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3OO3MGIGHOMO  J3OMMdE0Y330900: LogdoMmm3geml 33630 X gMBoL 93MMMdOos30s (GEBGG) @soby®s 6.4%-0s60 8gdmlisgeosbmdoo,
goboo - 98.1 (+0.3 fobo 33005Lmsb FgsMmIdOm). LagdoMmMZgE™ml ds630L Ws@do ©EYbMmBBoMYINEO 93MMMd0s30s GEBGG 06/20-000 353MH0ds
©0bes  @sboo  100.5  (M33wgeo  §obs  330M0Lmeb  BgeMgdom),  10.7%-0560  8g0mlLagerosbmdom.  Lads®mzgmlb  3530@swol
9360MmMB0y530900 GEOCAP 03/24-000 35F6md5 050bwMs 3sboom 92.3 (-0.1% Fobs 33060l006 99005M9d0m), 7.9%-0060 899mbogwosbmdoo.

bogdo@mggaml Bogmmdols s 2oBol 3mM3MMoE300L 93OMMB0ys30900 GEOROG 04/21-000 3530005 s0bwds gaboo 102.7 (-0.3% §obs

3300510056 99sM9d0m), 5.6%-0560 F9gamliogosbmdoom. bods@mazgumml M3060abol g3mHMMdEoys30s (GRAIL) 03530gdms 106.2 gsbs (+0.1%
§0bs 33065Lms6 FgsMxdom), 5.9%-0560 Fgdmbogw0sbmdoo.

bsdo®oggmml  Lmggmgbmmo  93dmmdEoyd3os (GEORG) sobnés gsboo - 105.0 (-0.1% fobs 3306550056 dgs@gdom), 4.7%-0s60
399mbogosbmdoo.

03600mMdE0y530900 (893mbisgemosbmds) 030MMdE0YS30gd0

990mbogen0sbeds (%)
6.0 12.0
’ . 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
04/21 |
2.0 6.0 = ]
5 5 5 %2 38 3% 38 38833 5.0 WGEORG  GEBGG 07123
o o o o o o o o o o o o o
§ & & § & & § & « « § & | 4.0 04/21
2 % 338 2% g 2 % ¥ 3 B2 30
T g g ¢ g 3 2 2 ¢ & 5 5 P .
s © © € 2.0
GEORG 04/21 GRAIL 07/22 0 1 2 3 4 5 6
GEBGG 07/23 GEOROG 04/21 @G0
Pgotea: Berenddgmgo Pgst0: BerepdByigo
JoOoOmEo MB0y530980L doMomso dmbszgdgdo
93GMMdE035309d0
©>83M30lL M90& 063900 bodaenm gsbo, bodwaenm :
e0n3d3g80 Bogends, 0B sBS  ggdnbo 56000 (Fitch/S&P/Moody’s) 590 $ 36egge0, %~ oPread. bes
Georgia 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.05 4.71 161.27
GRAIL 07/22 500 7.750% 18/07/2022 B+/B+/- 106.14 5.90 273.77
GEOROG 04/21 250 6.750% 18/04/2021 BB-/B+/- 103.05 5.45 234.52
GEBGG 06/20 500* 11.000% 18/06/2020 BB-/-/Ba2 100.50 10.64 n\a
GEBGG 07/23 350 6.000% 18/07/2023 BB-/-/B2 97.94 6.51 332.52
GEOCAP 03/24 300 6.125% 18/03/2024 -/B+/B2 92.41 7.87 468.26
3Q0A0WMIM0OZ0 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+***%/-/- 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
508mlsgmgm 936G:M30l 10-Faosbo b3z9MH96:9wo 93G:MMdM0y530980L doMGomso dmbszgdgdo
585030l 6go@obagdo BsBmoem gslso, BsBmoenm 7.
8300883000 Begipereds, 86 5S  3n3mbo 056000 (Fitch/S&PIMoody’s) 588 36mgbeo, % 2 SPread: bps
Lodomomnggwem 500 6.875% 12/04/2021 BB-/BB-/Ba2 105.1 4.7 161.3
5BgMds0x 60 1,250 4.750% 18/03/2024 BB+/-/Ba2 101.2 4.5 130.3
B3ER5HJO0 323 5.000% 19/07/2021 BBB-/-/- 113.7 0.1 n/a
bm®30305 1,250 3.875% 30/05/2022 BB+/BB+/Ba2 111.4 0.7 47.2
mba®gmo 3,000 6.375% 29/03/2021 BBB-/BBB-/Baa3 106.5 3.6 48.9
“dobgomo 2,250 6.750% 07/02/2022 BBB-/BBB-/Baa3 108.9 39 70.3
Glgmo 3,500 5.000% 29/04/2020 BBB-/BBB-/Bal 101.8 3.8 83.6
DO J900 2,000 5.625% 30/03/2021 BB+/-/Ba2 96.6 7.2 406.4

Source: Bloomberg
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5930900

Lagotonggmrmls 3s630L xagol (BGEO LN) 5430900 @sobw®s 15.40 dG0@sbme
196® LEIMEobydo (GBP), -10.40% fobs 3306M5Lmsb dgsmgdom s -13.17%
39U 039LMb GgsMdOm. 35FOHMBOL JM3MEMdST 372 smol 5305y Tg@o
090009065, GBP 15.96 — 17.82 ©0535%mb30. dmawem 4 33060 3o63s3emdsdo,
L5321 OO 35FHMBOL FMEFMEMBT 66 5MOLO s30s FgoE0bs.

Georgia Capital-ob (CGEO LN) 5J30900 @sobwMo 11.43 dGo@sbmer 366
LEGHYMobado (GBP), -2.67% §jobs 330600Lmsb 90509000 o +12.06% obryer
039L0sb  FgoMgdom. 353MHMBOL  FMEMEMdSd 198 s0sL  sjgosby dg@o
090009065, GBP 11.33 - 11.74 ©0535%mb30. dmenem 4 33060 3o63sgamdsdo,
L53L1EM OO 35FHMBOL FMEEMBT 50 5L sg30s FgoY0bs.

0000 83630L XamBol (TBCG LN) 5930900 ©@s0bwyes 16.10 d6r0@sbran 3mbeE
LEGHIME0bado (-3.59% Fobs 330MHLMsD FgscMgdom ©s +1.00% Fobs mgglmsb
390056900m). 35FMMdOL FMEMEMdT 156 5005bL Q90 FoMds, GBP 16.48 — 17.28
©0035Hmbd0. dEMm 4 330600l 296353 Md530, LOTMOEM LVOMMO 35FHMIOL
30EMEMdsd 22 5m5L0 o305 89500bs.

Lsdooggemls  xsbsggol xammol (GHG LN) sjgogdo  @sobwyds 2.25
300GbNw BMbE LBHIOOobado (+4.65% fobs 330M0Lmsb FgosMgdom s -
4.46% §obs 39lmsb 8gsm9d0m). 3oFMHMOOL BMEMEMdLd 263 smol ogd30sbg
3930 995000065, GBP 2.05 — 2.20 ©©0535HMb30. dcenm 4 33060L g56053cmdsdo
153 OO 35FHMBOL FMEFMEMBST 29 5L sg30s FgoY0bs.

508mbsgangm 93MHM30L 3563900

o 53300L Bsbo, 3o3oBswobsgos, 1lmgg, 3m3z9, 6m39, farob sl §/F

3 539 § Bqb 533 $ (3% (33¢. (3¢ 3B, 33er.  33e0.
Bank of Georgia BGEO 15.4* 994 -13.2% -17.7% -33.9% -36.0% -32.7%
TBC TBC 16.1* 1,146 1.0% -5.4% -10.7% -8.0% -4.2%
Halyk Bank HSBK  10.95 3,218 74% -5.6% -10.6% 10.8%  16.9%
KKB KKB 0.68 712 0.0% 0.0% 0.0% 0.0% 0.0%
VTB Bank VTBR 1.29 8,347 0.5% -18.9% -32.8% -29.6% -39.6%
Vozrozhdenie VZRZ 7.00 166 9.3% 13.0% 28.8% -19.6% -31.7%
Sberbank SBER 11.91 64,275 4.0% -20.7% -10.3% -29.7% -19.0%

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

0b39L¢ 0309080l IsHm30L Fgliss®o 33560980
o 53300L Bsbo, 3o3oBswobsgos, 1lmgg, 3m3z9, 6m39, farob sl §/F

R 593 $ b 539 $ (632, 33 (3. 96, ggen. 3.
Georgia Capital CGEO 11.43* 575 12.1% 10.3% N/A N/A N/A
Creades CREDA 29.21 239 1.4% -3.9% -16.2% -19.8% -17.7%
CIE du Bois COMB 448.68 756 5.3% -3.2% -8.3% 4.3% 7.3%
Tinc Comm TINC 14.17 386 -2.6% -0.4% -3.5% -6.2% -6.9%
Edify EDIFY 67.65 329 -3.9% -53% -12.6% -1.3% 8.5%

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

X565330b LgdBmMHob Jgbsstro 3ma3sbogdo
3J300b B3bo, 3930Gsmobsgos, logy, 3mgzg, 6m3g, feob sb-

M0

30 583 $ Bemb 5938 $ G333, 33 b, ggem.  agem.
GHG GHG__ 2.25* 389 -4.5% -14.1% -26.2% __-36.6% _-36.6%
Mouwasat MOUWASAT  18.92 1,892 11.6% -25.7% -26.2%  -6.3%  -10.3%
Fortis FORH 184 955 -8.6% -13.2% -19.0% -26.8% -21.1%
Raffles RFMD  0.76 1,370 -65% -3.0% -13.1% -9.0% -11.6%
IHH IHH  1.21 9,975 -5.3% -18.8% -22.9% -16.1% -12.0%
gzg?nmk BCH 058 1,446 A1.3% 245% 2.8% 16.6% 16.1%
Netcare NTC 167 2,454 -9.9% -18.9% -25.9% -17.8% -13.2%

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

bagomomggemb 3630 xawxo (BGEO LN)
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e 3eeds, deb (356 3. ©gGdo)

e 3sbo, 6@ LHIOWobyo (BsGEb. @gedo)
Pgser: Berryddgtigo
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Pgser: Bereyddgtigo

0080b0 d3630L xamx0 (TBCG LN)

20
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Pgser: Bereiddgigo

bsgo@oggemmls xsbsagol xarno (GHG LN)
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dm gslio, 6@ bBHEobyo (stEb. wgdo)
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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
399mgmHobm30L s 89 ©™M3MIIPBEHOL sOHEINM0 Bofowo 56 Jabol bogdzgel 3m6GHMsdEOLMZ0L 96 50O IIOLMZOL s o6 Tgodwgds Asbbow o ogmb,
OymOE M93099605305 M00g Abysgbo Joggdolmzgob.

3503 96 05350GH0  MBGdIMLOEos  oFaGIMM  3OMBILoMBIWMGO  5dBHogmds  bodoMmM3gMl  BoBoGDY. 53 ©EMIIIPPEHOL  FOMINWOMIDS  FMIZYIIWO
06H0LEOJ309d0L BsGRWIGIT0 FJodgds 53MIE¢0 0gml 356mbom. 30690, HMIGEms IGWMBYLMdSToE gl MIMTIBEO 50IMREYDS, Fow @ JBL MoRIMEHOLYD
Imgmbmggdom 03356 yzgws ob IgbM3s, MMIgwog Imgddygdl 3500 30dsMo. gb M3YIIBEHO 56 SGOL REEDMIbO A93MEIIOOLMZOL, 30MEI30M 6 0MOdI,
96 59mygbgdolimzgol 6gdolidogMo 3060l 56 MmMysboBogool Jogh, MMIgEog sMOL Ms0dg OO, Labgwdfogmlb 56 Lbgs Gs0dg ovGobogdgool 9330Mo0 6
Ingoansdg, Loog 2933500 393MEIgds, 3MB035309, bgedobsfizmdmds b gsdmyghgds 306mbol o6 GMgymmsgool Lsfobsswdgam 0dbgdms 56 GmIgaros
9m0mbmzs MYA0LEHME0L 96 oEgEBoMYdLL 5033500 09GHOLEOJEO0L Botawgddo.

06393030900 (56 83935000560 256M0agd300) 39630m5GIRBI@ BIBMYPRDBY ©W35380MgdYE0s 36036gM3sE GOLIME s FgMYgaMdLME s Fgodargds 56 0gml
439abomgols dgbaggmobo. s9 @m3dghol 30dwgdds 306 gdds vbs FooEME Ls3zMMaMo LsobzgbBHOEOM FdFY39GHOWIBId0, GMIwgdog 850 J0sBbosm LfimMa, dsm
153990006 59m356908L5 5 B0BIBLVYEH IERMTMIMBIBY oYMHBMBOM. 59 3MMEgLdo 53335G0 F0dYdO 306900 OB Mbos 09zbgb Msz0560m Jogwgdgdd0,
O3 SHOME09@gdI6 Holggdol dgaslgdsl, GmIwgdoE sdsbolosmgdIs 33630mMsMIds® dsBGIRDY 0639LEHOMIBOLMZOL, 8500 BmMOl 3mEHIbEOMMO 3mEo®03MMO
5 93MmBMI0ZNOHO 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
3060b J0ge 56 dMIbEGS Mo0dg GFINBIOOL, 5MBEHO0L 56 ZoeIdgdOL FotMygbs o6 50gds, 5835M® 3TMbIGNMEOL 56 Bogreolibdgzol, s 59 M3MTIEAEL o6
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