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2018 ol dsm@To 5 Mmabbgowglio bogdbdmmEm bagmbgwo oym:
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395009005, 39009390 Lo353Mm ©gB0EoG0 18.1%-000 2oBIOMM3Es ©s 1.3 dwm 5dd
QQOMEOOL FOGHMES.
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MO0YS30900

3MM3MOSGOMO 93O MMIM0R530g00:  bodomzgmml 05630 xam330L
93630305 (BGEOLN) @sobyts 5.7%-0sb0 990mbogeosbmdom, galoo - 7.0
101.2 (+0.3% fobs 330M5Lmob FgoMgdom). LoJoMm™MZzgEml 33630L  o®To 6.0 ‘
©bm3obomgdrmo  g3Gmmdwoysgos GEBGG 06/20-000 353MMds  ©o0bwyMo

goboom 1005  (M33wgwo  fobs  33065Lmsb  Fgotgdom),  10.7%-0sbo >0

399mb53w0sbmdOm. LodoMmzgml 3o30E9wol 930mmdwoys3ogdo GEOCAP 0

03/24-000 3536d5 s0bYMS Bsbom 96.1 (-0.9% Fobs 330MsLosE Jgsmgdom), 3.0

6.9%-0560 999mloge056Mmd0. 20 T e e o we
LodoMmzgml  Bogmmmdoly s 29BoL  3MM3MMSE00L  9ZOMMBEI0RS30JO0 SEES88588E8E888¢8¢8¢8
GEOROG 04/21-000 3536:mds> ©@s0behs gsboo 1035 (-0.3% Fobs 3306sbosb 524852289853
9900060900m),  5.5%-0560  GgdmLogwosbmdom.  Lodo@mzgwml  M3obogybol GEORG 04/21 GRAIL 07/22
936MMdoge30s (GRAIL) 03530gdm@s 108.2 ggslo (-0.3% fobs 330M0Lmsb BGEOLN 07/23 GEOROG 04/21
390056900m), 5.5%-0560 3g9mbogE0sbmdom. figomen: deremdtgcigo

LsgdoMomggmml brgghgbamo g3dmmdmwogezos (GEORG) @osobm®s gabom -
107.9 (m33egero §obs 3306058056 99006M930m), 4.0%-0560 9gdmlsgaosbmdoom.

- Local bonds Eurobonds Georgian Eurobond universe

GWP M2RE Nikora GLC |GEOCAP GEBGG GEOROG BGEOLN GEORG GRAIL .
12/21 10/19 06/19 08/20 | 03/24  06/20  04/21 07/23 0421 07/22 12%38”1508@005“150(/0)

Ooga@mds | g0 250 100 10.0 300 500+ 250 350 500 500 11.0 m GEBGG

Oqnb 539 $ 10.0 06/20

000830000 | 1211016 0g17 87 | 0318 0617 04/16 0716 04111  07/12 9.0 GEOCAP

05HOEO 6 8.0 03/24

GEOROG GRAIL

@000 | 1212 1019 g9 g0 | 0324 0620 04121 07/23  04/21  07/22 7.0 o722 ™

(0O 1 6.0 04/21 - c

3360, % | 1999 75 90 7.00 |6.125% 11.0 6.750 6000 6.875  7.750 5.0 BGEOLN
4.0 mGEORG =53

FICh/S&P/ 1BB-- ) wa | /B2e BB-/-Ba2 BB-B+- BBJ-BL °SD/BB mupy. 3.0 04121

Moody's /- /Ba2 20

LBZ@D e 028 1013 101'3 96.1 1005 1035 1012 1079 1082 o 1 2 3 4 5 6

@sbo, 538 $ Q©YMS300

Lodvoeom 6.50

3/6)(*)(336@0 na 55% 38% O 69 107 55 5.7 40 55

0

ﬁ)sspread’ na nla nla nla| 4038 346.1 2672 2844 1197  267.9

Py BereydBycgo Pyster: BerydBgigo

‘GWP 12/21 @s GEBGG 06/20 8eggdegemos ¢rstdo
* Gpe330 3563339000 (b98-0b G950656b06980L 356533900b @398y 3.5%)

508, 00 9360m30L 10-Henosbo U 696 0 93OMMOO530900L doMomswo dmbsEgdgdo
Q! 30 03 fico ‘3300 JOJL0 93 QLOBO30) QO (3999

J399o6s ammm’ 8cb 3n3mbo, % 585630 056GOo (Fi tc(::laso g;?l\%g?)ody’s) baﬂ'gz(gjam;pbo, N xz'gggj % Z-spread, bps
Lodo®omggem 500 6.875% 12/04/2021 BB-/BB-/Ba2 107.9 4.0 119.7
5BgMdsox 60 1,250 4.750% 18/03/2024 BB+/BB+/Ba2 100.6 4.6 173.6
BeyegstHg00 323 5.000% 19/07/2021 BBB-/BB+/Baa2 116.0 0.1 -27.0
bm®30¢00 1,250 3.875% 30/05/2022 BB/BB/Ba2 111.5 1.0 76.1
mbaMgmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 108.5 3.3 50.6
©9dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 110.9 3.6 77.9
A9lgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 102.3 3.8 109.3
DOJ9g0 2,000 5.625% 30/03/2021 BB+/BB/Ba2 103.5 4.3 153.3
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5930900

BGEO x50 (BGEO LN)

BGEO xa»gol (BGEO LN) o5J309d0 ©oobmes 36.24 060306mw x16@

LEBHgMobado (GBP), +4.62% fHobs 33065L0s6 dgoMgdom s +0.06% golwew 40 0.40
039L05b FgoMIO0m. 353MHMdOL TEYIEMdsT 316 50l 5d30sbg dgBo Fgsy0bs, :Z g:gg
GBP 34.06 — 36.66 ©0535Hmb30. dmagrm 4 330600L 96053¢0md5d0, Lsdmsnem 34 0.25
QOO0 35FMHMO0L INEMMdST 67 5ol dg3os dgoyobs. FTSE 250 obgduo, 32 8:52
Memdgdog BGEO 8gool, fobs 330605Lmob dmods@s 1.91%-000 bemgm {fobs 2: g-(l)g
039Lmob  dModo@s  2.50%-00m. 6535300 9gd30gdolL  BMENMEMdLd 3335600l 2 0.00
LodBOM 3530B9¢0bBsE00L 0.80% Bgoyobo. SS55556656056003823
2LEE2HYBRB333BE
CE8R33c e Fggcsi

00000 36306 xR0l (TBCG LN) 5J30900 ©s0bms 18.68 dG03s6mw 13mbe@
bEHIOobado (+4.47% (jobs 330658056 FgsMgd0m s -0.32% fobs m3qLmb
990056900m). 353OHMdOL IM3)Mdsd 153 0oLl AossFsMds, GBP 17.46 — 18.88
©0535bmbdo. dmm 4 330600 960530 Mdd0, LETMIM EVOMGO 35FOHMIOL
30EM@Mmdsd 50 s505L0 5305 F500bs.

— QeEmemds, Ieb (Ao6x3. ©gmdo)

e 3510, 6@ LEHIOWobYo (BsGEb. WgGdo)
Pyser: Berryddgtigo

00d0L0 33630 }amx0 (TBCG LN)

Ladotroggamls  xsboggol xanaol (GHG LN) sdgogdo  sobmés  2.96 20 0.90

0M039bMw 3MbE) LB MEobado (-0.34% Fobs 330M0Lmsb dgsMgdom s -6.33% 18

fobs 039Lmsb F9sMgd0m). 3FMMdOL BMEMEMdsd 70 sl sJ30sbg Ig@o 16 0.60

9900065, GBP 2.90 — 3.18 ©0535Hmb3o. dmerm 4 33060008 gobdsgarmdsdo » 0.30

L5395 EWOMMO 35FMHMBOL BMEMEMdST 8 sMoLo 5gd30s FgoR0bs. dm3gdme

3306580 65353600 5J30900L dmEEMdsd 3:835600L LadsBOM 35303 9¢0bozo0l 1 e e e 000

0.05% 89500y0b0. ;%Eg%;%%%%é%%g
cga 3 3 g)a,s'sné gc@’?,

— eEm@mds, Ieb (056x3. 09Hdo)

e 3510, BB LBHIOWobyo (BsGEb. wgGdo)

Pgser: Bereyddgtigo

508mbsgamgo 93630l 3563980 baogo®omggarmb xsbos330L xanzso (GHG LN)

300 3300l 3o30@Hdmobsgos, logyg, 3,3y, 6mgzg, fewob ob- G 5.0 0.40
@ob0, 583§  Oemb 583 § (33 (33 33w. b, g3, 3.

BGEO BGEO _ 36.24* 2,002 01%  -41% _ 5.2% 1.9% 5.1% 4.0 0.30
TBC TBC 18.68* 1,403 03% 84% 9.8% 6.7%  21.5%
Halyk Bank HSBK  11.80 3,244 -183% -4.8% 27.3%  19.4%  59.9% 3.0 0.20
KKB KKB  0.68 712 00% 00% 00%  0.0% -38.2%
VTB Bank VTBR  1.94 12,565 -4.9% 01% -8.6%  6.0% -12.9% 2.0 0.10
vozozhdenie 77 542 129 20.0% -42.4% -49.4% -37.7%  -59.2% 1.0 0.00
Bank . .
Sberbank SBER  14.92 80,492 19.2% -202% 3.4%  -11.9%  31.5% SOSSoS88885833
Py BereydBycgo L’é %\% ,\% 2% g?g% g% %%
"BGEO @5 TBC 5530980l 2sb0 deaggdenemos 8Go@sboyer 3969 bhgtherobado SRR TS € Lg o e~

—YmEryemds, 9eb (856xg. ©®do)

X565330L LygdBHMGol Fgssmo 3md3sbogdo

B Bobo, B¢ bEgOobao (Bs®Eb. ©y™do)
Pgser: Bereiddgtigo

sggools 530¢0obBo30s, 1 s 3mg9, 6,39, oL ols-
30@o0 1.;]6 o 3o30geobagon, 1oy 30 30, fiewob @b o

@0, 5838 Bb 539 § 63, (3%, (3. 96, gge.
GHG* GHG  2.96* 547 6.3% -14.8% -15.4% -16.6% -16.6%
Mouwasat MOUWASAT  51.97 2,599 11.4% 20.4% 23.4%  28.7%  34.4%
Fortis FORH 2.26 1,172 5.8% -0.8% 0.7% -10.0% -29.9%
Raffles RFMD  0.89 1,576 11% 58% 48%  6.1% -13.4%
IHH IHH 157 12,931 -0.8% 3.0% 143% 88%  14.7%
gﬁg?nk()k BCH 0.56 1,392 25% 12.6% 151% 12.2%  47.7%
Netcare NTC 250 3,676 19.0% 19.7% 39.3%  23.1%  34.8%

Pigoen: BereydByego
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b ©™39996¢ 0 335360 368300630 MHOs s FMIBoEIdMWOs LL "gow@) 96 megsm@ol" ("Galt & Taggart") dogM, GmIgeos 56Gob bl doxgm xR0l ("xamso")
$9360, dbmwmE LsobBMOIszom JoBEYYOLMZOL s Tobdo bsblighgdo 3m33560900LYE sTMM30JOWS®. gb EM3MIIBEHO 56 Fo@BmMoyIBL M09l Boffowl s 5¢
bs 0gbsl gobborano, Gmym®z 89msz35%9ds 96 3eogb@Bgdol dmbogs 56 dmfjzgas Ms0dg 5d@Ho3g00l Yyoaolmzgol 56 35go30Lmzol, s6 edmfgmolimgol @s 53
©™399396G0L 5OEgOMo Bofoo o6 JIbol bsgwmdzgwl 30bEHMIJEHOLMZOL 96 35¢IdYgdOLMZOL s 56 Fgodwgds Asbbowo ogml, MHmymeE MHY3mdgbwsgos
5089 gdgbo Jdggdolmzob.

29@ 96 003900 MBWIGISTMBOos  SFoMIMMl  3HMBILOMBIIHO  5JBH0ZMBs  LodsMMZIml  BboMBY. 98 ©M3MIIBHOL  F0MINWOMYdS  FIMIZIIO
09)MH0LEOJ30gd0L BoMaangddo Fgodwrgds 3™ 0gml 3sbmbom. 30Mgdls, MMIgEms IBEMdIMdsTo3 gl M3MIIEGHO 50dMmBEYDS, oG JBE MoPSOEHOLYE
9mgmbmggdom ©s03396 yzgws ob IgbOM3s, MMIgwog Imgddygdl 3500 30dsMo. gb M3YIIBEHO 56O SGOL REEDMIbO A93MEIIOOLMZOL, 30MEI30M 6 0MOdI,
36 59mygbgdolimzgol 6gdolidogHo 3060l 56 MmMysboBogool dogh, MMIgEwog sMOL Ms0dg OO, Labgwdfogml 56 Lbgs Gs0dg 0vGobogdgool 9330M0 56
Ingdoansdg, Loog 2933500 393MEIgds, 3MB035309, bgedobsfizmdmds b gsdmyghgds 306mbol o6 GMgymmsgool Lsfobsswdmgam 0dbgdms 56 GmIgaros
90mbM3s MJALEHMF0L 96 Wo3gbbOMYdL 53335(0 0MMOLEOJ300L BsGRWYDdTO.

0639LGH0309d0 (56 8m3¢3500560 FoM0agdIB0) 39630MMIBo© BDEMIODY ©s39380MYVM0s 36508369wM396 HOLIML s TJMYg3MBLME s Fgodwrgds 56 ogmls
439abomgol dgbaggmobo. s9 @m3dghEol 30dwgdds 306 gdds vbs BooEmE Ls3zMMaMo LsobzgbBHoEom 3dsFY39GHOWIdJ0, GMIwgdog 850 JosBbosm LfjmMa, dsm
153990006 59m356908L5 5 B0BBLVYEH IERMTMIMBIBY OYHEMBOM. 59 3MMEgldo 53335G0 FodYdO 306900 ORI Mbos 093bgb Msz0560m JogwYdgdd0,
O3 SHOME09@gdI6 Holggdol dgaslgdsl, HMmIwgdoE sdsbolosmgdIs 33630mMsMIds® dsBGIRIDBY 0639LEHOMIBOLMZOL, 8500 BmMOl 3mEHIbEOMMO 3mEo®03MMO
©5 93m6M303H0 sGIBEMVOMOHMBS, bb3s 30mo®03mo Goblgdo, 39HImE, 33w0wgdgdo 3s6mbgddo s HsM0xgddo, 5gd@03gdol B530MmBsEw0BIE0s s s EGHOL
3933OMN0 3MOLOL Gobo.

290@ 96 M9MHGHOL 96 xRl GMIGEody §gz3dol b 300 EOMYIBHMOIOOL, M6SFIMMIWIIOL, BOWOsEgdol, dMRIZEGdOL 6 539BGHIdOL, b MMIgEody Lbgs
3060b 0ge 56 dMIbEGS Mo0dg GFIMBIOOL, oMBEHO0L 56 eI gdOL FotMygbs o6 50gds, 5835M@ TGOl 56 Bogreolibdglzol, s 59 M3MTIEAEL 6
593b 369396%05 L0 sMLGdO OBEBMMTo300L MEHYMIOMBIBY, LOLFMMYBY s 5IMI[FMOIZ3MBIBY (s 0T5BY, HMI M0dg CERMMT5(305 56 SMOL FSFMGHMZYOIEO 5T
©™379996(3H0s6) s 5 Jgodargds Bsbby oyMEBMds. gl ™3IMIIBEHO 5 b FoboboWIPBMEYL, HMYMGF dBGIBOL, 06EMLEHGOIOOL /56 3MB3sbogdol Lo
50fig6s, GMIgdog Iolido 5@l Bablighgdo. 53 ©M3MFgbGHOL sOGEIOMO Bsfjowo 56 Fo®dmaygbl LsBsOMWIdM0Z, LoobzglBHOEoM, dBoBBIL 96 Logssbsbsm MGRg3LL,
Lol 56 ImTszerol FodsMm, ow@ 96 MsR3MEHOL 96 X350l HMIgeodg F93G0L 96 3500 OMmYIBHMOIBOL, MBFIOMIIGOOL, Bowosw gL, IMBIZWIBOL o6
5396300l IbGOsE. ©M3MAgEEHOL 000gdIRL FMINbMZgBsm Bos@s®Mb om0 Lo3MMsMo EIMY30EIPIO J3Eg3s ©d FgBsligds 8 EM3IFghBHTo sbbowrran
153000bgOMB  s39380M9B0M. bgdoLoYMO LoobzgbBoaom §ssFy39B0wgds doEgdwwo »bs 0gbsl Tbmem 0639LEMMOL 30Moo FgbgEEgdom. Jsbmbols
0065535, 5@ 9B 005G 56 X3IBoL GMBgEody 9360 56 8530 OGYIEHMOID0, 165FOMIId0, Bowoswgdo, dMRI3EJdO o6 53963700 3sbIbolidygdMdL
56 009096 63d0LdogH 35S bY G508y BBl 96 boMagrol Bodstm, GmBgeos dgodwgds §amdmogdbsl, 306306 56 0MmOds, 59 EM3MAgEGHOL 6 dobo
B0b6ooMLOL G503 359mygbgdol gY@, 96 M089650M0 )39380MEIVMEIL 58 M3IIPBEL, 6 G0dg JogYdOL, 96 MImIdgmdol FgIas® MMIgEodyg dbsmol

909, 58 ©M™33gbEHOL Logmdzgwby.

50 m3m996330 ML 06xMMs30s 9J390@IOsMYds gdmfagdal, LEYMAL s 330Dl TgBHymdobgdol 398y s dME 9B MaRIOAL 5G 543l Mo0dy
35O Yds 59 ©M3II6BH30 SOLYdMO OBRMMIo300l  gobobagdol 96 sd@vsEGMBOL Fgbsehmbgdol odoMm. 93 ©M3MIIBEHOL Tofimgds SOG gho
89900b393530 56 60dbsgL 0L, MM 56 FMTbEIGS OBRMMTo300L (330 Gds 59 EM3IMIIBEOL MM0Lol g8amd 56 08 MsMoLol Fg0aMI, HmEILSE Jb M3IIIBGHO
356513695 33Bsbars, 96 GM 58 EM3MIgEBHT0 dmEgdEo 0BRMGISE0S MBHYMIM0s M0dg 39HOMPOLMZOL 08 MMmoWoL 98wJy, HmEILsg dobo dofimegds
9bs, 96, 0¥ 35blbgs3900s, 53 M3MIIHEHE0 F0MO0MYPINWO MGOWOL FJFWIY. 3G JBO MRIMOEHOL 96 XFwIBoL MHMBg0dy F93G0L 96 B0 OMYIEHMMIdOL,
006593MMIgdoL, BGowooggdol, dMRI3gdol o6 53963 g0l BogM o6 5399 503y MFOBIds 56 FoMBEH0s, 9835 FsMbsBIEo 56 Bogmeolbdgzo o3
06830G35300L LOLFMMOYLME s 53MAFHZMDILCE 35380MIBO.

50 M37996¢d0 mfimEgdeo 06gmGMIs30s s 35dmmddreo JmbsbMgdgdo gdygs®gds 0bBm@Ts30sL, GmBgwos bywdobsfizmdo ogm gsdmEgdol MsMoEolm3ol ©s
§o03my9bL FbmmmE ow@ 96 MogamEHOL oo 33930l Bofowl. dmbsbmgdgdo, 3GMMmabmbgdo s Fgnsligdgdo, GMIwgdos ImEgdveos dsbdo, JogdwYEos
99Lodg dboGOL  FgsOmMmIB0sB, GMAmgdog FoBbymwos LsbmE ©s JgMowbobpolog®sw, s 8godwgds dgoaaseml dg@ymdobgdol astgdy. dglsdy dbotol
3900003530900, 33¢793900 S 353M30mMb3gd0 BMYPS® 5839690, MMA 58 EM3MFgbEHI0 ImEJIo 06BMOGT5305 FoEIds [YysMHMId0D, HMAgdoi dohbgmwos
LobMQ, F53M00 56 5GLYdMAL 59 Fmbs3999d0L LOLFMMOL s SFMIYIM3MBOL MBS, TgbodsTol, 56 Fgodwgds oYMHEbMds 57doLd0gM 08 Jmbs3gdby, HmIgeros
003999905 58 ©M3MIGEGHT0. SOG 9B I6E M9RdOH0, SOF XFIBOL MMIgodg 9360, 56 35000 OMYIBHMMHIO0, MBFIOMIID0, BowoswId0, IGBY3wIdO 96
5296GJO0 o6 2db3g396 G500y FIMBIBL 56 FMBEOL, 58355 A3TMbIGMWL 96 BoaMEolbdgal, 08 ©M3IIEEHOL LMo 0EMBSBY IMBoz35¢0 Logddosbmdol
3606mB0Mgd0b Logz0mbdo, 56 HMIY0dy Bolisbo Joowob 56 sg@oz0l dodobsdy 56 dmTsgswo LoMgdIdOL Fgnsaligdsdo.

390@ 96 MogoMEL o XIRoL 63d0LAogH Fg3™l Jgodwgds 3gmbogl dBoBBILo 96 3EOWMBdPIL BOBEYL-MHMNOINNMBOL EsTYSMJdL 33356090096, MHMIwgdoi
I0EMEbo 56056 59 33¢09300. 9IRS, 0639LEHMMYBTS MBS 03M©BIL 0BEHIMILMS 3mEIBEOWMO MG odE ol Tgbsbgd, HmIgELsE gMAwos 393w gbs dmobEobml
50 399680 5MbgdYo 0bBMMTo300L MdOYJEHIOMdsBY.

9B 39999630 30683096305 M0s 5@ 9B MoFIMEHOL 3e0gbBHJdOLMZOL s 33wg30000 SLIYIOL gedMAFIMIIOLMZOL. 59 EM3MgBEHOL 56 dobo bydoldogmo
Boffoeols Mbgdotmzm 303060905, 393M3IGds, 3490035305 96 396TgMMIPB0mO F5sEgds Ms0dg 3900m b Ms0dg BmOIom B3doLdogMo Jobbolmzol I3o3Mo©
53635YE0s.

59 ©M3x9396E0L 30dgdo 306gdo 3sLvIbolidygdgwbo 5®0s6 30MMLYdOL s bb3s ILEHGMIF0Mo IM3w9bgd0LYE O335%Y. JEgdBGMEMWO Ao®o3gdol Jowgds
bgds 3000980 3060l bs3msmo MoL3oL bosmxbg s FoMMoygbl dob 3olvybolidygdemdsl, Jooeml Bmdgdo, MM 30MHLYdOLYE s Lbgs ILbEBHOYIzoMwo
93 g6900L9b MBOYBIGEYML ©(33s.

202 95 M0G0
90L50563000: 503539g6gdOL 253BOMO 79, MBdOEOLO, 0102, bogdsGmggarm
G9w: +(995) 32 2401 111

9. gmbdo: gt@gt.ge




