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3505(Y39BG0wgds MYEbMMOO 35eEom IBoYEr IM3eg350006 LablMgdbyg, bodMgBbydzm
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3OO3MGIGHOMWO  J3OMMdE0Y330900: LodoMmm3gmlb 33630 X aMBoL 93MMMdOos30s (GEBGG) @soby®s 6.0%-0s60 89dmlisgerosbmdoo,
gsboo - 100.1 (+0.3% §obs 33060Lmsb FgoMgdom). Lods@mzgumml ds630L smdo bmIoboMgdmwo g3Mmmdeoysgos GEBGG 06/20-o0
39FOMd>  oobMs Bsboo 100.5 (vs3wgwo Fobs 330M0Lmsb 9sMmgdom), 10.7%-0560 8gdmLsgE0sbmdom. LdsMmM3zgEMml  JodoEswol
9360MmMB0y9:30900 GEOCAP 03/24-000 35F60md5 050bw)Ms 35boom 94.4 (-0.1% Fobs 33060l0006 99005M9d0m), 7.4%-0060 G99mbogwosbmdoo.

bogdo@mggaml Bogmmdols s 2oBol 3nM3MMsE300L 93OMMB0ys30900 GEOROG 04/21-000 3530005 ©s0bw®s gaboo 101.7 (-0.2% §Hobs
3300510056 99sM9d0m), 6.0%-0560 FgamlisgEosbmdoom. bods@mazgumml M3060abol g3MHMMdEOoys30s (GRAIL) 03530gdms 106.4 B (+0.4%
§0bs 33065Lms6 FgsMxdom), 5.9%-0560 Fgdmbogw0sbmdoo.

bsdo®oggmml  brmggMgbmemo  g3mmmdEogsgos (GEORG) @sobms gsboo - 106.8 (+0.1% §obs 330605056 8gstgdom), 4.2%-0560
399mbogosbmdoo.

03600mMdE0y530900 (893mbisgemosbmds) 030MMdE0YS30gd0

990mbogen0sbeds (%)
6.0 12.0
’ 11.0 m GEBGG
5.0 10.0 06/20
9.0
4.0 8.0 GEOCAP 03/24
3.0 70 Coar. GRAILO7/22 ™
2.0 6.0 [ ] u [
S 3 9 5§ 5 5 &3 83 8 23 3% 5.0
o o o o o o o o =} o o o o mGEORG GEBGG 07/23
« « « S « g S S « 4.0 04121
GEORG 04/21 ——— GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 QMGG
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 106.84 4.17 125.21
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 106.43 5.90 294.48
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 101.73 6.05 313.05
GEBGG 06/20 500* 11.000% 18/06/2020 BB-/-/Ba2 100.50 10.67 n/a
GEBGG 07/23 350 6.000% 18/07/2023 BB-/-IB2 100.06 5.99 302.19
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 94.40 7.36 439.01
300 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+/-/- 102.30 5.50 n/a
GLC 08/20 10 7.000% 29/08/2020 -I-1- 101.95 6.00 n/a
GLC 06/21 5 6.500% 22/06/2021 -/-1- 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* 10.75%** 18/08/2022 B+*xx/ - n/a n/a n/a
Crystal 12/19 10* 11.75%*** 28/12/2019 B/-/- 101.05 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 106.8 4.2 125.2
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 100.4 4.7 169.7
BuEmps B0 323 5.000% 19/07/2021 BBB-/-/- 114.8 0.0 -33.9
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 111.7 0.8 64.0
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 107.4 3.4 52.7
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 109.8 3.7 78.6
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 102.7 3.4 57.3
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 99.1 6.0 309.5

Source: Bloomberg
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5930900

Lagotronggmrmls 3s630b xaxgol (BGEO LN) 5430900 @sobwés 18.15 dG0@sbmen _
B96® LEYOWobydo (GBP), +2.40% fobs 330605L0sb F9sMgd0m ©s -4.95% 03J56039¢2mb 836306 x3:9550 (BGEOLN)

39U 039LMb GgsMdOm. 35FHMBOL JM3MEMdST 238 smols 5305y Tg@o 30 0.40
39500065, GBP 17.68 — 18.57 ©0535Mmb30. dmenem 4 33060L 496053 mdsdo, ;2 8:3(5)
L5321 OO 35FHMBOL FMEFMEMBT 65 5MOLO s30s FgoEY0bs. 2 8%8
22 :

Georgia Capital-ob (CGEO LN) 5J30g900 @sobwyMs 10.00 dG0@sbmer 366 20 gjg
LEgOwobado (GBP), +2.46% (obs 330605Lmsb 99@sMgdom @s -9.26% yobivyen 18 ‘ ‘ ‘ ‘ L GG ‘ 0.05
039L0b  89sMPd0m.  35FOHMBOL  FMEMEMdST 88 ool ogosby Tg@o 16 N N N N LR 000
895009065, GBP 9.70 - 10.32 ©00535%Bmbdo. L'é ‘%% % E “és g?gj;%;g:g; g‘?é ‘gn% E Lg; g?é
000b0 83630L xamBoL (TBCG LN) 5J30900 o0bwyts 17.00 36r0@ 56w 131b@ e 3reds, 3B (356x3. gHdo)

bEHOobado (-1.39% §obs 33065bmsb Fgscmgdom s -0.12% Fobs mzgbmsb dercoes gabio, LB bOgHEobo (3363b. @gHdo)
890056900m). 35FMMdOL FMEMEmdsd 103 5005bl A9ssFo6ds, GBP 16.92 — 17.50 fociex bevy369780

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

303M@Mmdsd 20 5m5Lo 5305 F900bs. 15 1.20

Ladotroggamls  xsbsggol xammol (GHG LN) sdgogdo  @sobwyds  2.59
3603obme 39bE LEBMobado (-0.58% Fobs 3306506 BgoMgdom s
+2.17% §obs 039bmsb F9sMgV0m). 35FMHMBOOL IMEMEWMdST 172 s00b 5J305DY 5 0.40
390 990009065, GBP 2.50 — 2.67 ©0535MbJ0. dcagrm 4 33060 356353wmdsdo

10 0.80

0 0.00
L5350 OO0 35FOMBOL BMEYYEIMdST 17 5moL0 5gd305 8950Q0bs. RN R R R
2% oo ¥ Y Y
2 C C C C C C @D o D
grea2dg g
508mbsgangm 93MHM30L 3563900 N -
3J300b B3bo, 3930GHsMobs30s, 1logy, 3mgzg, 6mzg, ferob sb- Bogaeods, b (036x3. @o6hdo)
300 539 $ 6@5 539 % 63®. (3. (3% @35, 63, 3. dm gslo, 6@ bBgOEobyo (JstEb. @gedo)
Bank of Georgia BGEO _ 18.154* 1,171 5.0% -22.9% 28.1% -24.6% -22.5% Plgoeieo: bergdbgcrgo
TBC TBC  17* 1,209 0.1% -6.4% -0.4% -2.9% 57% TBCG LN
Halyk Bank HSBK  11.85 3,257 -1.3% -3.3% -9.2% 19.9%  24.9% eelbs taigelbo o )
KKB KKB  0.68 712 0.0% 0.0% 0.0% 00% -9.5% 2
VTB Bank VTBR  1.56 10,103 46% -16.9% -19.6% -14.8% -25.5% 0.90
Vozrozhdenie VZRZ 5.77 137 -6.3% 9.7% -37.3% -33.7% -48.6% 18
Sberbank SBER 13.73 74,070 0.8% -6.0% -26.8% -18.9% 16.3%
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 mi

| J ‘ I I
s 8638 63 o3 o3 @b g3 63 NOONERRNNSNEREEEE
Georgia Capital_ CGEO 10 532 9.3%_ NA__NA N/A N/A LOEE 2y BOo BhaE 2D Y,
Creades CREDA  29.68 N/A -3.0% -8.1% -30.7% -185% -10.9% CE8Rgc0oFgaceRgee
CIE du Bois COMB  460.33 N/A -0.1% -5.0% -3.4% 7.0% 21.8% 10085, Gk (oo, 2590)
Tinc Comm TINC 13.98 N/A 0.2% -3.4% -11.1% -7.4% -1.8%
Edify EDIFY  71.09 N/A 0.6% -8.3% -3.1% 3.7% 14.1% Beageer gabo, BBy bgHerobyo (Botb. @gHdo)
156302 Ber3B9Hg0
?'ZGEO ool g Brggfixamos Bliogssh 66 bsgtamobado Pigocoex erg989930

%5653300 bgdBmGol Bglsseo 3md3sbogdo BogoManggarmb xs6@aggol X370 (GHG LN)
5.0 0.40

33300b B3bo, 3530GsMobsgos, 1lmgy, 3mgzg, 6m3g, feob sb-

30ee 539 § Bqb 539 $ (3% (33¢. (3. B, 33er.  33e.
GHG GHG  2.585* 446 2.2% -7.7% -23.4% -27.2% -29.4% 4.0 0.30
Mouwasai MOUWASAT  25.38 2,538 0.7% 1.8% 12.1%  25.7%  22.8%
Fortis FORH  1.99 1,033 1.0% -13.8% -19.7% -20.8% -21.9% 3.0 0.20
Raffles RFMD  0.83 1,491 12.3% -6.0% -3.1% -0.9% -12.2%
IHH IHH  1.49 12,276 0.1% -3.8% -3.9% 32%  7.0% 20 0.10
(B:ﬁ';?nk"k BCH 050 1,240 8.8% -8.8% -1.9%  0.0%  16.0% T ’\‘ ST — w‘ ~ 000
Netcare NTC  2.04 3,001 41% -16.0% -4.8%  05%  8.2% o g o o i i o S e et
Pgoo: devegddgipo 2 %% % E f;" g;&g% 5255524
BCEPTEFUCBAZCE

"GHG 3300l gsbo deapgdeneros 86Gohsbegem 3960 bdgeerobgdo

—RmErEmds, deb (3s6x3. ©gGdo)
B3 gsbo, B6E) bEHEobyo (BsGEb. ©yAdo)
Pgs6rex: BemeydBgergo




FA) a>moam>a>mon

898600 30LOIMISWMBISL Lsgsthoggere
33060 dodmbogrgs
30 ogerolio 2018

dbodgbgermgsbo 39EYmd0bgds

9B ©m399996¢¢0 33536M5© 3mbB0IBE0WIMH0s s FMIBEIDdIos Ll "gow@ 96 MopsdGHolL" ("Galt & Taggart") doge, GMIgEos 5oL Ll LogsMmazgmml dsb3ol
X39B0L ("xaM80") §9300, bmwmn Lsobgm®dsgom dobbgdOLmZoL ©s Jolido Bablighgdo 3ma3sbogdOLYsE ©sIMMI0EIDdW®. I EMINIIPBGHO 56 FoMdmoygbl
5039l Boffoel s 56 ¢96s 0gbsl gobbowrmo, HmamEE dgmagsHgds o6 3eogb@gdol dmBo3s 56 dmfiggzs G0y sdBH03gdoL YozoLm3ol 6 RogoaoLmZ0L, 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
Igmbmggdom 03396 yzgws ol IgbOM3s, MMIgwog Imddygdl 350 J0dsMom. gb M3IIBEHO 56 SGOL REEDMIbIWO 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
9m0mbmzs MYA0LEHME0L 96 oEgEBoMYdLL 5333500 0x9GHOLEOJEO0L Botawgddo.

06393030900 (56 8393500560 256M0agd300) 39630m5GIRBI@ BIBMYPRDBY ©35380MgdYE0s 360I36gM3sE GObIME s FgMYgaMdLMB s Fgodargds 56 0gml
439abomgols dgbaggmobo. s9 @m3dghol 30dwgdds 306 gdds vbs FooEME Ls3zMMaMo LsobzgbBHOEOM FdFY39GHOWIBId0, GMIwgdog 850 J0sBbosm LfimMa, dsm
153990006 59M356908L5 5 B0BBLVYEH IERMTMIMBIBY OYMHHMBOM. 59 3MMEgldo 53335G0 FodYdO 306900 ORI Mbos 093bgb Msz30560m JogwYdgdd0,
O3 SHOME09@gdI6 Holggdol dgaslgdsl, GmIwgdoE sdsbolosmgdIs 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.

29@ 96 M99MGHOL 96 xFMRoL MMIgEody §gz3dol b 300 EOMYIBHMOIOOL, M6SFIMMIWIIOL, BOW0sEgdol, dMRIZEGdOL 6 539BEHIBOL, b BMIgEody Lbgs
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