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oMo d33-b BMESd 3.7% Fgo0bs. 53s5bmsb, 2017 Farols 3oM3z9w mgMmdgdE mgzgdo 33
4.8%-00 350D3M©s. Foboliffodo Tggsligdom, ffobs ferol Tglsdsdol 39M0m@msb Ggatgdoom
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857.9 dewb 533 Mmoo dgoy0bs; ImdLabwdmgdom 3536MMmds30 Y39wsbg oo dgdmbogswo
AMOH0BI0H 0gbs Jorgdwo, Mol dswsbbog furom®ew 31.0%-00 goobodos 929.0
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bods63m  bBHMOMTo  FbmMogLgdMo YI3MDBOGHIOOL TmiEyemds 2017 Herol bmgddg®do
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3MM3MOSGOMO 930 MMIM0R530g00:  bodomzgmml  0s630L  xam330L
9360305 (BGEOLN) @sobrm®o 4.9%-00b0 990mbageosbmdom, golioom - 7.0

105.2 (+0.8% fobs 330M5Lmob FgoMgdom). LogoMmmzgErml 3630L  o®do L
©gb6mI0bomgdMo  93MmmdEoys30s GEBGG 06/20-000 3536HMdS  o0bwyMs 60
goboom 1005  (ME3wgwo  fobs  33065Lmsb  Fgotgdom),  10.7%-0sbo 5.0

999mbogw0sbMd0. 40

Lodo®mggeomlb  65300md0Ls  @s  4oBol  3MO3MOS300L  J3OMMBLWOYS30Hd0
GEOROG 04/21-000 3536085 @s0bo®s g3sbom 107.9 (+0.3% Fobs 3gomsbost 30

v o v v R i i
BgoMgdom), 4.2%-0560  Ggdmbogeosbmdom.  LagoGmggumml  G3060a%0b SRSSJIKIRKRIRR
936Mmdogs30s (GRAIL) 03530gdms 112.7 gobo (+0.3% fobs 33065L00b 2 %2‘ % E k4 %: 23 :ég E’ § 2
9900560900m), 4.6%-0560 dg9mbsgwrosbmdom, GEORG 04/21 GRAIL 07/22
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112.1 (-0.2% §0bs 330656096 Fgs6gd0m), 3.0%-0560 Igdmloger0sbmdoo.

- Local bonds Georgian Eurobond universe

GWP M2RE Nikora Nikora GLC GEBGG GEOROG BGEOLN GEORG GRAIL .

12/21 10/19 03/18 06/19 08/20  06/20  04/21 07/23 0421  07/22 12%0301303@055@56(/0)
9ogo@s | g0, 550 50 100 100 500 250 350 500 500 11.0 m CEBGG
b 530 $ 10.0 06120
000839006 )16 10116 0316 08117 87 06-17 04/16 07/16  04/11  07/12 9.0
M5HOWO 8.0
@@L o1 1019 03118 06/19  8/20 06-20  04/21 07/23  04/21 0722 7.0 GRAIL
®5OHOPO 6.0 GEOROG 07/22
33abo, % 10.50% 7.5 11.0 9.0  7.00 11.0 6.750 6.000 6.875  7.750 5.0 04/21 m .
Fitch/S&P/ |BB-/- BB-/BB- 4.0 BGEOLN
Moody's /- - -/-I- -/-I- n/a BB-/-/Ba2 BB-/B+/- BB-/-/B1 /Ba2 B+/B+/- 3.0 07123 .G(i(/);le
LaBee nfa 1014 1011 1011 1017 1005  107.9 1052 1121 1127 20
b0, 530 $ a . . . 2 . . . . . 0 1 2 3 4 5
LBy ©IOS(300
36mabeo | n/a 7.00% 85% 8.5% 6.50% 10.7 4.2 4.9 3.0 4.6
%
gb‘zpread' na nla nfa nla nla 3461 1917 259.0 720 2310
Pyster: BerepddgGgo Pyser: BemeydBy@go

‘GWP 12/21 s GEBGG 06/20 8eaggdenemos ¢rs@io
** Jpeatsz0 3563339000 (bgd-0b Gyn0656l0G980lL 3565339000 ©sAs398sem0 3.5%)

3@dmbagmgo 93Mm30lL 10-Ferosbo brygzgMgbrmo g3mmmdmogysEogdol doMomago dmbaiggdgdo

9399565 am(;ﬂfgg?:, 86 3m3mbo, % ©385M30L MGORo (Fitc(::?so ggfm? dy’s) baﬂgzg;*;gabo‘ 3 6)‘"::2?;0&:) % Z-spread, bps
LodoGoggam 500 6.875% 12/04/2021 BB-/BB-/Ba2 112.1 3.0 72.0
5%geOdI0X B0 1,250 4.750% 18/03/2024 BB+/BB+/Bal 105.2 3.8 146.0
BdMEdMINO 323 5.000% 19/07/2021 BBB-/BB+/Baa2 117.6 0.0 -34.8
bm®zgs®H0s 1,250 3.875% 30/05/2022 BB/BB/Ba2 112.1 1.0 83.3
b0 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 111.0 2.8 55.2
Gvydobgoro 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 1145 2.9 66.8
Gbgmo 3,500 5.000% 29/04/2020 BBB-/BB+/Bal 105.3 2.6 47.0
09)OJg00 2,000 5.625% 30/03/2021 BB+/BB/Bal 105.9 3.7 143.4
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5930900

BGEO xa»gol (BGEO LN) o5J309d0 ©oobmes 36.32 060306mw x16¢@
LEBHgMEobado (GBP), +2.11% Hobs 33065806 dgoMgdom s +9.33% golvmew
039L05b FgoMId0m. 353MHMdOL FEYEMdsd 194 50l sd30sbg dgGo Fgsyobs,
GBP 34.72 - 36.50 ©0535Hmb30. dmerm 4 330600L 96053¢0md5d0, Lsdmsem
QOO0 35FMHMO0L IN3MdSd 42 smsbio sgios dgoyobs. FTSE 250 obgduo,
Memdgdog BGEO 8gool, fobs 330605Lmsb dmods@s 0.84%-000 begrm {fobs
03960056  dMm0Ts@s  5.18%-00. bs353M0  5J(30900L  TEME™dsd 3335600l
LodBOM 3530B9¢0BsE00L 0.49% Fgoyobe.

00000 336306 xR0l (TBCG LN) 5J30900 ©s0bmms 16.74 dG1036Mw 3mbE
bEH9Oobado (-4.34% fobs 3306MLmMob FgsMmgdom s +0.72% fobs m39glosb
990056900m). 353OMB0L IM3YMBST 37 sMLL JoosFo00ds, GBP 16.20 — 17.66
©0535bmbdo. dmm 4 330608 g560530Mdsd0, LbSTMIM EVOMEO 35FOHMBOL
30EM@Mmdsd 13 5m5bo 5gd30s 87500bs.

Ladotronggamls  xsbsggol xamaob (GHG LN) sdgogdo  sobmés  3.58
0M039bMw 36E biBHgOwobado (+0.85% Fobs 330M5L0sb FgoMgdom s +2.03%
fobs 039Lmsb F9sMgd0m). 35FMMdOL BMEMEMdST 39 MOl sJ30sHg Tg@o
99000065, GBP 3.45 — 3.60 ©0535Hmb3o. dmerm 4 3306000 gobdsgarmdsdo
L5395 EEOYYMHO 35FOHMBOL FEYYEMdSd 10 sMOLO 5305 FgoY0bs. FmEgdmew
3306580 65353600 5J30900L dmMEEMdsd 3:835600L LadsBOM 3530 5E0boEo0L
0.03% 9g50060.

508mlsgmgm 93G:M30l d363900

300 3300l 3030Gdobo3os, logyg, 3,3y, 6mgzg. fewob ob- G
gob0, 583§  demb 583 § (33 (33 33W. b, 3. 3.

BGEO BGEO_ 36.32° 1938 9.3% __10.4% -1.7% _ 2.1% __ 23.8%
TBC TBC 16.74° 1,200 0.7% 0.4%  3.3%  -4.3%  14.7%
Halyk Bank HSBK  10.80 2,969 11.9% 241% 155%  93%  85.6%
KKB KKB 068 712 0.0% 00% 46%  00%  -52.9%
VTB Bank VIBR 198 12805  86% -7.1% -48%  80%  -16.0%
pozozhdenie  yzrz 881 209 12.3% -9.0% -291% 1.3%  -30.0%
Sberbank SBER 1832 98,868 10.9% 28.4% _ 75.6%  8.2% _ 55.6%
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3gaool  3s30@dmobsgos, logg, 3,39, 6,3y, fiewob qsls-

3nro @0, 5838 Beb 539 § 63, (3®w. 3. 96, gge. b4 a3
GHG* GHG  3.58* 639 20% 19.9% -32%  0.8%  4.4%
Mouwasat MOUWASAT ~ 41.02 2,051 AA% AI% T 5a% T1e% 7%
Fortis FORH 2.58 1,336 10.5% 11.9% 35%  25%  -5.7%
Raffles RFMD  0.84 1,494 6.3%  1.8% -12.0% 0.7%  -17.2%
IHH IHH 145 11,981 48% 81% 49%  08%  13%
gﬁg?nmk BCH 0.48 1,209 0.0% 1.8% 222% -2.5%  14.5%
Netcare NTC 197 2,893 16.8% 14.7% 55%  -3.1%  -16.2%
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