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990mbog0sbmds  42.583-000  gooboM©s  ©@o  5.65% Fgoaobs  (MmdErogsool  9gdmbogrosbmds  ©@s  Bsbio
399300M3MmOE0Y00).

2020 9o Lo385mE Mo 50IMRBES LowdbyGobmzol, MsdsE 3Md3s600l Fgdmlbiagergddo Lsm3ghogom Lgadgb@gddo
(330gds 3580m0f30s. 3903Mm, dMdOEMHO 0bEHIMEYEH06 dowgdmwmo Fgdmbsgwgdo 2020 Fgal 360d369wmgbs
23950D5M, bem MBOHM GHMIoE0wo bgadgb@gdo COVID-19-msb 0353006900 93mbmdozw®mo d91qmbgdols
2990 Bgfmeob 4398 508mPbs. LogMom xsddo, bowdbgEol 99dmbogaeds 2020 gl 382.20¢b. oo dgoy0bs (-GEL
5.0 9b. 6 -1.3% §/F), bergrm Lom3gMogom dmygosd (EBITDA) 211.59¢b wosto 89500065, Gog Bggbo 3Gmabmbmsb
d9L505d0LMdST0s. Bg9b60 dgxgsligdom, 2021 Fgulb LogrdbgEol dg8mbagegdo B gMmbodbs Mogbzom gs0BM©Ids,
M3 0EHows 93mbmdozobs s GHMMOBIOL o0y bsby 0dbgds ©sdM30IdIMMOo (o090 dgBo B396L »obengls
69306 @30). SILKNET 24-0l 9990bo3e0560mds dmem 3g6Homdo 3306M©qdm©s, 00dss dsd@do @gbwogbaos 8go33sws
Q5 936MMMBE0Q5305Dg 99953 0sbMds 2213-00 Fo0BIMIS s 7.4% Tgoyobo.

2021 §eol 26 93G0eb, Logdo®mZggemlb 6sgmmdols s 3sbol 3mM3mGsgool (GOGC) s®Lgdwwmo $250 dewb-ob
936MMMIWO0YPS300L 355 0fMgds, MHMIWolL MgR0bsBLOMYdSL 3MI3s60s EBRD-ULgob dowgdmmo ©sgobsblgdom
230690L. bb3s JoMmorme 30:M3MmMOG0W 93MMMIW0Y309dbYg 0639LEHMMYOOL 456(gmdgd0 FoMGHT0 SMrogMmy3sMHM3560
0ym. JoMomvyero 0563980L dgdmbogeosbmds BoG 23-Ls s TBCG 24-obmgol do@@do 25-26L3-000 999306 s.
0060365305, ®™A 2021 ool 31 do@@UL Fitch Ratings—8s 3 Jo@oryen dsb3Bg - LodoOmggerml 85630, 00dobo dsb30 o
odgMo d5630 - Ls3MgoB™ Mgo@obyol dmerm©obo bgasBH0MH0EL LGB0 WMST©Y doogdxmdgls, bmerm
303935000560 LagMgoBm M9o@0bao 33wgws© 9gobo®bmbs. domEIdo sbgzg d9dgoms CGEOLN 25 (GGU)-b
999mb530056mds 17.13-00 ©s 31 Bo®GHobmzol YTM-3 6.5% 9gocy0bo.

18%
16%

14%
e Georgia 21
12% e GRAIL 22
BOG 23
GEOCAP 24

TBC 24

10%

8%

6%
e Silknet 24
BOG perp

4%

2%

e TBC perp
0% — GGU

056-20
90-20
056-20
236-20
050-20
036-20

03w-20
233-20
bgd-20
®g®-20
6mg-20
©93-20
056-21
ngo-21
056-21

§go®m: Bloomberg

13



X 67930mb0 | MdEoys30900
\ N 3530 &0N1535MON 94m39w»30v96H0 Jodmborgs
3006000 30bOd™I>TMOIBD 8 53600 2021

39w9309m603530900L LgdBm®o Logdbg@ol g36mmdeogs30ol 899mbegerosbmds

8% SILKNET 24
. S SILKNET 24*
7% Lg 18
6% Vggfafi one TCELLT 28 1
o 55 w TURKTI 25’\_/A 12
LIS m A—TCELLT 25 10
S TURKTI 24~ 8
4% 6
VEON  VEON 4
3% D 4 2
0
2% o 0 0 0o O O ©Q © ©Q © © O o o
S 9 9 9 99§89 § gy
L e ¢ g B 9B € S B LY €
1% OG0 836895’38@6895’585
0%
0 1 5 3 4 5 6 = SILKNET 24
§go6m: Bloomberg
396008360: Loargbg@oL EIME00L sdmmM3EOLAl 35E0sEMdOL YsblsbEgMolomgol §go6m: Bloomberg
5090¢)E05 3d3dmliyo3zob MMoRo

1,400
1,200
1,000
800
600
400
200
0
-200
-400
-600
22 322 3 2 332 3 38 8§ § 8§ § 8§ 8 88 8§ 8 8§ § &
ey VEON 24 vs VEON 23 vs Vodafone UKR 25 vs TURKTI 24
vs TURKTI 25 s TCELLT 25 ey TCELLT 28

§gs®e: Bloomberg, e & sg50@H0

14



(e

300600 39b0d@IOT®@MBOIBL

3530 &01535MON

67930mb0 | MdEoys30900
94m39w»30v96H0 Jodmborgs
8 53600 2021

930m60L LsM3060xDM 3MI35609doL Fgdmlssgensbmds Lsgds03gemmls H30603bol g3mmmdmogszools
899mbog0sbmds

10%

8%

V'S UKR RAIL
6% 24
KAZ RAIL
¢ 42
4%
2% ‘ lg RAIL
* RUS RAIL24
22
0%
0 5 10 15

$yste: Bloomberg

1

OFRPNWMUOONOOO

§gotm: Bloomberg

Logdo@mgzgmml H30603bo Vs Mga0mbols 9glios®o LoM3obogbm 3md3sbogdo, i3

800
600
400
200

0

-200
-400
-600
-800
-1,000

056-19
0yd-19
056-19
236-19

§go6re: Bloomberg, goae & msga®Eo

350-19
036-19
ogw-19

vs. KAZ RAIL 42

233-19

1gg-19
@19

6mg-19
©93-19
056-20

vs. RUS RAIL 22

090-20

0o0-20

vs. RUS RAIL 24

DDA NDNNONOO0O000000000O
R i e e AR NN
LD:O\E\ECLD@CO'D@Q”DLD:O\Q\SCLDgICO'D@O’OLDAO
ROFBE A DL ODHETDI2 OIS 3 DL ODHED2 ©
CScoa@cgbnﬁgmg(cS@ncocgonssmelcs
e— GRAIL
O O O O O O O O O «H «dH «d o
§ o9 § § ¢ § § § q § g g o
€ S Y g B B D L I QY L e ¢
el [ee] I>e] (=) D 2 [==)
%mcgn:?égcsé’g

vs. UKR RAIL 24

JoGmEo 3356398065 s Lsbgdfiogm 93mMMBdE0YsE00L 8gdmbsgErosbmds

12%

10%

8%

6%

4%

2%

0%

o o o o o o o o o
o BN BN o BN NN Y N o
[Te} Ee) 'S & c Ie] [<n) g}
: % 2 5 & ®©° & 2 3
Georgia 21 = BOG 23 = TBC 24

§go6a: Bloomberg

~ T T

o o o — — —
o o q N N N
') Q jae] 0 o) 'S
P 5 & e 3 &
BOG perp = TBC perp

15



67930mb0 | MdEoys30900
350 &0N1>35MON 94m39w»30v96H0 Jodmborgs

30986000 39LOJIMId™MMBIBL 853@0@02021

9300600 396dm 3563930 893mbogEr0sbmds s M3

7%

. Ardshinbank 22 IsBank 29

k> °
6% | 2

Y IsBank 23

2
5% | g8 YKBNK 24

ks IsBank 22

o . AKBNK 25
4% n

YKBNK 22 -
CRBKMO 24
3% GARAN 23 CRBKMO 23
(]

2% CRBKMO 23
105 GARAN

@
0% ALFARU 21 QYIOS305

0 1 2 3 4 5 6 7

$yste: Bloomberg

GEOCAP g> CGEOLN (GGU)-ol GEOCAP-0b 360 Lags®orggerml CGEOLN-ob (GGU) b3thgwo
399mliogeosbemds 05630U (BoG 23) md0g5305l01sb, GEOCAP-0l 930mmdeoys30slmsb,
13 L3
10 450 200
9 400
150
8 350
300 100
! 250
6 200 50
5 150 0
4 100
ddcdddddgagagqd
Ve S HBIIRE S yBRRE 0
R 5”23 R S’gtg B PNANNNNNNNOOOO0O0O0O0OO -100
O OO O S g8 g g & & =
0O SO £IROQRO O CLO £/ RO (N N N [N o o o
~—— GEOCAP 24 2583 OLIRE € 533 8’%955 28 5 B 8 £ g8 & ¢
o ) & 5 c & 3
—— CGEOLN (GGU)
vs BoG 23 vs GEOCAP 24
Source: Bloomberg Source: Bloomberg Source: Bloomberg

16



GALT & TAGGART Gopombo | mberogsogho

4m390300960 dodmbowgs
CREATING OPPORTUNITIES 8 53600, 2021

Q6560
35000833900 Ticker ISIN  gsemm@s  3m3mbo  Lgddmo 8308 ©@MsG0s dmgmmmds  Lsdmsmem  LsBrsem 900ba0
05(M0N0 b 539 $ o 3Gmggb@o (Moody/Fitch/S&P)
b)39M9bmemo g3HmmdeEogs30900
Republic of Azerbaijan AZERBJ XS$1678622090 usD 2.82 Government 9/1/2021 04 174 100.4 1.8 BB+/-/Ba2u
Republic of Azerbaijan AZERBJ XS1044540547 usD 4.75 Government 3/18/2024 28 1,250 108.6 1.8 BB+/-/Ba2u
Republic of Azerbaijan AZERBJ XS1678623064 usD 5.125 Government 9/1/2029 6.2 311 110.3 3.7 BB+/-/Ba2u
Republic of Azerbaijan AZERBJ XS1678623734 usD 35 Government 9/1/2032 8.6 1,077 99.1 3.6 BB+/-/Ba2u
Republic of Armenia ARMEN XS$1207654853 usD 715 Government 3/26/2025 35 500 111.0 41 B+/-/Ba3
Republic of Armenia ARMEN XS2010043904 usD 3.95 Government 9/26/2029 71 500 95.1 47 B+/-/Ba3
Republic of Armenia ARMEN XS2010028939 usD 3.60 Government 2/2/2031 8.0 750 91.9 46 B+/-/Ba3
Republic of Belarus BELRUS XS1634369067 usD 6.875 Government 2/28/2023 1.7 800 102.3 5.6 B/B/B3u
Republic of Belarus BELRUS XS$1634369224 usD 7.625 Government 6/29/2027 4.8 600 102.0 7.2 B/B/B3u
Republic of Belarus BELRUS XS1760804184 usD 6.2 Government 2/28/2030 6.6 600 925 74 B/B/B3u
Kazakhstan KAZAKS XS$1120709669 usD 3.875 Government 10/14/2024 38 1,500 109.8 1.0 BBB/BBB-/Baa3
Kazakhstan KAZAKS XS1263054519 usD 5.125 Government 7/21/2025 3.9 2,500 116.4 1.2  BBB/BBB-/Baa3
Kazakhstan KAZAKS XS$1263139856 usD 6.5 Government 7/21/2045 14.0 1,500 143.1 3.8 BBB/BBB-/Baa3
Kazakhstan KAZAKS XS1120709826 usD 4875 Government 10/14/2044 14.6 1,000 121.3 3.5 BBB/BBB-/Baa3
Russia RUSSIA XS0767472458 usD 45 Government 4/4/2022 1.0 2,000 103.5 1.0 BBB/BBB-/Baa3
Russia RUSSIA XS0971721450 usD 4,875 Government 9/16/2023 2.3 3,000 109.0 1.1  BBB/BBB-/Baa3
Russia RUSSIA RUO00AOJWHA4  USD 4.75 Government 5/27/2026 45 3,000 112.2 2.2 BBB/-/-
Russia RUSSIA XS0088543193 usD 12.75 Government 6/24/2028 5.3 2,500 165.6 2.7 BBB/BBB-/Baa3
Russia RUSSIA RUOODAQJXTS9  USD 4.25 Government 6/23/2027 5.4 2,405 109.7 26 BBB/-/-
Russia RUSSIA RUOOOAOZYYN4  USD 4.375 Government 3/21/2029 6.8 3,000 109.6 3.0 BBB/-/-
Russia RUSSIA RU000A1006S9 usD 5.1 Government 3/28/2035 10.3 4,000 115.3 3.7 BBB/-/-
Russia RUSSIA XS0767473852 usD 5.625 Government 4]4/2042 13.2 3,000 122.8 40 BBB/BBB-/Baa3
Russia RUSSIA XS0971721963 usD 5.875 Government 9/16/2043 13.6 1,500 1271 40 BBB/BBB-/Baa3
Russia RUSSIA RUO0DAOJXU14  USD 5.25 Government 6/23/2047 15.0 7,000 119.5 4.0 BBB/-/-
Ukraine UKRAIN XS$1303920083 usD 7.75 Government 9/1/2021 0.4 1,409 101.9 29 B/B/B3u
Ukraine UKRAIN XS1303921214 USD 7.75 Government 9/1/2022 1.3 1,384 105.3 3.8 B/B/B3u
Ukraine UKRAIN XS1303921487 usD 7.75 Government 9/1/2023 22 1,355 107.4 45 B/B/B3u
Ukraine UKRAIN XS1303925041 USD 7.75 Government 9/1/2024 3.0 1,339 107.3 5.4 B/B/B3u
Ukraine UKRAIN XS1303925470 usD 7.75 Government 9/1/2025 3.7 1,329 107.6 5.8 B/B/B3u
Ukraine UKRAIN XS$1303926528 usD 7.75 Government 9/1/2026 44 1,318 107.3 6.1 B/B/B3u
Ukraine UKRAIN XS$1303927179 usD 7.75 Government 9/1/2027 5.0 1,307 105.7 6.6 B/B/B3u
Ukraine UKRAIN X$1902171757 usDb 9.75 Government 11/1/2028 63 1,600 115.6 7.1 B/B/-

Ukraine UKRAIN X81577952952 usD 7.375 Government 9/25/2032 7.3 3,000 99.4 7.5 B/B/-
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Uzbekistan UZBEK X81953916290 usD 4.75
Uzbekistan UZBEK XS81953915136 usD 5.375
Uzbekistan UZBEK X82263765856 usD 3.7
Georgia GEORG XS0617134092 usD 6.875
Turkey TURKEY US900123BY51 usD 5.125
Turkey TURKEY US900123CA66 usD 3.25
Turkey TURKEY US900123CF53 usD 5.75
Turkey TURKEY US900123AW05  USD 7.375
Turkey TURKEY US900123CJ75 usD 4.25
Turkey TURKEY US900123CL22 usD 6
Turkey TURKEY US900123CP36  USD 5.125
Turkey TURKEY US900123AL40 usD 11.875
Turkey TURKEY US900123CT57 usD 7.625
Turkey TURKEY US900123DA57  USD 5.95
Turkey TURKEY US900123AT75 usD 8
Turkey TURKEY US900123AY60 usD 6.875
Turkey TURKEY US900123BB58 usD 7.25
Turkey TURKEY US900123BJ84 usD 6
Turkey TURKEY US900123CG37  USD 6.625
Turkey TURKEY US900123CM05  USD 5.75
3203mM5GH0YI0 93MMMIE0YI30J30

SILKNET JSC SILNET XS1843443430 usD 1
TURK TELEKOMUNIKASYON AS TURKTI X$1028951264 usD 4.875
TURK TELEKOMUNIKASYON AS TURKTI X81955059420 usD 6.875
TURKCELL ILETISIM HIZMET ~ TCELLT X81298711729 usD 5.75
TURKCELL ILETISIM HIZMET ~ TCELLT XS81803215869 usD 58
VEON VIP X$81625994618 usD 4.95
VEON VIP XS81400710726 usD 7.25
Vodafone Ukraine VODUKR X82114201622 usD 6.2
GEORGIAN RAILWAY JSC GRAIL XS0800346362 usb 7.75
KAZAKHSTAN TEMIR ZHOLY  KTZKZ XS0799658637 usD 6.95
Russian Railways RURAIL XS0764220017 usb 5.7
Russian Railways RURAIL XS1574068844 usb 4.375
Ukrainian Railway RAILUA XS1843433472 usb 8.25
BANK OF GEORGIA JSC GEBGG XS1405775880 usb 6
TBC BANK JSC TBCBGE XS1843434363 usb 5.75
Ak Bar Bank AKBARS XS0805131439 usb 8

93060 | md0oy>30900

4m390300960 dodmbowgs
8 s3Mogno, 2021

UgdBHMMO  ©EORMIOL MO0 TmEEmds  Lodwseoem  bsdmogom
gsbo 360m3gbdo

Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government
Government

Communications
Communications
Communications
Communications
Communications
Communications
Communications
Communications
Industrial
Industrial
Industrial
Industrial
Industrial
Financial
Financial
Financial

05MHOMO
2/20/2024
2/20/2029
11/25/2030
4/12/2021
3/25/2022
3/23/2023
3/22/2024
2/5/2025
4/14/2026
3/25/2027
21712028
1/15/2030
4/26/2029
1/15/2031
2/14/2034
3/17/2036
3/5/2038
1/14/2041
211712045
5/11/2047

4/2/2024
6/19/2024
2/28/2025

10/15/2025
4/11/2028
6/16/2024
4/26/2023
2/11/2025
7/11/2022
7/10/2042

4/5/2022

3/1/2024

7/9/2024
7/26/2023
6/19/2024
7/13/2022

2.7
6.4
7.9
0.0
0.9
1.9
2.7
3.3
43
49
5.6
5.8
5.8
7.0
8.0
9.1
9.6
10.7
11.3
11.9

0.9
29
34
3.9
54
2.7
1.7
26
1.2
12.3
1.0
2.7
2.8
2.1
29
1.2

96 593 $
500
500
555
500

1,000
1,500
2,500
3,250
1,500
3,250
2,000
1,500
3,000
2,250
1,500
2,750
1,000
3,000
3,000
3,500

200
500
500
500
500
900
700
500
500
1,100
1,400
500
595
350
300
600

105.9
109.6
97.6
100.0
100.9
96.9
100.1
104.4
92.2
97.7
92.1
132.2
104.6
92.9
106.8
97.0
100.3
86.7
92.0
83.3

109.5
101.9
107.3
103.4
101.6
106.4
108.4
103.5
106.3
1341
104.5
107.3
105.6
106.4
107.0
105.2

2.6
3.9
4.0
8.4
4.2
4.9
5.7
6.1

1.8
6.3
3.1
34
3.7

9030630
(Moody/Fitch/S&P)

BB-/BB-/B1u
BB-/BB-/-
BB-/BB-/-

BB/BB/Ba2
BB-/NR/B2
BB-/-/B2
BB-/-/B2
BB-/NR/B2
BB-/-/B2
BB-/-/B2
BB-/-/B2
BB-/NR/B2
BB-/-/B2
-I-/B2
BB-/NR/B2
BB-/NR/B2
BB-/NR/B2
BB-/NR/B2
BB-/-/B2
BB-/-/B2

B/-/1B1
BB-/BB-/-
BB-/BB-/-

BB-/BB-/B2u
BB-/BB-/-
BBB-/BB+/Ba2u
BBB-/BB+/Ba2u
B/B/-
BB-/B+/-
BBB-/BB-/Baa3
BBB/BBB-/Baa2
BBB/-/Baa2
B/-/-
BB-/-/Ba2
BB-/-/Ba2
WD/-/-



GALT & TAGGART Gopombo | mberogsogho

4m390300960 dodmbowgs
CREATING OPPORTUNITIES 8 53Gowo, 2021

AKBNK AKBNK USM0375YAK49  USD 5 Financial 10/24/2022 1.4 500 100.6 46 B+/-/B2
AKBNK AKBNK XS1210422074 usD 5125 Financial 3/31/2025 35 500 96.8 6.0 B+/-/B2
AKBNK ARBANK XS2080321198 usD 6.5 Financial 1/28/2025 33 300 99.7 6.6 B+/-/Ba3
Credit Bank of Moscow CRBKMO XS1510534677 uUsD 5.875 Financial 11/7/2021 0.6 500 102.2 2.1 BB/BB-/-
Credit Bank of Moscow CRBKMO XS1759801720 usD 5.55 Financial 2/14/2023 1.7 500 104.3 3.1 BB/BB-/Ba3
Credit Bank of Moscow CRBKMO XS1964558339 usD 7.121 Financial 6/25/2024 2.8 500 109.3 4.0 BB/BB-/-
Credit Bank of Moscow CRBKMO XS2099763075 UsD 47 Financial 1/29/2025 34 600 100.9 44 BB/BB-/-
Garanti Bank GARAN USM8931TAA71  USD 6.25 Financial 4/20/2021 0.0 500 100.1 2.7 B+/-/B2
Garanti Bank GARAN USM8931TAF68  USD 5.25 Financial 9/13/2022 1.4 750 101.0 45 B+/-1B2
Garanti Bank GARAN XS1576037284 usD 5.875 Financial 3/16/2023 1.8 500 101.8 49 B+/-/B2
TURKIYE IS BANKASI ISCTR XS0847042024 usD 6 Financial 10/24/2022 1.4 1,000 100.0 6.0 B-/-/Caa2
TURKIYE IS BANKASI ISCTR XS1003016018 usD 7.85 Financial 12/10/2023 2.3 400 103.4 6.4 B-/-/Caa3
TURKIYE IS BANKASI ISCTR XS1578203462 usD 6.125 Financial 4/25/2024 2.7 1,250 99.0 6.5 B+/-/B3
TURKIYE IS BANKASI ISCTR XS2041003901 usD 8.1 Financial 12/3/2029 5.9 50 97.6 8.5 B+/-NR
Yapi Kredi Bank YKBNK XS1571399754 usD 5.75 Financial 2/24/2022 0.8 600 100.8 4.8 B+/-/B2
Yapi Kredi Bank YKBNK XS1634372954 usD 5.85 Financial 6/21/2024 2.8 500 99.0 6.2 B+/-/B2
Alfa Bond Issuance PLC ALFARU US01538RAB50 usD 7.75 Financial 4/28/2021 0.1 1,000 100.5 (1.6)  BBB-/BB+/Bat
Ziraat Bank TCZIRA XS1223394914 usD 475 Financial 4/29/2021 0.1 500 100.2 0.9 B+/-/B2
Ziraat Bank TCZIRA XS1605397394 usD 5125 Financial 51312022 1.0 600 100.1 5.0 B+/-IB2
Ziraat Bank TCZIRA XS1691349010 usD 5.125 Financial 9/29/2023 2.3 500 99.0 56 B+/-IB2
Sberbank SBERRU XS0743596040 usD 6.125 Financial 2/7/2022 0.8 1,500 104.2 1.1 BBB/-/Baa3
Sberbank SBERRU US78406JAD63 usD 5.25 Financial 5/23/2023 2.0 1,000 106.1 2.3 BBB-/-/-
International Bank of Azerbaijan  IBAZAZ XS1678463784 USD 35 Financial 9/1/2024 3.2 1,000 98.5 4.0 B-/-/-
Alfa Bank ALFARU XS1760786340 usD 6.95 Financial Perpetual 1.9 500 103.4 55 B+/-IB2
TINKOF AKBHC XS1631338495 usD 9.25 Financial Perpetual 1.3 300 105.1 8.2 B-/-/-
GEOCAP 24 GEOCAP XS1778929478 usD 6.125 Financial 3/9/2024 2.6 300 1014 5.6 -IB/B2
Georgian Global Utilities CGEOLN XS2208644059 usD 7.75 Utilities 7/30/2025 2.9 250 104.7 6.5 B+/B/-

§gotre: Bloomberg
06806305 3s63bergBricros 2021 ool 2 s360¢rob dpgmdstgmdoo
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