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2018 fiemols dgbady 3390 G980, LagsMmggmmdo 30M3gmwe® ©IBoJoM©s 3OHMBOGOGLIO
d000bsty  sbgeodo, GmIgwdsz 933-ob 0.3% Tgopobs. s®bodbrmo, doMomsws©
3965306m35 dmAbobMYdoL s GHMOBLBIOEHIOOL Bsblol Forswds YIS Lo Mma.
Logmbaoo  bs3s30m  ©9x030G0  faron®e  2.6%-0m  goobsds 1.0 dwwé 39
©MEsM58Y, M5pb Logmbwol  gdbdm®@o  22.7%-om, bmwwem 033mOGo  12.4%-00m
35050 s. IMILabwMHgd0m 35FMHMBOL OEIO0MNO Bosblo, ferowMa 12.0%-0m go0bots
©5 950.1 9gwb 533 Mmoo 9gsaobs (333-0b 22.7%), G JoM0MoEIE GOODI0wsE
00090wds  Fgdmbogegdds  ©odgBg@oMs (+12.3% §/f). 808obsdy  GHGIBLEIMEIdOL
©5©J00000 Lseem 309.3 dewb 538 mws®o oym (+10.5% §/f, 983-ob 7.4%). 2018 Ferol
30039 366> 3900 J0dE0boty s6as¢M0dol IBoEOGTs F33-0b 6.5% Fgoaobs, Moz 0.633-
00 6539005 2017 fierobl sbsgrmaom® 956396909 by.

9306m303mM0 BOEs:  LaguBHsGHOL  Fobsbfs@o Bmbsigdgdom, 2018 fanol bmgddgHdo
6950060 333 2.2%-00 50bsMs, §obs m3z0l 6.7%-0560 bMol Fgdwgy. bmgddg®do,
05000 YOO 50060869dm©s g0y ©MRY0T0: 35FOMBs, BobsBlMO FmsBagEmds ©o
dM530 Jmbgds. VoL d9bgegds oMM FodMfi3gmEo oym Lsddgbgdwrm Lgd@m@ado
59303000l 998(3069000. X50MM, 2018 Herol 30639 MgMHMNIYE 03930 F33-I Mgsew@Ts
D650 4.7% 995003060.

0bgEs30s: Logdudoe@ol Imboizgdgdom, 2018 fiarol 939309630 Furow®ds 0bxws30sd 1.5%,
bowen  Lsdsbm  0bgwsgosd 0.8% Tgoyobs. fwon®o  obgwsgool  gm®domgdsby
9600369 m3560 go3amgbs 0gmbos Boligdol 33wowgdsd 8999y XaIBIOTO: Yo IM3Merm
bobdgrgdo o bEOLsmo (+1.7%), sen3m3mEymo bsbdgagdo s 0s0dsgdm (+4.9%) s
X969HMgEMdoL o33 (+2.9%). 2018 Ferol ©g39ddgMdo Fobs 0391096 TgoMgdom Goligdo
0.5%-000 350005, MBY3 96083690mz560 gogwgbs 0dmbos goligdol 2.3%-0563s BT
beyOLomOL s “Yse3Mm3mene bobdgaegdol xaRdo.

bs0563m LgdBHm™o: 309M 0o 3363900l J0gM 4393w Lglibgdol dmErmemds 2018 farols
Bm9dd9mdo farom®mo 18.0%-0m 350BsMEs s 26.1 FOE oGm0 Fgoa0bs (Ro33w0mo
39960Lob 989JBHOL F9MMoEbzom, Lgbgdol BMs 18.9% oym). 53s10sb, bsdsb3m Lbyddm®mdo
396m53L90o  ©Y3MBoEJdOL dmEemds 2018 ferol bmgddgmdo ferom@o 10.4%-00
230050 22.0 IO WsM53©g (353300 399OLOL 9BIJGOL FsdmMosbgzom bMHs 11.4%
0oym). 2018 Gerol 6mgddgmhdo ©g3mHBo@Ggdol mEws®obsgosd 64.0% (-3.533 §/f s +0.633
o/m), bowmm bgbbgdol EmEwsGobs3osd 56.6% (-1.533 §/f ©s +0.333 o/m) Fgo@y0bs.
Bosbasmodm 3gMomedo wdmddgm Lgbbgdo 2.8%-U gow@Emames (-0.633 §/§ s MEgwgwo
o/m).

AMOobdo: LU 0bgzmeIsgoom, 2018  fewolb  ©9399d9MTo  LogdoMmgzgermdo
3956bmOE309wYdM@o  LsgMHmsdmmolm 30HoGHIdOL MomEnbmds, fobs Hwol ©g393dgOHm6
39005609000 0.2%-000 go0bots s 0.46 Iwb 30BoGMMO Fgo0bs. s0LoB0Tbs300, BHMI
GHMOOLGYIO 30D0GHIOOL MomEbmds 11.6%-00 Jo0BsMs s dmwosbo 30bo@gool 58.8%
3950090065, 093990900 30DOGIOOL  MoMmEIbMds  Fo0bIMS OG0 (+22.7%) s
3BgMdo0x 606 (+5.1%).  50oboob, 3wgds  ogodbomEs  Lemdbgmosb  (-11.9%),
0OJgn0sh (-18.8%) s 065606 (-4.0%). Xxs0MGs©, 2018 fgal LsgHmsdmMolim
309039035 7.2 8e0b (+11.1%), beagwe Gwy@ol@wyeds 30D0Egdds 4.8 8eb (+16.9%) 3goy0bs.
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17 bagoryBm s999d30mbbg, bYd-0s 197.5 Igwb 588 MG dgolyos.
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-

MOOYS(30900

3MOH3MOGHOMMO  J3BHMBE0Y930900: LogoMmmzgeml 35630l xR0l 93BMMdoys30s (GEBGG) ©oobnés 6.6%-0560 8990mlsgeosbmdom,
gobom - 97.7 (+0.1 fobo 33005Lmsb FgoMmgd0m). LagdoMMZ3gEml 85630l WsMdo ©EIbMmBboMYdNIEO J3MMMmdE0s30s GEBGG 06/20-000 3536HMds>
©o0bvMs GBolloom 99.8 s 11.2%-0560 gamLsgE0sbmdom. bodes@mzgumli 393050l 93Mmmd0530900 GEOCAP-0m 3530Mmds ©s0bres
3obom 90.9 (-0.2% Fobs 33005Lmsb FgsMgd0m), 8.3%-0560 Tgdmboge0sbmdoom.

bogdoMm3zgmmb B5g3mMdOLY s DOl 3OH3MMOE00L J3MMMd0R>30900 GEOROG 04/21-000 3530MMds ©o0bv@s g3sboom 100.8 (+0.2% §Hobs
33000b006  9sMYd0m), 6.4%-0560 FgaMLEgE0sbmdom. Lods®mzggwml M3060ab0L g3eMMdmOoys30s (GRAIL) 03530Mgdmos 103.8 gsbis
(9933090 §obs 33005bmsb Fgsmgdom), 6.5%-0560 Fgdmbogw0sbmdoo.

bsgstmggammls  brmgg®gbrmo  93ommdmogs3os (GEORG) ©sobwés @sbom - 1054 (+0.1% §obs  3300M0bmsb  dgstgdom), 4.3%-0s60
399mbogosbmdoom.

036000530900 (8900553¢0056mdS) 030MBdMOYS30900

7.0 990mbog0sbmds (%)
6.0 12.0 - GEBGG
11.0 06/20
5.0 10.0
A0 90 GEOCAP 03/24
8.0 GEOROG GRAIL 07/22
3.0 70 04/21
. - - =
XX ¥ ¥ ¥ ¥ ¥ ¥ ¥ ¥ 9 Q9 9 9 5.0 GEBGG 07/23
o o o o o o o o o o o o o mGEORG
g & | N & O« 1Y N & & § | 4.0 04/21
© 2.0
GEORG 04/21 ——— GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 ©YIOG0S
Pgotea: Berenddgmgo Pigote: Berenddgmgo
JoOHrmmo MBoy 530980l doMomswo dmbszgdgdo
930MMBMOY30900
©8H30L Gg0¢0bygdo bs3gogme gabo, bsdmogoen :
e00ggbo Boggeeds, 86 B3 ggiebo 56000 (Fitch/S&P/Moody’s) 58 $ 36magbo, %~ SPread: bps
Georgia 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.41 4.31 165.50
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 103.80 6.52 391.68
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 100.79 6.37 371.26
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 97.67 6.60 401.87
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 90.92 8.33 573.84
5Q0R0MMIM0Z0 MBWO0YH30900
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+/-/- 101.63 5.5 n/a
GLC 08/20 10 7.000% 29/08/2020 BA**x*/ - 101.21 6.25 n/a
GLC 06/21 5 6.500% 22/06/2021 B****/-/- 99.42 6.75 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/-/- 100.91 11.25 n/a

Py BereydBycgo

“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

508mbsgergom 93630l 10-ferosbo Lzg®gbmamo gatimmdemogssogdol doGomawo dmbsggdgdo

5835M30L & Bag00 L5890 Lo, U58yg0
0380883900 Bmgeds, 8eb TS 3g3mbo Q;?@go (Fitch?gg;lmbody’s) ﬂa%’amsg smegsgo(? o ZSPread,bps
Lodomomnggwem 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.4 4.3 165.5
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 100.6 4.6 202.2
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 112.8 -0.1 N/A
bm®30300 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 110.8 0.6 62.0
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 105.7 3.7 100.7
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 107.8 4.0 140.2
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 102.1 3.3 58.8
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 99.5 5.9 320.3

Source: Bloomberg
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5930900
Lagodmggeomls 35630l xam@ol (BGEO LN) sd30gd0 sobés 15.66 dG0@sbme Lsgommggemmls 35630 xamao (BGEO LN)

1996 LGHgOobado (GBP), +13.73% {jobs 330605L0sb dgsMmgdom s +16.29%

28 0.40
39U 039LMb GgsMdOm. 35FMHMBOL TM3MEMdST 488 smol 9305y TgBo 26 0.35
33;@6060, GBP ;)3.73 —ﬁ) 15.7§ 8@0030"0(')6"%0. 6(0@1(;1 4 3302015 655253@(*)6080, Eg 8:2(5)
53095000 EOOYIO0 35FHMBOL FMEME MDD 79 535L0 sg30s Fgoy0bs. ig g:ig
Georgia Capital-ob (CGEO LN) 5J30990 ©s0be)és 10.23 d3603s6mm 53o6¢ 1 P
LEBHYMobado (GBP), -0.66% ffobs 3306Mbmsb gsmgdom ©s +2.30% gobiryen 10 0.00

l\l\l\l\l\l\l\l\I\I\I\I\OOOOOOOOOOOOOOOODOOOOOOOO

039L00b  9oMgdom. 35FMHMBOL  TMEMEMdd 162 s005L 9300y TgBHo 0 TR T T A
Bg5p065, GBP 10.01 — 10.35 ©0535b0B80. dmewem 4 330600 3550530008580, eEnee ga: SR e e
L53L1EM OO 35FHMBOL FMEFME MDD 21 5MSLO sg30s FgoEY0bs. — gy, Beob (356, ©96d0)

dmerm gobo, 6¢) LEHIOEObO (JoGOEH. g@Io)
000b0 d5630L Xgxol (TBCG LN) 230900 @s0bwy@s 14.56 dG0E6ve 36 fyocser b gﬁ@gs)ao B0 B0 RONREOh Reh @

LEGHYME0bado (-1.22% Fobs 330MHLMsD FgscMgd0m ©s +3.56% fobs mzglmsb —
BoGgB0m). 353HMBOL Beagreedsd 122 scrsbls 553560, GBP 13.86 — 15.14 L e eslbaley ol BEROILY

©0035Hmbd0. dEM 4 330600l 296353 Md530, LOTMOEM LOMMO 35FHMIOL 15 1.20
30EMMmdsd 28 5050 ogd30s 89500bs. 10 0.80
Lsgodomggmmls  xsb6s330l  xamxnol (GHG LN) s5Jsogdo  @sobogés  1.96 5 0.40
300GbNw BMbE LBHIOOobado (+2.89% fobs 330MoLmsb Fgsmadom s - '
10.91% §obs 03glimsb dgoMgdom). 35FMHMdOL dmEwyemdsd 157 smsl 5d305%g 0 0.00
3930 995000065, GBP 1.85 — 2.01 ©©0535Mb30. dcenm 4 33060L g56053cmdsdo

L5310 OO 35FHMBOL FMEFME MDD 19 5O 530 FgoY0bs. ST ,_f_%ggwgg

cCCC, T
GhoorLhsten § VIS
Q“Eﬂqw\‘.—. — HNNHocn’\‘memN\—u

—RmErEmds, deb (3s6x3. ©g®do)

50305z 93MM30lL 3363900 Bmwm g0, Br16E bEIOEObao (Bs6Eb. ©9GHI0)
3 5900l gabio, 3s30Gsobsgos, logg, 3mgy, 6,39, Fwwob ©sb- Pgsier: 8ereydegea0
, Sk Sb%§ _ ogc.  63C G3e> @b g3en.  qge ®0d0Lo d5630L %3m0 (TBCG LN)
Bank of Georgia BGEO 15.662* 990 16.0% -6.9% -16.8% 13.7% -40.1%
TBC TBC  14.56* 1,016 47% -12.5% -16.4% -4.3% -14.4% 20
Halyk Bank HSBK 10.40 3,056 -1.0% -5.9% -10.7% 0.5% -13.7% 0.90
VTB Bank VTBR  1.18 7,614 0.9% -7.7% -24.9% 6.0% -40.0% 18
Vozrozhdenie VZRZ 7.12 169 -0.5% 3.7% 13.3% 3.9% -19.0% 0.60
Sberbank SBER 11.84 63,897 1.6% 3.5% -22.3% 8.0% -35.1% 16 :
Pyster: BerepddgGgo
“BGEO @s TBC sgp0980L 35b0 8eag98-9em0s 86G0odsb: 669 bhg®erobzdo 14 0.30
0B3gb0gogbols B0l Bxlssstho gnddsBogdo R L1 O AT R
3 5J300b B3bo, 333033mobs30s, 1logg, 3mzy. 6,3y, fierob b-  F/f ISISIS IS IS IS IS IS SIS IS S 000000 0000 0000 00 6000 0000 0
ik 068 g 3> G3e- @b gge. g3 2be SoyBRobaRanE sof ghotn
SRR SOHE0: 0
Georgia Capital  CGEO _ 10.232* 502 2.6% -9.9% -0.7%  0.2% N/A ,,coccoo—”né’wel S °°°”—”n°w e
Creades CREDA  29.68 243 39% 1.4% -45%  6.0%  -25.1% m—Qergggereads, 0o (B, ©9H30)
CIE du Bois COMB  436.35 735 45% -1.8% -49% 11%  -1.0% B 5350, a1 bebrremoBio (b, o)
Tinc Comm TINC 13.66 373 27% -32% -47% 1.1%  -9.9% 0 Gobor FYOO bOIOLDEO (2065 @)
Edify EDIFY  59.71 290 -2.3% -13.3% -16.3% -1.6%  -13.0% st BameydByigo

Py BereydBycgo
*CGEO 53000 3360 Beagdegemos BGOG3be 33beh lhgenobado Lago®oggemmb xsbsagob xameo (GHG LN)

X9b605330L LgdBmMOL Fglissto 3md3sbogdo 50 0.40
300 5J30ob BsLo, 3530GsMobs30s, 1ogg, 3,37, 6,39, fiewol - F/f
533 $ 8emb 533 $ (33 33 (3. ©db, ager. (3w 4.0 0.30
GHG GHG 1.96* 332 -10.9% -8.8% -27.1% -3.9%  -44.0% 3.0 0.20
Mouwasat MOUWASAT  21.14 2,114 17% 4.9% -158% -1.5%  3.2% ' '
Fortis FORH  1.99 1,500 -4.7% 11.2% -0.9%  -1.4% -14.9% 20 0.10
Raffles RFMD 0.86 1,542 25% 11.5% 15.7% 6.3% 6.6% ' ‘ '
IHH IHH  1.40 12,272 6.7% 16.4% -4.4% 73%  -5.0% 1.0 Wl it IWRRTINRN) 0.00
(B:ﬁ';?nk"k BCH 051 1,273 12.7% -11.4% 8.3%  -0.5%  4.0% ’T’T'T’T’T’T'T’T'T’T’T’T°‘,’°f’°?°?°?°‘,’°?°‘,’°?°f‘°?°?°f
WOEE QO gn@ ¢ S Eggob

Netcare NTC 1.98 2,906 8.0% 20.8% -4.8% 7.5% 3.6% 8%”’«3 c“%a 840% RS S}?oo:: &5 %
Pyster: BerepddgGgo
“GHG 35500l g5bo dmpgdaeros Godsbaer 360 bdgGerobsto —Ymg)@abs, 8 (B56x3. ©9H30)
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