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According to preliminary estimates, real GDP growth in April 2021

significantly exceeded market expectations and stood at 44.8%.

Accordingly, the average for the first four months was 8.1%. The increase
was observed in manufacturing, construction, trade, transportation, hotels
& restaurants, financial & insurance activities, real estate activities. On the
contrary, mining & quarrying displayed negative growth rate. Notably, the
growth was also very high compared to the 2019 April level at likely around

20.8%, based on the preliminary monthly estimates of Geostat for both April
2020 and 2021.

Annual inflation stood at 7.7% YoY in May 2021, 0.5 PP higher from the
previous month. In terms of product groups, prices of transport (+17.4%
YoY), utilities (+6.6% YoY), food & beverages (+3.3% YoY) and healthcare
(+13.4% YoY) have made the largest contributions. At the same time, the
monthly inflation in May was slightly lower compared to the previous month
however seasonally-adjusted monthly annualized inflation still remained
high at 9.0%.

Throughout the week, the GEL gained against the USD resulting in even
more appreciation of GEL REER mainly on the back of the weaker Turkish
lira.

Data releases to watch this week:

e Jun 7 - Treasury Securities by Holders (May, 2021);
e Jun 7 - International Reserves (May, 2021);
e Jun9 - Foreign Direct Investments (I Quarter, 2021, Preliminary).
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Source: Geostat, TBC Capital estimates

THE GEL REER, DAILY ESTIMATES* (% DEVIATION FROM
PERIOD AVERAGE, AS OF JUNE 4, INCREASE MEANS GEL
APPRECIATION)
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*according to the same date trading results
Source: NBG, TBC Capital estimated
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Capital Markets

On Friday’s trading session, TBC Bank Group PLC (TBCG LN) shares closed at
GBP 10.90, down 6.0% WoW. 238.6 thousand shares traded on the London Stock
Exchange during the week.

During the week, 170.8 thousands of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 12.64 (down 3.5% WoW] on the Friday's trading
session.

On the London Stock Exchange 338.6 thousand Georgia Capital PLC (CGEO LN)
shares traded at GBP 6.26 per share (up by 2.6% 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 238.6 601 10.90 -6.0% -12.8% 15.1% 5.05x 4.03x 0.86x
Bank of Georgia Group PLC GBP 170.8 622 12.64 -3.5% 3.6% 17.9% 5.07x 4.37x 1.02x
Georgia Capital PLC GBP 338.6 300 6.26 2.6% 15.9% 26.7% 3.40x n/a 0.51x
FTSE 100 - - - - 0.7% 9.4% 9.0% - - -
FTSE 250 - - - - 0.8% 1M.4% 253% - - -
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 usD 2.750 500 2.5% 0.2% n/a BB/Ba2/BB 22-Apr-26 164
Georgian Railway usDb 7.750 500 1.2% 0.1% 1% B+/-/BB- M-Jul-22 104
Bank of Georgia usb 6.000 350 2.7% 0.2% 1.0% -/Ba2/BB- 26-Jul-23 244
Georgia Capital usDb 6.125 300 5.6% -0.1% 0.6% B/B2/- 9-Mar-24 523
GGU usb 7.750 250 6.1% 0.2% 3.8% B/-/B+ 30-Jul-25 540
Silknet usb 11.000 200 7.3% 0.0% 1.5% -/B1/B+ 2-Apr-24 579
TBC Bank usb 5.750 300 3.0% 0.0% 3.5% -/Ba2/BB- 19-Jun-24 257
TBC Bank PERP usb 10.775 125 9.2% 0.4% 8.0% -/-/B- - 671
Bank of Georgia PERP usb 11125 100 9.1% 0.0% 4.9% -/-/B- - 718

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 - - - --/--/--/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-- 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 - - - --/--1--/B+ 17-Dec-21 na
M2R 7.5% 10/2022 usb 75 35 na - - - --/--/-1-- 7-Oct-22 na
M2C 7.5% 12/2021 usb 75 30 na - - - --/--/-1-- 31-Dec-21 na
GWP NBG+35012/2021 GEL 125 30 na - - - --/--/-1-- 6-Dec-21 na
Evex NBG+310 11/2024 GEL 1.6 50 na - - - --/--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 3N3aMbLN3Y

Bab>LB>MN J9x3dLJdnL dnbyinm, 2021 Bmab >3MneMBn Myd>eMyMn 333-0bL
DAY 35DMNL AMEMMENE9dL 36n3369MM365 OO FOIMBd 0> B/F 44.8%
3935003065, 3gLOd53NLO, 3nM3xmMn Mnbn 3nL L3P MM 35R396989mn B/F
8.1% nym. BMo 0oBngbnMEd 5353935390 9mn 3MgB39mMdnb, 339690mmMbdNL,
304MmMOnL, @HMobL3IMMANL, LoLEHYIMMYOoNLS O MaLpMMbydNL, LoxrNbObLM o
bBOOBM393M LOJBNOEMB]0NL, PIMO3 JMBYBILMOE Vo 3533nMYdNMN LdJ3NSEMBYBNL
LydemMMddn.  530Lm6, Ld3M3M3M3q0nn 3IMB3IaMmMBnL Lydpmm3n dMENL
3o5R336909mN  YoMymayznon  nym. 3Lk LoyyMomadms, MmM3  Logbpopnb
BobobBoMmn yma3gmmaznymn 39x0bgdnom, dombgo domomn, 20.8%-n0bn dM©d
ox3ngboMes 2019 Bemnb 53Mn Mook 3g00Madn s 3.

35nb3n BeMnnM3d> NbMOBNS3 7.7% B9>003n06, MdO3 0.5 33-n00 3dMoIMN> Bnbd
030b 3gLod53nb 3>A396989mM D). NbRMOENNL BMMINMdodg 3603369mM3560
353mabs  0Jmbnd 99300933  F3NBd3>:  HMdbLIMMan  (B/6 +17.4%), Bysano,
3m.369M30d d onM0 (B/B +6.6%), bLyMLdcn ©d Joamgm3manm babdgamgdn (B/6 +3.3%)
0> 5605330 (B/6 +13.4%). 535b006, 3071bq350 N> MMI M30YM0 NEbBMSFNS
23Mamnl 039L006 dgomMgonm 3g3nMmes, 3onbdn nbxymonyMmn Bbgbn 3onb(3
35momn nym - bydMBYMo JgLBEMMYONMBd oBMNYMIdYM3d> M3nYM3B> NBBRMO3NS3
9.0% 39503nbo.

3dbymn  330Mnb  3O63>3MMBY3n, mMIMN  EMMIMMNI6  JNB>M;NHdnc
36n033690MmM3650 go3YdME. d35Ld6, MIMNL MadeMYMn R JpaMn 3YMLAL
3%3yYy2M90d> 3na3 JBRMmM dmnyMmn aym, MOIZ dnMNMOEIE >3 OMMIMNI6
M Inemn cmnMnb o3 dSLYMId53 gO3MNB3NS.

3n30nboMy 33nMnb S6MBULN:

e 7036 - LObdBNEM BoLNSBN Jomomgdn IBMMBMdnL dnby3nm
(2021 Bamnbs 3onbin);

e 7036 - LogMMOBMMabm MadgM39d0 (2021 Bannb donbin;

¢ 9 036 - 3nMEo3nfMn J3bmyMn 0639L@NENYdN (2021 Bannb | 33,
BobobBomn).
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303003%0L 33830

mmbmMbnl Ldggmbm dnMyYnl 3oMdL3]30L LozodmMmm LaLNoYy, cndabin
33630L $39230b (TBCG LN) 5730900 10.90 dMnpobyam x3u6p LyMannbgdy,
Bobo 33nMnL 35A376909mMbYg 6.0%-000 OdSM bn3bymMbg onbyMs. 33nMnb
896353mMd53n 30FMMBNL IMEYMMBS 238.6 0L dJ 300 gogH MM D.

mmMbMbnl LdMbM dnMYOD] goLm 330Modn LoJoMonggmmb 35630b
$39230L (BGEO LN) 170.8 500Un d33nd 0354, obyM3znl o30Lds 30 12.64
dMNEHO6YM™MN BY6H0 LgMmNbgn (-3.5% 33/33) 398069.

LJOMN3gmMML 333nadmnb (CGEO LN) >5i30900 anmbombol Logzmbrom
d0MYODdg 3oLy 3oMobLggsl 6.26 dMNESEYM Y6y LEgMMNGady (+2.6%
33/33) onbymd, 304MmMBnL AMERmmBda3d 30 338.6 smobin 39500806s.

QME6LM630 LO3IFMM® LIF3IdIXN JIMAIXN 3M33V60330

33203 3MIBNBNIEOI3N
aMBIM3d  393000%"NBIBNY
bObIEN 30V0Y ('000) (8%06) 3360 w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 238.6 601 10.90 -6.0% -12.8% 15.1% 5.05x 4.03x 0.86x
Bank of Georgia Group PLC GBP 170.8 622 12.64 -3.5% 3.6% 17.9% 5.07x 4.37x 1.02x
Georgia Capital PLC GBP 338.6 300 6.26 2.6% 15.9% 26.7% 3.40x n/a 0.51x
FTSE 100 - - - - 0.7% 9.4% 9.0% - - -
FTSE 250 - - - - 0.8% 1.4% 25.3%
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% 0.2% n/a BB/Ba2/BB 22-Apr-26 164
Georgian Railway usb 7.750 500 1.2% 0.1% 11% B+/-/BB- 11-Jul-22 104
Bank of Georgia usb 6.000 350 2.7% 0.2% 1.0% -/Ba2/BB- 26-Jul-23 244
Georgia Capital usb 6.125 300 5.6% -0.1% 0.6% B/B2/- 9-Mar-24 523
GGU usb 7.750 250 6.1% 0.2% 3.8% B/-/B+ 30-Jul-25 540
Silknet usb 11.000 200 7.3% 0.0% 1.5% -/B1/B+ 2-Apr-24 579
TBC Bank usb 5.750 300 3.0% 0.0% 3.5% -/Ba2/BB- 19-Jun-24 257
TBC Bank PERP usb 10.775 125 9.2% 0.4% 8.0% -/-/B- - 671
Bank of Georgia PERP usb 1125 100 9.1% 0.0% 4.9% -/-/B- - 718

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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