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According to preliminary estimates, GDP increased by 4.0% YoY in March
2021. The increase was mainly observed in financial & insurance activities,
retail trade, manufacturing and real estate activities. On the contrary,
construction, mining & quarrying and entertainment displayed negative growth
rates.

In March 2021, the annual growth rate of bank loans decreased by 0.6 PP MoM

to 7.8%". The reduction was mainly driven by the corporate segment, which
weakened to +3.5%* YoY as compared to +5.7%* YoY in February. In the same
period, the growth has also slowed in retail segment from 9.2%* YoY in
February to 8.4%* in March. Unlike the corporate and retail segments, MSME
lending growth increased by 2.2PP to +12.6%* YoY. In terms of currencies, the
GEL denominated loans went up to GEL 17.4bn (+20.4% YoY), while foreign
currency loans stood at GEL 21.7bn equivalent (-1.1%* YoY]. Interest rate
differential on new GEL and FX loans decreased by 0.1 PP MoM to 8.7 in March,
as market interest rates for GEL loans decreased by 0.1 PP to 15.2% and for FX
loans remained the same at 6.5%.

Bank deposits increased by 21.5%* YoY to GEL 37.0bn as of March 2021. The
GEL-denominated deposits amounted to GEL 13.4bn (+35.2% YoY], while
foreign currency deposits reached GEL 23.6bn equivalent (+14.7%* YoY). As a
result, the share of home currency deposits equaled 36.4% by the end of March
2021. The spread between the new GEL and the FX deposits’ interest rates went
up by 0.6 PP MoM, as the rates on GEL deposits increased by 0.15 PP MoM and
on FX deposits decreased by 0.43 PP MoM.

The NBG increased monetary policy rate by 1 pp to 9.5% on the Monetary
Policy Committee meeting held on April 28. According to the National Bank,
the decision is made to offset the following inflationary factors - tendency of
rising commodity prices in international markets; increased average costs of
production; the recent developments in the trading partner economies; high
uncertainties in tourism industry; increased domestic demand that boosts
imports. According to the NBG, inflation will be around 6.5% on average in 2021,
before it converges back to the target in the following year. At the same time,
the NBG keeps around 4% YoY GDP growth outlook for 2021 unchanged.

Data releases to watch this week:

e May 4 - Consumer Price Index (April, 2021);
e May 7 - International reserves (April, 2021).

* Excluding exchange rate effect

REAL GDP GROWTH (YoY, %)

I 42

-6.2
-5

2020* Jan-21*  Feb-21*  Mar-21* Qr

*Preliminary estimates
Source: Geostat

GROWTH OF LOANS BY SEGMENTS (YoY, %, excl. FX
EFFECT)

40 0 mm====- Retail
MSME

——————— Corporate "

Totalloans — pu \\

Source: NBG, TBC Capital

MONETARY POLICY RATE AND INFLATION (YoY, %)

10

8 Apr-21,9.5
6 Mar-21,7.2
4

2

0

DN 0 O 0 2O 0 0 g

T LT TTOTTTNAN

T T 2 6 ® 3 6 R 35 »Th
2TV S s v s 08 230

Monetary policy rate Inflation

Source: NBG, Geostat



file:///C:/Users/abluashvili/AppData/Local/Microsoft/Windows/INetCache/Content.Outlook/05GS8CJR/Weekly%20Bulletin-01-01.jpg

/\ TBC CAPITAL e

Capital Markets

On Friday’s trading session, TBC Bank Group PLC (TBCG LN) shares closed at
GBP 9.74, down 8.1% WoW. 1,076.2 thousand shares traded on the London
Stock Exchange during the week.

During the week, 180.9 thousand of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 10.22 (down by 6.9% WoW] on the Friday’s trading
session.

On the London Stock Exchange 288.4 thousand Georgia Capital PLC (CGEO
LN) shares traded at GBP 5.63 per share (down by 0.4% WoW].

Performance of London listed Georgian companies

Change Multiples
Name Ccy Volume ('000) Mcap (min) Price w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 1,076.2 537 9.74 -8.1% 221% 17.3% 7.92x 3.81x n/a
Bank of Georgia Group PLC GBP 180.9 503 10.22 -6.9% -16.2% 37% 7.88x 3.81x 0.91x
Georgia Capital PLC GBP 2884 270 5.63 -0.4% 4.3% 38.0% 3.26x n/a 0.49x
FTSE100 - - - - 0.5% 7.9% 20.9% - - -
FTSE 250 - - - - 0.6% 9.8% 39.3% - - -
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 2.6% 0.5% n/a BB/Ba2/BB 22-Apr-26 170
Georgian Railway usb 7.750 500 2.7% 0.1% 0.0% B+/-/BB- 1-Jul-22 247
Bank of Georgia usb 6.000 350 2.9% 0.2% 0.8% -/Ba2/BB- 26-Jul-23 260
Georgia Capital usb 6.125 300 5.6% -0.1% 0.7% B/B2/- 9-Mar-24 516
GGU usb 7.750 250 6.3% 0.2% 3.2% B/-/B+ 30-Jul-25 539
Silknet usb 11.000 200 7.3% 0.1% 2.1% -/B1/B+ 2-Apr-24 573
TBC Bank usb 5.750 300 3.0% 1.4% 3.7% -/Ba2/BB- 19-Jun-24 251
TBC Bank PERP usb 10.775 125 9.4% 0.1% 7.0% -/Ba2/BB- - 701
Bank of Georgia PERP usb 11125 100 9.2% 0.4% 4.4% -/Ba2/BB- - 736

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+400 12/2023 GEL 13 25 na - - - --/--/--/1BB 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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3306 0L 3N3aMbLNT3Y

BnboLB>Mn BJgn3dLYdNL Bnby3nm, B>MEAn Myd>eYMn 333 B/F 4.0%-n0n
390%D5MEY. MO INMNMdEO  OBRNJLNMEY LoggNboblm & LOEODM393M
bog3nobmoodn,  394MMOSBn,  O303IYTo3909m  3MgB3aMMoBdLby o pdMojg
Jmbgdolmob  0930330MYdYm  LOJINobMB]dBn. V3L,  83763dmMmbNL,
Lo3dM3M3mM350nmn 3MJB3xmMmMOnL, bgmmmabadonl, goMoMonLs o dL396qdnL
LydemMMgddn BMNL 3SR376909MN YoMymanon nym.

2021 Bemob 3>M@3n LYdSI63M LALbYdNL BmoyMmMn DML E933n 0.6 33-nm
B9330ME> > B/B 7.8%* 835003065. 3m700L dnMnmowon 30d9dn 3MM3MMopnymn
053M300(H700L YBM™M O™ DML nym, MMIgmo MgdgM3s>emdn B/B +5.7%*-0b
399093, B/B +3.5%*-n0 g3obnbodm3Ms. 93537 39MomM3n, LOESMM SIMIONAHJONL
dMnL 793303 I96gmEs S B/B 8.4%* 995008065, 3MM3MMIANYM™N o Logomm
b98376HNLOZEE goblblo3gdnm, doMAdn MSME o 3Mgnkgdnl dMnb (9nd3n 2.2 33-
N gondoMEd o B/B 12.6%-000 3obnbodmams. 30my®g00L gMnmBn, momMm3n
3539370 babbgdnl FO3YM MEIbMds 17.4 dmme momL (B/B +20.4%), bmmm
IBbMYM 3oMmYEe8n gbmMaAnbnMgdymn LaLbbgdal Fo3YMn IMEBYmMmMds 21.7 dmMe
oMb 9943030m96aL (B/6 -1.1%* ] goypmamos. doM@pnb gob3ds3mmmodsdn momMbs s
JE3bMYM 30MYHo3n goE3nmon babbgdnb Ld3MME3IbHM 3o6o3370090L IMMAL Lbgomds
39930M©d, MOadb 3obo33zgmn momMmal Lobbaddy o/o 0.1 33-000 (15.2%-3w1)
3793nMd, bmmm  JbmymMm  3omyEodn  3oadnmn  LoLbgdal  LoadMmMI3abem
8965339000 YE3MmMO 6.5%-b 39bsMmAYb..

LSB563M ©93MBNEHYdNL AMEBYMMed> 2021 Bmab 3dsMp3n B/B 21.5%*-nm
8°0%5ME> o 37.0 AMME MIML gOPHMIMES. MOMNL )3MBNEHJ03S - 13.4 MM
(+35.2% B/B), bmmm ybmyM 35mypo8n 096m3nbnMadymads ©]3mdnpqdds 23.6
dmmMmE  moMmab  9J3030mabpn  (+14.7%*  B/B) 39o0a06s. 370093500, momMmab
©33MB0(H9d0L Bogmn 30emnob 0g3mBnpge3n 36.4% nym. gfMmabyma s JEbmyMn
39mM7»300L 73MdaEpgd0L LE3MMEIbH™M gobo3379070L MMl bb3omds /m 0.6 33-
N0 3o0DIMED, M3 IMM36YM 35mMYH3n gobo33700L 01/0 0.15 33-nm HM 3, bmmm
IBbMYM 30mYH30 /o 0.43 33-000 33 goba3nMmbdy.

28 >3MnmbL go3sMoyem 3mbygomyman 3mmngpngdnb 3M3npapnlb LbEOMISDY
LIJOMNZgIMML  9MM36YMA> d35633> MIRBN6I6LNMYdNL go6>339mn 100
LO35%0bM 3P6gdpnm, 9.5%-30) 3odIMES. JMM3bymn dob3n IMbypoMYmn
3Mmopn3nl  gobo3zgmal  §odzgomMadol nbxmonody dMonl 3ndomMonymgdnm
dmddgn 3930930 BOJHMM]dnm blbaL - LogMMOIMMALbM Lobogmbmm dodMddY
3obgdnl BMENL  Hbabny; 3MMEYJENdg LOFYomMmM  obobaMyadnl  BMY;
bogogdMmm  3ompbomm  93mbm3dn3gddn  dmmm  39MomE3dn  gobznmoMadmn
3MmME3qLYdN; HIMNB3ANL NbYLEMNNL 39ML3]JHN39dMO6 S 3533nMgdNm Bomomn
899M3393MMOY;  godMnmn  danMmmMdMn3n  dMmmbmaby, Mo n33MMEpnL
Bodobomnbgdgmn  gogdpmmns. LYd-nb  3MmMgbmbno, 2021 Bgmb  nbxmoEnd
LodYommMeE 6.5%-0b BoMgmaddn ngdbgds o d93gm3a 3ndbmodmMng doR396909mUL
JHO3MBMNIO OYOMPYBYdY. 930Lmob, 9MmM3bymn d5630 2021 Bemnb 93mMbmM3n M
3MmMgbmdL Y33mamo, B/B 4%-0b s3ofMgmaddn nboMARYboU.

3n3nboMy 330MnbL S6mMbLIN:

e 4300 - bd3M3b3dMdmmM 33L3dNL NbaqLn (2021 Bemnb s3Mnma];
e 7350 - bdgMmodmmabm MgbgmM390n (2021 Bemnb 93Mnn).

*3o33m000n 39Mbob 9399w0b godmMmobanm
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mmMbmbal Loxzmbom dnfMgnl 3oMoLzgznl LogzogMm LaLnodg, mndnbLo
85630L 33930b (TBCG LN) >7j309d0 9.74 dMn@obym i3u6p LgMmnbgdy,
Bobo 330Mnb 39R376989m DY 8.1%-000 od>mM bn3bymDg onbyMs. 330Mnb
396353mMBd53n 303MMONL 3MEYMMBS 1,076.2 S0l o7JEndL gogpmmeo.

mMbmbal Loxymbom dnfMmgody gobymm 330Modn LdJoMmnzgmmb 35630b
$3930L (BGEO LN) 180.9 50150 97300 0354Md, 0obyMm3znl 30b3s 30 10.22

dMNEHO6MN B36hn bpgMmNbgn (-6.9% 33/33) Bgo0gnb.

LdJoMmM3amMmML 3d3npomnb (CGEO LN) >9303dn mmmbombol Lyazmboom
d0MPody gobym 3oMobgasl 5.63 dMapobym iuby LpgMmnbgdg (-0.4%
33/33) onbymo, 304MmMdAL IM3yemdod 30 288.4 s;obin 3go0gnbs.

Q@MELME3N LY3IFMMP LIF3IdIRN JIMOIIXN 3M33360350

B3209NI3d JMIBNBNIAGOISN
MBI MdY 3030038708360
LOLIXN 30690 ('000) (3sm6) Bdb0n 1w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 1,076.2 537 9.74 -8.1% -2210% 17.3% 7.92x 3.81x n/a
Bank of Georgia Group PLC GBP 180.9 503 10.22 -6.9% -16.2% 3.7% 7.88x 3.81x 0.91x
Georgia Capital PLC GBP 288.4 270 5.63 -0.4% 4.3% 38.0% 3.26x n/a 0.49x
FTSE 100 - - - - 0.5% 7.9% 20.9% - - -
FTSE 250 - - - - 0.6% 9.8% 39.3%
640m . Bloomberg
JOMONIEN I3MMdMELISNL 3ILI3ISN
339MULYH3XNV6MBNL
B30I d0AN010L0 30MIFIOMISN
MBI MY o —

LObLIXN 394900 393M60 (3%06) % w YTD S&P/Moody's/Fitch 30036M3d Z-spread
Georgia Sovereign usb 2.750 500 2.6% 0.5% n/a BB/Ba2/BB 22-Apr-26 170
Georgian Railway usb 7.750 500 2.7% 0.1% 0.0% B+/-/BB- 1-Jul-22 247
Bank of Georgia usb 6.000 350 2.9% 0.2% 0.8% -/Ba2/BB- 26-Jul-23 260
Georgia Capital usb 6.125 300 5.6% -0.1% 0.7% B/B2/- 9-Mar-24 516
GGU usb 7.750 250 6.3% 0.2% 3.2% B/-/B+ 30-Jul-25 539
Silknet usb 11.000 200 7.3% 0.1% 21% -/B1/B+ 2-Apr-24 573
TBC Bank usb 5.750 300 3.0% 1.4% 3.7% -/Ba2/BB- 19-Jun-24 251
TBC Bank PERP usb 10.775 125 9.4% 0.1% 7.0% -/Ba2/BB- - 701
Bank of Georgia PERP usD 11125 100 9.2% 0.4% 4.4% -/Ba2/BB- - 736

649mM: Bloomberg
SMM3IMMIBNIXN 3M6LISNL 3ILI3I30N
339MULY3NV6MBNL
3390930 (BPs) d0AN01YL0 30MIFIOMISN
bObIEAN 30300 J93M60 amg::m@sr;no % W YD 52w M::‘:;:',‘s‘:; pe  30%00EMBS  Z-Spread bps

GeoBeer NBG+400 12/2023 GEL 13 25 na - - - --/--/--/1BB 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 - - - -f--/--1-- 18-0ct-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 - - - --/--/--/B+ 17-Dec-21 na
M2R 7.5% 10/2022 usb 75 35 na - - - --/--1-1-- 7-Oct-22 na
M2C7.5% 12/2021 usb 75 30 na - - - --/--1-1-- 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

640mM: Bloomberg
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30LJbNLA3IST'MSNL BIBNIP3NL 3063BbIXN

M93mmMmpdn 3ME393mMn gobosbogdn, NbazMMIdENS O d¥MYdN BoMIMOEIbL 93¢HMMIdL - MNdNLN 393nHOMNL 33tM939d0 gRbrnl S Mndnbn
39630b 93MbmM3n3nMn gnbrnl >dMdL o oM BoM3mo3gqblb mndnbn 303n@omab, MmNdNLN $3BRNL MBNENSMYM by3oL, IMLIBMBSL 96 3MdNENSL.
M93mmMmpdn 3MEg3xmn nbazmMmM3oznd dbmmme LonbazMMIdEFNM 3nBBYdL 93LObYMAYdS O IM3M39dYMNS LozoMm BysMmgdnsb, MmM3MdN3
30Rbyymno LobmME, MPIIFOMS NbBMMBd30nL LNLMYMg o LNdYLEHY oM dMAb goMobpnMadyman. gL MI3MMEN oM BoMIMOEIbL LogzoMmm
9701035990856 6700L3ngMn BgLoda3nbnl  356MB3IdMMBAL J393 o6/d 65d0L3ngM BOLNSGn Jomommal o nbobLYMn nbLEMY3]6HNL
39Yn30L/390035%9980L  B3IMMBsL  96/d  MJ3MAgbosznol  8bgogL  BOLNSE  JomomMEIBMOE o6 ULb3s BNbabLYM NBLEHMNBIEHIDNSE
00 3933n0M7d00. g Ma3MEN Fgbadmms IMN330L 3MMZgbmdL J931339m gobozboadl; 3bgo3bn 3MmMEbMdNL 33339mn gobobowgdn IMnEe396
Bobmd o P3bMd MNL3YdL, goOYM3373mMMBSL > Lb3s 86n3369mMmM396 BoJpmMMadL. sMEzgfmomn 93 M33mME3n dME3gdymn 3MmMgbmdn,
3MmmMENnbgdn, gomamadn oM Pbd nymbL >g3ymn Mmgmm3 3MmMagbmbn db o3nMYdd, dbY3z] oM Pbs nYymMUL >mJdxmn MmamMmE3 6xdnbdanyMn
3nbn36gdo, MBAYB9dS o6 gomMabpns MM 03378900, MMM ]dLS3 3MI333Ymn 3MMgbmbdn, IMMMENLJdN 56 gom3madn 93yoMgds >l dLben s
23mM3ByMogn, 96 05337090nL 3x3mb3zg35dn MM3 MY3MMEN 3MNEO3L Y3amo 33500L. oM3 0NdNLN $39BN, SME MNdNLN 3d3nHIMN S dM(3
3mEg3ymn Ma3MmMENL 93hMMIdN dM nMJdgb LdIPMoM M3dg 3obPbnlidggdmmasl BgdnbidngMn 3nMEa3nMn 56 dMa3nfMEd3nMn Obd 30M3NL,
MmM3gmnEz BoMm3ImMndmodd 93 Ma3mMpnb o6 3nbn B93o0396gmn BoBamadnl o6 Ma3mMpnL 69dnb3AngMn 3933nMnL godmMyqbgdnl d53mbag303n.
M3MMEHN OEYMNS BdO3HMMM YJBRMIdIdN S 3nbo oMz MM boBamon of Bgndmads nymb >EIBbnmMN, Mo30056 3odIMJ39Y63d9m™mn 56/
8°62Bnm9dYN. Y39 YBJOS EIBIMND.
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