006s. wobammglio smdgombo aggadowos 2019
ool 22 056350, Loss 10-Herosbo 25 b ool bmdobseMo woMgdmEwgdol
096BFsM3 MOE0YO30OO FI0Y0Gds.
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MOOYS(30900

3MOH3MOGHOMMO  J3BHMBE0Y930900: LogoMmmzgeml 35630l xR0l 93BMMdoys30s (GEBGG) ©oobnés 6.6%-0560 8990mlsgeosbmdom,
gobom 97.8 (+0.2% {fobs 33065bmsb FgoMgd0m). LodsGmzgermb 85630l s®do gbmIobomgdwwmo g3GMmMmdeoys3os GEBGG 06/20-00m 353Mmds
©o0bvMs GBolloom 99.8 s 11.2%-0560 gamLsgE0sbmdom. bodes@mzgumli 393050l 93Mmmd0530900 GEOCAP-0m 3530Mmds ©s0bres
3obom 90.8 (+0.1% Fobs 33005806 goMgdom), 8.4%-0560 89dmlisgeosbmdom.

bogdoMm3zgmmb Bo3mMdOLY s FoBOL 3ME3MMOE00L J3MMMd0R>30900 GEOROG 04/21-000 3530MMds ©oobv@s g3sbom 101.3 (+0.6% §Hobs

33005b0756 FgoMgd0m), 6.1%-0560 FgamliogE0sbmdom. LgsMmzguml M30608bol g3MHMMdEOoys30s (GRAIL) 0353M9dms 104.5 BsLs (+0.7%
§obs 33005806 gsMydom), 6.3%-0560 gdmlisgerosbmdom.

bsgstmggammls  bmgg®gbrmo  9g3ommdogs3os (GEORG) ©sobwés @sbom - 105.7 (+0.2% §obs  3300M0bmsb  dgstgdom), 4.2%-0s60
399mbogosbmdoom.

036000530900 (8900553¢0056mdS) 030MBdMOYS30900

7.0 990mbog0sbmds (%)
6.0 12.0 m GEBGG
11.0 06/20
5.0 10.0
GEOCAP 03/24
40 9.0
8.0 GEOROG GRAIL 07/22
3.0 7.0 04/21
] u =
X * * * X * * * * * S 5.0 GEBGG 07/23
& & &8 &8 |8 & & &8 & R/ 8§ 4.0 IGOE4‘132R16
© 2.0
GEORG 04/21 ——— GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 @YO300
Pgstrer: BereydBggo Pgscer: demrpddgtigo
JoOHrmmo MBoy 530980l doMomswo dmbszgdgdo
930MMBMOY30900
©8H30L Gg0¢0bygdo bs3gogme gabo, bsdmogoen :
e00ggbo Boggeeds, 86 B3 ggiebo 56000 (Fitch/S&P/Moody’s) 58 $ 36magbo, %~ SPread: bps
Georgia 500 6.875% 04/12/2021 BB-/BB-/Ba2 105.68 4.17 142.60
GRAIL 07/22 500 7.750% 07/11/2022 B+/B+/- 104.23 6.37 366.28
GEOROG 04/21 250 6.750% 04/26/2021 BB-/B+/- 101.30 6.12 338.40
GEBGG 06/20 500* 11.000% 06/01/2020 BB-/-/Ba2 99.75 11.18 n/a
GEBGG 07/23 350 6.000% 07/26/2023 BB-/-/Ba2 97.77 6.58 387.79
GEOCAP 03/24 300 6.125% 03/09/2024 -/B+/B2 90.82 8.36 566.03
5Q0R0MMIM0Z0 MBWO0YH30900

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+/-/- 101.03 6.0 nfa
GLC 08/20 10 7.000% 29/08/2020 Be++4kx [ 100.37 6.75 nfa
GLC 06/21 5 6.500% 22/06/2021 B+*xx/ - 98.91 7.00 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/-/- 100.86 11.00 nia

Pigoen: BereydByego

“GEBGG 06/20, GWP 12/21, Silknet 08/22 s Crystal 12/19 deapgde9cr0s ¢rstido

* Gpe330 3563339000 (b98-0b G950656L06980L 356533900b ©@sFs53987)em0 3.5%)
* Gpe330 3563339000 (b98-0b G950656L06980L 356533900b ©@Fs53987)em0 4.5%)
308356000 Ggodobgo

5mdmbogergo 93dm3ol 10-ferosbo livyzg@gbumo gammmdemogssogdol doMomawo dmbsggdgdo

55306300 [} 6,900 Lodumo b0, bodemo
038083900 Bmgeeds, 8eb TS 3g3mbo %3’@?30 (Fitch?gg;lmbody’s) ﬂa%,amsﬁ smeéjsgo(? o ZSPread.bps
bogatogganm 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.7 4.2 142.6
5BgMdsoxsbo 1,250 4.750% 18/03/2024 BB+/-/Ba2 101.6 4.4 170.9
B3ERHJO0 323 5.000% 19/07/2021 BBB-/-/- 112.8 -0.1 n/a
bm®30300 1,250 3.875% 30/05/2022 BB+/BB/Ba2 110.6 0.7 66.5
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 105.7 3.6 87.3
GHmdobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 107.7 4.0 133.6
Olgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 102.1 33 47.5
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 100.4 5.4 266.9

Source: Bloomberg
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>J30g00

28 0.40
Lagodmggeomls 35630l xam@ol (BGEO LN) sd30gdo sobrés 15.50 dG0@sbme 26 0.35
24 030
B996® LEHIOobado (GBP), -1.03% ffobs 3306Mbmsb gsmgdom s +14.10% 5 095
39U 039LMb GgsMdOm. 35FHMBOL IMEMEMdST 346 SOl 5305 TgBo 20 0.20
18 0.15
090009065, GBP 15.23 — 15.86 ©0535%Mb30. dmanem 4 33060l 3o63s3amdsdo, e 010
L5321 OO0 35FHMBOL FMEFME MDD 77 55O sg30s FgoEY0bs. 14 0.05
12 0.00
Georgia Capital-ols (CGEO LN) sjgogdo @sobriés 1030 dGo@sbaw 3ubd Db S g WA
UE9O@obado (GBP), +0.66% Gobs 3306506 Bgs®ndom ©s +1.50% gobwmem CERRS ?ggég?é 8¢ 533 ?gfﬁggé

039L0b  89sMPd0m.  35FOHMBOL  FMEMEMBdST 69 sl ogosby TgBo
990009065, GBP 10.16 — 10.45 ©0535mb30. dmanem 4 33060 3obdsgarmdsdo,
L53L1EM OO 35FHMBOL FMEFMEMBT 20 55O sg30s FgoEY0bs.

— Je3rmds, deb (356x3. ©gHdo)

¥ Bobio, BM6E LGHIOObYO (oG Eb. WgMdo)
Pigorex: BemeydBgergo

LsdsGmzgeneml 3s3odsemo (CGEO LN)

000b0 d5630L Xgxol (TBCG LN) oJ30900 @s0bwy@s 14.62 d3G0E6we 36

LEGHYME0bado (+0.41% Fobs 330M5LbmMsb FgoMgdom s +3,98% fobs Mzglmsb 15 120
390056900m). 35FMMdOL FMEMEMdT 124 505bl 455 FoMds, GBP 14.20 — 14.90 10 0.80
©0035Hmbd0. dEM 4 330600l 296353 Md530, LOTMOEM LOMMO 35FHMIOL '
30EMMmdsd 28 5050 ogd30s 89500bs. 5 0.40
Lsgodmggmmls  xsb6s330l  xamnol (GHG LN) sjsogdo  @soboyés  2.05 0 \‘\ ‘ R P T T 0.00
360w g6 LHIOwobaldo +4.59% obs 330MsLmb JgsMgdom ©s % g g ~°—:') ii a3 a i %} s g
-8.89% fjobs m3gLmsb 89sMgdom. 3oFH@dOL dmEwemdsd 1,439 sosl sgsosby cs §° g % ;,? E’ é’ ? :g 58 g é §
990 895003065, GBP 1.92 — 2.09 ©05350m680. dmwem 4 33060L g563s3emds30 Nesg NoegTROE -

—YmEemds, deb (856x3. ©g™do)
dme gsbio, 6@ bBgHwobyo (BsGEb. wgMdo)
Pigotrex: BemeydBgego

0000L0 33630l K50 (TBCG LN)

L53L1EM OO 35FHMBOL FMEFME MDD 87 55O sg30s FgoEY0bs.

508mUsgamgom 93Mem30l 3563980

53300L Bsbo, 3530G5obs30s, logg, 3mgy, 6m3zy, fferol ob-  §/f

3M@o 20
503 § 8gwb 538 § 3¢, 33w (3¢0. b, g3er. 33 0.90
Bank of Georgia BGEO  15.50* 982 14.1% -5.2% -18.3% 12.6% -39.4% 18
TBC TBC 14.62* 1,022 40% -6.2% -153% -3.9% -14.9% 0.60
Halyk Bank HSBK  10.10 2,968 1.0% -10.6% -15.5% -2.4% -18.5% 16 '
VTB Bank VTBR 1.25 8,094 58% -52% -18.1% 12.7% -36.2%
Vozrozhdenie VZRZ 6.79 161 -3.8% -4.2% 12.1% -0.8% -24.7% 14 0.30
Sberbank SBER 12.90 69,591 17.4% 8.4% -7.9% 17.7% -32.0% H
Pyster: BerepddgGgo 12 Ll NI L bbbyl bulall 0.00
*BGEO s TBC 5930980b 9550 8 905 BGOBHSb; 669 bhg®erobzdo NSNS IS IS IS IS IS IS I N 00 0000 00 00 00 00 00 0000 0000 O ’
0b39LH0E0gdoL AsHM30L Jglisso 3md3sbogdo b’é%g Cg@ggﬁagg’gg%g é%g@?%
el yis) e w0
5J300b B3bo, 333033mobs30s, 1logg, 3mzy. 6,3y, fierob b-  F/f — cTE cE
300 533 $ a@fi 533 $ a3 a3, 3. Qafi, a3 33w, 9 39Eeds, deb (As6x3. ©gMdo)
Georgia Capital  CGEO __ 10.3* 506 1.5% -10.4% 2.5% _ 0.9% n/a Bore gabo, ggbd bkHrrobyo (B:6Gab. @gdo)
Creades CREDA 2952 242 34% -14% -08%  55%  -28.1% figotie ey iz
CIE du Bois COMB 429.33 724 24% -3.3% -7.0% -0.6% -7.1%
Tinc Comm TINC 1352 369 13% -34% -41% 00% -13.0% bsgstmggmmal xsbosagob xamso (GHG LN)
Edify EDIFY 58.49 284 -2.8% -12.8% -17.7% -3.6% -16.1%
Pygstrer: BereydBgcg0 5.0 0.40
“CGEQ 5300l Bsb0 deap939¢705 8605562y 53969 hgterobgdo
4.0 0.30
X9b605330L LgdBmMOL Fglissto 3md3sbogdo
300 5J30ob BsLo, 3530GsMobs30s, 1ogg, 3,37, 6,39, fiewol - F/f 3.0 0.20
533 $ 8emb 533 $ (33 33 (3. ©db, ager. (3w 20 0.10
GHG GHG__ 2.05* 348 -8.9% -7.9% 21.6% _ 0.5% _ -41.0% : :
Mouwasat MOUWASAT  20.77 2,077 -4.4% 13.7% -18.9% -3.2% -3.7% 1.0 Wl R o ! | \‘ XA 0.00
Fortis FORH 1.90 1,435 -1.5% 5.0% -8.3% -5.6% -15.6% NSNS N N NS TN 0000000000000000000000000Y
Raffles RFMD 0.84 1,508 1.0% 10.4% 5.1% 4.0% 0.8% ODOEE &b ¢ Aaaniabbad Gib ¢ boanitad
IHH HH 138 12,131 11.8% 13.7% -7.0%  6.1%  -8.8% 8%’2:8 g%é%?g &%ﬁ}g c"’gy%npggge
Bangkok BCH 048 1,104 -15.7% -19.5% 0.3%  -6.7%  -3.9%
Chain S AmEr@mds, deb (056x3. ©g®do)
Netcare NTC 1.91 2,814 6.5% 15.8% -7.5% 4.1% -8.0%

Pyster: BerepddgGgo

‘GHG sgpoob 5sbo 8eapgdeyeros 8Godsbeyer 3e9bé bdgtarobgdo

B3 gsbo, BBE) bEIHEobyo (stEb. wydo)
Pigorer: BemeydBgego
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dbod3gbgermgsbo 39EYmd0bgds

9B ©m399996¢¢0 33536M5© 3mBB0IBE0WIMH0s s FMIBEIdIos Ll "gow@ 96 MopsdGHolL" ("Galt & Taggart") doge, GMIgEog 5oL Ll LsgsMmazgwml dsb3ol
X39B0L ("xaM80") 9300, bmwn Lsobgm®dsgom JobbgBOLmZoL ©s dolido Bablighgdo 3Mmd3sbogdOLYsE ©sIMMI0EIDdWE. I EMINIIBGHO 56 FoBdmowygbl
5039l Boffoel o 56 ¢96s 0gbal gobbowrmo, HmamEE Jgmagsbgds o6 3eogb@gdol dmBo3zs 56 dmfiggzs G0y sdBH03gdOL YozoLm3ol 6 YogoaoLMZ0L, 6
2399mfgmHobm30L s 89 ™M3MIIPBEHOL sOEINMO Bofowo 56 Jabol bogdzgel 3m6GHMsdEobm30L 96 35eEIdIIBOLMZOL s o6 Tgodwgds Asbbow o ogmb,
OymOE M93099605305 M00g Abysgbo Joggdolmzgol.

3903 96 05350GH0  MBGdINLOEos  9FaGIMM  3OMBILOMBIWMGO  5dBHOgMds  bodsMmM3gMl  BoBoGDY. 83 ©EMIIIPPEHOL  FOMINWOMIDS  FMIZYIO
06H0LEOJ309d0L BsGRWGIT0 FJodgds 5300 0gml 356mbom. 306gdlL, HMIGEms IBGWMBYMBSToE gb MIMTIBEO S0IMRBEWYDS, Fow @ JBL MoRIMEHOLYE
Igmbmggdom 03356 yzgws ob IgbOM3s, MMIgwog Imgddygdl 3500 J0dsMo. gb M3YIIBEHO 56 SGOL REEDMIbLO A93MEIIOOLMZ0L, 30ME30M 6 0MOdI,
96 00mygbgdolimzgol 6gdolidogHo 3060l 56 MmMysboBogool Jogm, MMIgEog sMOL Ms0dg OO, Labgwdfogml 56 Lbgs Gs0dg 0vGobogdgool 9330M0 6
Ingoansdg, Loog 2933500 393MEIgds, 3MB035309, bgedobsfizmdmds b gsdmyghgds 306mbol o6 GMgymwsgool Lsfobsswdgam 0dbgdms 96 GmIgaros
9m0mbmzs MYA0LEHME0L 96 oEgEBoMYdLL 5333500 0x9GHOLEOJEO0L Botwgddo.

06393030900 (56 8393500560 356M0agd300) 39630m5GIBI@ B BMYPRDBY ©W35380MgdYE0s 360I36gM3sE GHOLIMB s FgMYgaMdLMB s Fgodargds 56 0gml
439abogol dgbaggmolo. 59 @m3dghEol 30dwgdds 306 gdds vbs FooEME Ls3MMaMmo LsobzgbBHOEoM FdFY39GHOWIBJO0, GMBwgdog 850 dosBbosm LfimMa, dsm
153990006 59m356908L5 5 B0BIBLVEH IERMTMIMBIBY oYMHHMBOm. 59 3MMEgLdo 53335G0 FoddO 306900 EOFIMBIdMwO Mbos 093bgb Msz0s60m JogwYdgdd0,
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