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Weekly Bulletin

19 April 2021 - 25 April 2021

GROWTH OF EXPORTS; CONTRIBUTION (in PP) OF

In March, total exports increased by 30.6% YoY in USD terms, driven by wide DOMESTIC EXPORTS AND RE-EXPORTS (%, YoY, in USD)

range of products with domestic exports increasing by 23.8% YoY and re-

exports by 53.6% YoY. An increase was observed in almost all major categories 30 i

except copper (-8.3% YoY). Re-exported cars (+29.1% YoY], ferro-alloys (+99.4% 20 e - ﬁ

YoY), medicaments (+216.1% YoY) and nuts (+91.6% YoY) showed a particularly " 20 e =

high growth rates. From the regions’ perspective, there was a notable decrease - ii N @E = ‘“, g o

in exports to the EU (-18.8% YoY); Like February, the growth of exports to the 20 i »ze.s o 134 R et

CIS countries (+31.7% YoY) continued an increasing tendency in March 2021 as 0 b

well. 'AOazagzzgzzzgaggﬁ

In the same period, imports increased by 17.9% YoY in USD terms. The largest 0 DE :E I Rm ST ﬁE ST
s Domestic Exports — mmmmm— Re-exports xports

driver of growth was imports of industrial supplies (+29.9 YoY) and fuels &
lubricants (+66.6% YoY), followed by an increase in imports of consumer goods Source: Geostat

(+8.9% YoY) and capital goods (+7.9% YoY). After a moderate year-on-year CONTRIBUTION OF TOP 10 AND OTHER EXPORTED
increase in February, imports of food & beverages (-9.5% YoY) and transport PRODUCTS TO MARCH, 2021 GROWTH (PP)

equipment (-2.2% YoY) continued to decline again in March 2021.

Producer Price Index (PPI) growth slightly declined to 15.5% YoY in March
2021, after 16.9% YoY growth in February. The annual PPl was mostly affected cicaments
by the price change on manufactured goods (+15.5% YoY], with a notable

increase of prices on food products (+15.6% YoY), beverages (+9.4% YoY) and Ferro-alloys

basic metals (+25.4% YoY). In addition, an increase of prices on electricity & gas 6.3

(+14.1% YoY), like in February, has significantly contributed to an annual PPI

indeX. Knht Ovens, 0.9
wear | Waters,

The NBG sold USD 30mln on April 22, 2021, continuing interventions in the o br ol 2

form of FX auctions. The average weighted bid rate was 3.4447. Since the Source: Geostat

beginning of 2021 the NBG sold 242.9 mln USD via FX auction tool. GROWTH OF IMPORTS AND CONTRIBUTION (in PP) OF
PRODUCT GROUPS (%, YoY, in USD)
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Consumer goods = Transportation

mmmmmm Capital goods mmmmm [uels and lubricants

Industrial supplies mmmmm Food and beverages
—e— Total Imports

Source: Geostat

PPI INDEX (%, YoY)

Data releases to watch this week:

e Apr 26 - Loans and Deposits Statistics (March, 2021)
e Apr29 - Gross Domestic Product (March, 2021; preliminary)
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Source: Geostat
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Capital Markets

On Friday’s trading session, TBC Bank Group PLC (TBCG LN) shares closed at
GBP 10.60, down 5.5% WoW. 171.3 thousand shares traded on the London Stock
Exchange during the week.

During the week, 174.4 thousand of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 10.98 (down by 0.9% WoW]) on the Friday’s trading
session.

On the London Stock Exchange 155.4 thousand Georgia Capital PLC (CGEO
LN) shares traded at GBP 5.65 per share (down by 3.7% WoW].

Performance of London listed Georgian companies

Change Multiples
Name Ccy Volume ('000) Mcap (min) Price 1w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 1713 585 10.60 -5.5% -15.2% 37.8% 8.64x 4.20x n/a
Bank of Georgia Group PLC GBP 174.4 540 10.98 -0.9% -10.0% 18.7% 8.49x 4.10x 0.98x
Georgia Capital PLC GBP 155.4 271 5.65 -3.7% 4.6% 35.2% 3.28x n/a 0.49x
FTSE100 - - - - -1.2% 7.4% 20.6% - - -
FTSE 250 - - - - -0.7% 9.2% 42.6% - - -
Source: Bloomberg
Georgian Eurobond performance
Yield change Key parameters

Name Cey Coupon Size (min) % 1w YTD S&P/Moody's/Fitch Maturity Z-spread
Georgia Sovereign usb 2.750 500 2.7% n/a n/a BB/Ba2/BB 22-Apr-26 184
Georgian Railway usb 7.750 500 2.8% -0.2% -0.1% B+/-/BB- 1-Jul-22 263
Georgian Oil & Gas corp usb 6.750 250 6.5% -0.1% -1.0% -/-/BB 26-Apr-21 647
Bank of Georgia usb 6.000 350 3.0% -0.4% 0.7% -/Ba2/BB- 26-Jul-23 269
Georgia Capital usb 6.125 300 5.6% 0.0% 0.7% B/B2/- 9-Mar-24 516
GGU usb 7.750 250 6.4% 0.1% 2.9% B/-/B+ 30-Jul-25 548
Silknet usb 11.000 200 7.3% 0.9% 2.0% -/B1/B+ 2-Apr-24 595
TBC Bank usb 5.750 300 3.5% 0.0% 2.2% -/Ba2/BB- 19-Jun-24 304
TBC Bank PERP usb 10.775 125 9.3% 0.3% 6.9% -/-1B- - 706
Bank of Georgia PERP usb 11.125 100 9.2% n/a 1.5% -/-/B- - 751

Source: Bloomberg
Local corporate bond performance
Yield change (BPs) Key parameters
Name Ccy Coupon Size (min) Yield w YTD 52w S&P/Fitch/ Maturity Z-Spread bps
Moody's/Scope

GeoBeer NBG+40012/2023 GEL 13 25 na - - - --/--/--/BB 21-Dec-23 na
Sillnet NBG+350 08/2022 GEL 12 34 na - - - --/B+/B1/-- 18-Aug-22 na
Tegeta NBG+425 04/2022 GEL 13.25 30 na - - - --/B-/--/BB- 30-Apr-22 na
Crystal NBG+400 02/2021 GEL 13 15 na - - - --/B/~/-- 1-Feb-21 na
Nikora Trade NBG+400 08/2021 GEL 12,5 25 na - - - --/--/--/B+ 6-Aug-21 na
Nikora TIBR3M+400 10/2022 GEL 12.74 28 na - - - -=/=-1--1-- 18-Oct-22 na
GLC 7% 08/2020 usb 7 10 na - - - --/B+/--/-- 29-Aug-20 na
GLC 6.5% 06/2021 usb 6.5 5 na - - - --/B+/--/-- 22-Jun-21 na
GLC 7.5% 08/2021 usb 7.5 10 na - - - --/B+/--/-- 9-Aug-21 na
Lisi 8% 12/2021 usb 8 12 na - - - --/--/--/B+ 17-Dec-21 na
M2R 7.5% 10/2022 usb 7.5 35 na - - - -=/=-1--1-- 7-Oct-22 na
M2C 7.5% 12/2021 usb 7.5 30 na - - - =f==1--{-- 31-Dec-21 na
GWP NBG+350 12/2021 GEL 12.5 30 na - - - =f==1--{-- 6-Dec-21 na
Evex NBG+310 11/2024 GEL 1.6 50 na - - - =f==1--{-- 6-Nov-24 na
SwissCap NBG+625 09/2021 GEL 15 10 na - - - --/B-/--/- 13-Sep-21 na

Source: Bloomberg
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DISCLAIMER

The materials contained in this Bulletin have been prepared by LLC TBC Capital (“TBC Capital”) solely for information purposes and have not been
independently verified. No reliance should be placed on the accuracy, completeness or correctness of the information or the opinions contained
in this Bulletin for any purposes whatsoever.

None of the TBC Capital or any of its shareholders, directors, officers, employees, affiliates, advisors and representatives accepts any liability for
any loss arising from any use of this Bulletin or its contents or otherwise arising in connection therewith. Accordingly, no representation, warranty
or undertaking, express or implied, is made or given by or on behalf of the TBC Capital or any of its shareholders, directors, officers, employees,
affiliates, advisors and representatives as to the accuracy, completeness or correctness of the information or the opinions contained in this
Bulletin . The information in this Bulletin is subject to verification, completion and change.

The information, statements and opinions contained in this Bulletin do not constitute a public offer under any applicable legislation or an offer to
sell or solicitation of any offer to buy any securities or financial instruments or any advice or recommendation with respect to such securities or
other financial instruments. Information in this Bulletin relating to the price, at which investments have been bought or sold in the past, or yield
on such investments, cannot be relied upon as a guide to the future performance of such investments.

The information in this Bulletin shall not be reproduced, copied, distributed or published in whole or in part without prior written consent of TBC
Capital.

The Bulletin may contain forward-looking statements, developments in the Georgian economic, political and legal environment, financial risk
management and the impact of general business and global economic conditions. None of the future projections, expectations, estimates or
prospects in this Bulletin should be taken as forecasts or promises nor should they be taken as implying any indication, assurance or guarantee
that the assumptions on which such future projections, expectations, estimates or prospects are based are accurate or exhaustive or, in the case
of assumptions, entirely covered in this Bulletin . These forward-looking statements speak only as of the date they are made and subject to
compliance with applicable law and regulations TBC Capital expressly disclaims any obligation or undertaking to disseminate any updates or
revisions to any forward-looking statements contained in the Bulletin to reflect actual results, changes in assumptions or changes in factors
affecting those statements.
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330m0L 303MbNX3

26 93mMNX() 2021

3306 0L 3N3aMbLNT3Y

33Mp3n, 30mMNd6n 9Ju3MmMpnL B/F 30.6%-0560 35390d INRNJLNMY,
Mmo3 Ld>Jmbmanb Ld>33>MeE BIMHM RS3AMbyn3>mMn;n nym
3563nMmM0ddYmMn. dSgnmmodmnin 5Jb3mMmenL - B/B 23.8%, bmmmm M)-
93L3mMAHL DM B/6 50.6% J>00306d. Jo}H70> WoBnJLnMOS Mn;Janl
yzgms dofMnmo  3ohammnddn goMms Lb3nmabdaby (B/B -8.3%). Mg-
73b3mMmEANMgdYmMn 3o6306980L (B/B +29.1%), x39MmIgbobmdgdnl (B/B
+99.4%), 83000398760 700L> (B/B +216.1%) o> obomob (B/B +91.6%)
73L3mMMAds  BMELIn oo Bamamn Jgnpobs. Mygnmbym  gMomdn,
73b3mMmEn  93MmM3o330Mab  J39y6903n  (B/B -18.8%) 9603369mmM36o00
d9330MY; Mm7d9M3mnbL 3Lgo3La, 2021 Bemnb domMpdn bo-nb J39y69030n
(B/B 31.7%) 97b3mMAH0L BMd3 o)d000 35R396989mMN 3o3Ma3mNbs.

03539 39Mnm@3n, n33mMepn B/B 17.9%-00 gonddM©Y. DM y3gmody
0o Bamomn La3MaB3gmm  3oMmogndnby (B/B +29.9%) o LaB3030
3oLom9dnbL (B/B +66.6%) n33mMa3ds 3gnpobs. sb939, 3603369mM3560 M
0ox3ngLnMEs LEAMEbIsMd™M (B/B 8.9%) o 3o3n@omyMn Ldgmbmanl (B/6
+7.9%) 033mMa3n. 535Lmob, MYdgM3om3In 3nMyn dMNL J93093,
LYMLOMNLS (B/B -9.5%) o LopMIbLIMMAHM Logmbmb (B/6 -2.2%) nd3mmM A3

3303 3mgdd gobogMdm.

35Mp3n  3B>M3AMYdymnd  RBdLHdNL 0nbgdblab dMalb $5333o,
0909M35mm30n B/B 16.9%-0560 YMnb 379093, AZNMIONN OINIMM O
B/6 15.5% B95030n6>. nbgjlol BmayMn dMES doMomoo© 3J3mo3
00353735390 9mn  IM9B3amMmMdnL  3MmeEyJnodg (B/B +15.5%) x3obgdnL
B3mNMIdnn nym 3odmB3gymn, J305398BI0006 33900L 3MMEYIHI0D)
(B/B +15.6%), bobdgagdLY (B/B +9.4%) o dnfMnms© Mmnmmbaddy (B/6 +25.4%)
x32L980L 36n336qmM 3960 BMENL 700985. 35LMOb, JMggHMmMabaMmanals
> onMnb (B/B +14.1%) god3nfMadod, mgdgmamal 3bgogbo, BmnyMa
n6974Lob BMM3nMd0dn 36n3369mmM3bn B3mnmn dgnpobo.

9MM361mM3d 356335 LO3ZIMYGM >9J30MbDY 2021 Bemab 22 >S3Mnemb 30
3mMb >33 emmoMn goyned. LoIPomm F9BEMbama3s go3mnmds 3PMLABYS
3.4447 395003065. 2021 Benol 0oboBynbnob 9MmM3b1ymas 896330 boygomypm
939J30mMb7d0L 3vnm LoZdMYHM dODOMUL 242.9 3b 53 coMmaMn 3ndBM.

3n3nboMy 330Mnb SbMbULN:

o 26 53M - Lybbadnbd S WY3MBNE7dNL LsHNLENgS (2021 Bannb doMpn)
o 29 53M - 3omnobn Jnd 3Mmmeygpn (2021 Banab dsmen, BabsbBomn)
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mmMbmbal Loxymbom dofMmgalb 3oMoL3nznl LogzogMm LaLnodg, cndnba
85630L $39x30L (TBCG LN) 5530900 10.60 dMnpobym i316¢ LgMmnbgdy,
Bobo 330M0b 39R376989mD 5.5%-00 IdM Bn3bYymDg onbyMs. 330M0nb
396353mMBdO3n 304MMONL IMEFYMMBS 171.3 000b 053050 gognmMmmos.

mmMbmbal Loxzmbom dnfMgodg gobym 33nModn LaJoMmazgmmb d5630L
539300 (BGEO LN) 174.4 5005bn 53300 0304, obyMznl 303> 3n 10.98
dMNAHO6YmMN B3Y6H0 LHgMmNbgn (-0.9% 33/33) Bognby.

LogoMmm3zgmmb 3d3npdmnb (CGEO LN) >9i30900 anmbombnl Lozmboom
d0MPod gobyam 3oMobgnaL 5.65 dMNpdbym B3by LpgMmnbgdy (-3.7%
33/33) 0onbyMo, 393MmMBNL 3ME3YMMB53 30 155.4 s0obn dgo003nbo.

QMELME3N LY3IFMM® LIF3TdIRN JIMOIIXN 3M33360350

G3NEI8 3MIBNBNIGOISN
amEIMdy 303N00%N8I6NY
bLOLIXN 3990 (000) (8%06) 3960 w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 7.3 585 10.60 -5.5% -15.2% 37.8% 8.64x 4.20x n/a
Bank of Georgia Group PLC GBP 174.4 540 10.98 -0.9% -10.0% 18.7% 8.49x 4.10x 0.98x
Georgia Capital PLC GBP 155.4 27 5.65 -3.7% 4.6% 35.2% 3.28x n/a 0.49x
FTSE 100 - - - - -1.2% 7.4% 20.6% - - -
FTSE 250 - - - - -0.7% 9.2% 42.6%
6Y9mM): Bloomberg
JOMONIRN I3MMBMELISNL 3IXI3ISN
323MLYHIENI6MANL
B3N2I dNMN01N 39MIIOMIBN
MBI My J—

LOLIEN 30V00 333M60 (8%06) % w YTD S&P/Moody's/Fitch 30%006Mdd Z-spread
Georgia Sovereign usb 2.750 500 2.7% n/a n/a BB/Ba2/BB 22-Apr-26 184
Georgian Railway usb 7.750 500 2.8% -0.2% -0.1% B+/-/BB- 1-Jul-22 263
Georgian Oil & Gas corp usb 6.750 250 6.5% -0.1% -1.0% -/-/BB 26-Apr-21 647
Bank of Georgia usb 6.000 350 3.0% -0.4% 0.7% -/Ba2/BB- 26-Jul-23 269
Georgia Capital usb 6.125 300 5.6% 0.0% 0.7% B/B2/- 9-Mar-24 516
GGU usb 7.750 250 6.4% 0.1% 2.9% B/-/B+ 30-Jul-25 548
Silknet usb 11.000 200 7.3% 0.9% 2.0% -/B1/B+ 2-Apr-24 595
TBC Bank usb 5.750 300 3.5% 0.0% 22% -/Ba2/BB- 19-Jun-24 304
TBC Bank PERP usb 10.775 125 9.3% 0.3% 6.9% -/-1B- - 706
Bank of Georgia PERP usb 1125 100 9.2% n/a 1.5% -/-/B- - 751

690mM: Bloomberg
SMA3IMMICNIXN 3ME6XLISNL 3ILI3I3N
323MLYINV6MBNL
33NN (BPs) d0MN0130 39MIIOMIBN
bObIEnN 30®I00  393M6N amgﬁr;)ao % W YD 5w Mf:‘:)f:'l‘;:‘é be  39R06M3)  Z-Spread bps

GeoBeer NBG+400 12/2023 GEL 13 25 na - - - --/--/--/BB 21-Dec-23 na
Sillnet NBG+350 08/2022 GEL 12 34 na - - - --/B+/B1/-- 18-Aug-22 na
Tegeta NBG+425 04/2022 GEL 13.25 30 na - - - --/B-/--/BB- 30-Apr-22 na
Crystal NBG+400 02/2021 GEL 13 15 na - - - -/B/~-/- 1-Feb-21 na
Nikora Trade NBG+400 08/2021 GEL 125 25 na - - - --/--/--/B+ 6-Aug-21 na
Nikora TIBR3M+400 10/2022 GEL 12.74 28 na - - - -/==/--1-- 18-Oct-22 na
GLC 7% 08/2020 usb 7 10 na - - - --/B+/--/-- 29-Aug-20 na
GLC 6.5% 06/2021 usb 6.5 5 na - - - --/B+/--/-- 22-Jun-21 na
GLC7.5% 08/2021 usb 7.5 10 na - - - --/B+/--/-- 9-Aug-21 na
Lisi 8% 12/2021 usb 8 12 na - - - --/--/--1B+ 17-Dec-21 na
M2R 7.5% 10/2022 usb 7.5 35 na - - - -=f~1--]-- 7-Oct-22 na
M2C 7.5% 12/2021 usb 7.5 30 na -=f~1--]-- 31-Dec-21 na
GWP NBG+350 12/2021 GEL 12.5 30 na -=f~1--]-- 6-Dec-21 na
Evex NBG+310 11/2024 GEL 1.6 50 na -=f~1--]-- 6-Nov-24 na
SwissCap NBG+625 09/2021 GEL 15 10 na --/B-/--/-- 13-Sep-21 na

6Y9m M. Bloomberg
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30LJbNLA3IST'MSNL BIBNIP3NL 3063BbIXN

M93mmMmpdn 3ME393nmMn gobosbogdn, NbazMM3dSENS O d¥MYdN BoMIMOEIbL 93HMMIdL - MNdNLN 303nHOMNL 33tM93900 gYbnl S Mndnbin
39630b 93MbmM3n3nMn gnbrnl sdMdL o oM BoM3mo3gqblb mndnbn 303n@omal, MmNdNLN $3BNL MBNENSMYM by3oL, IMLIBMBSL 96 3MdNENSL.
Ma3mMma3n 3MEg3Ymn nbxymMBo3nd dbmmme LanbBMMId3NM Indb]dL J3LobYMIdS > IMIM3xdYMNS LogdMmm BysMmmadnob, MM3MIdN3
3n0Rbyymno LobmME, MPIIFOMS NbBMMBd30nL LNLMYM] o LNdYLEHY oM dMAL goMobpnMadyman. gL MI3MMEN oM BoMIMOEIbL LogzoMmm
970103599050 6700L3ngMn BgLodadnbnl  396MBAIdMMBAL J393 o6/d> 69d0L3ngM BOLNSGN Jomommal o> BNbIBLYMN nbLEMY3Z6AHNL
39Yn30L/390035%9980L  B3IMMBdL  96/d  MJ3MAgbosznol Lozl BOLNSE  JomomMEIBMOE o6 ULb3s BNBabLYM NBLEHMNIEHIDNSE
0 3539nMJdn0. gb MJ3MEn 3gbadamms IMN3930IL 3MMZgbmbdL 731339 gobozbogdL; 3bgogzbn 3MmMEBbMdNL 3x3(339tmn gobobowgdn dMnEe396
Bobmd o P3bMd MNL3JdL, gOYM3373mMMBSL o Lb3s 86n3360mMM36 BoJpMMadL. sME3gfMmomn 93 M33mME3n IME3gdymn 3MmMabmdn,
3MmmMEnbgdn, gomamadn oM Pbd nymbL >gdymn Mmgmm3 3MmMagbmbdn db o3nMYdd, dbY3z] oM Pbs nymMUL >mJdxmn MmamMmE3 6xdnbdangMn
3nbn3bgdo, MBAYB9dS o6 gomMabans MM 03358900, MMM JdLS3 3M3389mn 3MMgbmbdn, IMMMENLJdN 56 gom3madn 93yoMgds b dLben s
23mM3ByYMo3n, 96 0933789801 3x3mb3g35dn MM3 Ma3MMEN IMNEO3L Y3gmo 0933500L. dM3 MNdNLN $39BN, SME MNdNLN JO3nHOMN S dM(3
3mEg3nmn Ma3MmMENL 93hMMIdN dM nMJdgb LoIMoM M3dg 3obbnlidggdmmasL BgdnbidngMn 3nMEa3nMn 56 dMa3nMEd3nMN Obd 30M3NU,
MmM3gmnz Bom3mMndmodd 93 Ma3mMpnb o6 3nbn B93o0396qmn BoBamadnl o6 Ma3mMpnL 69dnb3AngMn 3933nMNL godmMyqbadnl d53mbag303n.
M3MMEHN OEYMNS LdO3HMMM YBRMIdIBN S 3nbo oMz Mo baBamon of Bgndmads nymb >EIbnmMN, Mo30056 3odIMJ39Y63d9m™mn 56/
8960Bnm9dY0. Y39o YBYoS EIBIMNS.
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