s

\ 3530 &01535MON

300600 d9LOJMIBd>WMdIBdL

330600l dodmbogs

93Mbmdo3s

bsgs6ger 3530mds: LodbBo@Gol dmbsoggdgdom, 2018 Ferol ©g399d9Ma8o gudmMEo fuwomGao
14.0%-000 250B5(M©s s 328.6 b 533 MG Fgo0bs, 033mOGHO 30 816.6 Jeb 539
QOE@OL (-2.7% §/f) 35OHM@Ed. 8)E0p0©; 1335360 ©I8ogodo 11.4%-0m 93830H@s ©>
488.1 9b 589 MMO Fgoobs. ¥sdMo, 2018 Faarl Logsdhm ©gnozodo 10.7%-00
3950D56Ms 5.8 IeME 539 EMESMdEY, MoEEd 033mMHE0 goobsMs 14.9%-0m 9.1 dewe
509 MEoMs0©Y, bmwwm gJudm®Go 22.9%-00m ao0BsM©s ©s 3.4 IwOHE 598 MO
395009060.

2018 femol ©939909M3o 5 Malbzowglo Lsgdbdm®dEm bogdmbgmo ogm: s3¢™mamdowgdo
(+38.9% §/%), bdowgbdo (+5.0% §/f), BgOMAG6sbMdYBdO (+57.5% §/f}), 03060 (+13.1% §/f)
5 9900035396¢)9d0 (+22.7% §/F).

2018 ferob ©09393d9Hdo 5 »abbgowglio bsod3mMEm Lagmbgwo ogm: Bsgmmdo (-12.5% §/f),
53BM3mdogdo (-3.2% §/f7), 990035996¢3gd0 (+7.8% §/f), sotgdo (-23.6% §/f) s bdowgbdo
(+2.9% §/5).

L5006 3m Lgd@BHmGo: 3009M 0o 3363900l J0gM 4393w Lglibgdol dmiErmemds 2018 farols
09399096030 §erom®s© 19.3%-000 350DsMHEs s 26.6 WOHE WsMo Fgoaobs (Fo33Eomo
39960LoL 9839JHOL RoFMMOEb30m, Lglbgdol BMEs 17.2% 0gm). 5351020, Lodsbzm Lgd@m®do
396003L9dMwo ©g3mboEIdol dmamemds 2018 ol ©g39ddg@do FwwomGow 16.4%-0m
2300505 23.0 IO WsM53©Y (353300 399OLOL JBIJGOL FsdmMoEbzom bMHws 13.8%
0oym). 2018 {erol ©939939M30 ©I3MDBOGIOOL MEMODs3050 63.1% (-2.533 §/f s -0.933
/), bowe Lglbgdol EMesGoBs305d 56.9% (ME3wgwo §/f ©s +0.333 o/m) dgoyobo.
Lo36gMHOTM 39MH0MmEIo »dmgdgm bglbgdo 2.7%-b o mans (-0.133 §/ff s o/m).

05o60mgdgemos Bobigdol 0bgduo furommaw 3.8%-00 gsobsms 2018 ferol ©g393dgMdo.
069duol ZmGoMYBsBY d0M0Ms©O  bgasgwgbs 0dmbos Galigdol 330w gdsd 8999y

b9d309080: 053939090 BMYHIgMds (+2.5%), 9EgdBHOMYBINY0s, 5000 ©s fywol
Godmgds (+15.4%).

bsgoemmdm 063gmh39630900: 2019 ferol 21 s 23 056356L 33850 bado®ozgerml
9Om3bmmo 3630l LogoscmBm  smd0ombgdbg,  Lgd-ds  xodmMoe  30.0 dwb 579
MM dg0LYos. 535LmB, Ferol sbfgobosb FodsMmmwm 6 LagswwGMm svydzombby,
bd-0s 85.0 9e0b 588 MG dgolyos.

Bsgmbemobs gdb3mo, 2018

Lsgmbemols 0d3mt 30, 2018

Bsgomdo
9.5%

b3ogngbdo
15.0%

056756980

6.6%
L3owghdo
4.3%

356g06gd0

12.2%
Ubgs

40.6%

890©035996.
3.7%

B9OHMAgbs
©bmdgdo
10.5%

N— 5069030
3.1%

GIgzmbo
2.2%
306. fgsewo @306
’ 5.9% Bogatg@o

2.0%

3.

bsbdggdo aﬂﬁ“’if/naﬂs‘ \bna)ﬁgor)

4.4%

3.8%

Pgsea: bsgbhsHo

33060 308mboggs | LodsGamggmm

28 0563500, 2019

03060303960 0bE0zs@MMmdo

2018E 2017 2016
933 (%-o 3300gds) A7%0  48% 2.8%
933 g6 LDy (ppp) 11,600 10,742 10,065
983 gMom Ly (539 $) 4,380 4,047 3,857
Ambobergmds (deb) 37 3.7 37
lo[)tg@b@oa, 3960mEOoL 15% 6.7% 1.8%
dmm
doosbo HyHgMh3300
(B 530 ) 33 3.0 238
90006567 5b35Mm0Tol o) o o
©9806030 (3335 %) 6.5% 8.8% 13.1%
Bobgswa®o 9 0 9
©9B0G0G0 (333 %) 2.3% 29%  3.0%
babgerdfoge gaero 430% 44.8% 444%

(833-L %)

Pgste2: mR005ck0 dmbspgdydo, G&T

1) 2018 femols 30639¢»0 096089930 030b dgmdsGgmdoo
2) 2018 fierob 30633900 bsbga®ol dogmdstgmboor

083-l HgsMO BOHS, %

9%
8%

2%
1%
0%

7%
6% \ . .
5% ‘/ 0‘.
4% /
3% ‘\ O o

*

1Q13
3Q13
1Q14
3Q14
1Q15
3Q15
1Q16
3016
1Q17

Pyt bsgihsho

3Q17

1Q18

3018

9%
8%
7%
6%
5%
4%
3%
2%
1%
0%

LsgM0sdmMolim Godobagdo, 2018-19

e 30%BgLol Jgmgdol LodsGEHozg N6 (Lamzgogbem

10-g09¢00)

(30(H0MEIE 0530L¢IBI0)

Ne66

930603030 meg30LvREgdol  0bpgdbo N°16

A3WMBSMOHO 36379M96EHB0s6MmdOL 0bgdio

Pystier: dbeaggemoer Bsb30, Heritage Foundation s dbmgeroc

930260803960 BeaGrydo

Lsgsmoggeoml boygghgbmmo bszhgoodm
60060530

%‘TﬂND?RD Moom' (5 fehRat ngb
§POORS INVESTORS SERVIE
BB- Ba2 BB-
b@sdowrGo bEodorr®o 3mboBoymo
Baob::iglg hgdo;ébé«%n— 03301‘;&;3018
2018
\. / \. / \ J

Pysiea: bs@godhobger bssggbdmgdo

3mbmgm obowma 360d369wmzs60 Bg@gmdobyds m3MagbEol dmem a39Hbg.
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90 BSHBIMO

69830656L06980L Liglibgdo: LogdsMmzguml gHmgbeeds 556305 ol 330656 900 b
@56Ob (338.4 Ig0b 539 MEsMH0) LOMYOYGdOL 7-®0sb0 MHYBOBBLOMIdOL bglbgdo

39L30.

Logdo®orggamml  gobsblos 1bsBobobBMml  MmdE0ys30gd0:  LodsGmzggmml  gobsblims
LsdobolB®M@I 2019 Ferol 22 0s635OL 10-farosbo 25 b oMol (9.4 dwb -39
QOMEOOOL)  mEbMdOL  B96BTsM3  MBOYSE0gO0  39Y40s.  Ladwsenm  Jgfimboends
Lo3MMEgbG™M 3ob5339mds 8.870% Fgoaobs. wobarmglio smdiombo @sagyadowos 2019
ol 29 056350, Losg 5-feosbo 30 Iwb wsmol bmdobscr®o woMYdMEgdol
096B0sM3 MOE0YS30IOO FI0Y0Yds.

Lsbsbobe Bsl0s6o Jomsegdol dgdmlisgarosbmdols dhvoo

1-Gerosbo

2-femosbo

5-fcwosbo

10-ferosbo

12%

10%

8%

6%

4%
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0mbgE 6o 3:mmod030lb 3969339000
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-

MOOYS(30900

3MOH3MOGHOMMO  J3BHMMBE0Y930900: LogoMmzgwml 35630l xR0l 9J3BMMd0ys30s (GEBGG) ©oobnés 6.3%-0560 990mlsgeosbmdom,
gobom 98.7 (+1.0% {fobs 33065bmsb FgoMgd0m). LadsGmzgermb 85630l s®do gbmIobomgdwwmo g3GMmmdeoys3os GEBGG 06/20-00m 353Mmds
©o0bvMs Bolloo 99.5 s 10.6%-0560 FgamLsgE0sbmdom. Lodo@m3gemli 393050l 93MMMd0530900 GEOCAP-00 3530MmMds ©os0bwes
gobom 91.0 (+0.2% Fobs 330658056 goMgdom), 8.3%-0560 9dmlisgeosbmdom.

bogdoMm3zgmmb Bog3mMdOLY s DOl 3MOH3MMIE00L J3MMMd0R>30900 GEOROG 04/21-000 353MMds ©o0bes g3sbom 102.2 (+0.9% §Hobs
33005b0256 FgoMgd0m), 5.7%-0560 Fgamliogzeosbmdoom. bgs®mzgwml M3060abol g3MHMMdEoys30s (GRAIL) 0353Mgdms 105.6 BsLs (+1.1%
§obs 33005Lms6 gsMgdom), 5.9%-0560 gdmlisgerosbmdom.

bsgstmggammls  bmgg®gbmmo  g3®mmdmoysgos (GEORG) @sobyyds  goboo 1059  (+0.2% §obs  33065Lmsb  dgstgdom), 4.0%-0s60
399mbogosbmdoom.

036000530900 (8900553¢0056mdY) 030MBdMOYS30900

7.0 9900b53056mds (%)
6.0
11.0 m GEBGG
5.0 10.0 06/20 GEOCAP
4.0 9.0 03/24
3.0 8.0 -
' 7.0 GEOROG GRAIL 07/22
2.0 04/21 ™1
o [ee) o) [ce) [ee) [ce) [ 6.0 [] L]
I - I - - - -
& & & & & & I 5.0 GEBGG 07/23
3 € g Y B @ 3 4.0 BGEORG
< 3 S o > 5 c 50 04/21
GEORG 04/21 ——— GRAIL 07/22 20
GEBGG 07/23 GEOROG 04/21 0 1 2 3 20753 6
Pgster: BereydBgigo Pgscer: Bempddgtigo
JoOHmo MmBoy 530980l doMomso dmbszgdgdo
930MMBMOY30900
©8H30L Gg0¢0bygdo bs3gogme gabo, bsdmogoen :
v00ggbo Boggeeds, 86 sBS - ggiebo 056000 (Fitch/S&P/Moody’s) 583 $ 36magho, % - SPread: bps
Georgia 500 6.875% 04/12/2021 BB-/BB-/Ba2 105.91 4.04 131.82
GRAIL 07/22 500 7.750% 07/11/2022 B+/B+/- 105.65 5.92 333.06
GEOROG 04/21 250 6.750% 04/26/2021 BB-/B+/- 102.20 5.69 296.55
GEBGG 06/20 500* 11.000% 06/01/2020 BB-/-/Ba2 99.50 10.56 n/a
GEBGG 07/23 350 6.000% 07/26/2023 BB-/-/Ba2 98.74 6.33 366.59
GEOCAP 03/24 300 6.125% 03/09/2024 -/B+/B2 90.96 8.33 566.46
3Q0R0EMIM0Z0 MJIE0YS30JO0
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 -/-I- 100.98 6.00 n/a
GLC 08/20 10 7.000% 29/08/2020 -I-I- 99.99 7.00 n/a
GLC 06/21 5 6.500% 22/06/2021 -I-I- 98.91 7.00 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/-/- 100.85 11.00 n/a

Py BereydByego

“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 Gg0h0bgo

508mbisgegom 93630l 10-ferosbo lizgobmwmo g3mmmdamoyssogdol doMomawo dmbsggdgdo

58MZ0l 6, 6900 Lo 50, LoBms

398088300 Bmgemds, b S gdmbo Q;?@go (Fitchggglmbody’s) ﬂag’amssg smegsgo(? g, ZSpread,bps
bagoBorggEeem 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.9 4.0 131.8
5%BHBI0X60 1,250 4.750% 18/03/2024 BB+/-/Ba2 101.8 4.4 169.8
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 112.7 -0.1 n/a
bOGZoGH0s 1,250 3.875% 30/05/2022 BB+/BB/Ba2 110.9 0.6 59.0
baGgmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 105.9 35 81.2
673806900 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 107.8 4.0 130.1
Glgoo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 102.1 3.2 46.4
0OJgomo 2,000 5.625% 30/03/2021 BB+/-/Ba2 100.7 5.3 257.0

Source: Bloomberg
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>J30g00

Lagodmggeomls 35630l xam@ol (BGEO LN) sd30gdo sobrés 15.91 dGo@sbme %2 81§2
B96® LEAHIMobado (GBP), +2.67% fobs 330605L0sb dgoMgdom ©s +21.31% %g 8'3(5)
2L 039Lmsb F9sM90m. 353MHMBOL BmEME@dId 327 smsls 5d30sby Bg@o 20 0.20
090009065, GBP 15.04 — 16.62 ©0535Mb30. dmanem 4 33060 3obdsgamdsdo, 12 8:1(5)
L5321 OO0 35FHMBOL FMEFMEMBT 70 5MSLO sg30s FgoY0bs. 12 0.05

10 0.00

PSSP SIS PSS IS IS IS SIS 00 0000 00 00 60 00 00 6000 0000 Y

Georgia Capital-ob (CGEO LN) 5J30300 @sobvyds 11.11 d60@s6mw 3m6¢ P A g A
LEGHYMobado (GBP), +7.84% fjobs 33065Lmsb dgoMgdom s +11.08% goliryer %%%m%%g%%?{ég %é%%é%%i‘g?o?gg%
039L0sb  BgoMgdom. 353MHMBOL  FMEMEMdST 168 s005L  sj30sby dgBo
990009065, GBP 10.25 — 11.14 ©0535%mb30. dmemem 4 33060 3ob3sgamdsdo,

LTI OO 35FHMBOL FMEFME MDD 23 5L sJ30s FgoEY0bs.

— mErEmds, b (B:6x3. ©9@do)

¥ Bobio, BM6E LGHIOObYO (oG Eb. WgMdo)
Pigorex: BemeydBgergo

LsdsGmzgememl 3s3odseno (CGEO LN)

000b0 d5630L x50l (TBCG LN) oJ30900 @s0bwy@s 14.74 d360¢0bve 36

LEGHIMobado (+0.82% Fobs 330M5LmMsb FgoMgdom s +9.19% Fobs Mgglmsb 15 1.20
990056900m). 353MMdOL FMEMWMdd 84 sMOLL doo5FoMds, GBP 14.22 — 15.18 10 0.80
©0035Hmbd0. dEM 4 330600l 296353 Md530, LOTMOEM LOMMO 35FHMIOL '

30EMEMdsd 24 5m5L0 59305 89500bs. 5 0.40
Lsgodomggmmls  xsb6sa30l  xarmxnol (GHG LN) 5J3ogdo  ©ooboyés  2.34 0 0.00

360GbMw BMbE LbBHIMobado +14.15% fobs 330M5LMsb FgsMId0m © N any
+11.43% §obs m39bmb JgoMgdom. 353HMBOL dMEE™mdIT 60 ;3L sd305bY égg’; ”“%?ffii 53 $H°é%g %@,ﬁ g¢
8980 895003065, GBP 2.05 — 2.36 ©0535Dxb680. dmewem 4 330600 g960sg@wmdsdo PUERRGG TN HNRERPEROSS
153 OO 35FHMBOL FMEFME MDD 86 5MOLO 530> FgoEY0bs. FEE Bogaemds, 8eb (3563 ©)fdo)

B gslio, 6@ bBIHEobyo (otEb. wgMdo)
508mUsgamgom 93Mem30l 3563980

Pigotrex: BemeydBgego
53300L Bsbo, 3530G5obs30s, lmgg, 3mgy, 6m3zY, farol - §/f

0000L0 33630l X¥gmx0 (TBCG LN)

3R sms dwbsd8$  gaw.  aae.  gaer. @b, g3er.  gae. 20 0.90
Bank of Georgia_ BGEO__ 15,91 1,030 21.3% 6.8% -10.1%  15.6% -37.3% 18
TBC TBC  14.74% 1,053 92% -6.6% -13.3% -3.2%  -14.1%
Halyk Bank HSBK 1035 3,041 15% -11.9% -13.4% 0.0%  -20.1% 16 060
VTB Bank VIBR 125 8,107 10.9% 01% -17.7% 12.9% -35.8%
Vozrozhdenie ~ VZRZ ~ 6.75 160 24% -43% 163% -1.4% -29.3% 1 030
Sberbank SBER _ 13.07 70,508 21.6% 12.8% -6.4%  19.2%  -32.3% ‘
Pyster: BerepddgGgo 12 ‘ ‘ A bl RT 0.00
*BGEO s TBC 5930980b 9550 8 905 BGOBHSb; 669 bhg®erobzdo NSNS IS IS IS IS IS IS I I 00 00 00 00 00 00 00 00 00 00 Y
A A AR A Ar b b b e Lo b A
0b39L3H0E0gd0L 3530l Tglasto 3m33s60gd0 S'é‘é%% é‘%g’;&ggé@%@ é%gg"’?%’é
5J300b Babo, 3330¢xmobs30s, 1ogg, 3mzy. 6,3y, farol b-  Ff © ©
0% sms 3bsB8$  g3w. oge.  gaw. @b 3. g3 Srazote 05 (B0x5. gdo)
Georgia Capital  CGEO __ 11.108* 558 11.1% -3.1% 13.1%  8.8% n/a Do gsbo, BB bogherobro (3:60gb. @g@do)
Creades CREDA 3021 248 92% 42% 09%  7.0%  -29.20% fipriex baremBetigo
CIE du Bois COMB  434.49 732 46% 27% -53% 06%  -9.2%
Tinc Comm TINC 1357 370 17% -1.0% -32% 04%  -14.5% bsgstamggmal xsbosagob xamso (GHG LN)
Edify EDIFY 5873 285 2.9% -6.9% -17.6% -3.2% _ -19.6%
Pygstrer: BereydBgcg0 5.0 0.40

“CGEQ sg300l B5b0 deap939¢705 860¢5sb23¢» 53296¢H UhgGerobgdo

X9b05330L LgdBHMMOL Fgliscsto 3md3sbogdo 40

0.30

59300 BsLo, 3530¢sMobs30s, 1ogg, 3,37, 6,39, farol - F/f

0

30 533 $ 8emb 533 $ 33%. (3. (33e0- b, 33er.  3ger.
GHG GHG __ 234" 406 11.4% -4.9% _-95% __ 14.1%__-32.2%
Mouwasat MOUWASAT  20.42 2,042 37% 0.6% -20.0%  -4.8%  -9.8%
Fortis FORH 191 1,441 L.0% 7.7% -2.4%  5.3% -23.0%
Raffles RFMD  0.83 1,487 24% 88% -0.3% 25%  -5.4%
IHH IHH 135 11,879 36% 17.4% -8.2%  3.9% -12.8%
Bangkok BCH 052 1,305 5.3% -10.3% 4.9%  2.0%  45%
Netcare NTC  1.87 2,755 5.7% 12.6% -5.4%  1.9%  -12.0%

Pyster: BerepddgGgo
‘GHG 5300l 535bo 8eapgdeyemos 8Godsbayer 3e9b¢) bdgterobgdo

3.0

2.0 0.10

1,0 Ul LD o) T \‘ U 0.00

PSISPSISES PSS IS PSS SIS 00 0000 0000 06000 00 0000 0000 O

L‘.j..\‘;.:.CLC‘C.E).Q....c._y.)..\z_.:éu.D ..... c._y.)
8%’2:8 g gyag E.: EE %g 840%’%3 & g;o.oggi E,_D 17
S 3eEeomds, deb (356x3. ©g®do)

dme Bsbo, 6 bEgobao (3sGEb. Py™do)
Pigoier: BemeydBgego
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dbod3gbgermgsbo 39EYmd0bgds

9B ©m399996¢¢0 33536M5© 3mbB0IBE0WIMH0s s FMIBEIDdIos Ll "gow@ 96 MopsdGHoL" ("Galt & Taggart") doge, GMIgEoE 5oL Ll LogsMmazgwml dsb3ol
X39B0L ("xaM80") §9300, bmwmn Lsobgm®dsgom JobbgBOLmZOL ©s Jolido Bablighgdo MmA3s60gdOLYE ©sIMMI0EIDdWE. I EMINIIBGHO 56 FoMdmowygbl
5039l Boffoel o 56 ¢96s 0gbsl gebbowrmo, HmamEE Jgmagsbgds o6 3eogb@gdol dmBo3s 56 dmfiggzs G0y sdBH03gdOL YozoLm3ol 6 YogoaoLMZ0L, 56
2399mgmHobm30L s 59 ™M3MIIPBEHOL sOEINMO Bofoo 56 Jabol bogedzgel 3mb6EHMsdEOLMZOL 96 50O IBOLMZOL s o6 Tgodwgds dsbbow o ogmb,
OymOE M93099605305 M00g Abysgbo Joggdolmzgol.

3503 96 0535MGH0  MBGdINLOEos  SFaGIMm  3OMBIBoMBIWMGO  5dBHOgmds  bodsMmM3gml  BoBoGDY. 53 ©EMIMIIPPEHOL  FOMINWOMIDS  FMIZYIO
06H0LEOJ309d0L BsGRWGIT0 FJodgds 53O0 0gml 356mbom. 306gdlL, HMIgEms IGWMBYLMdSToE gb MIMTIBGO 50IMBEWIDS, Fow @ JBL MoRIMEHOLYE
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