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According to preliminary estimates, GDP drop accelerated to 7.7% YoY in
November 2020, following a 3.9% YoY drop in October. As a result, decline
averaged 5.9% YoY in the first eleven months of 2020. The growth rate in
November has deteriorated compared to October, mainly due to the worsened
epidemiological situation and respective mobility restrictions. According to
rapid estimates, a growth compared to the corresponding period of the
previous year was observed in manufacturing, financial & insurance,
information & communication activities. On the contrary, construction,
transportation, arts, entertainment & leisure, accommodation, as well as
wholesale & retail trade displayed significant declines in November when
compared to the same period of the previous year.

The current account balance to GDP ratio stood at -13.1% in Q3 2020, down
13.5 PP YoY. Widening CA deficit mostly reflects worsened balance of trade in
services from a positive 18.6% of GDP in the third quarter the year before to a
negative 1.1% of GDP this time, as tourism inflows wiped out amid the
pandemic. Over the same period, the balance of trade improved moderately
from -20.7% of GDP to -18.2% of GDP. Current transfers improved substantially
(from 7.7% of GDP to 11.2% of GDPJ, while the income account remained
unchanged at 5.1% of GDP. On the financing side, net FDI inflows decreased
from 7.3% of GDP in Q3 2019 to 4.4% of GDP in Q3 2020. The major source of
financing higher CA deficit was other investments (11.0% of GDP), mostly on the
back of government external borrowings. As for the reserve assets, those
increased by 2.8% of GDP in Q3 2020, reflecting increase in the NBG reserves.

The NBG sold USD 30mln on 30 December 2020. The average weighted bid rate
was 3.2752. In 2020, the NBG sold around 873mln USD via interventions.

Data releases to watch this week:

e Jan 4 - Consumer Price Index, December 2020
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Capital Markets

On Friday’s trading session, TBC Bank Group PLC (TBCG LN) shares closed at
GBP 12.50, up 2.1% WoW. 182.3 thousand shares traded on the London Stock
Exchange during the week.

During the week, 117.1 thousand of Bank of Georgia Group PLC (BGEO LN)
shares traded, closing at GBP 12.20 (up by 0.8% WoW) on the Friday’s trading
session.

On the London Stock Exchange 101.1 thousand Georgia Capital PLC (CGEO
LN) shares traded at GBP 5.40 per share (up by 5.3% 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 1823 689 12.50 2.1% 0.0% -35% 8.10x 5.61x 1.10x
Bank of Georgia Group PLC GBP 171 600 12.20 0.8% 0.0% -24.8% 8.17x 4.70x 1.11x
Georgia Capital PLC GBP 1011 259 5.40 5.3% 0.0% -39.3% 1.48x n/a 0.48x
FTSE100 - - - - 0.1% 0.0% -14.3% - - -
FTSE 250 - - - - 2.7% 0.0% -6.4% - - -
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 0.8% n/a 0.0% BB/Ba2/BB 12-Apr-21 57
Georgian Railway usb 7.750 500 3.7% 0.2% 0.0% B+/-/BB- 1-Jul-22 350
Georgian Oil & Gas corp usb 6.750 250 3.4% n/a n/a -/-/BB 26-Apr-21 321
Bank of Georgia usb 6.000 350 3.6% 0.0% 0.0% -/Ba2/BB- 26-Jul-23 34
Georgia Capital usb 6.125 300 5.9% 0.1% 0.0% B/B2/- 9-Mar-24 562
GGU usb 7.750 250 7.2% -0.1% 0.0% B/-/B+ 30-Jul-25 681
Silknet usb 11.000 200 7.7% 0.6% 0.0% -/B1/B+ 2-Apr-24 716
TBC Bank usb 5.750 300 4.4% 0.1% 0.0% -/Ba2/BB- 19-Jun-24 412
TBC Bank PERP usb 10.775 125 9.7% 0.5% 0.0% -/-1B- - 965
Bank of Georgia PERP usb 11.125 100 9.2% -0.2% 0.0% -/-1B- - 904

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 - - - -=/=-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 - - - -=/=-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

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

BnboLBYMN )35L9dnL 3nby3nc, MJpmM3d9MAn B/B 3.9%-n56n 3mM9dnL
9930093, 6My3d9MAn MadYMn 333-0L 35MEBS SRJOMES> > B/F 7.7%
395003065. 35009350, 2020 Banab 3n0M39mm 11 013930 Mysmymo 333 B/B 5.9%-00
3933nMeo. ML goyoMaLads  3nMYLNL  go3ME3IMAId0d o  3oboob
0539330M0YmM3d>  IMdnmMOdNL  F3dMmN3903s  godmnB3ns.  BnbobBofmn
dmbozn3dq0nb 3nby3nm, Bnbs Bemal 3qLod03nb 39MnmMEmob 3gsMqdonm dM©o
oxnndunfMs 3MJB33mMmMONbL, bLdNbSBLM o LOSBM3]3M, NbaMM3sSENNLY S
3M316n3onnl  LdJ3NObMd]d3n.  93obmOb,  36nB36qmmmM3Sbn  Fq330MYdY
39n603690meo 33765d0mMmdNL, HMObL3MMENL, bammabgdnl, goMomonbs o
0oL396900L, gobmogzLgdnl LOdPomadno PBMPY63gMYymMANLS o 39¢MMONL
LggdommMad3n.

2020 Bemnb 39L>39 335MEHO>MBn, BnBENb>MY 3635MNBNL d>MO6LNAL 3I3-N>6
RdMEOMdd> B/ 13.5 33-000 39930M©d > -13.1% B95003nbs>. 3ndnbomn
0bgoMndnl  aBRNE3nHNL M 337pqLBnmo  IM3LobyMadnon  35MmMONL
omMObLNL goyomMgLgdol obobogb - 2019 Bmab 39Lo3g 339M@pomdn 333-nb
+18.6%-00056 2020 Bemnb 08539 39Mnmdn 333-nbL -1.1%-309, M3 0o3nb3bMNJ
35609300L godm  HYMabpymn J93MLO3MYONL  BIJHMBMNIZOO gobymadnm
o0bbbgds. 93939 39MomEdn LdJMbmnm 303MMONL  doMObL FqoMydNm
3o935mdgboy,  333-0b  -20.7%-ob  333-nb  -18.2%-30).  3ndnboMmy
6MObLE3gMYdN LogMIbMbdmo® goydsmdgls (383-0b 7.7%-056 333-0b 11.2%-
3], bmmmm B93mbogzmadnl obgoMnBdn PY33magma oMARs o 333-0L 5.1%
3900306s>. ©oxrNboBLYGAL 3ymbom, 3nMEo3nMn JEbmyMn nb3zaLENENJBNL
393mM©nbads 2019 Bemnb 39L039 339Mpom3n 333-0b 7.3%-0056 2020 Bemnlb ndo39
39Mnomedn 333-nb 4.4%-39 d9330Mo. IndnboMg obgoMmndnl godMonmmn
©0950ENHNL OBN6IBLAdNL dnfMnmon BysMmm bLb3s nb3gbwningdn  (333-nb
11.0%) nym, dofMomoo 3:mo3Mmonl 3ngM smgdmo bogafMmgm 35mnb dMonb
bofmzdg. LoMgdgM3m odpn3q00 30, 9MmM3bnmn 85630L LogmMmodmmabm
M9%9M3700L 35¢0nL 3909890, 333-0nb 2.8%-00 gondoM.

9MM367mM35 356335 LOZIMPYHM 33D>MD) 2020 Bemnb 30 ) 39389ML 30 3emb
598 mmoMn goyned. LOIPommM JgBmbnmds gozmnmds JyMmbLds 3.2752
d9o03nbo>. 2020 Bmnalb  3ob3ozmmdsdn gMm3bymads 096335 3nModnMn
nb®M39630900L 3bnm LozomyYHM d3BOIML LM osbmmadno 873 dmb >33
MMM dsnBmeo.

3n30nboMg 33nMab S6MbULN:
e 4006 - bd3M3b3oMadMM BdLYdNL Nbrogdun, g393069Mn 2020
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mmMbombnb Loxmboom dnMYL JoMol 3930L LozsFMmM LaLNODY, MNdALN 856 30L
339930 (TBCG LN) 5330500 12.50 dMn@obyamm o316¢ LgmMmnbgdy, Babs 33n0Mab
35R396909mbg 2.1%-00n domom bndbymdbg onbymo. 33nMnb gobdo3zmmosdn
394MmMONL 3MEYMMBS 182.3 0010l 5J309L goyHmMmos.

mmMbombnl Ldazmbm dnMPd] gobym 330Mddn LaJoMmnzymmb 8563nb
$39530L (BGEO LN) 117.1 so0bo dj3no n30dMd, obyM3al o30b3> 3o 12.20
dMNEHObYmMn 53n6nn LpgMmnban (+0.8% 33/33) 395003n6o.

Logomaggmmb  353n@gdamab [CGEO LN) oq30900 cmmbombalb Loozmbom

d0fMZod goLym 3oMab3q3l 5.40 dMNES6YMm a3n6e LpgMmNnbadg (+5.3% 33/33)
onbyMy, 304MMBNL IMENmMB>3 30 101.1 d0nobn dgognbo.

QM6 ME30 LO3JFMMEP LY33I3IRN JOMAIKN 3MA3V60J3N

G363 3MIBNBNIGOISN
amEIMdy 303000<7N83B0Y
LALIEN 30e03900 (000) (8%6) 3360 w YTD 52w 12T P/E 12F P/E P/B
TBC Bank Group PLC GBP 182.3 689 12.50 21% 0.0% -3.5% 8.10x 5.61x 1.10x
Bank of Georgia Group PLC GBP 171 600 12.20 0.8% 0.0% -24.8% 8.17x 4.70x 1.11x
Georgia Capital PLC GBP 1011 259 5.40 5.3% 0.0% -39.3% 1.48x n/a 0.48x
FTSE100 - - - - 0.1% 0.0% -14.3% - - -
FTSE 250 - - - - 2.7% 0.0% -6.4%
8Y9mM: Bloomberg
JOMONIN I3MMdMELISNL 3IXI3IdN
333MLYHINV6MBNL
339030 d0MN01RN 39MIFIOMIJN
MBI M3 o -

bLObLIXN RALSIUN) 333M60 (86) % w YTD S&P/Moody's/Fitch 30%006Mdd Z-spread
Georgia Sovereign usD 6.875 500 0.8% n/a 0.0% BB/Ba2/BB 12-Apr-21 57
Georgian Railway usD 7.750 500 3.7% 0.2% 0.0% B+/-/BB- 1-Jul-22 350
Georgian Oil & Gas corp usb 6.750 250 3.4% n/a n/a -/-/BB 26-Apr-21 321
Bank of Georgia usD 6.000 350 3.6% 0.0% 0.0% -/Ba2/BB- 26-Jul-23 341
Georgia Capital usD 6.125 300 5.9% 0.1% 0.0% B/B2/- 9-Mar-24 562
GGU usD 7.750 250 7.2% -0.1% 0.0% B/-/B+ 30-Jul-25 681
Silknet usD 11.000 200 7.7% 0.6% 0.0% -/B1/B+ 2-Apr-24 716
TBC Bank usD 5.750 300 4.4% 0.1% 0.0% -/Ba2/BB- 19-Jun-24 412
TBC Bank PERP usD 10.775 125 9.7% 0.5% 0.0% -/-/B- - 965
Bank of Georgia PERP usD 11.125 100 9.2% -0.2% 0.0% -/-/B- - 904

640mM: Bloomberg
SMM3IMMIBNIXN dME6LISNL 3ILI3Id0
323MLYIXNV6MBNL
33093 (BPs) dNMN013N 39MIIOMIJN
bobID 300108 JI3MEN am:san&(;)ao % W YD 5w Mf:‘:)f:'l‘;:‘é be  30906MB  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 - - - -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
GLC 7.5% 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 7.5 35 na -f--/--/-- 7-Oct-22 na
M2C 7.5% 12/2021 usb 7.5 30 na -f--/--/-- 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 BIBNIP3NL 3063BbIXN

M93mmMmpdn 3ME393nmMn gobosbogdn, NbazMM3dSENS O d¥MYdN BoMIMOEIbL 93¢HMMIdL - MNdNLN 303nHOMNL 33tM3900 g3Rbrnl S Mndnbn
05630L 93Mbm3n Mo 3R6nl 0BMYBL o oM BomM3mogqbl mndnbn 303n¢pomabl, Mndnbn 5395300 MABNENOIMYM by 3oL, IMLOBMYBSL 56 3MBNNSUL.
Ma3mMma3n 3MEg3Ymn nbxymMBo3nd dbmmme LanbBMMId3NM 3ndbJdL 73LobYMYdS S IMIM3xdYMNS LogdMmm Bysmmadnob, MM3MIdN3
3nRbgymns LobME, MY3Edms NbamMBonab LobMPmg s LNdYLEY oM dMAL goMobpnmMadymn. gb MI3MMEN dM BoM3Mogobl LogomMm
9701035990850 67900L3ngMn gLodednbnl  396MBAIdMMBAL J393 o6/d> 69d0L3ngM BOLNSGN Jomommnl o> BNbIBLYMN NbLEMY3Z6AHNL
39400030L/390535%900L  3ImMMBOSL  96/> M)3MITbS3NL  3LEE3L  BALNE  JoMIMEIdMOE 96 Lb3d  B@AbIBLYM NBLEMYB]EAHYOMOE
05 3539nM708n0. gb MJ3MEn 3gbdadamms IMN3930IL 3MMZgbmbdL 731339 gobozbogdL; 3bgo3Ln 3MmMaBbMdNL 3x3(339tmn gobsbowgdn IMnEe396
Bobmd o P3bMd MNL3JdL, goYM3373mMMBSL o Lb3s 86n3360mMM36 BoJpmMMadL. sMEzgfmomn 93 M33mME3n dME3gdymn 3MmMabmdn,
3MmmMENnbgdn, gomamadn oM Pbd nymbL >g3ymn Mmgmm3 3MmMgbmbn db o3nMYdd, dbY3z] oM Pbs nYymMUL >mJdxmn MmamME3 6xdnbdngMn
3nbn3dbgdo, MBAYBYdS 06 gomMabyno MM 3370900, MMBMJdLSE3 3ME3g3YmMn 3MMgbmbydn, IMMMENBJdN 56 gomzmadn JaysMmgds sfMnb dLbpn o
29mM3ByMo3n, 96 0933789801 3x3mb3335dn MM3 Ma3MMEn IMNEO3L Y3gmo 0933500L. dM3 MNdNLN $39BN, SME MNdNLN JO3nHOMN S dM(3
3mEg3nmn Ma3MmMENL 93nMMIdN dM NMJdgb LdIMoM M3dg 3obPbnlidggdmmasl BgdnbidngMn 3nMEa3nMn 56 dMa3nMEd3nMN Obd 30M3NL,
MmM3gmnEz BoMm3ImMn3modd 93 Ma3mMpnb o6 3nbn B93o0396gmn BoBamadnl o6 Ma3mMpnL 69dnb3AngMn 3933nMnL godmMyqbadnl d53mbag303n.
MI3MMEHN IEIMNS LdO3HMM™M JBRMIddN ©d 3nbo >M3 IM0N baBomon ofM 3gndmgdd nymb >EI6NmMN, Mo3nS6 3ddMJ39ybadmn o6/
8960Bnm9dY0. Y39o YBYoS EIBIMNS.
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