il 350 &0ND35MON

300600 d9LOJMIBd>WMdIBdL

33000l dodmbongs

93Mbmdo3s

bs0M9m 3536mds: LogdbBoGol dmbszgdgdom, 2018 femol s30bEMBo gdbdm®Eo fuon®seo
16.6%-000 350D s 275.6 8ewb 533 Mo 8gsyobs, 0d3mME0 3o 761.1 b 533
MOl (+8.3% §/F) 3o9BHMEs. 9909390, B353OM ©IBOEOGH0 4.1%-00 350DIMEs O
486.5 dewb 599 MEsMo Jgoyobo.

2018 Gerob sg30LGH™ado 5 Malbzowgbo bagudm®Em badmbgmo ogm: L3owgbdo (+28.9% §/F),
53¢Mamdowgdo (+96.8% §/f), BgeHmIgbsbmdgdo (-10.8% §/f), ©z0bm (+9.0% §/f) s
Logo®g@o (+327.3% §/F).

2018 ol sp30LGH™To 5 Mabbgowglio Lsod3mOEHM Lsgmbgwo ogm: Bsgmmdo (+41.5% §/F),
53GMAmdogdo (+30.6% §/f), L3owgbdo (-10.1% §/f), 990035996¢gd0 (+7.9% §/6) ©s
bogog®o (+189.2% §/).

X50996050, 2018 feol 30639 8 ™3980, 9dudmdG0 do0bsMEs 27.1%-0m 2.1 dwd 539
©MEsM53©Y, bowmm 033m6E0 21.0%-0m 6.0 3OO 599 EMEsMsdE]. G90939W, 53539
396000300, 153530  ©IBOE0A0 17.9%-000 o0bsMEs ©s 3.8 IO 533 MO
[SUUNING O

393000 gbsgbomgdo: 2018 fferols s30LE™do BryEsEo 3Hsgzbowgdol dmvermdsd 135.6
dwb 598 Mo 8goyobs (+11.4% §/f). BMwso 3Bs3bowgdo Heon®sw gsobsMs
M39BHLo  JoMOMIEO  EMbMMO  J399bgd0sh: MMLgmo (+2.9%), odswos (+28.2%), 539
(+16.4%), obGdgwo (+20.3%) o LsdgMABgmO (+9.8%). 5TsLsb, 3wgds sGoJLOMES
09006 (-25.6%). 2018 ferol 30639 M35 13990 RO FHogbowgdo Farom®ao
17.5%-00 35095605 s 1.0 3eM 533 MM dgoy0bs.

Ofo60mgdgmms  gsligdol  0bwgdbo:  LoduBoGol dmbssgdgdom, 2018 Ferol sy30LGH™do
9HoM3mgdgwms Boligdol 0bgduo Farom®s 6.6%-000 s0bIMEs. 06gJLol BMOHT0MYdsDY

JOMOMOEO HYRo3wgbs 0dmbos Boligdol 33erowmgdsd 99dwgy bYd309030: 3534935398 gw0
9690390 M0ds (+5.8%) s 9ergdB@mgbgms, 5060 s HYarol Fomdmgds (+14.1%).

bsgowydm  06@gM39630gdo: 2018 fiarols 19 bgd@Bgddgmdl  asdstme  Lags@mggeml
9OM3bmmo 856308 bogsc@m sdgombbyg, Lgd-ds 10.0 b 533 ®EsGO gobyos.
X905, 2018 ol s3G0e-bgd@ddgmdo godsmomwe 9 LagswGem smgsombby, Lgd-0s
102.5 b 599 mes®o dgolyows.
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Lglbgdo gabiss.

Logdomngganml  gobsbbms  LBoBobobFBML  39bRIM3  MBE0ys309d0:

MobEmgbo
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-

MO0YS30900

3OO3MGHIGHOMWO  J3OMMdE0Y330900: LogdoMmm3gml 33630 X aMBoL 93MMMdOos30s (GEBGG) @soby®s 6.4%-0s60 89dmlisgeosbmdoo,
goboom - 98.2 (1330 §obs 330608006 3gsMgd0m). Logdo®m3germl ds630L wsmdo ©ybmIobomgdmwmo g3mmmdwoys30s GEBGG 06/20-00
39FOMd>  oobMs Bsboo 100.5 (vs3wgwo Fobs 330M0Lmsb 9sMmgdom), 10.7%-0560 8gdmLsgE0sbmdom. LdsMmM3zgEMml  JodoEswol
9360mMd0y5:30900 GEOCAP 03/24-000 35F6md5 050bwMs Bsbom 92.1 (v)33wgwo Fobs 33005bms6 Fgs®gdom), 7.9%-0560 890mbogeosbmdom.

Logdo®m39wml 653000d0bs s aBol 3nM3MESE300L 93MMMdXORs30900 GEOROG 04/21-000 3530Mds @aobery®s @olioo 103.2 (933wgwo fobs
3300010006 FgoMgd0m), 5.4%-0560 FgdmbOgE0sbMdom. Lodo®mzggwml ®3060aboL g3Gmmdmoys30s (GRAIL) 03030Mgdm©s 106.0 gsboo
(9933090 §obs 330605bmsb Fgsmgdom), 6.0%-0560 gdmbogw0sbmdoo.

bsdo®oggmml  Lmggmgbmmo  93dmmdoyd3os (GEORG) sobnés gsboo - 105.1 (-0.2% fobs 3306550056 dgs@gdom), 4.6%-0s60
399mbogosbmdoo.

03600mMdE0y530900 (893mbisgemosbmds) 030MMdE0YS30gd0

990mbogen0sbeds (%)
12.0
6.0 ———
11.0 ] GEBGG
5.0 10.0 06/20
4.0 9.0 GEOCAP 03/24
8.0
3.0 70 GEOROG GRAIL 07/22
20 6.0 04/21 B - L
S 8 85 8§ 8 53 33 2 3 38 3 5.0 BGEORG GEBGG 07/23
o o o o o o o o o o o o o
§ & § & § & & & & & & Q& 9« 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 105.12 4.72 169.94
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 106.05 5.94 287.96
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 103.20 5.40 238.31
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 98.18 6.44 336.50
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 92.12 7.93 484.78
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-I- 101.83 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* 10.50%** 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&PIMoody’s) 588 $ 36mgbeo, % 2 SPread: bps
Lodomomnggwem 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.1 4.7 169.9
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 100.6 4.6 153.0
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 113.9 0.1 n/a
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 111.9 0.6 45.4
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 106.9 35 47.6
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 109.3 3.8 72.6
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 101.9 3.8 84.4
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 96.9 7.0 396.2

Source: Bloomberg
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5930900

Lagotoggearmls 3s630b xamgol (BGEO LN) 5430900 @sobwés 18.79 dM0@sbme
B96® LEAIMobado (GBP), +5.93% fobs 3306M5Lmsb dgomgdom s +10.36%
39U 039LMb GgsMdOm. 35FHMBOL IMEMMBST 416 smob 5305y TgBo
090009065, GBP 17.78 — 19.27 ©0535%mb30. dmawem 4 33060 3o63s3amdsdo,
L5321 OO 35FHMBOL FMELEMBT 50 5O sg30s FgoY0bo.

Georgia Capital-ob (CGEO LN) 5J30900 @sobwyMs 11.09 dGo@sbmer 366
LEBHYMobado (GBP), +8.73% fobs 3306M0L0sb d9@sMgdom ©s +6.66% yolvyen
039L0b  BgoMgdom. 35FMHMBOL  FMEMEMdST 262 s005L  sJ3osby dgBo
990009065, GBP 10.05 — 11.09 ©0535%mb30. dmenem 4 33060 3ob3sgarmdsdo,
L5321 OO 35FHMBOL FMEFEMBT 48 5SLO s FgoY0bs.

0000 83630L XamBol (TBCG LN) 5930900 ©@s0bvyts 16.42 d6r0@sbwan 36
LEGHYMEobado (+3.01% fobs 330MLMsb FgsMgd0m s -0.48% Fobs mzglmsb
390056900m). 35FMMdOL FMEMEmdd 105 505bl Q90 Fo6ds, GBP 15.86 — 16.60
©0035Hmbd0. dEM 4 330600l 296353 Md530, LOTMOEM LVOMMO 35FHMIOL
303MMmdsd 20 505L0 ogd30s 8950bs.

Lsdooggemls  xsbsggol xammol (GHG LN) sjgogdo  @sobwyms 2.15
360G9bMw BM6E LEHIOWOobado (-8.70% Fobs 330MLmsb FgsMmgdom @ -
17.31% §obs 0396056 GgaMgdom). 35FOHMdOL FmEvyEmdsd 32 s00b od30sBY
3930 995000065, GBP 2.15 — 2.38 ©0535Mb30. dcenm 4 33060L g56053cmdsdo
L5321 OO 35FHMBOL FMEMEMBST 32 5O 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  18.788* 1,207 10.4% -1.3% -23.3% -21.9% -15.2%
TBC TBC 16.42* 1,164 -0.5% 0.6% -12.2% -6.2% -2.3%
Halyk Bank HSBK  10.50 3,085 -3.7% -11.8% -26.8%  6.3% 16.7%
KKB KKB 0.68 712 0.0% 0.0% 0.0% 0.0% 0.0%

VTB Bank VTBR 1.35 8,722 -1.0% -7.7% -35.1% -26.4% -36.7%
Vozrozhdenie VZRZ 6.33 150 28% 3.4% -16.4% -27.3% -37.5%
Sberbank SBER 11.89 64,140 28% -11.1% -39.1% -29.8% -13.4%

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

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

R 593 $ b 539 $ (632, 33 (3. 96, ggen. 3.
Georgia Capital CGEO 11.09* 556 6.7% -3.3% N/A N/A N/A
Creades CREDA 29.74 244 0.3% -48% -21.6% -18.4% -13.2%
CIE du Bois COMB 476.85 804 1.9% 25% -5.1% 10.9% 15.1%
Tinc Comm TINC 14.51 396 37% 33% 1.0% -4.0% -4.9%
Edify EDIFY 71.06 345 16% 1.2% -6.7% 3.7% 13.2%

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

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

MO0

30 539 $ b 539 $ G333, 33 b, ggem. g,
GHG GHG _ 2.15% 370 ~17.3% -16.0% -30.6% -39.4% -32.8%
Mouwasat MOUWASAT  20.08 2,008 14.4% 17.2% -14.8%  -05%  -7.0%
Fortis FORH  1.90 985 11.3% -4.4% -20.6% -24.4% -18.9%
Raffles RFMD  0.81 1,448 48% 84% -85% -3.8% -2.0%
IHH IHH  1.27 10,452 75% -13.9% -18.4% -12.1%  -8.2%
gzg?nmk BCH 062 1,552 9.9% 32.0% 15.0% 25.2%  35.6%
Netcare NTC  1.93 2,832 -0.4% -5.7% -8.3% 5.1%  9.5%

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

bagomomggemb 3630 xawxo (BGEO LN)
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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
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