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MOOYS(30900

3MOH3MOGHOMMO  J3BHMMBE0Y930900: LogoMmzgml 33630l XIRoL J3BMMdoYs30s (GEBGG) ©oobnés 6.3%-0560 990mlsgeosbmdom,
gsbom 98.9 (+0.1% {fobs 3306M5Lmsb FgsMgd0m). LadsGm3zgEmb d5630L s®do gbmIoboMmgdwwo g3MMMdos30s GEBGG 06/20-000 353MMds
Q©50bOS Gobom 99.5 (-1.0% Fobs 330M0Lmsb FgsMgdom) s 10.6%-0560 FombogEosbmdom. Lods®mMZzgwml 3530GHSWol G3MHMMBLOYS30JO0
GEOCAP-00 3530005 050b®s gsboom 91.1 (+0.2% Fobs 330605bmsb 89005609d0m), 8.3%-0560 893mbogerosbmdoo.

bogdo®mm39@ml 653000d0Ls s FoBol 3M3MGSE300L 93MMMdXORs30900 GEOROG 04/21-000 3536005 @oobr®s gsbom 102.2 (m33wgwo fobs
33005b0256 FgoMgd0m), 5.7%-0560 Fgamlioge0sbmdom. bags®mzgwml M3060abol g3MHMMdEoys30s (GRAIL) 0353Mgdms 105.7 gsbs (+0.1%
§obs 33005Lms6 gsMgdom), 5.9%-0560 gdmlisgerosbmdom.

bsgstmggammls  bmgg®gbmmo  g3®mmdmoysgos (GEORG) @sobyyds  goboo 1059  (+0.1% §obs  33065Lmsb  dgstgdom), 4.0%-0s60
399mbogosbmdoom.

036000530900 (8900553¢0056mdS) 030MBdMOYS30900

7.0 9900b53056mds (%)
11.0
6.0 m GEBGG
10.0 06/20 GEOCAP
5.0 9.0 03/24
4.0 8.0 u
7.0 GEOROG GRAIL 07/22
3.0 04/21 -
6.0 - ]
2.0
2 3 3 3 8 3 3 3 3 38 >0 GEBGG 07/23
& Q & & Q & Q 5 Q Q 4.0 lGOEA?;G
© £ ) 1=} 5] @ ~ 1o}
5 2 % ¥ B %2 B F § ¢ 30
2.0
GEORG 04/21 GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 OG0
Pgster: BereydBgigo Pgscer: Bempddgtigo
JoH0rmo MB0y530980L doMoms©o dmbszgdgdo
930MMBMOY30900
©8H30L Gg0¢0bygdo bs3gogme gabo, bsdmogoen :
e00ggbo Boggeeds, 86 sBS - ggiebo 56000 (Fitch/S&P/Moody’s) 583 $ 36magbo, %~ SPread: bps
Georgia 500 6.875% 04/12/2021 BB-/BB-/Ba2 105.9 4.00 136.08
GRAIL 07/22 500 7.750% 07/11/2022 B+/B+/- 105.7 5.87 327.53
GEOROG 04/21 250 6.750% 04/26/2021 BB-/B+/- 102.17 5.69 305.09
GEBGG 06/20 500* 11.000% 06/01/2020 BB-/-/Ba2 99.5 10.56 n/a
GEBGG 07/23 350 6.000% 07/26/2023 BB-/-/Ba2 98.88 6.29 369.84
GEOCAP 03/24 300 6.125% 03/09/2024 -/B+/B2 91.10 8.30 570.29
5Q0R0MIM0Z30 MVDAOY30900
GWP 12/21 30* 10.50%** 06/12/2021 BB-***¥/-/- nia n/a nia
M2RE 10/19 25 7.500% 07/10/2019 -/-1- 100.97 6.00 n/a
GLC 08/20 10 7.000% 29/08/2020 /-~ 100.00 7.00 nia
GLC 06/21 5 6.500% 22/06/2021 -I-I- 98.92 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/-/- 100.84 11.00 nia

Py BereydByego

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

* Gpe®330 3563339000 (b98-0b G950656L06980L 356533900b ©@Fs53987)em0 3.5%)
* Gpe®330 3563339000 (b98-0b G950656b06980L 356533900b ©@sFs53987)em0 4.5%)
308356006 Gyodobgo

508mbisgergo 93630l 10-ferosbo lzg®obmwmo g3mmmdamoyssogdol doMomawo dmbsggdgdo

5856300 &, Bagdo RN SO, B3
930008300 Begmds, 8b TS gndmbo Q;?@go (Fitchggglmbody’s) 705 smegsgo(? g, Zspread,bps
Lodomomnggwem 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.9 4.0 136.1
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 101.9 4.3 174.1
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 112.6 -0.1 n/a
bm®30305 1,250 3.875% 30/05/2022 BB+/BB/Ba2 110.6 0.6 65.8
ba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 106.2 3.4 71.9
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 108.3 3.8 118.0
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 102.2 3.2 49.4
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 101.1 5.1 243.8

Source: Bloomberg
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5930900

Lagodmggeomls 35630l xam@ol (BGEO LN) sd30gdo sobés 15.94 dGo@sbmen
B96® LEAHIMobado (GBP), +0.14% fobs 330605L0sb dgoMgdom s +15.73%
39U 039LMb GgsMdOm. 35FHMBOL I3 MdST 289 smol 5305y TgBo
890009065, GBP 15.25 — 16.00 ©0535%mb30. dmanem 4 33060 3o63sg3amdsdo,
L5321 OO 35FHMBOL FMEFME MDD 73 5OLO o3G0 FgoY0bs.

Georgia Capital-ob (CGEO LN) 5930900 @sobwds 11.00 dG0¢ebme 1u9b¢
LEBHYOobado (GBP), -0.99% ffobs 3306Mbmsb gs@gdom ©s +7.72% gobvyen
039L00b  89sMPd0m.  35FOHMBOL  FMEMEMdST 84 sl ogosby TgBo
990009065, GBP 10.80 — 11.13 ©0535%mb30. dmanem 4 33060 3ob3sganmdsdo,
L53L1EM OO 35FHMBOL FMEFME MDD 25 5O sJ30s FgoEY0bs.

000b0 d5630L Xgxol (TBCG LN) oJ30900 @s0bwy@s 14.52 d360¢0bwge 36
bEBHYMobado (GBP), -1.49% fobs 33065L0sb Fgs@gdom s -4.60% fobs
039L0b 99Mmgd0m. 35FMHMBOL FMEYEMmdsd 90 s0sLL Qoo FsMds, GBP
14.26 — 14.92 ©©053550b30. dm™ 4 33060l 3568530Md5T0, LEAYSEM PLVOMHO
393OMd0L I3w9mdsd 21 5300 59305 Fgo0bs.

Lsgodomggmmls  xsb6s330l  xamxnol (GHG LN) s5Jsogdo  ©soboyés  2.28
30GbNw BMbE LEBHIMobado -2.56% fobs 330MoLmsb TgsMgdom ©o
+11.76% obs 0396056 89sM9d0m. 35FMHMBOL IMEEMdST 27 5L 5J305bY
390 995000065, GBP 2.26 — 2.43 ©©05355Mb30. dmenm 4 33060L g56353c0mdsdo
L3 OO 35FHMBOL FMEFME MDD 84 5SLO sg30s FgoEY0bs.

508mUsgamgom 93Mem30l 3563980

53300 Bsbo, 3530G5obs30s, lmgg, 3mgy, 6m3zy, farol ob-  §/f

300 233 § 8¢b 533 $ 33T, (33®.  (33e0. b, 33ev.  3gen.
Bank of Georgia BGEO  15.94* 1,026 15.7% 0.1% -11.5% 15.7% -36.5%
TBC TBC 14.52* 1,031 -4.6% -13.9% -18.2% -4.6% -10.5%
Halyk Bank HSBK 10.85 3,188 48% -52% -5.7% 4.8% -13.9%
VTB Bank VTBR 1.30 8,405 17.1% 25% -18.2% 17.1% -32.3%
Vozrozhdenie VZRZ 6.83 162 -0.4% -2.5% 18.5% -0.4% -22.0%
Sherbank SBER 13.50 72,856 23.2% 14.8% -2.3% 23.2% -33.0%

Pyster: BerepddgGgo
“BGEO @s TBC sgp0980L 35b0 8eag98-9em0s 86G0odsb:

0b39L3H0E0gd0L 3530l Tglssto 3md3s60gd0
5J300b Babo, 333033mobs30s, 1logg, 3mzy. 6,3y, farol b-  F/f

669 bhg®erobzdo

0% sms b sB$  ogw. 3w g3e. @b, gaw.  gge.
Georgia Capital CGEO 11.00* 549 7.7% -7.9% 10.1% 7.7% n/a
Creades CREDA 30.67 251 9.6% 1.0% 0.9% 9.6% -29.8%
CIE du Bois COMB 447.64 754 3.7% 52% -3.4% 3.7% -4.6%
Tinc Comm TINC 13.66 373 1.1% -1.9% -4.0% 1.1% -13.5%
Edify EDIFY 58.54 284 -3.6% -7.6% -17.1% -3.6% -22.5%

Py BereydByego
“CGEQ sg300l B5b0 deap939¢705 860¢5sb23¢» 53296¢H UhgGerobgdo

X9b605330L LgdBmMOL Fglissto 3md3sbogdo
5J30ob BsLo, 3530GsMobs30s, 1ogg, 3,37, 6,39, farol - F/f

0

3ne 503 § 8qwb 538 $ G639, 33®. (3. @b, g3ew. 33
GHG GHG__2.28" 393 11.8%_-0.9% -13.0% _11.8% __-32.9%
Mouwasat MOUWASAT  20.13 2,013 55% 0.7% -16.3% -6.2%  -13.7%
Fortis FORH 189 1,429 5% 17% -11.4% -6.1%  -8.7%
Raffles RFMD  0.82 1,478 19% 7.8% 2.8%  19%  -21%
HH HH  1.37 11,989 49% 143% -7.7%  49%  -11.3%
Bangkok BCH 052 1,292 10% -12.1% 35%  1.0%  -4.0%
Netcare NTC 186 2,740 1.3% 75% -10.8% 13%  -14.7%

Pyster: BerepddgGgo
‘GHG 5300l 535bo 8eapgdeyemos 8Godsbayer 3e9b¢) bdgterobgdo

Lsgommggemmls 35630 xamao (BGEO LN)
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Pigorer: BemeydBgego

Lago®oggemmb xsbsagob xameo (GHG LN)
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dbod3gbgermgsbo 39EYmd0bgds

9B ©m399996¢¢0 33536M5© 3mbB0IBE0WIMH0s s FMIBEIDdIos Ll "gow@ 96 MopsdGHoL" ("Galt & Taggart") doge, GMIgEoE 5oL Ll LogsMmazgwml dsb3ol
X39B0L ("xaM80") §9300, bmwmn Lsobgm®dsgom JobbgBOLmZOL ©s Jolido Bablighgdo MmA3s60gdOLYE ©sIMMI0EIDdWE. I EMINIIBGHO 56 FoMdmowygbl
5039l Boffoel o 56 ¢96s 0gbsl gebbowrmo, HmamEE Jgmagsbgds o6 3eogb@gdol dmBo3s 56 dmfiggzs G0y sdBH03gdOL YozoLm3ol 6 YogoaoLMZ0L, 56
2399mgmHobm30L s 59 ™M3MIIPBEHOL sOEINMO Bofoo 56 Jabol bogedzgel 3mb6EHMsdEOLMZOL 96 50O IBOLMZOL s o6 Tgodwgds dsbbow o ogmb,
OymOE M93099605305 M00g Abysgbo Joggdolmzgol.

3503 96 0535MGH0  MBGdINLOEos  SFaGIMm  3OMBIBoMBIWMGO  5dBHOgmds  bodsMmM3gml  BoBoGDY. 53 ©EMIMIIPPEHOL  FOMINWOMIDS  FMIZYIO
06H0LEOJ309d0L BsGRWGIT0 FJodgds 53O0 0gml 356mbom. 306gdlL, HMIgEms IGWMBYLMdSToE gb MIMTIBGO 50IMBEWIDS, Fow @ JBL MoRIMEHOLYE
Imgmbmggdom 03356 yzgws ob IgbeM3s, MMIgwog Imgddygdl 350 30dsMo. gb M3IIBEHO 56O SGOL REEDMIbLO A93MEIIOOLMZOL, 30M30M 6 0MOdI,
96 00mygbgdolimzgol 6gdolidogHo 3060l 56 MmMysboBogool Jogh, MMIgEwog 5Ol Ms0dg EFOwOL, Labgwdfogml 56 Lbgs Gs0dg ov@obogdgool 9330M0 56
Ingoansdg, Loog 2933500 393MEIgds, 3MB035309, bgedobsfigmdmds b gsdmyghgds 306mbol o6 GMgymwsgool Lsfobssmdmgam 0dbgdms 56 GmIgaros
9m0mbm3s MYA0LEHME0L 96 oEgEBoMYdL 5333500 0x9GHOLEOJEO0L Botwgddo.

06393030900 (56 8393500560 256M0agd300) 39630m5GIBI@ B BMYPRDBY ©W35380MgdYE0s 360I36gM3sE GHOLIMB s TgMYggaMdLMB s Fgodargds 56 0gml
439abogol dgbagg®obo. s9 @m3dghEol 30dwgdds 306 gdds vbEs BooEME Ls3MMaMo LsobzgbBHOEOM FdFY39GHOWIBId0, MMIwgdog 850 JosBbosm LfimMa, dsm
153990006 59m356908L5 5 B0BIBLVEH IEAMTMIMBIBY OYMHHMBOM. 59 3MMEgLdo 53335G0 FodHdO 306900 EIOFIMBIdMwO Mbos 0yzbgb Msz0s60m Jogw9dgdd0,
O3 SHOME09@gdI6 Holggdol dgaslgdsl, GmIwgdoE sdsboliosmgdIMs 33630mMsMYds@ dsBGOIPRIDBY 0639LEHOMIBOLMZ0L, 8500 BmMOl 3mEHIbEOMMO 3mEo®03OO
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