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In April 2021, the annual growth rate of bank loans increased by 2.1 PP

MoM to 9.9%". Along with better-than-expected tendencies in April external
trade and other inflows, an increase in bank credit was driven by all
segments. In particular, MSME segment has displayed highest improvement 30
in lending growth rate and increased by 3.1 PP MoM to 15.8%. In the same 20
period, the growth has also increased in retail and corporate segments to
10.0%" and 5.4%", respectively. In terms of currencies, the GEL-denominated

40

loans went up to GEL 17.7bn (+23.7% YoY), while foreign currency loans 0 @ 9 @ @ o o o o & &
reached GEL 22.4bn equivalent, unchanged from a year ago when exchange £ 5 3 8 £ L 3 £ 5

. . ) - < o i < = o - <
rate effect is excluded. Notably, on a monthly basis, the recovery in FX- Retail MSME
denominated loans was observed. Interest rate differential on new GELand ===~ Corporate Total loans
FX loans increased by 0.2 PP MoM to 8.9 in April, as market interest rates Source: NBG, TBC Capital

for GEL loans increased by 0.1 PP to 15.3% and for FX loans decreased by GROWTH OF LOANS BY CURRENCIES
0.1 PP to 6.4%. (MoM, m GEL, excl. FX effect, non-seasonally-adjusted)

Bank deposits increased by 22.4%" YoY to GEL 36.4bn as of April 2021. The oo

GEL-denominated deposits amounted to GEL 13.4bn (+40.0% YoY), while 600

foreign currency deposits reached GEL 23.0bn equivalent (+15.3%" YoY). As 400

a result, the share of home currency deposits equaled 37.1% by the end of 290, i“ | “I i1 || |“

April 2021. The spread between the new GEL and FX deposits’ interest rates _208 ] | - L L,

went up by 0.6 PP MoM, as the rates on GEL deposits increased by 0.5 PP 400

MoM and on FX deposits decreased by 0.1 PP MoM. e 2 2 288 8 8 8] &8 §
T 2326565 3 32 8 = 2

mGEL | FX

Source: NBG, TBC Capital

Data releases to watch this week:

e May 31 - Rapid Estimate of Economic Growth (April, 2021)
e June 3 - Consumer Price Index (May, 2021)

* Excluding exchange rate effect
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Capital Markets

On Friday’s trading session, TBC Bank Group PLC (TBCG LN) shares closed at
GBP 11.60, up 8.4% WoW. 315.7 thousand shares traded on the London Stock
Exchange during the week.

During the week, 269.4 thousands of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 13.10 (up 9.2% WoW] on the Friday’s trading
session.

On the London Stock Exchange 387.8 thousand Georgia Capital PLC (CGEO LN)
shares traded at GBP 6.10 per share (down by 1.9% 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 315.7 640 11.60 8.4% -1.2% 39.8% 5.58x 4.48x 0.95x
| Bank of Georgia Group PLC GBP 269.4 644 13.10 9.2% 7.4% 41.6% 5.46x 4.76x 1.09x
| Georgia Capital PLC GBP 387.8 292 6.10 -1.9% 13.0% 32.6% 3.44x n/a 0.51x
\ FTSE 100 - - - - 0.1% 8.7% 15.6% - - -
I FTSE 250 - - - - 1.3% 10.7% 33.1% - - -
Source: Bloomberg
Georgian Eurobond performance
Yield change Key parameters
Name Cey Coupon Size (min) % w YTD S&P/Moody's/Fitch Maturity Z-spread
’ Georgia Sovereign usb 2.750 500 2.5% 0.4% n/a BB/Ba2/BB 22-Apr-26 166 ‘
| Georgian Railway usb 7.750 500 1.4% 0.9% 1.0% B+/-/BB- 1-Jul-22 121 |
| Bank of Georgia usb 6.000 350 2.8% 0.1% 0.9% -/Ba2/BB- 26-Jul-23 254 |
| Georgia Capital usb 6.125 300 5.5% 0.0% 0.8% B/B2/- 9-Mar-24 517 |
| GGU usb 7.750 250 6.2% 0.0% 3.6% B/-/B+ 30-Jul-25 546 |
| silknet usb 11.000 200 7.3% n/a 1.5% -/B1/B+ 2-Apr-24 584 \
| TBC Bank usb 5.750 300 3.0% n/a 3.5% -/Ba2/BB- 19-Jun-24 258 |
| TBC Bank PERP usb 10.775 125 9.3% 0.0% 7.5% -/-/B- - 685 |
| Bank of Georgia PERP usb 11125 100 9.1% 0.0% 4.9% -/-/B- - 719 |
Source: Bloomberg
Local corporate bond performance
Yield change (BPs) Key parameters
Name Ccy Coupon Size (min) Yield w YTD 52w M:::){.Z';;: épe Maturity 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 125 30 na - - - --/--/--/-- 6-Dec-21 na

Evex NBG+310 11/2024 GEL 1.6 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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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 Benb >3Mnm3n LX3S63M LYLLYdNL BmoayMn dBMENL $H9333> 2.1 33-n;n
3mMnddpd> > B/F 9.9% 39500306>. 53537 3930 bogoMam  304MmdLS 0o
3d93mMbLO3MAd0L 3MbommMEbamMbg 1379009bn 3oA39698mMAd0L BMBYY, LozMgwnym
0g®pn3mMonb 350> yzgmo  LYgdabpdn  vMNbndbgdomes.  3gMImMe, MSME
023M70nH700L BMENL 793335 Y3modg domomn 3o13xmMdgLgdd godmMo3mnbs o
o/on 3.1 33-0m, 15.8%"-3] gondomMy. 93537 39M0mM3n, LOZdMM S
3MM3MMoBNYMN O3MINEHJ00L BMNL H933n3 dARJoMOS Y, qbododnboc, 10.0%"
o 5.4%" Bgognbs. 30mMypa0nL gMom3n, momdn gogdnmn bLaLbbgdnl xoIMN
MEQbmMds 17.7 3mme momb (B/B +23.7%) gonpmams, bmmm jEbmyM 35myapodn
©096mM3nbnMgdymn LoLbgdnb $93yMn IMEYMMBdS gog3mnon 3nMmbnb g393pnL
359M3mMgdnm BmnyMo P33mamn oMAd> o 22.4 dmMe momMnb 9J3n35maban
390003n6o. 9356  36NI36gemmMaobno, MM3  m30xM  FMomdn  Lozomyem
0o3MJnNEHdy  Bnbo 03930006  dgoMadno  godMmmnmns.  LodMmMEabem
89603390900L dbMn3, d3MNMNL 3o63>3mMMBSBn MoMby O JBbMPM FomMyEHE3n
353999mn LgLbgdnl LodMmMEgbam 39653370706 ImMab Lbzomds o/m 0.2 33-nm
3o0BoMEd - go6o33900 momnb bgLlbaddy m/m 0.1 33-0; (15.3%-37) gondomMy,
bmmm ybmyM 30mypo8n 3o333mn LaLbbgdal LodMmEgbam gobszzgomn m/m 0.1
33-00 (6.4%-3009) 37930Mo.

LOB563M 93MBNEHYdNL AMEBYMMdS 2021 Bmab >3Mnm3n B/F 22.4%"-0m
390D2M O O 36.4 dMME MOIML goPHMME. MoMb )3MdNEHJ03s - 13.4 M
(B/6 +40.0%), bmmm ysbmyM 35mypedn ©096mM3nbnmMadymads ©)3mbnpgods 23.0
dmme momnb  99303omabpn  (B/B +15.3%") 9300anbs. 39009850, momMab
©093mMbnEp00L Bnemn d3omnob g3mbdn®90dn 37.1% nym. 9Mm3bymon o ybmymo
35M73900L ©73Md0EH00L LE3MMEI6EM 39693370986 MMNL Lbgomds /o 0.6 33-
N0 gondoMEd, M3 9MM36YM 3omMYAHS3n 3o653379010L /o 0.5 33-n01 bMd3, bmmm
IEbMYM 35mYH3n /0 0.1 33-00 3007053 gobo3nMmmoD.

3n30nboMy 33nMnb S6MBULN:

e 31 350 - 93MbmM3n 3nMn DML BaboLbBoMn d9x35L9ds (2021 Bennb 93Mnenn)
e 3036 - LdM3bI>MdMM 35L780L NBrgLn (2021 Bennb 350Ln)

*8o33mnon 39MLnL 983993pnL godmMmMnb3nm
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mmbmMbnl Ldggmbm dnMyYnl 3oMdL3]30L LozodmMmm LaLNoYy, cndabin
33630L $39230b (TBCG LN) 5730900 11.60 dMnpobyam o3u6¢ LyMannbgdy,
Bobo 33nMnL 35A396909mMbYg 8.4%-n0 domom bndbymdg onbyms. 33nMnb
896353mmMd53n 30FMMBNL IMEYMMBS 315.7 5000b 57313000 oMM o.

mmMbMbnl LdMbM dnMYOD] goLm 330Modn LoJoMonggmmb 35630b
$39230L (BGEO LN) 269.4 s0noln oJ3no n309Mo, 0obymM3nl 303> 30 13.10
dM0BO6YMN BYbEHN bygMmnban (+9.2% 33/33) Bgognbs.

LJOMN3gmMML 333nadmnb (CGEO LN) >5i30900 anmbombol Logzmbrom
dMYYODdg gobym 3oMdL3a3Lb 6.10 dMEObm B1be LpgMmMNbady (-1.9%
33/33) onbyms, 304MmMBNL AMERmmda3d 30 387.8 smobin 39500806s.

QME6LM630 LO3IFMM® ©QIJ3I3IXN JOMAIXN 3MA3360330

33203 3MIBNBNIEOI3N
aMBIM3d  393000%"NBIBNY
bLObLIEN 30V0Y ('000) (8%06) 3360 w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 315.7 640 11.60 8.4% -1.2% 39.8% 5.58x 4.48x 0.95x
Bank of Georgia Group PLC GBP 269.4 644 13.10 9.2% 7.4% 41.6% 5.46x 4.76x 1.09x
Georgia Capital PLC GBP 387.8 292 6.10 -1.9% 13.0% 32.6% 3.44x n/a 0.51x
FTSE 100 - - - - 0.1% 8.7% 15.6% - - -
FTSE 250 - - - - 1.3% 10.7% 33.1%
6490mM: Bloomberg
JOMONIEN I3MM3MELISNL 3ILI3I30
323MLY3XNV6MANL
B30N30 d0MN0NLN 30MIIOMISN
MBI MdY ,

bLObIEN 30V0Y 393M60N (306) % w YTD S&P/Moody's/Fitch 302006 MdY Z-spread
Georgia Sovereign usb 2.750 500 2.5% 0.4% n/a BB/Ba2/BB 22-Apr-26 166
Georgian Railway usb 7.750 500 1.4% 0.9% 1.0% B+/-/BB- 1-Jul-22 121
Bank of Georgia usb 6.000 350 2.8% 0.1% 0.9% -/Ba2/BB- 26-Jul-23 254
Georgia Capital usb 6.125 300 5.5% 0.0% 0.8% B/B2/- 9-Mar-24 517
GGU usb 7.750 250 6.2% 0.0% 3.6% B/-/B+ 30-Jul-25 546
Silknet usb 11.000 200 7.3% n/a 1.5% -/B1/B+ 2-Apr-24 584
TBC Bank usb 5.750 300 3.0% n/a 3.5% -/Ba2/BB- 19-Jun-24 258
TBC Bank PERP usb 10.775 125 9.3% 0.0% 7.5% -/-/B- - 685
Bank of Georgia PERP usb 1125 100 9.1% 0.0% 4.9% -/-/B- - 719

699m(M: Bloomberg
JMM3MMIBNIEN d3ME62I3NL 3IXLI3IdN
333MLA3NV6M3NL
B30I (BPs) d0MN0NEPN 30MIBIOMISN
bLOLIEN 30300 J93M60 am(t;:g:;r)naa % W YD 52w Mown ;';',ts‘r; 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 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 - - - wf-=f-={-- 7-Oct-22 na
M2C 7.5% 12/2021 usb 75 30 na - - - --/=-/--]-- 31-Dec-21 na
GWP NBG+350 12/2021 GEL 125 30 na - - - --/=-/--]-- 6-Dec-21 na
Evex NBG+310 11/2024 GEL 11.6 50 na - - - wf-=f-={-- 6-Nov-24 na
SwissCap NBG+625 09/2021 GEL 15 10 na - - - --/B-/--/-- 13-Sep-21 na

690mM: Bloomberg
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30LJbNLE33IdTMSNL FIBRNINP3NL 3V63BbLI®(N

Mo3mmMp3n 3M3939m0 gobobowadn, NbBMMIdENd O d¥MJdN BoMmdmMoagbl 93pmMMadal - ;ndobn 3o3npomnl 33m93980 gnbonb o Mndbn
05630b 93MbmM3n3nMn 3n6nb 0BMJdL o oM BoM3mMowgabl mndnbn 3o3nHomnl, mndnbn 330306 MABNENIMYM by3sl, IMLOBMYdSL 96 3MBNENSL.
Mo3mmMp3n 3M3999mn nbxzmMMmMA3s3ne dbmmme LonbByMM3snm 3nB6gdL g3LobYMgds o IM3M39dNMNS LozsMmM BysMmgdnob, MmM3mMadN3
30Rbgnmns LdbME, MNPIFIMd NbBMMBonnb LabMPmy o LNdYLEY oM >Mnb goMobpnMadymn. gb MadmMmen oM BoM3Mogabl LogsmMmm
3790003599050 6900L3ngM0 3gLdd3NLAL  396MBAEIdMMBNL J393 96/d 63dNL3NYM BoLNdbN Jomomal > BNbBLYMN NbLEMYBI6HNL
39Yn30L/39:035%980L  3gmmMdsl  96/> M93M3nbEondL  3LZO3L  BILNG  JoMmOdmMEIdMS6 o6 ULb3o HBNBIBLYM NBLEHMYIN6EHYOM 6
©0539330M7000. gb Ma3mMen Jgbodmms 3IMnEo3waL 3MmMabmdnl 333339 gobobogdl; 3bgogLn 3MmMabmMdnL 393339mMn gobozbowgdn
3Mn3396 boEbMd o PbMd ML 3gdL, §oM 3393MMdL S bb3d 36n3369MmMM396 BogpmMmMadL. sMEzgMon 98 Mg3mMmMApdn dmMEndymn 3MmMgbmbn,
MMM EN6JdN, gon3zmadn dM 6o nymb st Jdyman MmgmmE 3MMabmdn o6 o3nMgdo, SbY3g oM PYbs nymMbL S J3ymn MmMgmMm3 bgdnb3ngMo
3nbn369do, MBIP6dS 56 goMabpns MM 003398900, MM3MJdLOE 3M333mMn 3MMZgbmM D360, 3MMMENbJdN 5b gom3mgdn 93ysmgds oMb dPLEHN o
23mM3BYMo30n, 96 003370900L F93mb373530 MM3 MI3MMEN 3MNEE3L Y3gmo o33900L. dMI3 MNdNLN 38930, M3 M1NdNALN 3030HdMN S dM(3
3mEg3ymn Ma3MMENL 93pMMAd0 dM NMJd36 LdZPMoM Md3D] 3obPbnbaggdmmMasl 6gdnb3ngMn 3nMadnMn o6 dMa3nMmEadnmMn obs3oMmgnl,
MM3gmoE BoMm3mndmds 93 Ma3mmMmanb 56 3nbn 393008969man boBnmadalb o6 Ma3mmMpnb 69d0b3ngMo 39330Mab godmyqbqdnl 393mb3q393n.
MI3MMEHN IBYMNS LOIZAMM™M JBMIBJNN > 30bn >M 3 M0 baBamn > Jgndmgds nymb SMEEI6nmMN, Md3056 godmJ39ybadmn 36/w>
396260 PdYMN. Y39md JBMPOS QIBIYMNL.
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