


The Eurobond volume is USD 500 mln with coupon rate of 2.75%, maturing in 5 years. The deal
was managed by the syndicate of international banks: JP Morgan, Goldman Sachs, and ICBC, as
well as, Georgian investment banks: TBC Capital and Galt & Taggart

Source: Bloomberg

YIELDS ON COMPARABLE SOVEREIGN EUROBONDS

A USD 500 MLN, 2.750% 5-YEAR EUROBOND 
SUCCESSFULLY PRICED BY THE REPUBLIC OF GEORGIA 

• The 2.875% yield and the 2.750% coupon marked the lowest rates in the Georgian fixed income
placement history, forming a new benchmark for future Georgian issuances

• The previous sovereign Eurobond, which matured on April 12th 2021, was settled with excess
liquidity of the state budget, hence the use of proceeds of the new Eurobond is for general
budgetary purposes

• The low coupon rate marks a huge achievement for Georgia, standing competitively among
comparable Eurobonds of regional countries. For comparison, sovereign Eurobonds of Ukraine
and Uzbekistan with the same maturity trade in the range of 3.444%-5.157% as of April 15th 2021

• The IPT for the new Eurobond was set at c. 3.25%, however high demand, with books being in
excess of USD 2bn, tightened the price lower

GEORGIA SOVERIGN CREDIT RATING
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Scope S&P

Fitch Moody's

BB-

B+B+ B+

B

Ba3

Ba2

BB-BB-

BB
BB BB

Current outlooks:

Scope – Negative
S&P – Negative
Fitch – Negative
Moody’s – Stable

Issuer Georgia acting through the Ministry of Finance

Issue Ratings (Fitch/Moody's/S&P/Scope) BB/Ba2/BB/BB 

Status Senior unsecured

Format RegS/144A

Issued Amount USD 500mln

Settlement Date 22-Apr-2021

Maturity Date 22-Apr-2026

Coupon/Frequency 2.750%/Semi-annual

Yield at issue 2.875%

Price at issue 99.422 

Use of proceeds For general budgetary purposes

Listing LSE
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Ukraine 2024

Uzbekistan 2024



LEGAL NOTICE

This publication (the “Publication”) has been produced and distributed by the “TBC Capital” LLC (the “TBC Capital”). It is provided to our clients for information
purposes only, and TBC Capital makes no expressed or implied warranties, and expressly disclaims all warranties of merchantability or fitness for a particular
purpose or use with respect to any data included in this Publication. TBC Capital is operating and performing its professional services on the territory of Georgia
and is duly authorized to produce and distribute this Publication on the territory of Georgia. The Publication does not constitute an offer of, or an invitation by or
on behalf of, any company indicated in Publication or TBC Capital to subscribe or purchase the investment and shall not form the basis of, nor may it
accompany, nor form part of, any contract to acquire the investment in any jurisdiction. The distribution of the Publication and the offer or sale of the
investment may be restricted by law in certain jurisdictions and the Publication does not constitute an offer of, or any invitation by or on behalf of any company
or TBC Capital to offer or sell the investment in any jurisdiction in which such offer or invitation is not authorized or to any person to whom it is unlawful to
make such an offer or invitation. Accordingly, the investment may not be offered or sold, directly or indirectly, and the Publication may not be distributed in any
jurisdiction, except in accordance with the legal requirements applicable to such jurisdictions. Persons who come to possess the Publication are required by the
TBC Capital to inform themselves about and to observe any such restrictions. Neither TBC Capital nor its affiliates accept any liability to any person in relation to
the distribution or possession of the Publication in or from any jurisdiction. The Publication is not investment research and has not been prepared in accordance
with legal requirements designed to promote the independence of investment research. The Publication is not intended to provide the basis of any investment
decision, credit or any other evaluation and is not to be considered as a recommendation by TBC Capital to participate in the transaction/s described therein. All
information contained in the Publication is subject to change without notice, and neither TBC Capital nor any of its affiliates is under any obligation to update or
keep current the information contained in the Publication. The delivery of the Publication at any time does not imply that the information in it is correct as of
any time after its preparation date or that there has been no change in the business, financial condition, prospects, creditworthiness, status or affairs of the
Issuer or anyone else since that date. TBC Capital does not undertake to update the Publication or to correct any inaccuracies therein which may become
apparent. Descriptions of the companies or the securities or other financial instruments of any company or securities underlying or related to such instruments
or the markets or developments mentioned in the Publication are not intended to be complete. The Publication may include forward-looking statements, but not
limited to, statements as to future operating results. Any “forward-looking statements”, which include all statements other than statements of historical facts,
involve known and unknown risks, uncertainties and other important factors beyond TBC Capital’s control that could cause the actual results, performance or
achievements to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Such
forward-looking statements are based on numerous assumptions regarding present and future business strategies and the environment operating in the future.
By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not
occur in the future. No assurances can be given that the forward-looking statements in this document will be realized. TBC Capital does not intend to update
such forward-looking statements. All statements of opinion and all projections, forecasts, or statements relating to expectations regarding future events or the
possible future performance of investments represent TBC Capital’s own assessment and interpretation of information available to them currently. The
Publication may not be reproduced, redistributed or published, in whole or in part, without the written permission of TBC Capital, and neither TBC Capital nor any
of its affiliates accepts any liability whatsoever for the actions of third parties in this respect. Without limiting any of the foregoing and to the extent permitted
by law, in no event shall TBC Capital, nor any affiliate, nor any of their respective officers, directors, partners, or employees have any liability for (a) any special,
punitive, indirect, or consequential damages; or (b) any lost profits, lost revenue, loss of anticipated savings or loss of opportunity or other financial loss, even if
notified of the possibility of such damages, arising from any use of this Publication or its contents.
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