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According to preliminary estimates, GDP drop accelerated to 7.9% YoY in
December 2020, following a 7.7% YoY drop in November. As a result, decline
averaged 6.5% YoY in the fourth quarter of 2020 and 6.1% YoY for the full year.
The growth rate in December has decelerated compared to the previous
months mainly due to the partial lockdown re-introduced after the
epidemiological situation in the country has worsened. As in the previous
months, the decline was mainly observed in entertainment, construction,
manufacturing, transport, and wholesale & retail trade. On the contrary,
financial & insurance activities, information & communication, and mining &
quarrying displayed positive growth rate in December when compared to the
same period of the previous year.

Bank loans increased by 9.1%* YoY to GEL 38.2bn by the end of December. The
GEL-denominated loans went up to GEL 16.9bn (+19.0% YoY), while foreign
currency loans reached GEL 21.3bn equivalent (+1.1%" YoY). As for the credit
growth by segments, corporate lending growth rate droped to +6.9%" YoY as
compared to the +8.3%" YoY growth in November. In December, MSME lending
growth also decelerated to +10.5%" YoY, following a 13.2%" YoY in November.
Unlike corporate and MSME loans, the growth rate of retail segment increased
moderately in December and, after an increase of 9.4%" YoY in November,
amounted 9.9%" YoY.

Bank deposits increased by 21.7 %" YoY to GEL 34.6bn as of December 2020.
The GEL-denominated deposits went up to GEL 13.3bn (+41.3% YoY], while
foreign currency deposits reached GEL 21.3bn equivalent (+10.7%" YoY). As a
result, the share of home currency deposits equaled 38.5% by the end of
December 2020. The spread between the new GEL and the FX deposits’ interest
rates was up by 0.3pp, as the rates on GEL deposits increased marginally (0.09
pp MoM] and the rates on FX deposits decreased by 0.23pp MoM.

Producer Price Index (PPI) growth accelerated to 11.7% YoY in December
2020, up from 10.0% YoY in November 2020. The annual PPl was mostly
affected by price change on manufactured goods (+11.5% YoY) and mining
(+29.0% YoY], with a notable increase in the prices of subgroups, such as: food
products (+14.6% YoY), beverages (+6.0% YoY), pharmaceuticals (+25.8% YoY)
and metal ores (+41.1% YoY).

The NBG sold USD 40mln on 27 January 2021. The average weighted bid rate
was 3.2964. The NBG remained active on FX market as in 2020, selling USD
80mln in January 2021.

Data releases to watch this week:

e Feb 3 - Consumer Price Index (January, 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 12.18, down 2.6% WoW. 223.7 thousand shares traded on the London Stock
Exchange during the week.

During the week, 141.2 thousand of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 11.48 (down by 3.4% WoW]) on the Friday’s trading
session.

On the London Stock Exchange 197.9 thousand Georgia Capital PLC (CGEO
LN) shares traded at GBP 5.03 per share (down by 4.2% 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 2237 672 12.18 -2.6% -2.6% -1.8% 7.94x 5.39x 1.08x
Bank of Georgia Group PLC GBP 141.2 564 1.48 -3.4% -5.9% -241% 7.73x 4.55x 1.05x
Georgia Capital PLC GBP 197.9 241 5.03 -4.2% -6.9% -37.4% 1.38x n/a 0.45x
FTSE100 - - - - -4.3% -0.8% -121% - - -
FTSE 250 - - - - -1.8% -1.3% -4.3% - - -
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 6.875 500 1.3% -0.1% -0.5% BB/Ba2/BB 12-Apr-21 m
Georgian Railway usb 7.750 500 2.9% 0.2% 0.8% B+/-/BB- 1-Jul-22 275
Georgian Oil & Gas corp usb 6.750 250 41% n/a -0.4% -/-/BB 26-Apr-21 387
Bank of Georgia usb 6.000 350 3.8% -0.9% -0.4% -/Ba2/BB- 26-Jul-23 353
Georgia Capital usb 6.125 300 5.6% 0.2% 0.8% B/B2/- 9-Mar-24 533
GGU usb 7.750 250 6.9% n/a 1.2% B/-/B+ 30-Jul-25 634
Silknet usb 11.000 200 7.3% 0.0% 1.0% -/B1/B+ 2-Apr-24 608
TBC Bank usb 5.750 300 4.0% 0.3% 1.2% -/Ba2/BB- 19-Jun-24 3n
TBC Bank PERP usb 10.775 125 9.6% 0.1% 1.9% -/-1B- - 903
Bank of Georgia PERP usb 11.125 100 9.1% 0.0% 2.5% -/-1B- - 839

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+40012/2023 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--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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330m0L 3N3aMbLNAT3Y

BnboLB>MN I9)n3>LYdNL Bnby3nm, ©939389M3N Mxd>MYMn 333-0b 3oMEES3
B/6 7.9% 395003065, 6M93d9M3n B/B 7.7%-056n 3em9dnb 3930093. 3709350,
2020 Bemob 3g9mobg 330Mpamdn MysmymMn 333-nb 30M6d3 6.5% dgo003nbo,
bmomm 8ngmn Bemnlb gob3dozcmmodedn 3emgde 6.1%-b goypmmeo. 0939309M3n
PoMymaynon Ml 39R396909mn,  93ng3nmmmgnyMo  Loapyonnb
8999M19LdNL 393938, 37dMY3380L FgdME]d03 gobodnMmmbo. Babos :39700b
3bgo3Lo, dnMnmodE  3mMads 37nbndbads  goMoMonLy S oL3xbgdnL
LggdomMmM3n, 839690MMBO3N, 93531303909 3MIB3xMMBSN, HMIbL3MMATN
>  LddNOPIM &  Logomm  303MmMod3n.  d3d0LmSb, ogdnmn  BMNL
3oA396909mn  oBNJLNMES LOxRNbObLM & LoObdM333M  LoJ3nobmodnddn,
nbxyMM3d300 & 3M3IY60 391309030 > LEZMMEM3M3580m 3MIB3xMMBSTN.

2020 Bemnb 00939380930 LOBY63M LaLbYdN B/F 9.1%" -0 goNDBIMED S 38.2
MM M3MN39500g06>. MM go3997mn balbadn 16.9 dmME oMb (+19.0%
B/B), bmmm ygbmym 30mynodn  ©09bm3nboMadymn  LaLbodal  FO3YMN
3mzymmds 21.3 3mme momal  993n30mbaLb  (+1.1%" B/B) gonpmancs.
L933d96(H0NL 3nby3nm  IMMIMMIANYMN  O3MINAHIONL ML  ©H7333d
30Mbd gobogMdm o, bmM93dgmM3n B/B +8.3%"-0b 39393, B/B +6.9%" 395008060.
©09393069M3n MSME o 3Mamnpdnl dMonl ¢93303 9533060 o B/B +10.5%"
395003060 (B/B +13.2%" 6m93dgmM3n). 3mm3mMmonnymn ©d> MSME Lgbbadnlgob
396Lb3039800), ©0937969M3n, Lodmm bLaLbbgdn BMIngMo@ gondomMms S B/B
9.9%" 390008065, bM3d9M3Bn B/B 9.4%-0560 dMonL 3930093.

LS0563M E73MBNHdNL AMBYEMMBD 2020 Bemnb 0939309M3n B/F 21.7% -0
89095MEd O 34.6 IMME MIML goPHMMES. MmoMnb ©g3MdnEH03ds - 13.3
dmme  (+41.3% B/B), bmmm JgbmyM  3omypedn  096mM3nbnMydym3d
©093Mmd0p703> 21.3 dmMo momol 993035mabpn (+10.7%  B/B) do5003060.
39009850, momMal ©33MBdnKgdnL Bomn doamndob ©93Mbnpqddn  38.5%-L
3ONHMMEY. 9MM36YMN d YEbMYM0 30mMYH00L 0g3MBnEHJONL Lo3MMEIbem
39603390980 ImMAL Lb3omds o/; 0.3 33-0mm gondMo, Moz 9MM36YMm
30M7H80 LOE3MMEbHM go6533909080L 0/ 0.09 33-000 BMEE3 S YbmMYMIn
/0 0.23 33-00 37553 gobo3nMmbdy.

0939309M3n  AB>M3AMYdamMNd RBdLHYdNL nbEyJLAL DMENL F9)333D,
6mM9309Mm3n B/ 10.0%-056n DMnL 39393, B/B 11.7% 955003065. n6qjlnb
Banoymo dMs doMnmoo© 0035371353909 3M9B39mmodsdg (B/6 +11.5%) o
LodM-3m3m3qd0n; (B/B +29.0%) 3Mmeydinody i30bgdal 33mnmagdom nym
399MB3gmn,  J393530%3900006  337900L  3MMEYJpdody  (B/B +14.6%),
LOLAYMdY] (B/B +6.0%), 830N 35896¢70L> (B/B+25.8%) o ™MnmmMBNL 8500670%7
(B/B +41.1%), 36n3369mm3560 630L700L dM©NO.

9MM361mM3d 856335 LOZ>MYHM 33D>MDY 2021 Bemnb 27 nd>63>ML 40 d3eMb
588 mmoMn goynwo. LO3PommM JaBmbnmds gogzmnmds 3PMLI> 3.2964
d900gnbo. 3bgosbo 2020 Bemabs, 2021 Bannb nob3zoM3nz gMm3byman 65630
2JHnMO gobogMdmol d5dMnLam3nl ommomnb mn33n0mMont 3nBmM©9osL o
dbmmme 3n0M39m0 m30b 3ob3o3mmMd3n 80 3emb 533 omMmMoMn goyno.

3n3nboMy 33nMnb S6mMbLN:
e 3090 - LdIM3bI>MydMM 3Ll NbggLbn (2021 Bimab nob3oMn)

*3o1330Mn0N 39MLNL 9B3IJHNL godmMnEbznm
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mmMbombnl Loazmboom dnMYl oMol 3930L Lozodmm LaLbnodY, ndabn 356 30L
$392300L (TBCG LN) 5530500 12.18 dMn@obym 13164 LpgMmnbgbg, Bobos 330Mb
3oR396909mb 2.6%-00 B> 603bymdb onbyMs. 33nMnb gob3dozmmodsdn
394MmMONL 3MEYMMBS 223.7 500 9713000 goyHMM .

mmMbombnl Loxymbom dnMgody gobym 330Modn LaJoMmnzgmmb 35630
539930 (BGEO LN) 141.2 s0obn 53300 n309Md, obymanlb o30b3s 30 11.48
dMNEHObYmMN 53n6nn LpgMmnban (-3.4% 33/33) 39500306o.

LdgoMmm3zammb 353n@dmnb (CGEO LN) og3ngdn anmbombal Loazmbom

dnM oD gobyam 3oMob gL 5.03 dMn@obym i3n6e LHaMmMbady (-4.2% 33/33)
onbyMo, 394MmMONL AMEBYMMBS3 3n 197.9 S;dbn dgo008nbo.

QMELME3N LY3JIFMM® LY33IdIXN JIMOIXN 3MA3360I50

B30I 3MIBVNBNI6OISN
ameI My 303003%"NBYB0NY
bLObLIXN 394900 ('000) (36) B[db0n w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 2237 672 1218 -2.6% -2.6% -1.8% 7.94x 5.39x 1.08x
Bank of Georgia Group PLC GBP 141.2 564 1.48 -3.4% -5.9% -241% 7.73x 4.55x 1.05x
Georgia Capital PLC GBP 197.9 241 5.03 -4.2% -6.9% -37.4% 1.38x n/a 0.45x
FTSE 100 - - - - -4.3% -0.8% -121% - - -
FTSE 250 - - - - -1.8% -1.3% -4.3%
BY4m0M: Bloomberg
J9MONI0 I3MM3MELISNL JIXI3I0
333MLY3XNVEM3NL
33092130 d0MN01VR0 30/MIFIOMISN
MBI MdY o -

bLObIRN 39"V 393Men (3%06) % w YTD S&P/Moody's/Fitch 302036Mad Z-spread
Georgia Sovereign usD 6.875 500 1.3% -0.1% -0.5% BB/Ba2/BB 12-Apr-21 m
Georgian Railway usD 7.750 500 2.9% 0.2% 0.8% B+/-/BB- M-Jul-22 275
Georgian Oil & Gas corp usb 6.750 250 41% n/a -0.4% -/-/BB 26-Apr-21 387
Bank of Georgia usb 6.000 350 3.8% -0.9% -0.4% -/Ba2/BB- 26-Jul-23 353
Georgia Capital usb 6.125 300 5.6% 0.2% 0.8% B/B2/- 9-Mar-24 533
GGU usb 7.750 250 6.9% n/a 1.2% B/-/B+ 30-Jul-25 634
Silknet usD 11.000 200 7.3% 0.0% 1.0% -/B1/B+ 2-Apr-24 608
TBC Bank usD 5.750 300 4.0% 0.3% 1.2% -/Ba2/BB- 19-Jun-24 37N
TBC Bank PERP usD 10.775 125 9.6% 0.1% 1.9% -/-/B- - 903
Bank of Georgia PERP usD 11.125 100 9.1% 0.0% 2.5% -/-/B- - 839

699mM): Bloomberg
3MAM3MMIBCNIRN dMELISNL 3ILI3IB0N
333MLY3XNVEMBNL
3390930 (BPs) d0AN01YL0 30MIFIOMISN
bObIEND 30008 J33M6N am&n:;':;m % W YD 52w M::‘:;:',‘s‘:; pe  3OR0EMB)  Z-Spread bps

GeoBeer NBG+40012/2023 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--/--/-- 18-Oct-22 na
GLC 7% 08/2020 usD 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 usD 7.5 10 na - - - --/B+/--/-- 9-Aug-21 na
Lisi 8% 12/2021 usD 8 12 na - - - --/--/--/B+ 17-Dec-21 na
M2R 7.5% 10/2022 usb 75 35 na --/--1--1-- 7-Oct-22 na
M2C 7.5% 12/2021 usb 75 30 na --/--1--1-- 31-Dec-21 na
GWP NBG+350 12/2021 GEL 12.5 30 na -f--/--/-- 6-Dec-21 na
Evex NBG+310 11/2024 GEL 1.6 50 na -f--/--/-- 6-Nov-24 na
SwissCap NBG+625 09/2021 GEL 15 10 na --/B-/--/-- 13-Sep-21 na

849mM: Bloomberg
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30LJbNLA3IST'MSNL FIBNIX3NL 3063BbIXN

M93mmMmpdn 3ME393mMn gobozbogdn, NbaaMMIdENS O d¥MYdN BoMIMOEIbL 93¢HMMIdL - MNdNLN 303nHOMNL 33tM93900 gRbrnl S Mndnbn
39630b 93MbmM3n3nMn gnbrnl sdMdL o oM BoM3mo3ggblb mndnbn 303n@omab, MmNdNLN $3BNL MBNENSMYM by3ol, IMLIBMBSL 96 3MdNENSL.
M93mmMmpdn 3MEg3xmn nbazmmM3oznd dbmmme LonbazMMIdEFNM 3nBBYdL 93LObYMAIdS O IM3M39dYMNS LozaMm BysMmgdnsb, MmM3Mdn3
30Rbyymno LobmME, MPIIFOMS NbBMMBd300L LNLMYMg o LNdYLEHY oM dMAL goMobpnMadyman. gL MI3MMEN oM BoMIMOEIbL LogzoMmm
9701030990856 67060L3ngMn BgLoda3nbnl  396MB3IdMMBAL J393 o6/d 65d0L3ngM BOLNSGn Jomommal o nbobLYMn nbLEMY3]6HNL
39Y0030L/390035%9980L  33EIMMBSL  96/d  MJ3M3gboznol  3bEO3L  BOLNSE  JoMIMEABMOE o6 ULb3d BNBIBLYM NBLEHMYNEAHIDNSE
00 3933n0M7d00. g Ma3MEN Fgbadmms IMNE330L 3MMZgbmbL F931339m gobozboadl; 3bgo3bn 3MmMEbMdNL 893339mn gobobowgdn IMnEe396
Bobmd o P3bmMd MNL3YdL, goYM3373mMMBSL o Lb3s 86n3369mMM396 BoJpMMadL. sMEgfmomn 93 M33MmME3n IME3gdymn 3Mmabmdn,
3aMmmMENnbgdn, gomamadn oM Pbd nymbL >gdymn Mmgmm3 3MmMagbmbn db o3nMYdd, dbY3] oM Pbs nYymMUL >mJdxmn MmamME3 6xdnbdangMn
3nbn36gdo, MBAYB9dS 06 gomMabpns MM 03358900, MMM JdLS3 3MI333YmMn 3MMgbmbdn, IMMMENLJdN 56 gom3madn 93yoMgds >l dLben s
23mM3ByMogn, 96 05337090nL 3x3mb3zg35dn MM3 MY3MMAEN 3MNEO3L Y3amo 033500L. dM3 0NdNLN $3YBN, SME MNdNLN 3d3nHIMN S dM(3
3mEg3nmn Ma3MmMENL 93nMMIdN dM nMJdgb LdIMoM M3dg 3obbnlidggdmmasl BgdnbidngMn 3nMEa3nMn 56 dMa3nMEd3nMN Obd 30M3NL,
MmM3gmnz BoMm3ImMndmodd 93 Ma3mMpnb o6 3nbn B9350396qmn BoBamadnl o6 Ma3mMpnL 69dnb3AngMn 3933nMnL godmMyqbgdnl d53mbag303n.
M3MMEHN IEYMNS LdO3HMMM YJBRMIdIBN S 3nbo oMz MmN baBamon of Bgndmads nymlb >EInmMN, Mo30056 3odIMJ39Y63d9m™mn 56/
86260 9dYN. Y39mo YBJOS EIBIMND.
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