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August credit growth strengthened further with FX-adjusted 15.4% YoY increase. While usually after crises
business, especially corporate segment, takes the longest to recover, this time as we have a restart rather than a
recovery, the time lag appears to be much shorter. Nevertheless, the investment demand has still to rebound
being highly dependent on the tourism sector outlook, whilst inventory buildup is ongoing, evident in strong
imports data as well. As expected, the FC lending is gaining momentum supporting the growth and the GEL in
the short term, though building up some vulnerabilities going forward. For the full year 2021, we project 18% or
possibly even stronger credit expansion being still lower than estimated 21.2% YoY nominal GDP rebound.

The last week published producers price index was up only slightly compared with the previous months,

supporting our view of expecting CPI inflation moderation as the dynamics in the producer prices often is a
leading indicator for the former one.
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Will the GEL depreciate after 2" October municipality elections? We stick to our baseline with no significant
volatility in 2021 and likely in 2022 as well on the back of an estimated positive inflow-outflow balance, including
the recovery in FC credit, dissavings of primarily also FC deposits and tight stance in the GEL. Furthermore, it
looks like often prevailing post-election depreciation expectations are already priced in. In particular, despite
the record high interest rate differential between the GEL and FC, recent data indicates to a still stronger growth
in FC deposits and the stability of the GEL, without sizable interventions from the NBG, points to the much
stronger FC inflows, rather than outflows to the FX market. While the distrust in the GEL will not walk away soon,

assuming broadly stable GEL after the elections, we expect at least some switching of deposits to the local
currency further supporting the FX market.

RER INDICES OF THE GEL
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THE GEL REER DAILY ESTIMATES

GROWTH OF INDIVIDUAL DEPOSITS BY CURRENCIES
(% deviation from period average)

(MoM, SA, FX-adjusted GEL)
USD/GEL; EUR/GEL

176,221

215,240

600
@
10 238;258 257,292 5 45,88
160 E 300
5 312, 3.65 {
o 140 j 20
GEL/TRY 100 I I I I I I I I II
5 120 v GEL/AZN 1 Ll .Il . ' II | i .
\ GEL/RUB 100) I I
o 78:2.89 278;2.23 100 GEL/AMD
-10 236;2.68 278; GEL REER (200)
15 ) 80 GEL/UAH (300)
B47:382, 0, GEL/EUR S S S R R A SRR R N N N NRNRNE N
o GEL/CNY L N A R N N S N R ) ! ‘;'_;'_>'\'_" !
-20 60 GELIUS Co55>c592082058805532%
TIIRLL OO RO OO0 TYLLOONE R OO N Fee SP><33°28028°1w2<35730
R ' oo ! [T R | O AT AT | h
c> 05 0s50cc >0 >2 AL L 5o CS CcCS5CcCSCS5SCcCSCES5 E=+=CS
13} S o s Q35 2 a S E} S E} S S c S mGEL mFC
SS08°8<8S32228302328<4 5858555858583 55

Note: as of 24-9-2021, increase means GEL appreciation

Source: NBG, TBC Capital

Note: as of 24-9-2021, increase means GEL appreciation
Source: NBG, corresponding statistical
offices, TBC Capital

Note: September estimates are based on M2 and M3 daily dynamics
Source: NGB, TBC Capital )
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On the other hand, last week stance of the US and Turkish central banks
were not GEL supportive. The Fed was more hawkish than expected,
while the Turkish Central Bank dovish and the EUR, the TRY and the RUB
lost some of their values against the greenback. What can we say about
the near term? Probably not much more than in our previous macro
insights (see March and July macro insights). What can we advise for the
medium term? The diversification when taking an FX risk keeping in mind
the EUR/USD PPP estimate still looks to be optimal, though with relatively
higher share of the EUR, especially for the business, as the EUR/GEL is
relatively more stable than the USD/GEL. Besides, the EUR tends to
strengthen in good times, while the USD in the bad times (see TBC
Economic Review). Furthermore, our earlier suggestion of adding the TRY
and the RUB to the basket looks to be very relevant. In addition, having
some share of the GEL in the portfolio always makes sense taking into
account the elasticity of NPLs to the exchange rate is non-linear with
higher pass-through during high depreciations and on the savings side,
the multicurrency portfolio looks to be the optimal when seeking for the
right balance between the yield and the risk.

FED POLICY PATHS IN 2021 FOMC FX INDECES TO USD ACTUAL EUR/USD AND EUR/USD PPP
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Change in Real GDP: Sep 5.9 3.8 25 2.0 1.8
Change in Real GDP: June 7.0 3.3 24 1.8
Unemployment Rate: Sep 4.8 3.8 35 35 4.0
Unemployment Rate: June 4.5 3.8 3.5 4.0
PCE Inflation: Sep 4.2 22 22 2.1 20
PCE inflation: June 3.4 2.1 2.2 2.0
Core PCE Inflation: Sep 3.7 23 22 2.1

Core PCE Inflation: June 3.0 2.1 2.1

Federal Funds Rate: Sep 0.1 0.3 1.0 1.8 25
Federal Funds Rate: June 0.1 0.1 0.6 2.5

Source: Fed

Data releases to watch this week:

Sep 27 - Loans and Deposits Detailed Statistics, August 2021;
Sep 30 - Rapid Estimate of Economic Growth, August 2021.



https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20210922.pdf
https://www.tcmb.gov.tr/wps/wcm/connect/cdd1ccd2-99a2-4f53-912b-8802bf42c3f5/ANO2021-42.pdf?MOD=AJPERES&CACHEID=ROOTWORKSPACE-cdd1ccd2-99a2-4f53-912b-8802bf42c3f5-nMij-U6
https://static.tbccapital.ge/uploads/files/MacroInsights-Somewhatdelayed,butstillrestartrathert.pdf
https://static.tbccapital.ge/uploads/files/MacroInsights-Restartinactiononlypartiallyledbythe.pdf
https://static.tbccapital.ge/uploads/files/files_c92e72e8_May20,2019-TBCEconomicReviewTop10Insights.pdf
https://static.tbccapital.ge/uploads/files/files_d43768ed_UnlockingtheValueinGELREER.pdf
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Capital Markets

On Friday’s trading session, TBC Bank Group PLC (TBCG LN) shares closed
at GBP 13.74, -2.7% WoW. 132.2 thousand shares traded on the London
Stock Exchange during the week.

During the week, 321.1 thousands of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 15.54 (+0.9% WoW] on the Friday's trading
session.

On the London Stock Exchange 341.4 thousand Georgia Capital PLC (CGEO
LN) shares traded at GBP 6.16 per share (+2.3% WoW).

Performance of London listed Georgian companies

Change Multiples
Name Cey ‘:,‘(’)'(';'(;‘; Mcap (min) Price w YD 52W 12TP/E 12F P/E P/B
TBC Bank Group PLC GBP 1322 758 13.74 2.7% 9.9% 38.8% 4.92x 453x 0.97x
Bank of Georgia Group PLC GBP 3211 764 15.54 0.9% 27.4% 80.5% 511x 4.87x 112x
Georgia Capital PLC GBP 3414 293 6.16 23% 14.1% 70.4% 3.19x n/a 0.48x
FTSE100 - : : : 13% 91% 20.7% : : :
FTSE250 - - - - -0.2% 15.2% 38.5% - - -
Source: Bloomberg
Georgian Eurobond performance
Yield change Key p
Name Cey Coupon Size (min) % w YTD S&P/Moody's/Fitch Maturity Z-spread
Georgia Sovereign usD 2750 500 2.2% -0.4% n/a BB/Ba2/BB 22-Apr-26 128
Georgian Railway usp 4.000 500 3.6% 0.2% n/a B+/-/BB- 17-Jun-28 235
Bank of Georgia usp 6.000 350 22% 0.0% 1.0% -/Ba2/BB- 26-Jul-23 186
Georgia Capital usb 6125 300 4.8% 0.0% 2.2% B/B2/- 9-Mar-24 433
66U usD 7750 250 5.8% -0.2% 46% B/-/B+ 30-Jul-25 389
Silknet usp 11.000 200 7.2% n/a 12% +/B1/B+ 2-Apr-24 424
TBC Bank usD 5750 300 2.8% -0.1% 3.4% +/Ba2/BB- 19-Jun-24 218
TBC Bank PERP usb 10.775 125 9.3% -0.1% 8.2% -/-/B- - 615
Bank of Georgia PERP usD 1125 100 9.1% 0.0% 5.2% -/-/B- - 619
Source: Bloomberg
Local corporate bond performance
Yield change (BPs) Key parameters
Name Ccy Coupon :::) Yield w YTD 52W M:::yl':iltsc::pe Maturity Z-S:Pr:ad
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 1274 28 na - - - ool 18-0ct-22 na
GLC 7% 08/2020 UsD 7 10 na - - - /B 29-Aug-20 na
GLC 6.5% 06/2021 UsD 65 5 na - - - /B /- 22-Jun-21 na
GLC 7.5% 08/2021 UsD 75 10 na - - - /B4 /-1 - 9-Aug-21 na
Lisi 8% 12/2021 UsD 8 12 na - - - 17-Dec-21 na
M2R 7.5% 10/2022 UsD 75 35 na - - - 7-0ct-22 na
M2C 7.5% 12/2021 UsD 75 30 na - - 31-Dec-21 na
GWP NBG+350 12/2021 GEL 125 30 na - - - el 6-Dec-21 na
Evex NBG+31011/2024 GEL .6 50 na - - - /=] 6-Nov-24 na
SwissCap NBG+625 09/2021 GEL 15 10 na - - - ~-/B-/-/-- 13-Sep-21 na

Source: Bloomberg
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Legal Notice

This publication (the “Publication”) has been prepared and distributed by TBC Capital LLC (“TBC Capital”) member of TBC Bank Group PLC (“Group”) for informational purposes
only and independently of the respective companies mentioned herein. TBC Capital is operating and performing its professional services on the territory of Georgia and is
duly authorized to prepare and distribute this Publication on the territory of Georgia. Nothing in this Publication constitutes or forms part of an offer or solicitation or
invitation to an offer to buy, sell or subscribe for any assets or securities and nothing herein shall form the basis of any contract or commitment whatsoever or shall be
considered as a recommendation to take any such actions. Since distribution of this Publication may be restricted by law in certain jurisdictions, persons into whose
possession this Publication comes are required by TBC Capital to inform themselves about and to observe any and all restrictions applicable to them. As this Publication is not
directed to or intended for distribution, directly or indirectly, to or use by any person or entity in any jurisdiction where such distribution, publication, availability or use would
be contrary to the applicable law or which would require any registration or licensing within such jurisdiction, neither TBC Capital nor any member of the Group nor any of
their respective director(s), partner(s), employee(s), affiliates, adviser(s) or agent(s) (“Representatives”) accept any direct or indirect liability to any person in relation to the
publication, distribution or possession of this Publication in or from any jurisdiction. This Publication is not intended to provide any investment, business, tax and/or legal
advice, and credit or any other evaluation. Recipients of this Publication are strongly required to make their own independent investigation and appraisal of the matters
discussed herein. Any investment decision should be made at the investor's sole discretion. Any and all information contained in this Publication is subject to change without
notice, and neither TBC Capital nor any member of the Group nor any of their Representatives are under any obligation to update or keep information contained in this
Publication. Distribution of this Publication, at any time, does not imply that information herein is correct, accurate and/or complete as of any time after its preparation date
or that there has been no change in business, financial condition, prospects, credit worthiness, status or affairs of the respective companies or anyone else since that date.
Accordingly, this Publication should not be considered as a complete description of the markets, industries and/or companies referred to herein and no reliance should be
placed on it. TBC Capital does not undertake to update this Publication or to correct any inaccuracies therein which may become apparent. 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.
Opinions, forecasts, estimates and/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 it currently. Information obtained from the third party sources believed to be reliable, but that there is no
guarantee of the accuracy and/or completeness of such information. TBC Capital does and seeks to do and any member of the Group may or seek to do business with
companies covered in this Publication. Thus, investors should be aware that TBC Capital may have a potential conflict of interest that could affect the objectivity of the
information contained in this Publication. This Publication may not be reproduced, redistributed or published, in whole or in part, in any form for any purpose, without the
written permission of TBC Capital, and neither TBC Capital nor any member of the Group nor any of their Representatives accept any liability whatsoever for the actions of
third parties in this respect. TBC Capital makes no expressed or implied representation or warranty of usefulness in predicting the future performance or in estimating the
current or future value of any security or asset, and expressly disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to any data
included in this Publication. Without limiting any of the foregoing and to the extent permitted by law, TBC Capital or any member of the Group or any of their Representatives
expressly disclaim all liability whatsoever (in negligence or otherwise) for any loss or damages however arising, directly or indirectly, from any use of this Publication or its
contents (including without limitation to the accuracy and/or completeness of information therein) or otherwise arising in connection with this Publication or for any act or
failure to act by any party on the basis of this Publication.
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0330LHM3n EL3MYENMHYOs 33te3 vhdoMs e BMELD goramnon 39MLnL gxadhnb gofMmadg 6/6 15.4% Bgognbe. Azgnmndmng,
3MndnbyoNL 893g8 dnBBL, gobLygnMMadoo 30 3MM3MModmNyan LYJHMMUL, sanbnbom3nL dghn Mmm LFnMmnds. 3.,
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https://static.tbccapital.ge/uploads/files/Macro-SectoralOverview-23-09-2021-GEO.pdf
https://static.tbccapital.ge/uploads/files/WeeklyBulletin6sep-12SepGEOENG.pdf
https://static.tbccapital.ge/uploads/files/ThematicinsightsTheAdditionalFuelBehindtheRestart.pdf
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030LVb, goLyamn  330Mo, 833-0L  @ggMmomyma  Lomgdagmam  LALEHYTNLY o
0yMmdoonlb  396dhMomymn  dob3nlb  gosbyzgdnmadgdal dbMng, momMabomniznb
3mdodhoymn oM  oym. Fed  dmboommebam®g  noydm  3393Mo  oym,
0nMmdnoda 30 bedMmEnbhm 30653390900 93(30MEs s §3MmM3, MM s MO
oMMMMSb 3ndoMongdno mnfMgdnmgdnb boBnamn o3sMmas. Mo 933ndamny 300g300m
sbenm dm3ozmnbomznb? sendoo dg3Mee Fghn oMo, 3nceMy R396L soMnbogm
do3Mm 3ndmbnm3nddns (nbnamgor dommnbs s 030mabob  3ndamn3sEngdn). Mabo

MmR93s  Jngzndamns  Lodysanmazsnsbn  3gMomeEnLsm30L?  Logsmybm  Mab3nb
50900LLL, 93Mm/commomnb PPP dohAz39690amnbL 39035mnbNBNbydnm
©039MLogNENMYds  33mo3  m3hndsamymn  RobL,  0xdEe  gebLognomgdom

00®367LNLL3NL 93MmML BgsfMmadno Fghn Boamnm, Measbsl MmammE Bybn, anomMn
78MHm LhsdnayMas 93MmUL, 30My EMmMMAL FndoMmo. vFsbmLb, g3Mm - 3ofg
oMmL, mmomMn 30 3y MML dyomends (hbomgor 00dobol  93mBm3dnznto

303mbomay).  vdozMmymo, AB3960  oBMo  30momedn momobs o MHndmab

©035had0Lb_dqbobad 333 sgbnommymns. sb3y gmbnzmMymn goebyzghnamgdes
oMol 01nbsl gomMa3zgnamn Boann, MmammE LaLbyodnlL, sbyzg Nb3xLEHNMYONL
3noboo, MmegbsEg 30dobn, gfmon dbMng, Lo3MmEYBbhM goboszzgmnLs s, dgma
abMmng, MoL3INL gon3omNLBNBYdN M3HNTsMYMN dNBLNL FnmBy3v..

30632N0NN 3IMLOL N62LITLISN 33 LM XNIMNL ANAVMO)
(20-b33-21 = 100, 24 LITJOIA3MNL 3%L3MAIMIMSNO)
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Byomm: Bloomberg, OECD

EUR/USD PPP

afdgan-

2024

39000000

fgomyfn 333 dfcos: Logdhnddgma 59 3.8 25 2.0 1.8

fhgocmymn 333 HMeos: 136nLN 7.0 3.3 24 1.8

1918930Mmdnb comba: Laghnddgmo 4.8 3.8 35 35 4.0

191n393MmdNL EMBbY: n360LN 45 3.8 35 4.0

PCE nbgamszna: bgghnddgmn 4.2 22 22 21 2.0

PCE nbggema3ns: 0360Ln 34 2.1 2.2 2.0

LOBIBALM PCE nbggamozna: byddhnddgmn 37 2.3 22 2.1

LOOVBNLM PCE nbg3amyzns: 0360L0 3.0 2.1 2.1

Fed-nbL gobogzgon: bgdhoddgmn 0.1 0.3 1.0 1.8 25

Fed-nb gobogznon: n360Lo 0.1 0.1 0.6 25
Byomm: Fed

3n3nboMa 33nMnb SbmMbLN:

. 27 bagd - LabbdNLYS O W]3MBNAHNONL PIHIMYMN LhonhnbEpngd, 2021 Bemnl vg30LEHM;

. 30 bggd - 93mMbm3n3yMn BMENL BnboLbBsMN 9oL, 2021 Bamnb Sg30LHm.



https://www.federalreserve.gov/monetarypolicy/files/fomcprojtabl20210922.pdf
https://www.tcmb.gov.tr/wps/wcm/connect/cdd1ccd2-99a2-4f53-912b-8802bf42c3f5/ANO2021-42.pdf?MOD=AJPERES&CACHEID=ROOTWORKSPACE-cdd1ccd2-99a2-4f53-912b-8802bf42c3f5-nMij-U6
https://static.tbccapital.ge/uploads/files/files_TBCCapital_MacroInsights_15.03.2021_GEO.pdf
https://static.tbccapital.ge/uploads/files/MacroInsights-Restartinactiononlypartiallyledbythe.pdf
https://static.tbccapital.ge/uploads/files/files_c92e72e8_May20,2019-TBCEconomicReviewTop10Insights.pdf
https://static.tbccapital.ge/uploads/files/files_d43768ed_UnlockingtheValueinGELREER.pdf
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303003%20L 338360

mmMbombnl LoazmMbm dnMYlL 3oMob3930L Lozogmm LaLnody,
00d0bn 35630L 5393n0b (TBCG LN) >7j3nqdn 13.74 omMnpobym
by LHMmNbgdg, Babs 33nMalb  doR396909mMb 2.7%-0m
o0 bn3bymdbg onbyMo. 330MnL §obdozmmosdn 304MmMONL
AMEmmodd 132.2 s;db ogi3nob gogpmanco.

mmbombnb Lozmboom 00Mgedy gobym 330Md3n
LogoMmn3zammb 85630L $39230b (BGEO LN) 321.1 soobn o73no
n303Mo, obyManl  woL3d> 30 15.54 dMnpobymn  xnY6eN
Leammnban (+0.9% 33/33) Bo0g06o.

L3JoMNZIMML 333n¢dmnb (CGEO LN) 5330300 cmmboombab
Lbogzmboom dnMYoDg gobymm 30Mob 33l 6.16 dfMNEbym 3Nbe
LEIMMNGbady (+2.3% 33/33) onbyMd, 303MMBAL IMEYENMBSI
30 341.4 505Ln Fqo008060.

QMELME3N LIIVFMMP LIJII3IXN JIMOIXN 3M33V6NI30

630930 3MIB0GNEOZN
ameIEMa) 333005083600
L3bIEN 30303 000) (08 300 w YD 52w 12T PE 12F P/E P/B
TBC Bank Group PLC 8P 1322 758 1374 27% 95% 38.8% 4.92x 4.53x 087x
Bank of Georgia Group PLC GeP 3211 764 15.54 09% 27.4% 805% 51x 487x 112x
Georgla Capital PLC 8P 3414 293 616 23% 141% 70.4% 319x nla 0.48x
FTSE100 13% 9.1% 207%
FTSE 250 -02% 15.2% 385%
690mM: Bloomberg
JOMOIIXN I3MMBMELISNL 3ILIBIdN
303MLIIENIEMB0L BN J0GOTIIEN 336I8I0MISN
amuaen
b3bIEDN 30300 $33M6N mas % w YD S&P/Moody's/Fitch 30006M3d Z-spread
(86)
BB/Ba2/BB 22-Apr-26
Georgia Sovereign uso 2750 500 22% -0.4% n/a 128
B+/-/BB- 17-Jun-28
Georgian Railway uso 4000 500 36% -0.2% n/a 235
-/Ba2/BB- 26-Jul-23
Bank of Georgia uso 6.000 350 22% 0.0% 1.0% 186
B/B2/- 9-Mar-24
Georgia Capital uso 6125 300 48% 0.0% 22% 33
B/-/B+ 30-Jul-25
66U usD 7750 250 58% -0.2% 46% 389
-/B1/B+ 2-Apr-24
Silknet uso 1000 200 72% n/a 12% 424
-/Ba2/BB- 19-Jun-24
TBC Bank uso 5750 300 28% -01% 3.4% 218
-/-1B- -
TBC Bank PERP usb 10.775 125 9.3% -01% 8.2% 615
/18- -
Bank of Georgia PERP. usb 1125 100 9.1% 00% 52% 619
690mM: Bloomberg
SMM3IMMIBNIXN 3MELIdNL 3ILI3I3N
308MLA3EINIEMBAL BIENENIB) (BPs) JAMNOIIERN 336I8I0MIBN
s omoae
L3bIEN 330 ot mad % w YD 52w S&P/Fitch/ Moody's/Scope 30006M3d Z-Spread bps
(3%we6)
GeoBeer NBG+400 12/2023 GEL 13 2 na - - - <-/--1--/BB 21-Dec-23 na
Sillnet NBG+350 08/2022 GEL 2 3 na - - - ~/B+/BI/-- 18-Aug-22 na
Tegeta NBG+425 04/2022 GEL 1325 30 na - - - —/B-/--18B- 30-Apr-22 na
Crystal NBG+400 02/2021 GEL 13 15 na E E - /Bl 1-Feb-21 na
Nikora Trade NBG+400 08/2021 GEL 125 2 na - - - o/ //B+ 6-Aug-21 na
Nikora TIBR3M#400 10/2022 GEL 1274 28 na - - - wefeef el 18-0ct-22 na
6LC 7% 08/2020 usb 7 10 na - - - /Bl 29-Aug-20 na
6LC 65% 06/2021 usb 65 5 na E E - /Bl 22-Jun-21 na
6LC 7.5% 08/2021 usb 75 10 na - - - /B4 9-Aug-21 na
Lisi 8% 12/2021 usb 8 ) na - - - BYAVAY % 17-Dec-21 na
M2R 7.5% 10/2022 usb 75 35 na 7-0ct-22 na
M2C 7.5% 12/2021 usb 75 30 na 31-Dec-21 na
GWP NBG+350 12/2021 GEL 125 30 na - - - el 6-Dec-21 na
Evex NBG+310 11/2024 GEL 6 50 na E E E wefeeforl 6-Nov-24 na
SwissCap NBG+625 09/2021 GEL 15 10 na - - - —/Bel--/ 13-Sep-21 na

64063M: Bloomberg
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LY3IMOIRIdMN3N BIOYMSNE6IdY

60603%33MI ©MIVFIEON (,LMIVBI6EON*) 3MBBILISILNY XY 333MBITISINY 33L ,01030LO 33300IXNL* (,00080LO 3830BIXN*) NI, MMIIXNEG dMOL TBC Bank Group PLC-0L
(,589B0%) BI3MN, BbMTMP LHNEBMMBVBNM 3NB6I>NLAIZNL LS 3OLAN 6bLAIBIBN 3MB3VENIBNLBVE LIFIMIZNLIFLIX. 1INBNLAO 3830OIXN IMIFILIdL LY J6IZS MV3NL SMMBILOMBEIX I
3MaLOLIMIBOL LOIIMMBILML OIMNOMMNOBI LS VI3L LAMVBIRM IV I6GFMLOTIdY BMIBBOLML XY BVO3MBITML CMIIFIEON LOJIMMBZITML OIMNOMMNIBI. LMIIFIEO3N
OMIBIMN BIMBMILBIBL V6 8IVXLBIBL 3IMV39BI6L 96 30L BIBENXL V6 3ME3I3VL 3IMV30BI69BI 6350LANIMN SION3NL 96 BLOVEN JOLILXNL YNL3NLOIZNL 36 3dYNL3NLAIZNL V6
309MBIMNLOIZNL LY MIVBIEONL VMBIMON BIBNXN dM JBENL LOBVIIZIXL bIWFI3MILIBNLOIZNL V6 39X LIdIXISISNLAIZNL LS O 3INIXIdY 3I6LNRIX NIESL, MMBMMEB MAIZS
3083 8L3V3LN JBILIBISGNL 8OBLMMBNITIBNLOIBNL. MOLBV6 LMIVZIEONL 3O3MBIIdY ILOILMY 396MBND) V3MIILIX() NYML BIMIZIIX NIMNLLNIBNIBAN, 30MIdL, MMIIXMY
VMBI MdIJNG dVBMABLIdS ©M3II6ON, MINSNLO 3930VIXNL3YE 3MINMbM3Id3M LONB3V6 Y3IXY NL IBYIXZY, MOB N8MIBILIdL 801 308dMO). 3060NXLI6, LMIVFIEON
9080MO1IX0 96 306BMOLITN dm OMAL, 30MPI3NM 06 N1MNdOL, 3d3MBINJBNLAIZNL ¥6 368MYIBIBNLAIBNL 6350LANIMO 3NMOL 96 MMA36N0BABNNLOIBNL ¥6 340) 303M, MMIXJONEG
039MB30N006 NLAO) NIMOLLNIBNGEN, LORVOEB 93330MN 3d3MBINJdY, 3JOXN306NY, bIXBNLEB3LMBMOY 86 303MYI6IdY N1I6IOMPY 306MBE LOBNESONIXRIBM V6 MMBIXNB 3MNAbM3LY
IBOLOMIBNOL 96 LNBIEDNMIdSL ¥8B3MN NIMNLLNIBNVEN, dMB 01NGNLNO 303NVOXN, dMB F3IBVBNL MMBIXNI BI3MN, LY dMB 33010 MMBIXNFI LNMITIOMM(IB)N, 30MHOENMM(Id)N,
0106083MM3BIW(30)0,  L830330MIdIXN  3MB3060IdN, 3MRIZIX(Id)N 96  93I60(Jd)0  (,60MBMBOLBI6ETIdN*)  NXIdI6  6350LBNIMN  LOLOL  30MPI3NMN 96  IMISNMRISNMN
30LIbNLABIGXMBOL 6I30LENIMN 30MOL BNEV3I 6I5NLANIM NIMNLLNIBNBN LMIVZIEONL 308MIZIY6IdOLANVG, BO3MBILIBILOIVE V6 VL MBSLAIVE LV333301MIBND). LMIVBIEDN O
63mMAMOPBIBL LONBE3ILONGBNM, 60BEIL, LABILILOLOLM V6/XY LOBIMOWIdMNI MRIBOL RS dfm dMOL 8080B6IXN LASMILNOM d6 MINBI LL3Y 3IBVILIGAL IBMIBEIITLOYMBIXP.
©MJ3V33600L 3N3XLI6IdL B3VBMOL 3MIMbMBId0) LMIVZI6O3N 896bNXIX LY3NMLISMVE L338380MIBNA RISOIMME 350N LOSIMOMN LE3MISNLIBIXN F3XI3Y R JIBVVLIBO.
63060L30IMN LVNB3ILONBNM BORLIBYZIONRI6S FNXLIBIX(N) JEXLY NIESL BbMEMXP N63ILOMMOL 3NMILN 3ILIVIXIHN0). LMIVBIEOFN dMBIFIXN 6I50LANIMN V6 Y3IWY NEVBMMBIBN
390dXJ0 3306352 ML BOBMMbNRIBNL 38dMIBI LV 9MB 01060LNO 383NVIXL, IMB $3IBVNL MMBILNBI BIML RO VMG 0 MMBIXNFI BOMBMBILBIEILL I3NLAMIBAD) 6I30LANIMN LALOL
30@PIIWIdY 3O6OOLIME 96 FINBIMARIEME ©MJIVI6O3N 8MBIFIXN N6BVBMMBBNY. LMIIZI6ONL 893MBITIdY, dMB IMD) 338016333830 3IXNLLAMdL MME 3LAN 8MBIFIXN
06BMMBBNY dMOL BILON, LEMMN 96/XRS LMITN 0LO 3MIBOLIBNL MVMNLNL IFLBMB V6 VM IMIbXRIMO B3 NTIdS ILOdBNLO 3M3336NI6NL V6 6I6NLANIMN L3S 30MNL dNBEILAN,
BNBIELIM IL3MIIMIMBOBN, BMIMLNEISIN, LAOSMILNOM LOBELMMBVBN, LOSOILAN V6 LVIBNE IMMNIMIIMSId3N BIBMbLLIBISIXN MVMNLNL 3IFLBME. ILABBNLOR, ©MIIFIEON O
96X NIBOL 3OELNXIXN), MMBMMB 63BMIBNL, N6LILOMNIBNL V6/LY 3MB3VENIBNL LAHILN VQBEIMY, MMIWIBNEG 3OLANY VLEIMNXN X M VELY 3MLLIL VMBI LIYMPEMd. 11NGNLO
30300020 oM NLIdL 30WLIdIXIdOL 83630 ML LMIVFIEON 96 3d3MOLEMMML 3OLAN VMLISIXN 6I6NLANIMN IBILOMBSY, MG ILAIRMY B8bXIL V33VMI. LMIVBIEDN 3ILAILMS
aMNBO3PIL LEAMBO3EM  FIbIXIWJ6Id006  R330330NMIGIX  3060BbORIdL  LOM3IMABNM 33ILJI3J6016 ©O LL3S dOR3IEIOXTOMOE 3N3OMOIIBAAN. 6Id0LANIM  LOBMBIZXM
39bIRVXI5L0IVE LV3333NMIBIRN 8063BLIXN, MMBINE 3MNBISL 8VBIBLILL NLOMMNIXY B8IDIdBI LIIMPEMBNIN BI6IBLIRNL BIMPY, BMNBISL BIBEM L JBEMS MNLAIBD,
39mMYIMBOL QO bb3Y 86N336IXM3V6 BIJOMMISL, MMELIBNEG 01N6NLA 383NBIXNL SMEDMMENL FNXLFIS RS MMBILWMVB FILOIL M NLI IB3VLME VIIONIMN 3ILIBISN, IBITOIMMdS
06 300EI3I00 MMA 8603360XM36L 806LL3V3LISMPIL LEBMBV3XM JILIBIGNLEV6, IBVIIOVMMBNLBYE 06 BNXEIZIBNLOBVG, MMEXISNB 3INITIdS 33BMILNEIMIMOLIL dLIMN
LOAMBO3XM dIbILINJ6I60106 L830330MISIXN 3V60BLILIdNXL V6. SLAMN LE3MIIZETM JIbILITJ6I60106 LO30330MIGIN() 3060BbIRISN IBIIEIdS 3MOZOX? L3F3TdOL dMLIGIX? Y
LOAMBO3XM B0BEIL LOMOOIZNIBMVE RS LYAMBIZLM LYMIIMIBNM 8dMIZMLOIVE LV3330EMISND). 11O3NLO bALOIMND), LEBMBIZRM FILILIRI3IBMVE LI3933NMISIXN) 8YE6IBLILISN
aMNBO3L MNL3IBLY LY BIMYIMOSL MILBI6 NLOBN J33380MRIdS BMBLI6IdL LY LBFMINLISIXNY 8dMIZMISIdBI MMBIL MY LEBMBIZLM dMLIdMBY LAMIIMO. BOMIBONY 3Ih 3ONBIY,
M3 ©M3VFIEON dMLIBITN LEBMBVZLM JILILILI6Id0V6 L3303801MISIRN 86IBLIRIBN VLLAIL LS. MNBNOLO 303NOVXN FNBEIX M NLOLIZL BLBV3LN 8VEOBLILISN BMBIBIXBN
8060062 ML. 8MLYBMIBIBN, 3MBBMBISN, 3IBILISISN V6/RS 8V6BLIRLIBIBN, MMILIBNE L33933NMIBIXNY LOHBMBVZLM 8M3LI6IdNL IMEMPLNEIMVE V6 NE63ILONBNIBNL ILAIXM
3ILMITIdSLAG, BIMEMOLBIEL 01030LO 303NOSRNL LO3INIM 3IBILIBL RS NLOIZNL V3TIBIR bIXBNLEBILMAEN NEBMMBIBNNL N6OIM3MINIBNL. 8ILYBT BbdMAL BYIMMISNL 6
380QJdIX0 N6VBMMBOBNS 3NNRB6IZS LOELMR, BVBMIB VM dMLIBMBL V8 NEBMMBIBNNL LOLEMMAL 96/XS LOLAMITNL 8IMAEDNJ. MINSNLO 303NDIRL 36 $8IBVNL 6INLANIM BISML INILIdS
3dMBLIL 6NB6ILN V6 BLNTWMOLIL 60BEIL-IMNNIMAIMBNL L88YIMIGL N8 3M33360I601V6, MMBXIBNB 336LNTIXNY ©MIIFIEOIN. 3ILYOVBNLAX, N163ILOMMIBS JI6LY NBMLEI6
0603MILONY 3MOIEBNIMN 3MEBLNIONL 3ILYOLIY, MMBIXLOB JIVIRNY B8O3XIES 8MILLNEML LMIVFIEO3N dMLISILN NEVBMEMBIBNNL MBNIIOVMMBIDI. LVIF3IIXNY PMIVFIEONL
I3HMPIIBNY, 8063IMMIdN0) 8O3MBITIdY 6 808MI3IY6IdY, 80INI6IR 6 6IBENXMdMN3, 6I50LANIMN VBMMANMS XS 6350LANIMN 3NBEND), 0103OLO 3930VIXNL BIMNLMBNNN
6300MM3NL 80MIABI. dMB 01N6NLN 303NMVXN, dMB $3IBVNL MMBIXNFI BISMN LY dMEB 301N MMIIXNBI BIMBMBOLBIEITN 98 BbMN3 O N1LIdI6 MINBI LOLAL 30LILNLEBIB>XMBSL
890083 30MNL J8ILIdIdMV6 L830330MIdND. 110dNLO 303NN dFM BOLBIBL MANBI LOLNL MBBVBEIBOL, d83IMIL BYBMbIDIXL 6 6I3IXNLEEIZL, LMIVFIEONL LOMBId>XNIEMBIBI
3May30%0 LYEIANSBMBNL 3MBBMBNMIBNL LY3NMLAN V6 MMBIXNGI BILNVEN JOLILXNL V6 VIBN3NL NBLNEIMI 96 3MBVZVLN VNMIBILIdNL IBVILIBBN LY BORLOLIL JSMIMBL
LOBVFMM 3LBMBIMIMBNL V6 ILYBOBNLMBNL Y3IIBINM 3NMMBAL, MOB LMIVZIEOBN 86LNTIXNG 3MBEIMIOILN 3NBENLAIZNL V6 8d8MYIEINLAIZNL 6I6NLANIMN 8MEVBIZNL 3NBIMO.
238M1L6N36IXNL IBLIXLINL 8VMIZI LY 306MBNL ILABIBNLAP, MINBNLO 303NDVXN, F3IBVBNL 6I6NLENIMN BIZMN, LY 350N 6INLANIMN BOMBIMBILBIEILN 30LILNLABIGXMBIL O
023336 6350L3NIH 30WLIBIXIBIBI MVNBI LOLAL BNVBNL V6 BIMILNL BNFIMD), MMBIXNEG 3INITId 3NMPLI3NM V6 NMNGIL, BMBMNIFESL LMIVFIEONL V6 3NLO BN6IMLOL MINBI
309MYI6IdNL 3IRIBIX (8001 3MMNL, 3IBLININL B8dMIZI, N6BMMBIBNNL LOBILOILONYE 96/RS LOLAIXILIVE RO33380MIBNA)), 96 MAONBIBINMIR J3333NMRISMPLIL LMIIZIEOL V6
30383 J8ILIsNL 96 J8MIBILMBNL 3ILIBIL MMIIXNFI BbdMNL 3N LMIJBIEMNL LOBIIZIL Y.
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