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3MOH3MOGHOMMO  J3BHMMBE0Y530900: LogoMmmzgml 33630l xR0l 9J3BMMd0Ys305 (GEBGG) ©oobnés 6.4%-0560 8990mlsageosbmdom,
gobom - 98.2 (-0.1 fobs 33065806 Fgs6gd0m). Lods®mMzgEmb 33630l Ws®do EYHMToboMmYdIMWO 93MMMBdOYs305 GEBGG 06/20-000 353MH™ds
©50bes  @sboo  100.5  (M33wgo  Fobs  330M0Lmob  FgsMgdom), 10.7%-0560  8gdmbLagerosbmdom.  LogdeMmzggml  3530@swol
9360MmMB0y5:30900 GEOCAP 03/24-000 35FG005 050bv6s 35L0m 92.2 (-0.1% Fobs 330601006 3900MH9d0m), 7.9%-0560 G99mbagwosbmdoo.

LogdoMm3zgmmb B53mMmdOLs o PoBOL 3NM3MMSE00L J3OMMBI0Ys30900 GEOROG 04/21-000 353M™ds ©s0bes g3oboo 101.7 (-0.2% §Hobs

33005b0256 F9sMYd0m), 6.0%-0560 FJBMbOgE0sbMBdOm. Lodo®mzgerml MH30b03Bol g3Mmmdwoyszos (GRAIL) 0353M9dms 106.2 g3l (-0.2%
§obs 33005806 gsMxdom), 5.9%-0560 gdmlisgerosbmdom.

bsgstmggammls bmagmgbrmo g3dmmdeogsaos (GEORG) ©sobwds gsboo - 1053 (933wgwo §obs 3306056006 9gwstgdom), 4.5%-0s60
399mbogosbmdoom.

036000530900 (8900553¢0056mdS) 030MBdMOYS30900

7.0 990mbog0sbmds (%)
6.0 12.0 m GEBGG
11.0 06/20
5.0 10.0
40 Z.g GEOCAP 03/24
. |
3.0 70 Coar GRAIL 07/22
2.0 6.0 | [ ] u
5 8 3 33 8 8 38 3 23 3 37 5.0 aGEORG GEBGG 07/23
o o o o o o o o o o o o o
4 & 8 § & & & & & & & «& & 4.0 04/21
D ~ w0 Q. £ £ [} 1o) [9s} — (==}
£ 5% %55 & % Y 235 3§ 3.0
2.0
GEORG 04/21 GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 ©@MOG0S
Pgotea: Berenddgmgo Pgst0: BerepdByigo
JoOHrmmo MBoy 530980l doMomswo dmbszgdgdo
930MMBMOY30900
©8H30L Gg0¢0bygdo bs3gogme gabo, bsdmogoen :
e00ggbo Boggeeds, 86 B3 ggiebo 56000 (Fitch/S&P/Moody’s) 58 $ 36magbo, %~ SPread: bps
Georgia 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.31 4.52 138.92
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 106.16 5.85 268.78
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 101.68 6.00 286.47
GEBGG 06/20 500* 11.000% 18/06/2020 BB-/-/Ba2 99.75 11.17 n/a
GEBGG 07/23 350 6.000% 18/07/2023 BB-/-IB2 98.18 6.45 328.29
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 92.19 7.95 477.76
5Q0R0MMIM0Z0 MBWO0YH30900
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+/-I- 102.29 5.25 nla
GLC 08/20 10 7.000% 29/08/2020 /-~ 101.83 6.00 nia
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* 10.50%** 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 nia

Py BereydBycgo

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

* Gpe®330 3563339000 (b98-0b G950656L06980L 356533900b ©@Fs53987)em0 3.5%)
* Gpe®330 3563339000 (b98-0b G950656b06980L 356533900b ©@sFs53987)em0 4.5%)
308356006 Gyodobgo

508mbsgergom 93630l 10-ferosbo Lzg®gbmamo gatimmdemogssogdol doGomawo dmbsggdgdo

5835M30L & Bag00 L5890 Lo, U58yg0
0380883900 Bmgeds, 8eb TS 3g3mbo Q;?@go (Fitch?gg;lmbody’s) ﬂa%’amsg smegsgo(? o ZSPread,bps
Lodomomnggwem 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.3 4.5 138.9
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 98.5 51 188.9
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 113.3 0.1 n/a
bm®30300 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 110.6 0.8 71.6
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 105.8 3.8 64.5
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 107.9 4.1 93.5
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 101.6 3.8 76.0
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 98.5 6.3 320.0

Source: Bloomberg




FA) 3500535600

398600 d0LOJWIBWMdISL Logotoggee
33060 dodmborgs
12 bmgddgeo 2018

-

5930900

Lago®mggeomb ds630L xamaol (BGEO LN) 5d309d0 @soby@s 16.76 d60@ 6w L5g5Omg9oml d3630L X380 (BGEO LN)
B96® LEYOWobydo (GBP), +2.02% fobs 33065L0sb Fgsmgdom s -1.17%

28 0.40
39U 039LMb GgsMdOm. 35FMHMBOL TMEMEMdST 242 smol 5305y TgBo 26 0.35
890009065, GBP 16.12 — 17.33 ©0035%mb30. dmenem 4 330606 356853mdsdo, ;‘2‘ gigg
L5321 OO 35FHMBOL FMEFME MDD 60 5L s30s FgoY0bs. %0 0.20
0.15
. . 18 )
seorgia Sapi 0b (GO0 L sdaogo @obo®s 189 Bbotbae 3180 . mH ‘\ H | \\W il h il \M H oos
LEOobado (GBP), -2.33% Gobo 33065Lmb 39@sMgd0om ©s +2.61% asbivyen 14 L LA 0.00
PSPSPS PSS IS IS IS IS IS IS IS 00 0000 00 00 00 00 00 00 00 00
039L0b  FgoMgdom. 35FMHMBOL  FMEMEMdST 186 s0sL  sj3osby dgBo DR fib p et S LY
REE SR FHRIALAR A E 0.8/ THY
895003065, GBP 11.65 — 12.75 ©0535%630. demem 4 330600 336353wmdsdo, CERRS ERTSTE HE 6823 CpB 5 Es
L53L1EM OO 35FHMBOL FMEFME MDD 60 5L s30s FgoEY0bs. — )0, I (B56x3. ©96I0)

e 3sbo, 6@ LHIOWobYo (BsGEb. Wgedo)
000b0 d5630L Xgxol (TBCG LN) oJ30900 @s0bwy@s 16.46 dG0E6ve 36 figoer: aneydbgcigo

LEGHYME0bdo (-3.74% ffobs 330M0Lmsb FgoMgdom s -1.91% Fobs mgglmsb Bsgotho cls 3530830 (CGEO LN)
ByoGBOm). 353OMBOL BrEmmmdsd 62 505Lb g3@ssFo6ds, GBP 16.00 — 17.00 U LoV

©0035Hmbd0. dEM 4 330600l 296353 Md530, LOTMOEM LOMMO 35FHMIOL 15 120
30EMEMdsd 26 505L0 5305 89500bs. 10 0.80
Lsgodmggmmls  xsb6s330l  xamnol (GHG LN) sjsogdo  @soboyés  2.35 5 0.40
3M0GbNw BMbE LEHYOWObdo (+2.17% fobs 330M5LmMb FgsMgdom ©s

+9.81% fobs 039Lm0b 99 gd0m). F5FMHMBOL FMEMEMdT 21 500b 5J305DY 0 0.00

3930 995000065, GBP 2.35 — 2.44 ©©0535HMb30. dmenm 4 33060L g56053c0mdsdo
L53L1EM OO 35FHMBOL FMEFME MDD 21 5L sg30s FgoEY0bs.

508mUsgamgom 93Mem30l 3563980

—RmErEmds, deb (3s6x3. ©g®do)
B3 gsbo, 36 bEgHEobyo (sdEb. wy®do)

3 5900l gabio, 3s30Gsobsgos, logg, 3mgy, 6,39, Fwwob ©sb- figocoe: derg889930
° 308§ ObsB8% 3w 63w 63w @b g3er g3 00d0L0o d5630L X3mx0 (TBCG LN)
Bank of Georgia BGEO  16.76* 1,070 -2.2% -7.4% -26.6% -30.3% -31.1%
TBC TBC  16.46* 1,159 -1.9% -4.0% -5.7% -5.9% -5.9% 20
Halyk Bank HSBK 10.95 3,218 -4.4% -3.1% -15.1% 10.8% 15.5% 0.90
KKB KKB 0.68 712 0.0% 0.0% 0.0% 0.0% 0.0% 18
VTB Bank VIBR  1.26 8,178 1.0% -6.2% -31.0% -31.0% -40.3% 0.60
Vozrozhdenie VZRZ 6.91 164 0.9% 255% 31.4% -20.6% -31.2% 16
Sberbank SBER 12.00 64,761 21% 1.0% -18.4% -29.1% -24.5%
Pigser: BerepddgGgo 14 030
“BGEO @s TBC sg30980L 3sb0 deaggdenemos 8Go@sbracr 34969 bhgtherobado ‘ Wl
(b By " gl gl
12 0.00
06393030900l 9530l Fgliss®o 3m33sbogdo IS T P P P P T P 03 0003 60 00 00 09 03 09 09,60
53J300L Bsbo, 3530G5obs30s, logg, 3mgy, 6m3zy, fierol ob-  §/f SSEE;S;:;%;Z; ;EE;S;;}%;
3 530 § Aemb 533 $ 33 (3. (3. b, a3 33en. RS gof?i’oglsntg G2 68738 808’-’§SSDLE
Georgia Capital CGEO 11.8* 587 2.6% 17.6% N/A N/A N/A — Jer37)eeds, deb (356%3. ©g6Hd0)
Creades CREDA 3045 250 10% 12% -5.0% -16.4% -14.3% N 350, 93155 by oo (Bab. @)
CIEduBois  COMB  436.17 735 50% 52% -87% 14%  A4.7% O Bhe BIROROAOROTO (ROG: Ronde
Tinc Comm TINC  13.82 377 21% -03% -40% -85% -5.0% Bigoes aneydbociao

Edify EDIFY  62.88 306 7.9% -10.1% -15.8% -8.3%  1.5%
Bystocn dameyddgtigo > - > > > Lago®orggemmb xsbsggob xaweo (GHG LN)

‘CGEO sgpool 3sbo depgdeyemos BGodhsberaer ao1b) bigoHerobzdo

5.0 0.40
X56005330L LgdBHMMOL Fgliss®o 3md3sbogdo
3000 5J300b Babo, 3330¢3moBs30s, 1ogg, 3m3y. 6,3y, fierob qsb-  §/f 4.0 0.30
R 530 $ 8qwb 539 § 3. 33®. (3. ©b, g3e. 33 3.0 0.20
GHG GHG 2.35* 402 9.8% -9.8% -11.5% -33.8% -28.8%
Mouwasat MOUWASAT  19.19 1,919 8.4% -21.3% -18.9%  -4.9%  -10.2% 20 0.10
Fortis FORH 1.93 1,004 8.0% -5.6% -13.4% -23.1% -9.3%
Raffles RFMD  0.79 1,421 23% -1.0% -42% -5.6% -7.4% 1.0 L 0.00
IHH IHH 1.16 9,563 -9.0% -17.1% -23.5% -19.6% -13.8%
gzg?nmk BCH 056 1,387 28% 55% 6.3% 11.8% 12.2%
Netcare NTC 1.78 2,616 6.4% -15.3% -25.6% -12.4% 1.2%
Pyser: BerepddgGgo —RmEmEmds, db (3s6x3. ©9®do)

"GHG 5300l gsbo deapgdeneros 86Godsbeye» go9bed bdgierobgdo

dm gslio, 6@ bBgHEobyo (stEb. wgMdo)
Pigs6rer: BemeydBgergo
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dbod3gbgermgsbo 39EYmd0bgds

9B ©m399996¢¢0 33536M5© 3mBB0IBE0WIMH0s s FMIBEIdIos Ll "gow@ 96 MopsdGHolL" ("Galt & Taggart") doge, GMIgEog 5oL Ll LsgsMmazgwml dsb3ol
X39B0L ("xaM80") 9300, bmwn Lsobgm®dsgom JobbgBOLmZoL ©s dolido Bablighgdo 3Mmd3sbogdOLYsE ©sIMMI0EIDdWE. I EMINIIBGHO 56 FoBdmowygbl
5039l Boffoel o 56 ¢96s 0gbal gobbowrmo, HmamEE Jgmagsbgds o6 3eogb@gdol dmBo3zs 56 dmfiggzs G0y sdBH03gdOL YozoLm3ol 6 YogoaoLMZ0L, 6
2399mgMHobm30L s 89 ™M3MIIPBEHOL sOEINMO Bofowo 56 Jabol bogwdzgel 3m6EHMsdEHOLMZ0L 96 50O IBOLMZOL s o6 Tgodwgds dsbbowmwo ogmb,
OymOE M93099605305 M00g Abysgbo Joggdolmzgol.

3903 96 0535MGH0  MBGdINLOEos  9FaGIMM  3OMBIBOMBIWMGO  5dBHOgMds  bodsMmM3gMl  BoBoGDY. 53 ©EMIIIPPEHOL  FOMINWOMIDS  F5MIZJIO
06H0LEOJ309d0L BsGRWGIT0 FJodgds 5300 0gml 356mbom. 306gdlL, HMIGEms IGWMBYLMdSToE gb MIMTIBEO S0IMREYDS, Fow @ JBL MRIMEHOLYE
Ingmbmggdom 03356 yzgws ob IgbOM3s, MMIgwog Imgddygdl 3500 0dsMo. gb M3YIIBEHO 56 SGOL REEDMIbLO A93MEIIOOLMZOL, 30M30M 56 0GB,
96 00mygbgdolimzgol 6gdolidogHo 3060l 56 MmMysboBogool Jogm, MMIgEog sMOL Ms0dg OO, Labgwdfogml 56 Lbgs Gs0dg 0vGobogdgool 9330M0 6
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