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3OO3MGHIGHOMWO  J3OMMdE0Y330900: LogdoMmm3gml 33630 X aMBoL 93MMMdOos30s (GEBGG) @soby®s 6.4%-0s60 89dmlisgeosbmdoo,
3sboo - 98.2 (-0.1% Fobs 3306010006 FgoMmgd0m). bogds®mzgemb d5630L wsMdo IbMmIoboMYdMEo 93BMMdoYs305 GEBGG 06/20-00 353MH0ds
©0bes  @sboo  100.5  (M33wgeo  §obs  330M0Lmeb  BgeMgdom),  10.7%-0560  8g0mlLagerosbmdom.  Lads®mzgmlb  3530@swol
9360MmMB0y530900 GEOCAP 03/24-000 35F6md5 050bw)Ms Bsboom 92.1 (-0.01% Fobs 33060l0006 990s0M9d0m), 7.9%-0560 8g0mbagerosbmdoo.

bogdo@mggaml 6530md0Ls s Fobol 30MH3MMo3E00L  93MMMdE 0530900 GEOROG 04/21-00 3530MMds ©s0bes g3oboo 103.2 (+0.1% Hobs
3300010006 FgoMgd0m), 5.4%-0560 FgdmbOgE0sbMdom. Lodo®mzggwml ®3060aboL g3Gmmdmoys30s (GRAIL) 03030Mgdm©s 106.0 gsboo
(9933090 §obs 330605bmsb Fgsmgdom), 6.0%-0560 gdmbogw0sbmdoo.

bsgdo®oggmml bmgghgbmeo gatmmdmogsaos (GEORG) @sobmms gsboo - 105.3 (m33wgwo §obs 3300M0Lmsb 8gastgdom), 4.6%-0s60
399mbogosbmdoo.

03600mMdE0y530900 (893mbisgemosbmds) 030MMdE0YS30gd0

990mbogen0sbeds (%)
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11.0 ] GEBGG
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4.0 9.0 GEOCAP 03/24
8.0
3.0 70 GEOROG GRAIL 07/22
"0 6.0 04/21 . - L]
S 5 5 3 %8 88 3 8 8 %3 g3 32 5.0 EGEORG GEBGG 07/23
o o o o o o o o o o o o o
g« g « g« S S 1Y « 4.0 04/21
B2 %852 %553 % Y 83 30
S © © 2.0
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 105.35 4.64 165.98
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 105.99 5.97 295.47
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 103.25 5.39 241.38
GEBGG 06/20 500* 11.000% 18/06/2020 BB-/-/Ba2 100.50 10.65 n/a
GEBGG 07/23 350 6.000% 18/07/2023 BB-/-IB2 98.21 6.43 341.37
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 92.06 7.94 492.02
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 -/-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* 10.50%** 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 4.6 166.0
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 100.8 4.6 156.8
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 114.0 0.1 n/a
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 112.0 0.6 46.7
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 107.1 3.4 46.2
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 109.4 3.8 76.6
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 101.8 3.9 96.5
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 96.1 7.3 437.3

Source: Bloomberg
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5930900

Lagotonggmrmls 3s630b xamxgol (BGEO LN) 5430900 @sobw®s 17.74 dG0@sbme
196® LEHIOWobydo (GBP), +4.16% fobs 3306M0Lmsb dgsmgdom ©s +9.54%
39U 039LMb GgsMdOm. 35FOHMBOL IMEMEMdST 178 smol 5305y dg@o
090009065, GBP 16.75 — 17.82 ©0535%Mb30. dmanem 4 33060 3o63s3emdsdo,
L5321 OO 35FHMBOL FMEFLEMBT 40 5MSLO sg30s Fgo0bs.

Georgia Capital-ob (CGEO LN) 5J30g900 @sobwMs 10.20 dG0o@sbmer 3m6¢
LEBHgMobado (GBP), -0.78% fjobs 3306Msbmsb dgsmgdom ©s +3.56% gobryen
039L0sb  BgoMgdom. 353MHMBdOL  FMEME™mdsd 200 s0sL  sjgosby dgBo
990009065, GBP 9.83 — 10.28 0035%mbdo. deagrm 4 33060L 3ob3sgamdsdo,
L5321 OO 35FHMBOL FMEMEMBST 47 5O sJ30s F9oE0bs.

0000 83630L XamBol (TBCG LN) 5930900 ©@s0bvyts 15.94 d6r0@sbwan 36
LEGHYMEobado (+0.63% Fobs 330M5LbmME FgEoMgdom s +2.97% Fobs MZzglmsb
990056900m). 353OMdOL BMEEMdT 61 sMOLL JossFoMds, GBP 15.64 — 16.26
©0035Hmbd0. dEM 4 330600l 296353 Md530, LOTMOEM LVOMMO 35FHMIOL
30EMEMmdsd 21 s5m5Lo ogd30s 89500bs.

Lsdooggemls  xsbsggol xammol (GHG LN) sdgogdo  @sobwy@s 2.36
360GbNw BMbE LBHIOOobado (+1.95% fobs 330MoLmsb FgosMgdom s -
9.07% fjobs 339656 TgsMmgd0m). 35FOMBOL FEYEIMdLd 23 S0sb ogd30sbYg
3930 895000065, GBP 2.30 — 2.40 ©©0535HMb30. dmenm 4 33060L g56053c0mdsdo
L53LEM OO 35FHMBOL FMEFMEMBST 37 5MOLO 530> FgoEY0bs.

508mbsgangm 93MHM30L 3563900

0 53300L BsLo, 3o3oBswobsgos, 1lmgg, 3m39, 6m39, farob sl §/F

3 539 § Bqb 533 $ (3% (33¢. (3. 3B, 33er.  33e0.
Bank of Georgia BGEO 17.736* 1,141 9.5% -8.9% -24.7% -26.3% -20.6%
TBC TBC  15.94* 1,131 3.0% -7.0% -12.9% -8.9% -1.7%
Halyk Bank HSBK 10.20 2,997 -4.7% -13.6% -29.4%  3.2% 8.3%
KKB KKB 0.68 712 0.0% 0.0% 0.0% 0.0% 0.0%
VTB Bank VTBR 1.28 8,301 -3.6% -8.5% -37.6% -30.0% -41.8%
Vozrozhdenie VZRZ 6.42 152 -1.6% 0.4% -21.8% -26.2% -32.2%
Sberbank SBER 11.45 61,793 -3.5% -19.3% -38.8% -32.4% -17.6%

Py BemeydByergo
“BGEO @5 TBC sg30980L 3sb0 deaggdenemos 8Godsboae 34969 bhgtherobado

0b39L¢ 0309080l IsHm30L Fgliss®o 33560980
0 53300L BsLo, 3o3oBswobsgos, 1lmgg, 3m39, 6m39, farob sl §/F

3 593 $ b 539 $ (632, 33 (3. 96, ggen. 3.
Georgia Capital CGEO 10.2* 512 3.6% -11.7% N/A N/A N/A
Creades CREDA 28.81 236 -2.3% -10.0% -29.9% -20.9% -15.0%
CIE du Bois COMB 470.98 794 43% 1.5% -6.3% 9.5% 15.1%
Tinc Comm TINC 14.51 396 6.2% 2.3% -3.1% -3.9% -1.9%
Edify EDIFY 69.95 340 1.9% -0.6% -8.8% 2.1% 11.9%

Pyster: BerepddgGgo
‘CGEO sgpool 3sbo depgdeyemos BGodhsberaer ao1b) bigtherobzdo

X565330b LgdBmMHob Jgbsstro 3ma3sbogdo
3J300b B3bo, 3930Gsmobsgos, logy, 3mgg, 6039, feob sb-

MO0

3" 508 $ Bemb 5338 $ G333, 33 b, ggem. g,
GHG GHG _ 2.355% 406 9.1% 0.2% -26.6% -33.7% _-24.0%
Mouwasat MOUWASAT ~ 21.41 2141 127% -143% -8.7%  6.0%  -0.1%
Fortis FORH  2.02 1,045 3.4% -0.2% -17.6% -19.8% -14.7%
Raffles RFMD  0.82 1,467 51% 6.3% -10.2% -2.6%  1.6%
IHH IHH 128 10,539 -3.4% -16.5% -18.0% -11.4% -10.4%
gzg?nmk BCH 059 1,467 10.7% 16.9% 11.7% 18.3%  32.5%
Netcare NTC  1.86 2,736 -43% -14.3% -10.8% -8.4%  4.5%

Py BereydByego
"GHG 3300l gsbo deapgdencros 86Gosbeaem 3960 bdgeerobgdo

bagomomggemb 3630 xawxo (BGEO LN)
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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 59 ©™M3MIIBEHOL sHEINM0 Bofowo 56 Jabol bogdzgel 3m6EHMsdEOLMZ0L 96 50O IPBOLMZOL s o6 Tgodwgds dsbbow o ogmb,
OymOE M93099605305 M00g Abysgbo Joggdolmzgob.

390@ 96 0535MGH0  MBGdINLOEos  ofaGIMM  3OMBIBoMBIWMGO  5dBHogmds  bodoMmM3gml  BoBoGDY. 53 ©EMIIIPPEHOL  FOMINWOMIDS  FMIZYIIO
06H0LEOJ309d0L BsGRWIGIT0 FJodgds 5300 0gml 356mbom. 30690, HMIGEms IGWMBYLMdSToE gl MIMTIDEO S0IMREWYDS, Fow @ JHL MoRIMEHOLYD
Imgmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 350 J0dsMom. gb M3YIIBEHO 56 SGOL REEDMIbO A93MEIIOOLMZOL, 30MEI30M o6 0GB,
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 8393500560 256M0agd700) 39630m5GIRBI@ B BMYPRDBY ©35390MgdYE0s 36036gM3sE GOLIME s FgMYgaMdLMB s Fgodargds 56 0gml
439abomgols dgbaggmobo. s9 @m3dghol 30dwgdds 306 gdds vbs FooEME Ls3zMMaMo LsobzgbBHOEOM FdFY39GHOWIBId0, GMIwgdog 850 J0sBbosm LfimMa, dsm
153990006 59m356908L5 5 B0BBLVEH IERMTMIMBIBY OYMHHMBOM. 59 3MMEgLdo 53335G0 FodYdO 306900 ORI Mbos 093bgb Msz0560m JogwYdgdd0,
O3 SHOME09@gdI6 Holggdol dgaslgdsl, GmIwgdoE sdsbolosmgdIs 33630mMsMIds® dsBGIRDY 0639LEHOMIBOLMZOL, 8500 BmMOl 3mEHIbEOMMO 3mEo®03MMO
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