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3010300l Mo0mIbmds, Fobs ol 0gbolmsb Igwsmgdom 14.2%-0m 350BsMs s 0.61
9b 30D0E0 89500065. 50606305, HMI BHMOOLEHWO F30DOGHIOOL MomEgbmds 20.7%-
0 350DoMEs o JE0s60 30BOGHIOOL 65.9% Bgoaobs. 03600 30BOEGYOOL Mom©gbmds
300DoM©s 39900930 3060050 §3996980sh: HMLgmo (+27.5%), sDgMdsoxsbo (+10.0%) s
0090 (+14.7%), beagrm 360905 o530dboMEs LmIby0LH (-5.5%) s 0MB0WsH (-5.4%).

0bg@oEos: LoguBo@ol dmbszgdgdom, 2018 Farol 0gbolido farom®ds 0bgwssosd 2.2%,
bowen  LsdsBm  0bxws3osd 1.6% dgoaobs. Hwon®o  obgwsgool  BmGIomgdsby
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fol 036030 fFobs m39bmsb TgsMmgdom Bsbgdo 0.6%-00 TFgdE0MHEs. ™30l Bsligdol
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MOE0Y530900

3OB3MGIGHOMO  J3OMMdE0Y330900: LodoMmm3geml 33630 X aMBoL 93MMMdos30s (GEBGG) @soby®s 6.1%-0s60 8gdmlisgeosbmdoo,
3sboo - 99.7 (-0.2% fobs 3306010006 FgoMmgd0m). bogds®mzgemb d5630L wsMdo IbMmIoboMYdMEo 93BMMdoYs305 GEBGG 06/20-00 353MHM™ds
©50bMEs Bsbom 100.5 (+0.5% obs 330M5Lmsb dgsmgdom), 10.7%-0560 g0mbiogeosbmdoom. bogdsMmzggmml 35300l 93MMMBE0R30900
GEOCAP 03/24-000 3536005 050bv)®s g5bom 94.2 (-0.1% Fobs 3306510006 890056M9d0m), 7.4%-0560 890mbogwosbmdoo.

bogdo@mggaml 6530md0Ls s Fobol 30MH3MME3E00L 93MMMdE 0530900 GEOROG 04/21-000 3536MMds ©s0bes g3oboo 101.0 (+0.2% §Hobs
3300510056 99sM9d0m), 6.3%-0560 FgambogE0sbmdoom. bods@mazgumml M3060abol g3mHMMdEoys30s (GRAIL) 0353Mgdms 105.5 gsbs (+0.3%
§obs 33065Lms6 FgsMgdom), 6.2%-0560 Fgdmbogw0sbMmdOm.

bsdo®oggmml  brmggMgbmemo  g3mmmdEogssos (GEORG) @sobmms gsboo - 106.7 (+0.1% §obs 3306055056 8gs@gdom), 4.2%-0560
399mbogosbmdoo.

03600mMdE0y530900 (893mbisgemosbmds) 030MMdE0YS30gd0

7.0 990mbogenosbeds (%)
6.0 12.0
’ 11.0 = GEBGG
5.0 10.0 06/20
9.0
4.0 8.0 SEOROG GEOCAP 03/24
3.0 70 o421 GRAIL07/22 m
2.0 6.0 u | ™
=R~ T T - - T - T T 50
o o o o o o o o o o o o mGEORG GEBGG 07/23
3 139 « « I3 I3 13 « « 13 I3 « 4.0 04/21
%g«/; £ 5 7 § g ¢ § & 73 é [ 2.8
GEORG 04/21 ——— GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 ©YOHF0S
Pgotea: Berenddgmgo Pgst0r: BerepdByigo
JoOomEo Mdoy530980L doMomso dmbszgdgdo
936MMdE03530900
©583M30lL 690& 063500 bodaenm gsbo, bodwaenm :
80md83000 Bogends, 86 58S gp3mbo 256000 (Fitch/S&P/Moody’s) 539 $ 36egbao, % - oPread bps
Georgia 500 6.875% 12/04/2021 BB-/BB-/Ba2 106.73 4.26 141.08
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 105.65 6.14 325.98
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 101.23 6.26 341.13
GEBGG 06/20 500* 11.000% 18/06/2020 BB-/-/Ba2 100.50 10.69 n/a
GEBGG 07/23 350 6.000% 18/07/2023 BB-/-IB2 99.66 6.08 319.56
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 94.19 7.40 451.16
30 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 -/-I- 102.50 5.50 n/a
GLC 08/20 10 7.000% 29/08/2020 -I-I- 102.02 6.00 n/a
GLC 06/21 5 6.500% 22/06/2021 -/-I- 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 -/-I- n/a n/a n/a
Crystal 12/19 10* 11.75%*** 28/12/2019 -/-I- 101.08 11.25 n/a

Pyster: BereaddgGgo

“GEBGG 06/20, GWP 12/21, Silknet 08/22 s Crystal 12/19 deapgdencros erstido

* Gpe330 3563339000 (b98-0b G950656L06980L 356533900b @398y 3.5%)
* Gpe330 3563339000 (b98-0b G950656L06980L 356533900b ©@Ts3987)em0 4.5%)

5®3mLsgmgo 93mm3ol 10-faosbo brz9M96vymo g3mmMmMdm0ys30g80l doMomso dmbsggdgdo

5035630l 904062990 BB« 560, Bodvys
358883900 8mgrmds, 86 588 $  323mbo %?@ogo (Fitch?Sé?Plla%ody’s) m:é:émga a@me‘gsg: g, ZSpread.bps
bogoGorggem 500 6.875% 12/04/2021 BB-/BB-/Ba2 106.7 43 141.1
5%006B0x350 1,250 4.750% 18/03/2024 BB+/-/Ba2 100.0 48 186.7
Birgeogs gm0 323 5.000% 19/07/2021 BBB-/-/- 115.1 0.0 -33.3
o35G 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 111.0 1.0 90.2
G900 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 107.2 36 735
@38060m0 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 100.3 3.9 106.1
Gegbgomo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 102.8 3.4 61.9
vhggmo 2,000 5.625% 30/03/2021 BB+/-/Ba2 100.0 5.6 276.2

Source: Bloomberg
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5930900

Lagotoggemrmls 3s630L xaxgol (BGEO LN) 5430900 @sobw®s 17.99 dG0@sbme
}996® LEHIOobado (GBP), -4.56% fobs 33060bmsb Fgsmgdom s -12.86%
39U 039LMb GgsMdOm. 35FHMBOL TM3MEMdST 323 smol 5305y dg@o
890009065, GBP 17.87 — 19.05 ©0535%mb30. dmanem 4 33060 3o63sg3amdsdo,
L5321 OO 35FHMBOL FMEMEMBSD 107 smdLO SJ30s Bgoyobe.

Georgia Capital-ob (CGEO LN) 5J30g900 @sobwyMs 10.15 dG0o@sbmer 366
LEBHYMobado (GBP), -1.44% {obs 33060056 Tgscmgdom s -7.71% gobvyen
039L0sb  9oMgdom. 35FOHMIOL  TMEMEMdSE 261 sl 9d305%g TgBo
995003065, GBP 10.15 - 11.51 ©0535bmb3do0.

00000 85630b X3MmBol (TBCG LN) 5330900 ©@s0b@s 17.32 d6r0@sbra 3mbeE
bEHOobado (-0.8% §Hobs 3306M5L0sb FgsMmgdom s +0.81% Fobs mzgbomsb
990056900m). 353OHMBOL FMEMEMBST 97 5Ll Qoo FoMds, GBP 17.08 — 17.68
©0035Hmbd0. dEMm 4 330600l 296353 Md530, LOTMIEM LVOMMO 35FHMIOL
30EM@Mmdsd 42 5mLo 5305 8500bs.

Ladotroggamls  xsbsggol xammol (GHG LN) sdgogdo  @sobwds 2.73
0603obme BMbE LEHIMWobydo (+8.55% fobs 33065LmMsb TgsMgdom ©o
+1.87% §obs 039Lmb 99 gd0m). 35FMHMdOL FmEMEmdd 83 500b 5J305DY
390 99000065, GBP 2.51 — 2.80 ©©0535MbJ0. dcagrm 4 330600 356353wmdsdo
L5395 OO0 35FOMBOL FMEYIMdST 23 5MoLO 5d305 8950Q0bs.

508mbsgangm 93MHM30L 3563900

3J300b B3bo, 3930GHsMobs30s, 1logy, 3mgzg, 6mzg, ferob sb-

3nee 203 $ b 539 $ (33 (33 (33 b, 3. 33w
Bank of Georgia BGEO  17.99* 1,173 -12.9% -26.5% -27.0% -25.2% -28.5%
TBC TBC  17.32* 1,246 0.8% -8.6% 4.6% -1.0% 4.4%
Halyk Bank HSBK 11.90 3,271 0.0% -13.5% 10.2% 20.4% 24.2%
KKB KKB 0.68 712 0.0% 0.0% 0.0% 0.0% 4.6%
VTB Bank VTBR 1.55 10,044 2.6% -25.5% -21.4% -15.3% -24.9%
Vozrozhdenie VZRZ 6.37 151 27% -5.1% -27.4% -26.9% -48.7%
Sberbank SBER 14.95 80,681 4.4% -21.1% -18.4% -11.7% 42.7%

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

0b39L¢ 030900l JsGHm30L Fgbssto 3ma3s609d0

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

3nee 203 $ b 539 $ (33 (33 (33 b, 3. 33w
Georgia Capital CGEO 10.152* 521 -7.7% N/A N/A N/A N/A
Creades CREDA 31.75 260 3.1% -17.8% -16.4% -12.9% 1.4%
CIE du Bois COMB 463.61 781 -0.8% -4.6% 5.4% 7.8% 24.3%
Tinc Comm TINC 14.20 387 -1.2% -1.1% -7.5% -6.0% 0.7%
Edify EDIFY 71.60 348 -1.1% -74% 3.4% 4.5% 16.1%

Pyster: BerepddgGgo
“CGEQ sq300b 55b0 899790705 86G0¢H3b¢ 6¢) bhgerobzdo

X5b5330b LgdBmMol dgbsato 3mddsbogdo
3J300b B30, 3530Gsmobsgos, logy, 3mgg, 6mzg, feob sb-

0

3@ 539 § Bqb 539 $ (3%, 3. 3¢ 3B, ggev.  33w.
GHG GHG__ 2.73* 477 1.9% -10.5% -23.1%__-23.1% _-26.2%
Mouwasat MOUWASAT  24.11 2,411 5.9% 3.0% 17.5% 195%  25.4%
Fortis FORH 201 1,044 7.0% -5.8% -22.0% -19.9% -19.8%
Raffles RFMD  0.73 1,302 -8.9% -16.3% -14.1% -135% -24.1%
IHH IHH 148 12,229 -1.9% -5.1% 18%  2.8%  7.3%
(B:ﬁ';?nk"k BCH  0.49 1,211 -3.1% -10.2% 0.2%  -24%  25.4%
Netcare NTC 211 3,103 -8.4% -9.5% 7.1%  3.9%  11.4%

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

bagomomggemb 3630 xawxo (BGEO LN)

30 0.40
28 0.35
2% 0.30
0.25
24
> 0.20
0.15
20 0.10
18 0.05
16 0.00
NINNNNNNNININIDNOG 0 00 00 00
VB T i i
E5chEPUERTEIREE®

— dmErEnmds, b (0s6x3. ©gMdo)
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Pigotrex BemydBgeg0

Lsgoer o b 3530¢swo (CGEO LN)
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—RmEEmds, deb (856x3. ©9®do)
dm gslo, 6@ bBgOEobyo (JstEb. @gedo)
Pgotrex BemydBgcg0

0080b0 d3630L xamx0 (TBCG LN)
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— QeEmemds, Ieb (As6x3. ©gGdo)
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Pgser: Bereiddgigo

bbdbﬁx»33q>mb X9b5330L XamBo (GHG LN)
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—RmErEmds, deb (3s6x3. ©gGdo)
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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 S0IMREWYDS, Fow @ JHL 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, bgedobsfigmdmds b gsdmyghgds 306mbol o6 GMgymmsgool Lsfobsswdgam 0dbgdms 56 GmIgaros
9m0mbmzs MYA0LEHME0L 96 oEgEBoMYdLL 5333500 0x9GHOLEOJEO0L Botawgddo.

06393030900 (56 8393500560 356M0agd300) 39630m5GIBI@ B BMYPRDBY ©W35390MgdYE0s 36036gMZsb GOLIME s FgMYgaMdLML s Fgodargds 56 0gml
439abomgols dgbaggmobo. s9 @m3dghol 30dwgdds 306 gdds vbs FooEME Ls3zMMaMo LsobzgbBHOEOM FdFY39GHOWIBId0, GMIwgdog 850 J0sBbosm LfimMa, dsm
153990006 59m356908L5 5 B0BIBLVEH IERMTMIMBIBY oYMHEMBOM. 59 3MMEgldo 53335G0 FoddO 306900 ORI Mbos 093bgb Msz056m Jogwgdgdd0,
O3 SHOME09@gdI6 Holggdol dgaslgdsl, GmIwgdoE sdsbolosmgdIs 33630mMsMIds® dsBGIRDY 0639LEHOMIBOLMZOL, 8500 BmMOl 3mEHIbEOMMO 3mEo®03MMO
5 93MmBMI0ZNOO 5MLEHVOWIHMDS, bb3s 3mE0@03wM0 HolZIdOo, 39MIME, 330w gdIdO 356MmbBJdT0 s BHM0BIdT0, 5dE039d0L bo30MbsB305 s FoEwyBHOL
395330M0 3OLOL Gobgo.

290@ 96 M99MHGHOL 96 xRl GMIgEody 3ol b 300 EOMYIBHMOIOOL, MS6SFIMMIWIIOL, BOWOsEgdol, dMRIZEGdOL 6 539BGHIBOL, b BMIgEody Lbgs
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