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990mbogen0sbeds (%)
6.0 120 = GEBGG
11.0 06/20
5.0 10.0
4.0 9.0 GEOCAP 03/24
8.0 GEOROG
3.0 7.0 04/21 GRAIL 07/22
[ ]
2.0 6.0 L] [ |
S 8 3 33 8 8 38 3 23 3 3 5.0 aGEORG GEBGG 07/23
o o o o o o o o o o o o o
4 & 8 § & & § & & & & §& «® 4.0 04/21
P52 %& 33 282 5F 3% 30
s © © S 2.0
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 105.32 4.50 148.77
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 106.03 5.88 285.37
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 101.38 6.13 311.30
GEBGG 06/20 500* 11.000% 18/06/2020 BB-/-/Ba2 99.75 11.18 n/a
GEBGG 07/23 350 6.000% 18/07/2023 BB-/-IB2 98.38 6.40 336.92
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 92.09 7.98 494.01
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-1- 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+*xx/ - 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 105.3 4.5 148.8
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 98.3 51 206.9
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 113.2 0.0 n/a
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 110.6 0.8 70.9
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 105.7 3.8 80.1
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 107.8 4.1 110.4
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 101.6 3.8 83.1
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 98.3 6.4 339.6

Source: Bloomberg
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Lagotoggmrmls 3s630b xagol (BGEO LN) 5430900 @sobw®s 15.75 dG0@sbme bsgo®oggemels 3s630L xameo (BGEO LN)

}96® LEIOWobydo (GBP), -6.03% fobs 33065bmsb Fgsmgdom o -4.24%

28 0.40

39U 039LMb GgsMdOm. 35FMHMBOL IMEMEMBST 264 smol 5305 TgBo 26 0.35

- 030

890009065, GBP 15.38 — 16.84 ©0535%mb30. dmawem 4 33060 3ob3sgarmdsdo, ;‘21 095

L5321 OO0 35FHMBOL FMEFEMBT 60 5L sg30s Fgo0bo. % 0.20

0.15

Georgia Capital-ols (CGEO LN) s5d30ogd0 @sobrds 11.80 d6o@sbmm gmbe) 12 ‘ HM ‘ H H‘ g'ég

bEHIO@obado (GBP), ¢a3mgmo Fobs 33003Lmsb Bgstgdom ©s +2.79% 14 | H‘ ‘ HHH\ MM Ll MH\H I H\ LA 0.00
39U 039LMb 8gsMdOm. 35FMHMBOL IMEMEMdST 106 smol 5305y dg@o ISR bt bt kb
895003065, GBP 1150 — 12.00 053500680, dmewm 4 330600 gs6833mmdsdo, bl e s S

L53L1EM OO 35FHMBOL FMEMEMBT 41 55O sg30s FgoY0bs. — e gy, BB (356, ©9630)

dmerm gobo, 6¢) LEHIOEObO (FoOEH. g@Io)
0000 83630L XamBol (TBCG LN) 5930900 ©@s0bvyes 15.88 dGro@dsbwan 3wbd oo 8 @gaagfao B0 B0 RONREOR Reh @

LEGHYME0bado (-3.52% ffobs 330MoLmsb FgoMgdom s -0.75% fobs mgglmsb —
BsGgB0m). 353HmBdOL Bergrnmdsd 62 509l 35s5F5ds, GBP 15.66 — 16.50 L piaaneel gretipen 10820 L)

©0035Hmbd0. dEM 4 330600l 296353 Md530, LOTMOEM LVOMMO 35FHMIOL 15 1.20
30EMEMdsd 24 5m5L0 59305 89500bs. 10 0.80
Lsdooggemls  xsbsggol xammol (GHG LN) sdgogdo  @sobwyms 2.20 5 0.40
B30 316¢ LEHOwobado (-6.38% fobs 3306M0Lmsb FgoMgdom ©s - m ‘ ‘ ‘ ‘ )
4.35% fjobs 039bm9b6 T9sMgd0m). 35FOMBOL FEYEIMdsd 59 s0sb ogd30sby 0 \m” il “ HH‘H ol abil | 0.00
890 89503065, GBP 2.20 — 2.42 ©0535%0680. dme 4 330600 45635300mds80 R e
L5890 M ELOYIMO 35FOHMBOL FmEEMdB 11 s00lo 5J30s 8go0bs. seee %’; ci«lo %; % % OS SESETRLE
&wﬁgéaﬁﬁngwagéggﬁé
—RmEmEmds, db (3s6x3. ©y®do)
500339 g3®m3ol ds63900 Boaeme Bolbo, BB bBgeeobo (Bs6eb. ©)h30)
3000 5300l gsbio, 330Hs0bsgos, lmgy, 3m3g, 6m39, feol sb- G/ Pgotier: 8ereydegeg0o
, 558§ Owbo%8$ g 3 63 @ib gie a3 00000 33630 X% ary50 (TBCG LN)
Bank of Georgia BGEO _ 15.75* 994 -4.2% -8.9% -31.8% -34.5% -30.0%
TBC TBC  15.88* 1,106 0.7% -0.3% -10.5% -9.3%  -6.6% 20
Halyk Bank HSBK  11.00 3,232 7.2% 0.0% -14.4% 11.3%  16.0% 0.90
VTB Bank VIBR  1.33 8,645 0.1% -0.7% -22.9% -27.1% -25.9% 18
Vozrozhdenie VZRZ 713 169 1.4% 13.5% 37.3% -18.1% -29.1% 0.60
Sberbank SBER _ 12.12 65,408 -1.1% 3.4% -19.7% -28.4% -25.9% 16 .
Pyster: BerepddgGgo
“BGEO @5 TBC 5530980l 3510 dmpgdeeros 8GoBb: 6 bhgBerobado 14 030
0b39L¢ 030900l JsGHm30L Fgbssto 3ma3s60gd0 1 Wbl bl b 4 000
e Y o e b gt SERNREEELNn AR e
: d - @, 33 : B ERDYZEIRAR A £ TRTR
Georgia Capital  CGEO __ 11.8* 580 2.8% 13.8% NIA N/A N/A cEsRge Cc””g?g geEsRgc 8”’95’3
Creades CREDA  29.74 244 12% 22% -8.0% -18.4% -14.1% — oogeeds, 3B (3563, ©9Hdo)
CIE du Bois COMB  439.21 740 -3.0% -3.6% -42% 21%  4.2% oot 350, @it Lo (@5ab. @il
Tinc Comm TINC 1363 372 2.8% -09% -50% -9.8% -6.8% @O BB FIO BOIOEODEO OG0 )
Edify EDIFY _ 63.31 308 6.6% -7.9% -14.9% -7.6%  2.6% fyer Bersdbyino

Py BereydBycgo
*CGEO 53000 33b0 Beagdegenos 8BGOGB 3e36ch lhgenobado bago®omggamb xs6ws330L X380 (GHG LN)

X5b5330b LgdBmMol dgbsato 3mddsbogdo 50 0.40
300 33300l BsLo, 3930BoWoBsE0s, 1lmzgg, 3mgzg, 6039, fwol sb-
539 § Bqb 539 $ (3%, 3. (3¢ 3B, ggev. 3. 4.0 0.30

GHG GHG 2.2* 372 -4.3% -13.7% -20.0% -38.0% -36.2% 3.0 0.20
Mouwasat MOUWASAT  20.02 2,002 7.9% -14.7% -19.7% -0.8%  -7.8% ' '
Fortis FORH  2.04 1,059 8.9% -3.8% -8.9% -188% 1.8% 20 0.10
Raffles RFMD  0.79 1,427 3.9% 21% -24% 52% -4.7% ' '
IHH HH 113 9,323 -9.0% -14.9% -26.6% -21.6% -15.7% 10 U 0.00
(B:ﬁ';?nko" BCH 057 1,413 -6.6% 62% 11.3% 13.9% 15.1%
Netcare NTC 1.76 2,595 25% -5.6% -26.0% -13.1%  8.8%
Pyster: BerepddgGgo
“GHG 35lg00b g5bo dmpgdaeros 8Godsbaer 360 bidgGerobsto Y g)@ads, 8 (B56x3. ©9Hd0)

B gsbo, BB bEgHEobyo (FotEb. @gGdo)
Piygsex: BemeydBgcg0
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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
439abomgols dgbaggmobo. 59 @m3dghEol 30dwgdds 306 gdds vbs FooEME Ls3MMaMo LsobzgbBHoEoM 3dFY39GHOWIdId0, GMBwgdog 850 dosBbosm LfimMa, dsm
153990006 59m356908L5 5 B0BIBLVYEH IERMTMIMBIBY oYMHBMBOM. 59 3MMEgLdo 53335G0 F0dYdO 306900 OB Mbos 09zbgb Msz0560m Jogwgdgdd0,
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