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In April 2021, a 70.0% YoY (+21.6% compared to Apr-2019) expansion of
exports in USD terms was driven by both, domestic exports and re-exports.
Domestic exports (+60.6% YoY) and re-exports (+103.0% YoY) accounted for
47.1 pp and 23.0 pp of the total growth, respectively. An increase was
observed in almost all major categories except ferro-alloys (-17.5% YoY] and
medicaments (-41.4% YoY). Copper (+88.5% YoY), re-exported cars (+460.9%
YoY), wine (+104.0% YoY], knitwear (+22,449.1% YoY) and spirits (+84.5% YoY)
showed significant growth rates. From the regions’ perspective, following an
18.8% YoY decrease in exports to the EU in March, there was a notable
increase (+28.6% YoY) in April 2021; The growth of exports to the CIS
countries (+78.7% YoY) continued an increasing tendency in April 2021 as
well.

In the same period, imports increased by 56.5% YoY (-3.8% compared to
Apr-2019) in USD terms driven by strong growth of all broad economic
categories. The largest driver of growth was imports of industrial supplies
(+50.8 YoY), followed by an increase in imports of consumer goods (+54.7%
YoY), transport equipment (+96.2% YoY], fuels & lubricants (+85.9% YoY),
capital goods (+61.9% YoY) and food & beverages (+17.5% YoY).

Money transfers displayed strong dynamics and increased by 145.4% YoY
in April, following a 49.5% growth in March, both in USD terms. The
increase was also sizable when compared to 2019 at 41.5% with only part of
the increase attributed to the closed borders and, thus, cash remittances
being transferred through the digital channels. Money transfers increased
from all the major remitting countries. The EU (+134.6% YoY) remains a
major driver of the growth, whereas the other important remitting countries,
such as Russia (+154.3% YoY), the USA (+155.4% YoY], Ukraine (+336.0% YoY)
and Turkey (+81.9% YoY) contributed significantly as well.

In April 2021, tourism inflows improved notably and amounted to USD 49.9
m, 81.3% lower of its 2019 level (+487.1% YoY), according to NBG
calculations.

Producer Price Index (PPI) growth increased to 17.5% YoY in April 2021,
after 15.5% YoY growth in March. The annual PPl was mostly affected by the
price change on manufactured goods (+16.7% YoY), with a notable increase
of prices on basic metals (+37.7% YoY], food products (+16.8% YoY) and
beverages (+7.7% YoY).

According to the GeoStat labor force survey, the unemployment rate went
up by 3.7 pp YoY to 21.9% in Q1 2021. Employment rate stood at 37.7%, down
by 4.2 PP YoY. In absolute terms, number of employees was down by 132.9
thousand persons (or by -10.9% YoY), out of which hired employees declined
by 108.3 thousand persons, while the number of self-employees went down
more moderately by 25.2 thousand persons.

Data releases to watch this week:

e May 25 - Loans and Deposits Statistics (April, 2021).

GROWTH OF EXPORTS; CONTRIBUTION (in PP) OF
DOMESTIC EXPORTS AND RE-EXPORTS (%, YoY, in USD)

o o o O o o0 U 888N
SRIRR/RIRIR/IR/R/IFgyFFF
E hH = L X & S was >0 £ Q9 5 5
T a =3 8] T o
T22823°285883&=<
= Domestic Exports mmmmmm Re-exports Exports

Source: Geostat

TOP 10 AND OTHER EXPORTED PRODUCTS BY
CONTRIBUTIONS TO APRIL 2021 GROWTH (PP)
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turnover dynamics due to the changing share of non-cash transactions and TBC
market share
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Capital Markets

On Friday’s trading session, TBC Bank Group PLC (TBCG LN) shares closed at
GBP 10.70, down 1.5% WoW. 200.9 thousand shares traded on the London Stock
Exchange during the week.

During the week, 310.2 thousand of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 12.00 (up 8.1% WoW] on the Friday’s trading
session.

On the London Stock Exchange 993.5 thousand Georgia Capital PLC (CGEO LN)
shares traded at GBP 6.22 per share (down by 0.5% 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 200.9 590 10.70 15% 14.4% 46.6% 5.20x 4.17x 0.89x

Bank of Georgia Group PLC GBP 310.2 590 12.00 8.1% -1.6% 41.7% 5.04x 4.40x 1.01x

Georgia Capital PLC GBP 9935 298 6.22 -0.5% 15.2% 50.4% 3.54x n/a 0.53x

FTSE 100 - - - - -0.4% 8.6% 17.1% - - -

FTSE 250 - - - - 0.3% 9.3% 36.6% - - -

Source: Bloomberg
Georgian Eurobond performance
Yield change Key parameters
Name Cey Coupon Size (mln) % 1w YTD S&P/Moody's/Fitch Maturity Z-spread
’ Georgia Sovereign usb 2.750 500 2.6% 0.2% n/a BB/Ba2/BB 22-Apr-26 169 ‘
| Georgian Railway usb 7.750 500 2.4% -0.1% 0.0% B+/-/BB- 1-Jul-22 226 |
| Bank of Georgia usb 6.000 350 2.9% -0.2% 0.8% -/Ba2/BB- 26-Jul-23 259 |
| Georgia Capital usb 6.125 300 5.5% 0.0% 0.8% B/B2/- 9-Mar-24 515 |
| GGU usb 7.750 250 6.2% 0.1% 3.5% B/-/B+ 30-Jul-25 527 |
| Silknet usb 11.000 200 7.3% n/a 1.8% -/B1/B+ 2-Apr-24 584 |
| TBC Bank usb 5.750 300 2.9% 0.3% 3.9% -/Ba2/BB- 19-Jun-24 247 |
| TBC Bank PERP usb 10.775 125 9.3% 0.4% 7.7% -/-/B- - 678 \
\ Bank of Georgia PERP usb 11125 100 9.1% 0.2% 4.9% -/-/B- - 7 \
Source: Bloomberg
Local corporate bond performance
Yield change (BPs) Key parameters
Name Ccy Coupon Size (mln) Yield w YTD 52w S&P/Fitch/ Maturity Z-Spread bps
Moody's/Scope

GeoBeer NBG+400 12/2023 GEL 13 25 na B - - --/--/--/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 - - - -f--/~-/-- 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 75 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 - - - -f--/~-/-- 7-Oct-22 na

M2C 7.5% 12/2021 usb 7.5 30 na - - - -f--/~-/-- 31-Dec-21 na

GWP NBG+350 12/2021 GEL 125 30 na - - - -f--/~-/-- 6-Dec-21 na

Evex NBG+310 11/2024 GEL 1.6 50 na - - - -f-=f-={-- 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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3306 0L 3N3aMbLN3Y

2021 Bamnb >3Mne3n, 533 MMM go>ambdgrmn gJu3mMmpnL B/F 70%-n>6n
OS>  (+21.6% 33M-2019-0096 BgoMgdnm) MmgmmE  SaNMMdMN33d
934L3 MM K3, SL9Y39 M9-9JL3IMMEBd 336330MMBS. >EaNMMIMNE 9JL3MMADY (B/6
+60.6%) domnobn dMeEnlb - 47.1 33, bmmm M9-97b3mMmMadg (B/6 +103.0%) 23.0 33
dmEnmEs. 3dopgdd  oxnngdbnMes n;ddnl  yzgmo dnfMnowon  3MmMEYJanb
73L3MME3B0, oMo BIMMBBoEMOdNL (B/B -17.5%) 05 3900035896¢700bs (B/B -
41.4%). L3n9bdnL (B/B +88.5%), Mg-97L3MMANMIdYMN 3567456900L (B/B 460.9%),
™3060L (B/6 +104.0%), Jumaznmqdnl B/ +22,449.1%) 0o L3nMpnobo Lobdgmgdnl (/6
+84.5%) 7JL3MMEA3> BMESIn 36nI3bammM3e6n B3moamon Jqnpobs. Mgombym
FMnom3n, 3omMp3dn 18.8%-0060 3mqdnb 3930938, 93Mnm3n 93MmM3o33nMnl J39y690830n
(B/B +28.6%) 5Jb3mMan 86n03369mmM3bo gondomMs; doMpnb 3bgaszba, 2021 Bannl
23MNm3n Lm-0b J39Yy69038n (B/6 +78.7%) 9Ju3mMapn obg3g 3603365mM3650
gondoMmeo.

03539 39MnmME30n, 533 EMMIM3n 3>3MbdpImMn n33MMENL B/6 56.5%-0560 DM
(-3.8% 53M-2019-0056 BydMadNm) Y39md doMnmdE3d>  35H93MMNdI
39653n0MmMdd>. Mo yYzgmodg nen Bamamn LddmMaBzgmm domMmoggdol (B/6
+50.8%) 033mMmpd>  Jgopoby. oLY3g,  96033bgmmazsbn BMEY  OTBNJLOM®S
LO3M3bI>MYOMM LoJMbannl (B/B +54.7%]), LopMIELIMMEM Logdmbannl (B/6 +96.2%),
LoB3030 3oLogdn (B/B +85.9]), 303nhomymMn bogmbmnbes (B/B +61.9%) s LyMLbsmnl
(B/6 +17.5%) n33mmp3o.

3>Mp3n B/  49.5%-056n 35¢9dn0L 339093, S3MNMBn 333 EMEMIM3n
399Mbo M3 BYMO 3D 3H536n0M 983> 30093 IR MM demngMn - B/B 145.4%n>60
dMEnb (9330 gddMI3mMNbd. Jomomn, 41.5%-n0bn MO BnjbnmMogds 2019
Bymoob 37000Ma0nmo(3, LoNSbsE LYDM3M]dNL RY39H30L gd3mM JmMydaMmMbYMN
8503MMN3b390nL dMonm dbmmme boBnomn onblbBgdy. EMIbLBYMIdN gonDdoM©d
y39md dnMNMOEN J39Y60006. 3MbamMndyEnnL 3bMng, 93mMm3o3dnmn (B/6 +134.6%)
donmnob  dMEodn  yzgmodg n  Bamamb  nboMmARRbadl.  93oLomob, obLg3g
36n3369mma3obny MyLbgonL (B/B +154.3), 933-0L (B/B +155.4%), 3n3monbabs (B/B
+336.0%) 0> oyMmggonl (B/6 +81.9%) Bymamaoys.

L9d-0b 3o3IM3mMydnL  3nby3znc, 2021 BFmab >3Mn3n  HYMaLbEHIMN
B99mbO3mM9dn 3603369MM36500 3oYAFMdQLEY O 49.9 M6 >33 MmmoMn
3935003065, M3 2019 Bennb 3gL>d53nL 3>R396909mM DY 81.3%-000 Id>SMNS (B/F
+487.1%).

33MnM3n 3B>MIAMIdIMNd B3dLYdNL NbgJLnl BMENL 93335, 3>M@3n B/F
15.5%-0560 3MnL 3930093, 3MN3>hd S B/B 17.5% 395003065. n677LoL Bannymn
DM dNMNONEI® 33M™d3 0535373537090 3MaB3gmmdnlL 3Mmuydsnody (B/6
+16.7%) x30b700L  33mMOMdno nym godmB3gymn, J395379%39000056 dnMOMO©
mnombgddy (B/B +37.7%), 33700L 3MmndnqdLs (B/B +16.8%) o Lobdgmnddy (B/B
+7.7%) 535L9800L 36n3369mMmM 3560 BMNL 37009390.

LOIJLHIHOL LO3YTom domab godm33ma30L 3nby3nm, 2021 Bmnb 3nM35mMm
335M@>mM3n 137393MMdNL EMB9 B/ 3.7 33-00 3onDIMEOd 05 21.9% 37>03065.
23539 39MnmMeE3dn, dLOJ3]00L Mb] 4.2 33-nm, 37.7%-309 393 30MS. dOLMMYAHYM
3oA39690mM 7030, OLOJJOYMMO MoMEIbMdd 132.9 >0dLn >e3nobno J73EnM©S
(B/6 -10.9%]), 9990056, ©37nM>390000 ©3LSF3gd MM MoMabmdy 108.3 sovbno,
bmmm 0300000053398 NS MOMEIEMBS, FgoMydnm bogmgdsw, 25.2 sovbnm
ERERIGICHS

3n30nboMy 33nMnb S6MBULN:

e 25350 - balbgdabo o I3MBNEH7dNL LshnLpnd (2021 Bamnl
23Mnamn).
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mMMbmMbnlb Loxgmbom dnMyYal 3oMoL3]3nL LozogmMm LaLNSDY, cNdabLN
33630L $39230b (TBCG LN) 5730900 10.70 dMnpobyam x3u6¢ LymMannbgdy,
Bobo 33nMnL 35A396909mMbg 1.5%-00 oddM bn3bymbg onbyMms. 33nMnb
8963530mMOd03n 30¢MMONL IMEREMdS 200.9 50dL o5 305L goypmamo.

mmMbMbnl LdMbmM dnMPOD] goLm 330Modn LoJoMonggmmb 35630l
$39230L (BGEO LN) 310.2 s0noln oJ3no n309Mo, 0obymM3nl 303> 30 12.00
dENEHObYmMN a3byn bgMmnbgn (+8.1% 33/33) B3o03069.

LygoMmM39mMmMbL 3d3nadmnlb (CGEO LN) 5330980 mmbombnl Lyozmboom
dnMPOdg gobym 30MoL 303l 6.22 dM0MObym Bbe LpaMmNbadg (-0.5%
33/33) onbymd, 304MmMBNL AMERmmMda3d 30 993.5 smobin d9500806s.

QMELME3N LY3VFMME L3I XN JOMONIXN 3M33I60330

B30N30 3MIBNBNIEOI3N
MBI MY 3030002083600
LObLIXN 39eV0Y ('000) (3e6) BIL0 w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 200.9 590 10.70 -1.5% -14.4% 46.6% 5.20x 4.17x 0.89x
Bank of Georgia Group PLC GBP 310.2 590 12.00 8.1% -1.6% 41.7% 5.04x 4.40x 1.01x
Georgia Capital PLC GBP 993.5 298 6.22 -0.5% 15.2% 50.4% 3.54x n/a 0.53x
FTSE 100 - - - - -0.4% 8.6% 171% - - -
FTSE 250 - - - - 0.3% 9.3% 36.6%
649mM: Bloomberg
JOMONIEN I3MM3MELISNL 3ILI3330
333MLY3XNV6MBNL
B32NEN"JdY d0MN0LN 39MIFIOMIN
MBI MdY o )

bobIEN 39eNVOY 393Me6N (306) % w YTD S&P/Moody's/Fitch 399N36Mad Z-spread
Georgia Sovereign usb 2.750 500 2.6% 0.2% n/a BB/Ba2/BB 22-Apr-26 169
Georgian Railway usb 7.750 500 2.4% -0.1% 0.0% B+/-/BB- 11-Jul-22 226
Bank of Georgia usb 6.000 350 2.9% -0.2% 0.8% -/Ba2/BB- 26-Jul-23 259
Georgia Capital usb 6.125 300 5.5% 0.0% 0.8% B/B2/- 9-Mar-24 515
GGU usb 7.750 250 6.2% 0.1% 3.5% B/-/B+ 30-Jul-25 527
Silknet usb 11.000 200 7.3% n/a 1.8% -/B1/B+ 2-Apr-24 584
TBC Bank usb 5.750 300 2.9% 0.3% 3.9% -/Ba2/BB- 19-Jun-24 247
TBC Bank PERP usb 10.775 125 9.3% 0.4% 7.7% -/-/B- - 678
Bank of Georgia PERP usb 11125 100 9.1% 0.2% 4.9% -/-/B- - n7

649m(M: Bloomberg
SMM3IMMIBNICN dME62I3NL 3IXI3IsN
333MLA3XNI6MBNL
B3NN (BPs) dNMN0ILN 39MIFIOMIN
bLOLIEN 300300  J93M60 amg:g;:;(;m % W YD 52w Mown ;:‘,‘S‘Z pe  30R006M3)  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 12.5 25 na - - - --/--/--/B+ 6-Aug-21 na
Nikora TIBR3M+400 10/2022 GEL 12.74 28 na - - - --/--/--/-- 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 - - - --/--/--/-- 7-Oct-22 na
M2C 7.5% 12/2021 usb 7.5 30 na - - - --/--/--/-- 31-Dec-21 na
GWP NBG+350 12/2021 GEL 12.5 30 na - - - --/--/--/-- 6-Dec-21 na
Evex NBG+31011/2024 GEL 1.6 50 na - - - --/--/--/-- 6-Nov-24 na
SwissCap NBG+625 09/2021 GEL 15 10 na -/B-/--/ 13-Sep-21 na

690mM: Bloomberg
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30LJbNLE3IdX'MSNL FIBRNIP3NL 3V63BbIXN

Mo3mmMp3n 3M3939m0 gobobowadn, NbBMMIdENS O d¥MJdN BoMm3mMoagbl 93pmMMadnl - ;mndobn 303npomnl 3393980 3nbonb o Mndabn
05630L 93MbmM3n3nMn 3n6nb 0BMJdL o >M BoM3mMowgabl mndnbn 3o3nHomnl, Mmndnbn 330306 MABNENIMYM by3sl, IMLOBMYdSL 96 3MBaENSL.
M93mMa3n 3M393mn NbBMMBd3nd dbmmme LonbxymMasznm 3ndbJdL gaLobyMgds S IM3IM3Jd0MNS Logofmm Bysfmmgdnsb, MM3mgdn
doRbaymno LobEME, MPIZdMd NbBMMBd3NNL LALMYPMY O LNBYLEH] M dMNL goMdabpnMgdymMn. gL Ma3MMEN dM BoMdMoaggbl LozsMmm
990535%900L  6300L3ngMN BqLadd3nbal  396MBAEId™MMBNL J393 d6/o 63daLdNgM BWILNSBN Jomomenl > BNbIBLYMN NBLAMN3IBAHNL
3o4n30L/89m530%700L  33IMMBSL  96/d MJ3MIgbooznol  3Lgo3L  BALNE  JomomEadMSE 96 ULb3d @NBIBLYM NBLEMYIYBEHIdMNSE
0539330 98000. b Ma3mMEn Jgbadmms 3MnEo30al 3MmMagbmdnl J93i339m gobobowgdl; 8ugogln 3Mmabmdnl Jq3339mn gobobowadn
IMn3396 B3EMOd o PEEMB ML 3JdL, oYM 3393MMBdL S Lb3o 36n3369mMM 356 BoJpmMadL. sfME3gMmN 53 MY3MMAE3n IMEg3 Mmoo 3MmMgbmdn,
3MmMEN6dn, gocnamagdn oM P6s nyMUL s J3ymn MMgmMmME3 3MM3gbmdn o6 a3nMgds, U39 oM 6> nymb > Jd8ymn MmamMmz 6gdnbdngMmn
30bn369do, MBIN6JBS 56 gomMobpns MMAB 003390900, MMIMIdLYE IM393YMN 3MMEbM D980, IMMMENLJBN 96 oN3MadN 93YsMgds dMab DL EHN O
23mM3BYMo30n, 96 03370900L F93mb373530 MMI3 MI3MMEN 3MNEE3L Y3gmo o33900L. dMI3 MNdNLN 38930, M3 MNdNALN 3030HdMN O dM(3
3mEg3ymn Ma3mMMENL 93pMMA9d0 >M NMJd36 LOZPMNOM Md3D] 3obPbbdggdmmdsl 65dnb3ngMn 3nMadnfMn o6 dMa3nMmEadnmMn obs3oMmgnl,
MM3gmoE BoMm3mndmds 93 Ma3mmMmanb 56 3nbn 393008969man boBnmadal o6 Ma3mmMpnb 69d0b3ngMo 39330Mab godmyqbqdnl 393mb3g3938n.
MI3MMEHN OIEYMNS LOIZAMM™M JBMIBJNN > 30N >3 M0 baBamn > Jgndmgds nymb SMEEI6nmMN, Md3096 godmJ39ybadmn 36/w>
396260 PdYMN. Y39mMd JBMPOS QIBFIYMNL.
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