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93Mbmdo3s

bsgoMgm 353Mmmdo: LodbBo@ol dmbszgdgdom, 2018 fiemols 0gbolido gjudmOGo famom@so
31.1%-00 250D s 308.9 b 538 MM Fgoy0bs, 083mGEGHO 30 771.2 b 539
MO (+19.8% §/f) 2om@™m©s. 89009390, 11353MHM IBOEOGO 13.2%-00 350DIMEs s
462.3 dewb 599 msMo dgoy0bs.

2018 ferob 0g6obdo 5 Mabbgowgbo Lagdudm®Em Lagmbgeo ogm: bdowgbdo (+30.7% §/),
53¢Mamdowgdo (+130.9% §/f), BgO®Bgbsbmdgdo (+14.2% §/f), wz0bm (-11.3% §/) s
0900359963900 (-3.3% §/5).

2018 fjewols 0gbolido 5 wdlbgoglio bsod3m®GM Lsgmbgwo ogm: bsgmmdo (+51.9% §/F),
53¢™3mdowgdo (+45.9% /), Ldowgbdo (+75.1% §/f), 990350963900 (+7.7% §/) o
A99xnmbgdo (-32.4% §/6).

X9099650, 2018 femols 30639 6 399, Q3O 250bsMEs 28.5%-0m ©s 1.5 dwwd 539
©MEsM0 895006, bmwm 033mOEGH0 22.9%-0m 50bsMEs ©s 4.4 dwOE 533 MO
395009005. 50539 39M0m©T0 L5353 IBOEOGH0 20.0%-000 R50BsMs s 2.8 deweE >dd
QQOMEOOL FOGHMES.

B30 3B5360emgd0: 2018 fierols 0360ld0 Brymso 3bogbowgdol dmEvyermdsd 135.1 dewb
599 M50 89503065, Mog 14.8%-00 5MH0L oMo 2017 Ferol 0360Lmsb dgsmgdom.
B0 315360000 FerowMs Fo0BoMs »dg@Ilo d0M0MEO MbMGmO J394bgdosb:
0¢owos (+32.2%), 533 (+16.6%), Lsdg@dbgomo (+19.4%), obsgro (+27.3%) s HMGJgmo
(+1.9%). 585Lsb, MIBOIBgM 3wgds oBodboMEs GMLgMoEsH (-0.6%). 2018 Ferol
30039 65Hg35MTo BMaso gHs3b0wgdo Farom®mow 18.3%-000 o0bsM©s ©s 744.4 deb
509 ©MEsM0 9950006s.

9Go6m0mgdgmms  Rabigdol  0bgdlo:  Logdu@o@ol  8mbsggdgdom, 2018  ferol  ogboldo
9HoM3mgdgwms Boligdol 0bgduo Farom®sw 6.8%-000 gs0bIMEs. 06gJlol BMOHToMmYdsDY
JOMOMOEO HYRo3wgbs 0dmbos Boligdol 33erowmgdsd 99dwgy bYd309030: 3534935398 gw0
96903900 Mds (+5.1%) s 9ergdB@mgbgms, 5060 s Hyarol Fomdmgds (+14.6%).
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@560b (387.1 9¢0b 539 ©MEsM0) 0MYOYXgdOL 7-®0sbo MHYB0bBLOMIdOL bylbgdo
33L@3o.

Lsgdo®oggaml  gobsbloms  bsdobobBGML  3g6RIG3I  MBWOYSEIdO:  Lagomgzgwmls
530656L05 b>dobobBH®MA 2018 Ferol 18 03¢obl 10-fierosbo 25 dwb wsmols (10.2 dwb
589 MEMOL) MmEEMBOL BgbRIM3 MBORSE0IVO 3940s. Ladwsenem dgfimboends
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MO0YS30900

3OO3MGIGHOMWO  J3OMMdE0Y330900: LodoMmm3gmlb 33630 X aMBoL 93MMMdOos30s (GEBGG) @soby®s 6.0%-0s60 89dmlisgerosbmdoo,
gpoboom - 99.8 (+0.01% fobs 330M0Lmb FgoMgdom). Lode@mzguml 3630l sMdo IbMIoboMYdMEo g3Mmmdeoysgos GEBGG 06/20-00
393OMd>  oobMs Bsboo 100.5 (vs3wgwo Fobs 330M0Lmsb 89sMmgdom), 10.7%-0560 8gdmLsgE0sbmdom. LsdsMm3gEMml  Jodo@swol
930MmMB0y5:30900 GEOCAP 03/24-000 35F6md5 05006 Bobom 94.5 (+0.2% Fobs 330605056 8gsMgd0m), 7.4%-0560 998mboge0sbmdoo.

bogdo@mggaml 65300md0Ls s Fobol 30MH3MME3E00L 93MMMmdE 0530900 GEOROG 04/21-000 353MMds ©s0bcs g3oboo 101.9 (+0.3% §Hobs
3300510956 390056M900m), 6.0%-0560 gaMLEgE0s6MBdOm. LgsMm3gEMml M30BoFBOL J3BMMBdOYs305 (GRAIL) 0353M9dm©s 106.0 Bsbiso (+0.01%
§0bs 33065Lm96 FgsMgdom), 6.0%-0560 gdmbogw0sbmdoo.

bsdo®oggmml  Lmggmgbmmo  93dmmdEoyd3os (GEORG) sobnés gsboo - 106.7 (-0.1% Gobs 3306550056 dgs@gdom), 4.2%-0s60
399mbogosbmdoo.

03600mMdE0y530900 (893mbisgemosbmds) 030MMdE0YS30gd0

990mbogen0sbeds (%)
6.0 12.0
’ 11.0 a GEBGG
5.0 10.0 06/20
9.0
4.0 8.0 GEOCAP 03/24
3.0 70 G(EMO/RZ’?G GRAIL07/22 m
2.0 6.0 | ] ]
S 5 5 8§ 8§ 9 23 22 2 %3 2 35 5.0
O © ©O © ©o O © ©o o o o o o BGEORG GEBGG 07/23
« « SN N « IS g« SR 4.0 04/21
GEORG 04/21 ——— GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 ©YOHIF0S
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 106.70 4.24 137.31
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 106.03 6.02 312.22
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 101.93 5.97 310.87
GEBGG 06/20 500* 11.000% 18/06/2020 BB-/-/Ba2 100.50 10.68 n/a
GEBGG 07/23 350 6.000% 18/07/2023 BB-/-IB2 99.82 6.04 313.97
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 94.40 7.36 445.02
300 MIM0OZ0 MBWOYS30900
GWP 12/21 30* 10.75%** 06/12/2021 BB****-/-/- n/a n/a n/a
M2RE 10/19 25 7.500% 07/10/2019 B+/-/- 102.30 5.50 n/a
GLC 08/20 10 7.000% 29/08/2020 -I-1- 101.95 6.00 n/a
GLC 06/21 5 6.500% 22/06/2021 -/-1- 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* 10.75%** 18/08/2022 B+*xx/ - n/a n/a n/a
Crystal 12/19 10* 11.75%*** 28/12/2019 B/-/- 101.05 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 106.7 4.2 137.3
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 100.2 4.7 180.0
BuEmps B0 323 5.000% 19/07/2021 BBB-/-/- 115.2 0.1 -42.6
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 111.8 0.8 66.3
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 107.4 35 59.4
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 109.9 3.7 84.4
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 102.7 3.4 57.9
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 99.4 5.9 300.5

Source: Bloomberg
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5930900

Lagotoggmrmls 3s630b xagol (BGEO LN) 5430900 @sobw®s 17.73 dG0@sbme _
}96® LEIOWobydo (GBP), -4.48% (obs 33065bmsb Fgsmgdom s -7.09% 03J56039¢2mb 836306 x3:9550 (BGEOLN)

39U 039LMb GgsMdOm. 35FOHMBOL IMEMEMdST 414 S0l 5305y Tg@o 30
090009065, GBP 17.23 — 19.57 ©0535%mb30. dmawem 4 33060 3o6353amdsdo, ;2
L5321 OO0 35FHMBOL FMEFMEMBST 79 55O sg30s FgoY0bs. 24
22
Georgia Capital-ob (CGEO LN) 5330900 @oobats 9.76 d6o@sbrw b 20
LEgOwobado (GBP), -6.39% fobs 330605Lmsb 8gstgdom ©s -13.55% gobivyen 18
039L0sb  BgoMgdom. 353MHMBOL  FMEME™mdsd 103 s0sb  sggosby dg@o 16
995003065, GBP 9.80 — 10.49 00535bmb3d0.
000b0 83630L xamBoL (TBCG LN) 5430900 o0byts 17.24 36r0@ 56w 131b@ e 3reds, 3B (356x3. gHdo)

bEH9Oobado (-0.35% fjobs 33065806 gsMmgdom s +2.25% fobs mzgbmsb dercoes gabio, LB bOgHEobo (3363b. @gHdo)
990056900m). 35FMMdOL FmMEMEmdsd 109 5005bl 290 Fo6dy, GBP 16.88 — 17.52 fociex bevy369780

©0535%mB6d0. dmm 4 33060L o6dsgemdso, LEBMOIEM EPONMO 3>FHMBOL Lodséron mb 3330@swo (CGEO LN)

30EM@Mmdsd 25 5050 5305 87500bs. 15 1.20

Ladotronggamls  xsbsa3ol xamxgol (GHG LN) osjsogdo  sobmés 2.6
06039bmw BMBE LEHIOWobado (-0.76% Fobs 3306MLMsd FgsMmgdom s -
1.70% §obs o39bmsb gsmgdom). 35FMHMdOL InEmEmdsd 25 smol 5d305%Y 5 0.40
390 990009065, GBP 2.60 — 2.66 ©©0535MbJ0. dcagrm 4 33060 356353wmdsdo

10 0.80

0 0.00
L5350 OO0 35FOMBOL BMEYYEIMdST 17 5moL0 5gd305 8950Q0bs. %2222 29y
2 WO WO W W WO W
seeoebOHEYY
§r52222535 4 3
508mbsgangm 93MHM30L 3563900 N - =
3J300b B3bo, 3930GHsMobs30s, 1logy, 3mgzg, 6mzg, ferob sb- Bogaeods, b (036x3. @o6hdo)
300 539 $ 6@5 539 % 63®. (3. (3% @35, 63, 3. dm gslo, 6@ bBgOEobyo (JstEb. @gedo)
Bank of Georgia BGEO _ 17.728* 1,142 7.1% -27.7% -30.7% -26.3% -25.5% Plgoeieo: bergdbgcrgo
TBC TBC  17.24* 1,226 23% -7.7% 0.0% -15% 4.5% TBCG LN
Halyk Bank HSBK  11.95 3,285 13% 1.3% -3.6% 21.0% 25.9% 080b0 82630l X33BO )
KKB KKB 0.68 712 0.0% 0.0% 0.0% 0.0% -9.3% 20
VTB Bank VTBR  1.54 9,954 5.9% -20.8% -20.7% -16.1% -28.9% 0.90
Vozrozhdenie VZRZ 5.76 137 -3.8% 5.9% -38.7% -33.8% -54.3% 18
Sberbank SBER _ 13.19 71,183 -2.4% -11.6% -29.4% -22.1%  13.1%
Pyster: BerepddgGgo 16 0.60

“BGEO o TBC 5730980l 535b0 8eaggdenemos 86Go@sbeyen 3e9b6¢) bhgmerobgdo

0639L¢H030gd0L 356030l Jglss®o 3d3s6ogdo 14 030

o 3J300bL B3bo, 3930GHsMobs30s, 1logy, 3mgzg, 6mzg, ferob sb-

12 — 0.00
0RO w8 65588 o3¢ 3¢ o3¢ qob gger. 63 NNONONSNNONRXY QR R
Georgia Capital__CGEO__ 9.76* 532 -13.6% N/A__N/A N/A N/A Sheesnhbe hhagsay
Creades CREDA  29.38 244 -6.4% -14.8% -28.1% -19.4% -10.0% CE8RZec e FLTCERZ¢ 2
CIE du Bois COMB  465.86 775 0.7% -62% -2.1%  83%  23.0% 1085, Gk (e, 2590)
Tinc Comm TINC 14.10 388 0.6% -4.0% -9.9% -6.6% -1.4% '
Edify EDIFY  71.40 346 2.7% 7.1% 24%  42%  14.9% Beageer gabo, BBy bgHerobyo (Botb. @gHdo)
Pyster: BerepddgGgo )
"CGEO s:lgool gsbo 8exggdememos BGodsb 65 bsgtemobiado o600 deni 80
%5653300 bgdBmGol Bglsseo 3md3sbogdo BogoManggarmb xs6@aggol X370 (GHG LN)
3000 33300b B3bo, 3530GsMobsgos, 1lmgy, 3mgzg, 6m3g, feob sb- 5.0 0.40
539 $ Bqb 539 $ (3%, 3. 3¢ 3B, ggev.  33w.
GHG GHG 2.6 449 -1.7% -7.1% -252% -26.8% -27.8% 4.0 0.30
Mouwasat MOUWASAT  25.40 2,540 24% 28% 17.7%  25.8%  24.1%
Fortis FORH  1.97 1,023 -1.0% -12.8% -13.5% -21.5% -19.2% 3.0 0.20
Raffles RFMD  0.81 1,449 8.4% -9.3% -4.0% -3.7% -14.0% 20 0.10
IHH IHH  1.48 12,171 05% -6.0% -3.1% 23%  63% : :
(B:ﬁ';?nko" BCH 048 1,196 -0.3% -14.1% -3.3% -3.6% 19.2% 1.0 0.00
Netcare NTC 2.6 449 1.7% -7.1% -25.2% -26.8% -27.8%

Pigoen: BereydByego
"GHG 3300l gsbo deapgdeneros 86Gohsbegem 3960 bdgeerobgdo

—RmErEmds, deb (3s6x3. ©gGdo)
B3 gsbo, B6E) bEHEobyo (BsGEb. ©yAdo)
Pgs6rex: BemeydBgergo
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dbodgbgermgsbo 39EYmd0bgds

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,
O3 SHOME09@gdI6 Holggdol dgaslgdsl, HmIwgdoE sdsboliosmgdIs 33630mMsMIds® d3BGIRDY 0639LEHOMIBOLMZOL, 8500 BmMOl 3mEHIbEOMMO 3mEo®03MO
5 93MmBMI0ZNOHO 5MLEHVOWIHMDS, bb3s 3mE0@03wM0 HolZIdOo, 39MIME, 330w gdIdO 356MmbBJdT0 s BHM0BIdT0, 5dE039d0L bo30MbsB305 s FoEwyBHOL
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