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5006086gdm©s 3909y  ©oMg0d0:  BHMsbL3MOE0, LabGMIOmgdo s  MglGmmbgdo,
LogobBLM Lsgdosbmds o 303MMds. XFMMO©, 2018 Ferol 3oMmzger bobgge®do 0933-b
95> B 5.7% Tgoyobs. Mgowdo  dd3-ob  ymzgamzor®mo  doBzgbgdgero
0569000905 -0l dMVB39d0L,  BolgseryMo s dmbgBItro  dmbsggdgdol
Lo3:71939¢0BY.

0bg@sE0os: LagdbBoGol dmboggdgdom, 2018 Ferol ogzwoldo furrom®mds obgwszosd 2.8%,
bowen  LsdsbBm  0bxws3osd 1.4% Tgoaobs. Hwon®o  obgwsgool  BmGIomgdsby
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0 250D5MHS s 0560 30BOEHIdOL 66.8% Fgoyobs. 03olido 30B0GIOOL MomEgbmds
230056 3990930 J0MHOMoEO J3996980wsb: Mlgmo (+13.8%), sHgMdsoxsbo (+9.8%) s
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3OO3MGIGHOMWO  J3OMMdE0Y330900: LodoMmm3gmlb 33630 X aMBoL 93MMMdOos30s (GEBGG) @soby®s 6.0%-0s60 89dmlisgerosbmdoo,
gsboo - 100.0 (-0.1% Gobs 330651006 IgsMgdom). LogsMmzgmml ds630L Ws®do ©YbmIobomgdrmo g3GMMdoys30s GEBGG 06/20-00
39FOMd>  oobMs Bsboo 100.5 (vs3wgwo Fobs 330M0Lmsb 9sMmgdom), 10.7%-0560 8gdmLsgE0sbmdom. LdsMmM3zgEMml  JodoEswol
9360MmMB0y530900 GEOCAP 03/24-000 35F60md5 050bw)Ms 35boom 94.3 (-0.1% Fobs 33060l0006 99005M9d0m), 7.4%-0060 899mbogwosbmdoo.

Logdo®m39wml 653000d0bs s aBol 3MM3MESE300L 93MMMdXORs30900 GEOROG 04/21-000 3530Mds ©@aobey®s @oloo 101.7 (933wgwo fobs
3300510056 99sM9d0m), 6.1%-0560 FgamlisgE0sbmdoom. bods@mazgumml M3060abol g3mHMMdEoys30s (GRAIL) 03530gdm©s 106.6 B (+0.2%
§0bs 33065Lms6 FgsMxdom), 5.9%-0560 Fgdmbogw0sbmdoo.

bsgdo®oggmml  Lmggmgbmmo  93dmmdEoyd3os (GEORG) sobnés gsboo - 106.6 (-0.2% fobs 330650056 dgs@gdom), 4.2%-0s60
399mbogosbmdoo.

03600mMdE0y530900 (893mbisgemosbmds) 030MMdE0YS30gd0

990mbogen0sbeds (%)
6.0 12.0
' 11.0 m GEBGG
5.0 10.0 06/20
9.0
4.0 GEOCAP 03/24
8.0 GEOROG
3.0 7.0 04/21 GRAILO7/22 ®
2.0 6.0 ] = n
S 389 99§ % 882 3 23 &8 2 3% 5.0
=] o o o o o o o o o o O o mGEORG GEBGG 07/23
I3 IS S 3 ISR S S « 4.0
2 8328 % 38 ¢ g 2 % y g 04721
7 > -SD Lg & c 5 3 ~ 3 & @ = 28
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 106.63 4.23 132.51
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 106.56 5.85 291.05
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 101.69 6.06 315.55
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 100.03 5.99 303.27
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 94.28 7.39 442.50
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-I- 101.95 6.00 n/a
GLC 06/21 5 6.500% 22/06/2021 -/-I- 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 106.6 4.2 132.5
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 100.0 4.7 177.8
BuEmps B0 323 5.000% 19/07/2021 BBB-/-/- 114.7 0.0 335
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 111.6 0.8 64.0
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 107.3 35 57.2
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 109.8 3.7 80.9
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 102.6 3.4 58.1
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 98.5 6.2 333.3

Source: Bloomberg
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5930900

Lagotonggermls 8s630b xaxgol (BGEO LN) 5430900 @sobw®s 17.55 dG0@sbme _
}96® LEIOWobydo (GBP), -3.33% {obs 33065bmsb Fgsmgdom s -6.10% 03J56039¢2mb 836306 x3:9550 (BGEOLN)

39U 039LMb GgsMPdOm. 35FHMBOL JMEMEMdST 291 smol 5305y Tg@o 30
090009065, GBP 17.43 — 18.62 ©0535%mb30. dmanem 4 33060l 3ob3sgamdsdo, ;2
L5321 OO 35FHMBOL FMEFMEMBT 63 5MSLO s30s FgoE0bs. 24
22
Georgia Capital-ob (CGEO LN) 5330990 @oobaés 9.95 d36o@sbrw 3mbd 20
LEgOwobado (GBP), -0.51% ffobs 33000006 8gstgdom s -3.03% gobivyen 18
039L0sb  BgoMgdom. 35FMHMBOL  FMEMEMdS 933 S0l sJ3osby dgBo 16
995003065, GBP 9.60 — 10.08 00535bmbd0.
000b0 83630L xamBoL (TBCG LN) 5J30900 o0byts 17.46 36r0@ 56w 131b@ e 3reds, 3B (356x3. gHdo)

bEHIOobado (+2.71% §obs 3306051096 Fgomgdom s -0.11% Fobs mzgbomsb dercoes gabio, LB bOgHEobo (3363b. @gHdo)
390056900m). 35FMMBOL FMEMEMdT 155 5005bl 295 Fo6ds, GBP 16.80 — 17.78 fociex bevy369780

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

30mEM@Mdsd 23 5350 5305 F500bs. 15 1.20
Ladotroggamls  xsbsggol xammol (GHG LN) sdgogdo  @sobwyds  2.49 10 0.80
3603obme BMbE LEHIMWobydo (+2.90% fobs 33065LmMsb TgsMgdom ©
+2.31% §obs 039bmsb 9sMgV0m). 35FMHMBOOL IMEFMEMdST 386 s0L 5J305DY 5 0.40
390 990009065, GBP 2.49 — 2.66 ©©00535MbJ0. dcagrm 4 33060 256353wmdsdo
L5350 OO0 35FOMBOL FMEYIMdST 32 5MoLO 5d305 8950Q0bs. 0 0 @ 00 m0mmo®m©0n 0.00
SRERRERLuuuLE
T M o0 Mo M 0 T T T T T T N
508mbsg3gm g3dem3ol 8563980 & SN AN®ea8gy
—YmEryemds, 9eb (85Mxg. ©®do)
3J300b B3bo, 3930GsMobs30s, 1logy, 3mgg, 6mzg, ferob sb-
3o & aaa? 3 6%)6?)‘6‘65 632?' 6:2? 83;? 6@?5, GSQ;’ Gzlz’ derm gabo, BB bBgOEobao (Ba6ab. ©yHdo)
Bank of Georgia  BGEO __ 17.55* 1,124 6.1% -23.9% 29.4% -27.1% -27.3% Plgoeieo: bergdbgcrgo
TBC TBC  17.46* 1,233 0% 21%  6.2%  -0.2%  2.8% _
Halyk Bank HSBK  11.95 3,285 0.4% -7.0% -6.6% 21.0% 26.5% EekloltbiohE i oal IEE Tl
KKB KKB 0.68 712 0.0% 0.0% 0.0% 0.0% 0.0% 20
VTB Bank VIBR 155 10,018 25% -15.7% -18.2% -15.5% -23.4% 0.90
Vozrozhdenie VZRZ 5.62 133 -11.0% 8.3% -36.7% -35.5% -44.2% 18
Sberbank SBER _ 17.55* 1,124 6.1% -23.9% -29.4% -27.1% -27.3%
Pyster: BerepddgGgo 16 0.60

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

0b39L¢ 030900l JsGHm30L Fgbssto 3ma3s609d0 14 0-30

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

L LA I I 0.00
R s b 89§ gae> gae>  @3w. @b gaer g3 NENEEEENNNNNOX8QRRR0
Georgia Capital CGEO 9.949* 499 -3.0% N/A N/A N/A N/A 1D D EE DD §/ SRHD b D E 2w gj &
Creades CREDA 3033 249 2.4% 3.4% -30.0% -16.7% -14.1% CERRECPTITEHC 6835087
CIE du Bois COMB  451.24 760 -1.9% -6.8% -1.1% 4.9%  16.9% oo, G (B0, €]
Tinc Comm TINC 1415 386 04% -2.0% -9.9% -6.3% -2.6% '
Edify EDIFY  70.18 341 1.2% -7.8% -7.0%  2.4%  10.7% Beacee gobo, b bhgBherobio (Bohab. @gHdo)
Pyster: BerepddgGgo )
*CGEO oef00b 9360 dexpdenemos 8606 665 behyGerobiado Pigocoex erg989930
%5653300 bgdBmGol Bglsseo 3md3sbogdo LogoMarggereb xs6@aggol X370 (GHG LN)
33300b B3bo, 3530GsMobsgos, 1lmgy, 3mgzg, 6m3g, feob sb- 5.0 0.40
3600
539 $ Bqb 539 $ (3%, 3. 3¢ 3B, ggev.  33w.
GHG GHG  2.66* 456 2.3% -4.1% -20.6% -25.1% -28.1% 4.0 0.30
Mouwasat MOUWASAT  24.00 2,400 11% 1.0%  2.9%  18.9%  19.2%
Fortis FORH 213 1,104 2.8% -10.0% 8.0% -15.3% -16.9% 3.0 0.20
Raffles RFMD  0.81 1,448 10.1% -5.0% -2.6% -3.8%  -9.4% 0 0.10
IHH IHH  1.45 11,941 2.3% -4.8% -6.6% 04%  4.0% : :
(B:ﬁ';?nko" BCH 049 1,223 04% -11.8% -6.6% -14%  13.2% 10 L ‘ L Ladililll g 0o
Netcare NTC  2.10 3,004 17% -12.2% 2.7%  3.6%  17.1% giggighﬁﬁ?ﬁfgﬁggﬂi
Fiptior brototigo b R e

"GHG 3300l gsbo deapgdeneros 86Gohsbegem 3960 bdgeerobgdo

—YmEryenmds, 9eb (856xg. ©g®do)
B Bsbo, B¢ bEHOobao (B3GEb. Py™MAdo)
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 50IMREWYDS, Fow @ JBL MoRIMEHOLYD
Imgmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 3500 30dsMo. gb M3YIIBEHO 56 SGOL REEDMIbO 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 83935000560 256M0agd300) 39630m5GIRBI@ BIBMYPRDBY ©W35380MgdYE0s 36036gM3sE GOLIME s FgMYgaMdLME s Fgodargds 56 0gml
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