il 350 &0ND35MON

300600 d9LOJMIBd>WMdIBdL

330600l dodmbogs

93Mbmdo3s

bsgoMmggenml 93mbmdogs 5.3%-00 a50boMs 2018 ferol 30639 335MFswdo, HMmIgeog
0.133-000 509953905 LagduBsGoL Fobsbfs®o g3mbmdozn@mo BMol dsh39b9dgwl. 2018 ferols
30639 3350G>@30, 35050 Moo DO sRoJloMs F90gy WoMRJdT0: YAMS30
06900l m39Ms30900 (+13.4% §/F), LemEoswwMHo s 3gOLMBbIW MO FMLabEMYdOlL ofg3s
(13.4% §/5), LsdMMIM3MZggdOMO FMH3gEMds (+11.4% §/F), LELEHMIOMYdO > MYLEMOEEYdO
(+10.9% /) > 9egdBHO™gbymR00l, 5060bs ©s Fywob Famdmgds (+10.0% §/f). s8sb0sb,
begolb 3gm@bgmdsdo 3egds sgogduoms (-2.2% §/§). 2018 Fwob 30639 335M@Es¢do,
9439wy ©oo oo  93mbmdogsdo 93035  39FOMdL  (16.9%), LodmmIm3mzgd0m
9690390 ™d5L (10.1%) o 93969deMdL (8.9%).

2018 ferob 3soldo gdudmBEo faromso 50.2%-000 350BsMEs s MY3mBEMo 323.3 dwb
509 MEGmO dgoobs, bmwm 033mOGH0 25.2%-000 gs0BoM©s s 803.4 db 539
QQMEM53©Y, LogbBoGob Imbozgdgdom. 9ggysE, 1d353MM IBOEOGO fiaron®aw 12.5%-
00 2o0bsMEs 480.1 9wb 538 EMEOMSIEY. X9FIMo, 2018 fwol 3oMzge bwyo mggdo,
9Ju3mOGH0 28.0%-000 350%5MEs s 1.3 FwOE 533 MMM 0gm, 033mMG0 23.4%-00
35005MHs ©s 3.6 OE 533 EMEOMO Fgoa0bs, bamwm Ly3s3MOM IRO0E0GHO 20.9%-00
300505 2.3 G 533 M™Y.

2018 fiewols dsoldo, MAlbzowglo Lsgdudm®dE™ Logmbgwo ogm: Lbdowgbdo (+47.7% §/F),
R39OMTYBobmdYd0 (+184.6% §/f), 93B™Imdongdo (+67.1% §/f) s ©z0bm (+33.7% §/F).
9000060 9dudmMEOL 16.7% (-16.5% §/§) 93603538060 0TsMmwEgdom Fobbm®309¢ s,
47.6% (+74.9% §/§) - obom-b §39969030, beagwrm 35.7% (+84.3% §/f) obsehgb J39469ddo.

2018 fewol ds0Ldo, MAbbgowglo LsoI3MOEHM 3MMEYYI30s 0ogm: bogmmdo (+36.6% §/F),
33¢™Imdogdo (+20.9% §/F), s060oL GHm@dobgdo (111-xg6 dg@o §/§) s 990035996¢9d0
(+11.9% §/%).

9Fo®mdmgdgmor  gsligdol 0begdio feromese 8.4%-00 sobsMes 2018 ficwol dsoldo,
LogduGo@ol dmbsgdgdom. 0bgduol BMOT0MmYOsDY JoMOMOEO Fo3w9bs 0gdmbos Boligdols
DO 0531935390900 IM9H39wmdol (+7.1% §/f) s guwgdd®mgbgmaool, as%ol s
Fyaob Fo@dmgdol (+15.2% §/f) 3Gmowdaosby.

bsgomode  0bBgMggbaogdo: 2018 faol 22 0gbobl gMmgbmeds Bs630s  Logservy@m
31d300b%Y 10.0 Iewb 539 Moo Fgobyos. gb ogm dgmeg 0b@HgM3z9630s s 2018 Farol
3L5Yobogsb Lgd-ds bmer 30.0 Aeb 539 EMEsMO Fgolyows.

9du3mGE0 3GmEvYsool dobgogzom, 5M18

0093mM G0 36Gm©d3ool dobg:

Bogormdo
b3oengbdo 9.2%
14.1%

53GHmdmdo

O
%’80/: d69dM030
506900

4.2%

B9OMBgbo /_ b3owgbdo

/ 6mdgdo 3.7%

Ubgs 11.8%

40.5% 9900035396

$gdo

3.5%
530™BmB0 [Slii]

@wgdo 30

9.7% 2.2%

Bydgawo
bagmBgero
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©g0bm

babgdgeo3. — \ 5.8%
3% .
990035996

B0 )00l
99, ko) IO
@odboges 50 4.0%

3.4% fggdo  L3oGEHo
35%  4.0%

Pygsoe2: bsgbhsho

33060 308mboggs | bodsBamggmm

25 0gbobo, 2018

0360303960 0bEozs@MMmgdo

5M18 2017 2016

933 (%-o 330gds) 55%"  50% 2.8%
933 gMo LDy (ppp) 10,644 10,043
3383 9Mom Ly (539 $) 4,068 3,857
Abobergmds (deb) 37 3.7 37
lo[)tg@b@oa, 396M0mEOL 2.5% 67%  18%
dmm

doosbo Hybgh3900

(B 539 ) 3.0 3.0 2.8
90006567 sb35Mm0ol o
©IB0E0GHO (833-b %) 87 128%
gobpewgho 39%  41%

©98030GO (833-b %)
Lobgerdfiogem gswo
(093-L %)

44.6% 44.4%

Pgote2: R030seeI6H0 dmbspgdgdo
1)2018 fiemols 306

0 00bo 030b Jg 356908000
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Pysier: bsgbhsho
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(d0MH0MSI© 3530Lv9R35¢0)

Ne67

93bM303MMH0  M30LMBRWIdOL  0bgdbo  Ne16

BWMBSMOHO 3mB63MOIBEHWBM056MmdOL 0bgduo

Pysier: dbeaggaroer Bs630, Heritage Foundation s dbmagerom

9306020037960 BaGe9do

Lsgdamorggenml bvygghobmemo bsghgoodm
63060530

STM?RD Moom's (FichBat ngb
GPOORS INVESTORS ke
BB- Ba2 BB-
bBsBOWOO bEHadOwHO 3mboGon®o
35060-2017 bogdodegeo- B5650-2018
2017
L VAN VAN J

Pygstier: bstrgodobgem bssggbdmgdo

30bmgm obowemm I60dgbgwmgsbo 8g@Eymdobyds m3mdgb@Eols dmenm 339G byY.
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90 BSHBIMO

6980656L065d0L  Lgbgdo: LogdoGmzgmml gMmabmads dsb3ds ol 330MsL 1,100
9wb oMol (447.6 Awb 533 EMESGO) VOMYPIMYOOL 7-L0s6o MYR30bs6LoMYdOL
Lglbgdo gobss.

Logdo®orggammls gobsbboms Ls8obobEBG®L Labsbobm mdwogsgogdo: 2018 fiemols 18-22
0360LL LobsBobm MBdEOYL30gd0L 5J30MbO 56 F3TSGMs. “Ysbrmgbo sv9gsombo
53930005 2018 ool 27 0360lL, Losg 5-fierosbo 30 b oMol Bmdobswwm®o
©0M9dEgd0l dg6RSM3 dMBEYdO F50Y40EIdS.

Lsbsbobe BsL0s6o Jomsmgdol dgdmlisgurosbmdols dhvoo
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MOE0Y530900

3MO3MOGHOMWo  g3mmMdE0ge30gdo:  LdgoOmzgemb 3630l xamz30L
936MMdoas305 (GEBGG) ©oobm®s 6.0%-0560 990mLogeosbmdom, goboo -

100.0 (v33ego Hobs 33000Lmob 9gsmgdom). Lodo®™mzguml 35630l s®do
©bm3obomgdrmo  g3™mmdwoysgos GEBGG 06/20-000 353M™ds  ©o0bwyMos
goboom 1005  (ME3wgwo  fobs  33065Lmsb  Fgotgdom),  10.7%-0sbo
399mb53w0sbMd0m. LodoMmzgml 3530390l 93Mmmdwoys3ogdo GEOCAP
03/24-000 3536MH™d5 s0bYMs BsLom 94.4 (-0.4% Hobs 33065Lmsb Fgsmgdom),
7.3%-0560 999003 056Mmd00).

LodoMmzgml  Bogommmdoly s 29BoL  3MM3MMEE00L  9ZOMMBEI0YS30JO0
GEOROG 04/21-00 35360™d5 ©@s0bméo goboo 100.9 (-0.1% fobs 33060L056
0900060900m),  6.4%-0560  GgAmLOgE0sbmdom.  LodoMmzgwml  M3obogybol
936MMdoge30s (GRAIL) 03530gdm@s 105.0 ggsbo (-0.3% fobs 330M0Lmsb
390056900m), 6.3%-0560 3g9mbogE0sbmdom.

Lsgotoggermls bmggmgbmamo g36mmdemodssos (GEORG) @sobm®s gsboo - 106.5
(+0.1% §obs 3306580756 9M9d0m), 4.4%-0560 Fgdmlog0sbmdom.

- Local bonds Eurobonds
GWP M2RE Nikora GLC |GEOCAP GEBGG GEOROG GEBGG GEORG GRAIL
12/21 10/19 06/19 08/20 | 03/24  06/20  04/21 07/23 0421 07/22
Goga@ads | g0 550 100 10.0 300 500 250 350 500 500
b 530 $
0200839006 | 1506 10116 0817 817 | 0318 06-17 04/16 07/16  04/11 0712
MO0
@B68L | 1501 10119 06/19 820 | 03-24 0620 04/21 07/23  04/21  07/22
M5HOWO
393060, % 110.75%* 75 9.0  7.00 |6.125% 11.0 6.750 6.000 6.875  7.750
FICh/S&PT { gp /) /. 4. nla |-IB+/B2 BB--/Ba2 BB-B+- BB//B2 °o/BB- pip..
Moody's /Ba2
A na  102.5 101.3 102.05{ 944 1005  100.9 1000 1065  105.0
@obo, 538 $
Lodvoeom
36mgbeo | Ma  55% 3.8% 6.00% 73 107 6.4 6.0 4.4 6.3
%
ig)sspread' na nla nfa nla | 4420 346.1 354.8 309.6 1522  341.8

Py BemeydByergo
‘GWP 12/21 @s GEBGG 06/20 8eggdegemos ¢rstdo
* Gpe330 3563339000 (b98-0b G950656b06980L 356533900b T332y 3.5%)

03000530900 (3gdelssgerosbmds %)

7.0

6.0

5.0

4.0’\_‘_\—\fh/v-"mvs

3.0

2.0
NN~ M~ NS~ DN DNMNIDN 0O O 0 0
= === = = = = = I = I = = =
O O O O O O O O OO O O O
N N N AN AN NN AN AN AN N NN
w0 CO'D@O"OLD@\S\SCLO
GEORG 04/21 ——— GRAIL 07/22

GEBGG 07/23
Pyoer: BemeydByeigo

GEOROG 04/21

Georgian Eurobond universe

990mbog0sbmds (%)
12.0

GEBGG
06/20

GEOCAP

GEOROG  GRAIL  0%/24
04/21 07/22 n

6.0 e

mGEORG GEBGG
o421 07/23

0 1 2 3 4 5 6
OMBE0S

Pystea: Berenddgmgo

5mdmbogergo 9gdm3ols 10-ferosbo livyzg@gbumo gammmdemogssogdol doMomawo dmbsggdgdo

9394965 ameﬂfg;? 008 o, % cossthgols ostoo (Fitcﬁlasogsma:dy’s) bbaﬂ‘;%,amss%bo‘ a@lﬁzﬁgg g, Zspread bps
bagsBoggme 500 6.875% 12/04/2021 BB-/BB-/Ba2 106.5 44 152.2
S9PB30x60 1,250 4.750% 18/03/2024 BB+/-/Ba2 99.1 4.9 2015
BrIEgHI0 323 5.000% 19/07/2021 BBB-/-/- 115.2 0.0 -32.0
brGgG 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 110.7 11 98.5
G900 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 107.1 3.7 80.6
HyBobgoo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 109.1 4.0 1136
Gbgoo 3,500 5.000% 20/04/2020 BBB-/BBB-/Bal 102.4 3.7 87.0
096900 2,000 5.625% 30/03/2021 BB+/-/Ba2 99.6 5.8 291.0

Pigoen: BereydByego
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5930900

Lagodmggeomls 83630L xamaol (BGEO LN) 5930900 ©@s0boyés 19.27 dG0@sbmen
B}96® LEHgOobado (GBP), -0.01% ffobs 3306M5Lmsb Fgsmgdom ©s -16.21%
39U ®39bMb 9IMYB0m. 35FMMBOL BMEMEIMdIT 686 5005L 5J30sbDY TgBo
890009065, GBP 18.83 — 19.40 ©0535bmbdo. dmagrm 4 330600 go6353¢emdsdo,
L5321 OO 35FHMBOL FMEMEMdSD 140 smdLO SJ30s Bgoyobe.

Georgia Capital-obl (CGEO LN) sdzogdo @sobmés 11.32 d60o@sbmer 366
bEAHgOobado (GBP), -8.22% fobs 330605L096 goMgdom.  3sFMHmdol
0mEMmdsd 1,106 s000b  ogosbg dgdo  dgopobs, GBP 11.10 - 12.30
©0535Dmbdo.

0000b0 356301 X530l (TBCG LN) 5J30900 ©s0bm®s 16.90 360@sbwma 3mbeE
bEHIOobado (-0.94% fobs 330605106 FgsMgdom s -3.76% ffobs m3qbmb
890056900m). 35FMHMBOL FMEMEMd3 291 50l gosoFods, GBP 16.12 — 17.24
©0035Hmbd0. deagrm 4 33060L 4568530 Md5T0, LsTMPEM LWOMMO 35FHMBOL
30EM@Mmdsd 44 5mLO 5305 F500bs.

Lagotomggmmls  xsbsa3ol xan@ol (GHG LN) sjsogdo  @sobnmés  2.55
0603obme 3MbE LEBIMHObado (-5.56% fobs 330M5LMsb FgsMmgdom ©o -
15.84% §obs 39lmsb 8900560980m). 35FMMdOL ImEMEmdd 45 S000b 5d305%Y
390 99503065, GBP 2.55 - 2.69 ©0535Hmb630. dmmm 4 330600L 356d53mdsdo
L5350 OO0 35FOHMBOL BMEMEIMdST 21 s5mLo 5d305 8950Q0bs.

508msgamgom 9330l 3563980

o 5J300b Babo, 3330¢3mobs30s, logg, 3mzy. 6m3zg, fierob qsb- G

e 530 $ 0qwb 539 $ 3% 33%. (3. b, a3, (3.
Bank of Georgia BGEO  19.272* 1,257 -16.2% -20.4% -19.0% -19.9% -18.9%
TBC TBC  16.90% 1216 38% 9.1% 00%  -3.4%  1.3%
Halyk Bank HSBK  11.90 3,271 5.9% -16.2% 23.3% 20.4%  39.2%
KKB KKB  0.68 712 00% 00% 00% 00% 4.6%
VTB Bank VIBR 147 9,494 -16.9% -28.5% -17.3% -19.9% -28.5%
\égﬂ("z“de”'e VZRZ  6.28 149 16.5% -14.0% -28.3% -27.8% -49.4%
Sherbank SBER __13.94 75,231 -7.5% -27.5% -15.9% -17.7%  39.4%

Py BemeydByergo
"BGEO @5 TBC 550980l @sbo deaggdenemos 8Go@sboier 3o9b¢h bhgterobado

0639L3H0E0g00L 35030l Tglvsto 3133560980

o 5J300b Babo, 3330¢3mobs30s, logg, 3mzy. 6m3zg, fierob qsb- G

30 530 § Aemb 533 $ 33 33 33 b, a3, 3.
Georgia Capital  CGEO __ 11.32* 584 NA NA NA N/A N/A
Creades CREDA  31.23 387 3.0% -16.3% -11.6% -14.3%  1.8%
ggg‘pag”'e dU come  458.93 773 -1.9% -8.1% 9.8%  6.7%  20.7%
Tinc Comm TINC 13.98 381 12% -2.9% -41% -7.5%  -0.2%
Edify EDIFY  71.05 345 -4.3% -6.9% 52%  3.7%  17.1%

Pigoen: BereydByego
“CGEQ sq300b Bsb0 deap999¢705 8605562y 539969 bhgterobazdo

X56005330L LgdBHMAOL Fgliss®o 3md3sbogdo

5J300b Babo, 3330¢3mobs30s, 1ogg, 3mgy, 6m3g, fierob sl G

0

3ne 530 $ 8qwb 539 § 63 33 (3. b, gger. 3.
GHG GHG__ 2.55* 445 -15.8% -18.3% -29.0% __-28.2% _-34.6%
Mouwasat MOUWASAT  24.24 2,424 2% 33% 17.7%  20.1%  15.0%
Fortis FORH  2.05 1,064 -3.9% -13.6% -7.8% -18.4% -33.0%
Raffles RFMD  0.74 1,317 -8.7% -15.7% -10.0% -11.3% -22.6%
IHH IHH 150 12,338 -6.2% 2.7% 51%  3.7%  7.2%
gzg?nmk BCH 047 1,174 7.6% -11.8% -3.7% -53%  18.5%
Netcare NTC 2,07 3,048 -12.6%_-5.3% _94%  21%  7.1%

Pystrer: BereydByergo
‘GHG 34300l 5sbo depgdaneros 86G0Hsbwgem 396 bdgeerobgdo

Lsgommggemmls 35630 xamao (BGEO LN)
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Soiddddaddd e g
W O\ & C W == W O\ C W
25558024585 5280548%

— mErEmds, b (0:6x3. ©gMdo)

dEm gobio, 316G bBIMEobyo (BsGEb. ®g®do)
Pigorex BemeydBgergo

[ Lsgdsomnggmmls 3s30¢semo (CGEO LN) |

1.20

10 0.80
5 0.40
0 0.00

—YmEyemds, 9eb (856xg. ©g™do)
dme @sbio, 6@ bEHgHwobyo (BsGEb. g@do)
Pigorex: BemeydBgego

0000L0 33630l X530 (TBCG LN)
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BdEm gobo, 6@ bBIOWOobyo (AsOEb. WgHdo)

Pigorex: BemeydBoego

bodb@mgg@mb Xsbs330L Xamxso (GHG LN)
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Pigoiex: BemeydBgcgo
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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
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