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Exports of goods declined by 2.2% YoY in October, following 8.6% YoY
increase in September, according to the express data. In absolute terms,
exports decreased by 7.0 m USD YoY and amounted to 312.6 m USD. Overall,
export dynamics remain promising so far despite increased virus cases and
stricter mobility restrictions in Georgia’s key export markets.

Imports of goods declined by sharp 23.5% YoY in October, compared to 9.0%
drop in September. In absolute terms, imports decreased by 217.3 m USD to
706.1 m USD. As a result of declining imports and more resilient exports in
October, the trade balance improved significantly. Namely, the trade deficit
narrowed to 394 m USD in September down by 34.8% YoY. Detailed external
trade statistics will become available on 19" of November.

Share of non-residents in government securities remained stable at 11.0%
in October, almost unchanged from the previous month (11.1%). In absolute
terms, non-residents held GEL 614.7 m worth of treasury securities, up by
27.4 m GEL MoM. Recent positive news regarding the vaccine together with
the USD rates at very low levels should support the non-resident portfolio
investment inflows going forward.

Per latest IMF projections, the GDP is expected to fall by 5.0% in 2020 and
increase by 4.3% in 2021'. Also, important to note that IMF maintains
Georgia’'s long term growth projections unchanged at 5.2%. According to the
IMF mission statement, Georgia has broadly met all program requirements
which opens the way for additional external support. As recovery is currently
expected to be more protracted, 2021 growth projection were revised down by
0.7 pp. The budget deficit forecast for 2021 was also revised up to 7.6% of GDP
(from 5.1% projected previously), indicating that strong fiscal support will
continue in 2021 as well. On the flipside, public debt level will increased
somewhat above 60% of GDP, however, with very low interest rates in FX.

International tourist trips went down by 92.5% YoY in October after 93.6%
YoY decline in the previous month. In absolute terms, total arrivals made up
only 49.7 thousand visits, most of them representing land arrivals from the
neighboring countries.

NBG sold USD 37.2mln on November 10, continuing interventions in the FX
market. The average weighted bid rate was 3.3169. Since the beginning of
2020, NBG sold around 747 m USD via interventions.

Data releases to watch this week:

Nov 19 - Economic activity indicators (employment & unemployment], Q3 2020
Nov 19 - External trade statistics, October 2020

Nov 20 - Producer price index, October 2020

Nov 20 - Real effective exchange rate index, October 2020

' See latest IMF mission note

EXTERNAL TRADE DYNAMICS IN 2020
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TRADE BALANCE DYNAMICS AND

CONTRIBUTION OF EXPORTS AND IMPORTS
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Capital Markets

On Friday’s trading session, TBC Bank Group PLC (TBCG LN) shares closed at
GBP 11.30, up by 17.2% WoW. 607.3 thousand shares traded on the London
Stock Exchange during the week.

During the week, 372.6 thousand of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 10.50 (up by 15.1% WoW) on the Friday’s trading
session.

On the London Stock Exchange 486.5 thousand Georgia Capital PLC (CGEO
LN) shares traded at GBP 4.51 per share (up by 13.8% 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 607.3 623 130 17.2% 13.1% 15.0% 7.64x 5.47x 1.03x
Bank of Georgia Group PLC GBP 3726 516 10.50 15.1% -35.4% -29.6% 7.13x 5.34x 0.99x
Georgia Capital PLC GBP 486.5 216 4.51 13.8% -51.1% -54.5% 1.19x n/a 0.39x
FTSE 100 - - - - 6.9% -16.3% -13.5% - - -
FTSE 250 - - - - 7.5% -11.9% -5.6% - - -
Source: Bloomberg
Georgian Eurobond performance
Yield change Key parameters
Name Ccy Coupon Size (mln) % w YTD S&P/Moody's/Fitch Maturity Z-spread
Georgia Sovereign usb 6.875 500 21% -0.2% -3.5% BB/Ba2/BB 12-Apr-21 190
Georgian Railway usb 7.750 500 4.6% 0.9% -4.5% B+/-/BB- 11-Jul-22 430
Georgian Oil & Gas corp usb 6.750 250 21% 0.1% -2.3% -/-/BB 26-Apr-21 190
Bank of Georgia usD 6.000 350 4.2% -0.3% -11% -/Ba2/BB- 26-Jul-23 394
Georgia Capital usb 6.125 300 6.6% 0.1% 0.0% B/B2/- 9-Mar-24 630
GGU usb 7.750 250 7.4% 0.2% n/a B/-/B+ 30-Jul-25 701
Silknet usb 11.000 200 8.3% 0.0% -3.6% -/B1/B+ 2-Apr-24 801
TBC Bank usb 5.750 300 5.2% 0.4% 1.7% -/Ba2/BB- 19-Jun-24 485
TBC Bank PERP usb 10.775 125 10.0% 0.2% -2.7% -/-/B- - 1,044
Bank of Georgia PERP usD 1125 100 9.5% 0.3% -1.9% -/-/B- - 982
Source: Bloomberg
Local corporate bond performance
Yield change (BPs) Key parameters
Name Ccy  Coupon  Size(min)  Yield W YD 5w 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 - - - =f==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 - - - =f==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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LOJLEdHNL 9JL3ML dMBI3Y38nL dnbg3nm, LYJH93d9M3n B/B 8.6%-
0560 dMENL 3930093, 2020 Bnb MJemMdd9M3n 9JL3MMpn B/6 2.2%-0m
B9830MS. SOLMmYHYM 35R39650m783n 7JL3MMEBOL IMmEzmmds B/B 7.0
3mb 533 ommomnm, 312.6 3mb 533 omMmomModg 3q33nMs. bygMmom %5330,
73u3mMENL  ©Nbodn3gs  o3ond]xadgmn  MARJdY, 3nybgs3ds  30MyLbnb
393m0b393900L  gobMnLy >  3AMdnmMdalb  3Zomn  33dmY370nbLo,
LogomMm33mmUb dofMnmo Logdubdmmpm 8oDMYdD].

L9J9989MBn B/F 9.0%-0560 3eM9dnb 353093, 2020 Bemnb MJIpmBd9M3n
n033mMpnb 35ME653 B/F 23.5% B950806>. SdLMmypM 35R3969dm™Mad38n
n3d3mMpnl Imnemmds 217.3 3mb ommomoo, 706.1 3mb mmomModwn
d933n0MEo. MJpma3dmalb ™393n nd3mMMEnL d7330MJdnbs O dgomMydnm
doogmon 94ub3mMEnL  Jgago, LogogMm  domobln 36n3369mM3bo
3o935MdnLs. 39fMmdme, LozadgmMm axn3nnn LoJhgddgM3n B/E 34.8%-0m
3933n0M> o 394 3mb 533 mmomn dgognbo. LdgosMgm 303MmMBNL
WyHIMYMn Lpohnbpngs 19 BMg3d9ML ngb9ds bym3nboB3wmMan.

mMmJhm3dgM3n 3NS3MMBdNL BdLNSE JoMOMEIdIn >MO-MYDNEH6HdNL
Boemn LgdonmyMn EIMARS S 11.0% 995008065, MO N Jdnb PY33MMmMNY
Bobo  03qLmob  FgooMmadnom.  sobmmypm  3oA33600mMddn,  oMo-
M99000060H700L 3BMMEgMMOS3n BOLNSEN Jomomydnl MnMgdymMads 614.7
dmb moMmn nym, Mo ULAJHI3dMnLb 3oA396q0gmML 27.4 3mb mMoMnm
dMA3d(H0d.  39J3nbolb  3qLobgd  dmmMeMMNbgmds  3MbopnyMm3d
LNObMA9d3o O MMOMIN OBIMIS gobo339mqd3dd> bamn pbs JgnBymb
3mmMaBgmnb 0639LkHNE3000L 3MEYMMOnL BMESL.

LY9MNOIMMNLM LIZ>MYHM BMbENL dMeM 3MMagbmMmD)dnL NMS65bId>(V,
333 2020 Bgemb 5.0% -nm 37330MEAHdS, bmemm 2021 Byemb 30 4.3% -non
890%MY8>. U939, LogMmodmMmabm Lozomypm BMbrn LdjJsMon3zgmmUL
amdgmazonobn  dMonlb  3MmgbmdL  I33mgmo, 5.2%-0b  ©mMbByDdY,
nboMANB9L. LLR-NL gobzboqgdnl Mobobdow, LojoMmm3qgmmad 3Mmgmodnb
dmobm3abqgdn donMNMOO Od330YMBNmY, M3 O3dHY0n:  bogoMgm
0oxyNbobLAdSL bLBAL godoL. d3obmob, 2021 Bmmnb 333-nL 3MMgbmbdn Bnbo
3MM3gbmymob dgomadnm 0.7 33-non oMnb 39330M90mn. ob939, goonbgd
2021 Beab 003359000 ©9x3030p0b 3MmMgbmbn, MM3qmasz 333-0b 7.6%
395008060 (Bnbd 3Mmgbmdnm 5.1%), Moz 2021 Bymboi i30b3samymo boMzgdal
domom  ©mMbadg  F9boMAYEAdSL  bnTboglL. goMo  o3dnbo, 2021 Bgmb
LobgmadBnazmb 30mn 333-aL 60% 3nMgEnm SEEIdY, MY3IEd, JEbMYM
39MYAHO3n domDY oddmMN Lo3MME3gbpm g§obd337300908000.

LOIMNIIMMNLM HYMoLImMn 30%09980 MJpmM3dM3n B/ 92.5%-0m
F93330M > LYJp93d9MBn B/F 93.6%-056n 3eM9dnb 393aMA. SOLMMYHYM
3odmbobymgdodn mJgpmadgman  49.7  sowbn  pyMobpymn  3nDnpn
gobbmmEngmes. 30903 900L Y39Habmds 370836y Lobdgmaom 30d0pL
d7dmoqmn J39y698n0ob.

9MM367mM3d 856335 LOZSMYHM 85D>MD) 2020 Bemnb 10 bMyddgMmbL 37.2
3mmb >33 EMmIMn goyno2. LOIN MM FBMbamM3s go3mnmadd 3PMLIS
3.3169 39000306>. 2020 Bemnl 0dboBYnbnob gMmMa3bymds 0656330 3nModnMn
nb®M396(30900L BN Lo3ZomMYHM ddDOML odbmmMadno 747 3dmb o33
omMmmamn IndBmMeo.

2 nbnengo IMF-ab 335606 3690 80bnnb Mamnbn
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30300020L 39830

mmbombal Logmbom dnfMgnl 3oMob3g3nl Logogmm LaLnodg, 0NdabLN
35630L $39x3nb (TBCG LN) >jingdn 11.30 dMopobym i3ubp LpaMmnbady,
Bobo 330Mnb 39R396909mBg 17.2%-00n domom bndbymbg onbyMo. 33nMnb
396303mMmMBd23n 304MMONL MEBYMMOS 607.3 500l 013000 goyHMmo.

mmMbombnl Logmbom dnMPody gobym 33nModn LaJoMm3zgammb 85630b
$3930L (BGEO LN) 372.6 soobin o300 n304Md, obymiznl o30b3s 3n 10.50

dMO®ObYmn i3bpn LgMmnbgn (+15.1% 33/33) 395003069.

LdJoMmM3amMmMb 353npomnb (CGEO LN) o530900 mmbombnlb Ldmbom
dnMPodg gobym 3oMob3gal 4.51 dMnpdbyam by LEgMmNbady (+13.8%
33/33) 0onbyMo, 304MmMBAL AMENMMBS3 30 486.5 5015Ln Bgognbo.

QMELME3N LY3JIFMMP LY33IdIXN JIMAIXN 3MA3360I50

G363 3MIBNBNIGOISN
aMmBIMad 3030001083600
bLObLIXN 39900 ('000) (36) B[db0n w YTD 52W 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 6073 623 11.30 17.2% -13.1% -15.0% 7.64x 5.47x 1.03x
Bank of Georgia Group PLC GBP 372.6 516 10.50 15.1% -35.4% -29.6% 7.13x 5.34x 0.99x
Georgia Capital PLC GBP 486.5 216 4.51 13.8% -511% -54.5% 1.19x n/a 0.39x
FTSE 100 - - - - 6.9% -16.3% -13.5% - - -
FTSE 250 - - - - 7.5% -1.9% -5.6%
640mM: Bloomberg
JOMOIRN I3MMdMELISNL 3IXI3IdN
323MLYHIENI6MANL
B3N IdY d0MN01RN 30MI3IOMIJN
MBI My o -

bLObLIXN 309900 333M60 (86) % w YTD S&P/Moody's/Fitch 30%006Mdd Z-spread
Georgia Sovereign usb 6.875 500 2.1% -0.2% -3.5% BB/Ba2/BB 12-Apr-21 190
Georgian Railway usD 7.750 500 4.6% 0.9% -4.5% B+/-/BB- 1-Jul-22 430
Georgian Oil & Gas corp usb 6.750 250 2.1% 0.1% -2.3% -/-/BB 26-Apr-21 190
Bank of Georgia usD 6.000 350 4.2% -0.3% -11% -/Ba2/BB- 26-Jul-23 394
Georgia Capital usb 6.125 300 6.6% 0.1% 0.0% B/B2/- 9-Mar-24 630
GGU usD 7.750 250 7.4% 0.2% n/a B/-/B+ 30-Jul-25 701
Silknet usb 11.000 200 8.3% 0.0% -3.6% -/B1/B+ 2-Apr-24 801
TBC Bank usD 5.750 300 5.2% 0.4% 17% -/Ba2/BB- 19-Jun-24 485
TBC Bank PERP usD 10.775 125 10.0% 0.2% -2.7% -/-/B- - 1,044
Bank of Georgia PERP usD 11.125 100 9.5% 0.3% -1.9% -/-/B- - 982

6499mM): Bloomberg
SMM3MMIBNIXN 3ME6LISNL ILI3Id0
333MLYINV6MBNL
336NN (BPs) dNMN01YRN 30MIFIOMIJN
amEIMdy S&P/Fitch/
bobI®N 30eV00 333Me6n (86) % w YTD 52w Moody's/Scope 30°N36MdY 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 usD 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 usD 8 12 na - - - --/--/--/B+ 17-Dec-21 na
M2R 7.5% 10/2022 usD 7.5 35 na - - - --/--1--/-- 7-Oct-22 na
M2C7.5% 12/2021 usD 7.5 30 na - - - --/--1--/-- 31-Dec-21 na
GWP NBG+35012/2021 GEL 12.5 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

8Y9mM: Bloomberg
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30LJbNLA3IST'MSNL 3IBNIP3NL 3063BbIXN

M93mmMmpdn 3ME393nmMn goboizbogdn, NbazMMIdENS O d¥MYdN BMIMOEIbL 93¢HMMIdL - MNdNLN 393nHOMNL 33tM93900 g3Rbrnl S Mndnbn
39630b 93MbmM3n3nMn gnbnl sdMdL o oM BoM3mo3gqblb mndnbn 303n@omab, mNdnLn $3BNL MBNENSMYM by3oL, IMLIBMBSL 96 3MdaENSL.
Ma3mMmp3n 3MEg3Ymn nbxymm3oznd dbmmme LonbBMM3d3nM Indb]dL 73LobYMadS S IMIM39dYMNS LogdMmm Bysmmgdnob, MM3BmMIdN3
3nRbgymns LobME, MP3EdMs NbamMBonalb LobMPmg s LNdYLEY oM ML goMobpnmMadymn. gb MI3MMEN dM BoM3Mogobl LogomMm
970103599050 67900L3ngMn gLodadnbnl  396MBAIdMMBAL J393 o6/®d 69d0L3ngM BOLNSGN Jomommnl o> BNbIBLYMN NbLEMY3Z6AHNL
39Yn30L/390035%9980L  B3IMMBSL  96/d  MJ3MAgbosznol  8bgogL  BOLNSE  JomomMEIBMOE o6 ULb3s BNbsBLYM NBLEHMNBIEHIDNSE
0 3539nMJdn0. gb MJ3MEn 3gbdadamms IMN393IL 3MMZgbmbdL 731339 gobozbodL; 3bgo3Ln 3MmMaBbMdNL 3x3(339tmn gobobowgdn dMnEe396
Bobmd o P3bMd MNL3YdL, gOYM3373mMMBSL o Lb3s 86n3369mMM36 BWoJpmMMadL. sMEzgfmomn 93 M33mME3n dME3gd8ymn 3MmMabmdn,
3MmmMENnbgdn, gomamadn oM Pbd nymbL >gdymn Mmgmm3 3MmMgbmbdn db o3nMYdd, dbY3z] oM Pbs nymMUL >mJdxmn MmamMmE3 6xdnbdangMn
3nbn3bgdo, MBAYB9dS o6 gomMabpns MM 03358900, MMM JdLS3 3M3339mn 3MMgbmbdn, IMMMENL]dN 56 gom3madn 9dyoMgds sl dLbpn o
29mM3ByMo3n, 96 933789801 3x3mb3335dn MM3 Mg3MMENn IMNEO3L Y3gmo 0933500L. dM3 MNdNLN $39BN, SME MNdNLN JO3nHOMN S dM(3
3mEg3nmn Ma3MmMENL 93hMMIdN dM NMJdgb LoImoM Mo3dg 3obPbnlidggdmmasl BgdnbidngMn 3nMEa3nMn 56 dMa3nMEO3nMN Obd 30M3NL,
MmM3gmnz BoMm3ImMn3modd 93 Ma3mMpnb o6 3nbn B93o03969mn BoBamadnl o6 Ma3mMpnL 69dnb3AngMn 3933nMnL godmMyqbgdnl d53mbag303n.
M3MMEHN IEYMNS BdO3HMMM YBRMIddN S 3nbo oMz MM baBamon of Bgndmads nymb >EIBbnmMN, Mo30056 3odIMJ39Y63d9m™Mn 56/
8960Bnm9dY0. Y39o YBYOS EIBIMWNS.
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