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3OO3MGHIGHOMO  J3OMMdE0Y330900: LodoMmm3gml 33630 X aMBoL 93MMMdos30s (GEBGG) @soby®s 6.5%-0s60 8gdmlisgeosbmdoo,
3sboo - 98.0 (-0.2 fobs 330M5Lmb FgsMgd0m). LodsMmM3zgEmb B30l Mo IbMIoboMmYdMWO 93BMMBdOYs305 GEBGG 06/20-000 353M0do
©0bes  @sboo  100.5  (M33wgeo  §obs  330M0Lmeb  BgeMgdom),  10.7%-0560  8g0mlLagerosbmdom.  Lads®mzgmlb  3530@swol
9360MmMB0y5:30900 GEOCAP 03/24-000 35F6md5 050bw)®s BoLoom 92.5 (+0.4% Fobs 3306050sb 89s0gd0m), 7.8%-0560 998mboge0sbmdoo.

Logdo®m39wml 653000d0bs s aBol 3nM3MESE300L 93MMMdXORs30900 GEOROG 04/21-000 3530Mds @aobery®s @olioo 103.2 (933wgwo fobs
3300510056 99sM9d0m), 5.4%-0560 Fgamliogosbmdoom. bods@mazgumml M3060abol g3mHMMdEoys30s (GRAIL) 03530gdms 106.5 gsbs (+0.5%
§0bs 33065Lms6 FgsMgdom), 5.8%-0560 Fgdmbogw0sbmdoo.

bsdo®oggmml  brmggMgbmemo  g3ommmdEogsEos (GEORG) @sobmms gsboo - 1052 (+0.1% §obs 330605056 8gs@gdom), 4.7%-0560
399mbogosbmdoo.

03600mMdE0y530900 (893mbisgemosbmds) 030MMdE0YS30gd0

990mbogen0sbeds (%)
6.0 12.0
. N 11.0 a GEBGG
5.0 10.0 06/20
4.0 9.0 GEOCAP 03/24
8.0
30 7.0 GEOROG GRAIL 07/22
]
6.0 04/21
2.0 - |
e = = T T T T 5.0 BGEORG GEBGG 07/23
o o o o o o o o o o o o o
« IS « ISR IS S « S 4.0 04/21
2 ® 8 38 2« ¢ g 2 % ¥ 33 8 2 3.0
T g g ¢ g 3 2 2 ¢ & 5 5 P .
€ 5 @ © € 2.0
GEORG 04/21 GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 @G0
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 105.23 4.66 165.46
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 106.50 5.80 276.46
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 103.16 5.41 241.19
GEBGG 06/20 500* 11.000% 18/06/2020 BB-/-/Ba2 100.50 10.64 n/a
GEBGG 07/23 350 6.000% 18/07/2023 BB-/-/B2 97.98 6.49 344.50
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 92.54 7.84 478.32
300 MIM0OZ0 MBWOYS30900
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+/-/- 102.29 5.25 n/a
GLC 08/20 10 7.000% 29/08/2020 -I-I- 101.83 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* 10.50%** 18/08/2022 B+***%/-/- n/a n/a n/a
Crystal 12/19 10* 11.50%*** 28/12/2019 B/-/- 101.01 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 105.2 4.7 165.5
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 101.7 4.4 134.7
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 113.8 0.1 n/a
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 111.7 0.6 46.5
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 106.9 35 46.9
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 109.3 3.8 71.2
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 102.0 3.7 75.2
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 98.2 6.4 343.2

Source: Bloomberg
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5930900

Lagotonggmrmls 3s630L xamxgol (BGEO LN) 5430900 @sobw®s 17.11 dG0@sbme
B96® LEYOWobydo (GBP), -8.91% fobs 33065Lmsb Fgotmgdom ©s +0.18%
39U 039LMb GgsMdOm. 35FHMBOL JMEMEMdST 365 smol 5305y TgBo
090009065, GBP 16.71 — 19.00 ©0535%mb30. dmanem 4 33060 3ob3sganmdsdo,
L5321 OO0 35FHMBOL FMEFEMBT 58 5L sg30s FgoY0bs.

Georgia Capital-ob (CGEO LN) 5J30900 @sobwMo 11.16 dGo@sbmer 366
LEBHYOobado (GBP), +0.60% Fobs 3306M0L0sb GgsMgdom ©s +9.37% golivyen
039L0b  B9oMgdom. 35FMHMBOL  FMEMEMdS 491 s0sL  sjgosby dgBo
990009065, GBP 10.86 — 11.27 ©0535%mb30. dmenem 4 33060 3o63s3amdsdo,
L53L1EM OO 35FHMBOL FMEFMEMBST 59 5MSLO sg30s FgoY0bs.

0000 83630L XamBol (TBCG LN) 5930900 ©@s0bvyts 16.84 d6r0@sbran 36
LEBHIME0bATo (+2.56% Fobs 330M5LmME FgEoMgdom s +3.95% fobs Mgglmsb
890056900m). 35FMMOOL FMEMEMdT 122 505bl 35¢o5FoMds, GBP 15.82 — 17.04
©0035Hmbd0. dEM 4 330600l 296353 Md530, LOTMOEM LVOMMO 35FHMIOL
303MMmdsd 20 505L0 ogd30s 8950bs.

Lsdooggemls  xsbsggol xammol (GHG LN) sdgogdo  @sobwyms 2.20
30GbNw BMbE LBHIOobado (+2.33% fobs 330MoLmsb dgosMgdom s -
10.93% §obs 039656 FgaMgdom). 35FOHMBOL FEvYEmdsd 45 s00b 5d30sBY
390 995000065, GBP 2.11 — 2.29 ©05355Mb30. dcenm 4 33060L 356053c0mdsdo
153 OO 35FHMBOL FMEFMEMBST 29 5L sg30s FgoY0bs.

508mbsgangm 93MHM30L 3563900

0 53300L BsLo, 3o3oBswobsgos, 1lmgg, 3m39, 6m39, farob sl §/F

3 539 § Bqb 533 $ (3% (33¢. (3. 3B, 33er.  33e0.
Bank of Georgia BGEO  17.114* 1,097 0.2% -10.0% -28.9% -28.9% -22.5%
TBC TBC 16.84* 1,191 4.0% -09% -8.6% -3.8% 4.0%
Halyk Bank HSBK 10.65 3,130 -3.2% -11.3% -22.8%  7.8% 10.9%
KKB KKB 0.68 712 0.0% 0.0% 0.0% 0.0% 0.0%
VTB Bank VTBR 1.34 8,677 28% -10.4% -31.1% -26.8% -37.3%
Vozrozhdenie VZRZ 7.01 167 16.8% 13.5% -2.7% -19.4% -27.3%
Shberbank SBER  12.68 68,431 15.3% -7.2% -30.7% -25.1% -10.3%

Py BemeydByergo
“BGEO @5 TBC sg30980L 3sb0 deaggdenemos 8Godsboae 34969 bhgtherobado

0b39L¢ 0309080l IsHm30L Fgliss®o 33560980
0 53300L BsLo, 3o3oBswobsgos, 1lmgg, 3m39, 6m39, farob sl §/F

3 593 $ b 539 $ (632, 33 (3. 96, ggen. 3.
Georgia Capital CGEO 11.156* 558 9.4% 54%  N/A N/A N/A
Creades CREDA 29.44 241 0.1% -2.6% -23.3% -19.2% -13.2%
CIE du Bois COMB 471.73 795 -1.6% 3.4% -4.0% 9.7% 15.8%
Tinc Comm TINC 14.47 395 24% 4.1% 0.1% -4.2% -4.5%
Edify EDIFY 70.29 342 -0.8% -0.5% -11.0% 2.6% 13.4%

Pyster: BerepddgGgo
‘CGEO sgpool 3sbo depgdeyemos BGodhsberaer ao1b) bigtherobzdo

X565330b LgdBmMHob Jgbsstro 3ma3sbogdo
3J300b B3bo, 3930Gsmobsgos, logy, 3mgg, 6039, feob sb-

MO0

30 539 $ b 539 $ G333, 33 b, ggem. g,
GHG GHG 2.2 378 ~10.9% -12.0% -29.0% -38.0% -27.5%
Mouwasat MOUWASAT  22.45 2,245 21% 10.4% -4.0% 11.2%  6.1%
Fortis FORH  1.86 965 13.0% -5.1% -1.8% -26.0% -16.3%
Raffles RFMD  0.83 1,485 14% 11.9% -50% -1.3%  -0.2%
IHH IHH 126 10,374 -8.2% -15.0% -19.8% -12.8%  -8.0%
gzg?nmk BCH 064 1,605 9.7% 39.4% 21.3% 29.4%  42.4%
Netcare NTC 171 2,519 -18.4% -12.5% -25.2% -15.6%  -3.4%

Py BereydByego
"GHG 3300l gsbo deapgdencros 86Gosbeaem 3960 bdgeerobgdo

bagomomggemb 3630 xawxo (BGEO LN)
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2399mgmHobm30L s 59 ©™M3MIIBEHOL sHEINM0 Bofowo 56 Jabol bogdzgel 3m6EHMsdEOLMZ0L 96 50O IPBOLMZOL s o6 Tgodwgds dsbbow o ogmb,
OymOE M93099605305 M00g Abysgbo Joggdolmzgob.

390@ 96 0535MGH0  MBGdINLOEos  ofaGIMM  3OMBIBoMBIWMGO  5dBHogmds  bodoMmM3gml  BoBoGDY. 53 ©EMIIIPPEHOL  FOMINWOMIDS  FMIZYIIO
06H0LEOJ309d0L BsGRWIGIT0 FJodgds 5300 0gml 356mbom. 30690, HMIGEms IGWMBYLMdSToE gl MIMTIDEO S0IMREWYDS, Fow @ JHL MoRIMEHOLYD
Imgmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 350 J0dsMom. gb M3YIIBEHO 56 SGOL REEDMIbO A93MEIIOOLMZOL, 30MEI30M o6 0GB,
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