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KEY DEVELOPMENTS

* Newly issued mortgages continue growth in November. Of mortgages issued since 6" of July, 33.6% are beneficiaries of the
state subsidy program

« Growth of transaction registrations in Thilisi on the positive growth territory at +29% YoY

« Compared to the previous weekend, occupancies decreased in Thilisi and other regions while it increased for Kakheti and
seaside and amounted to 5% in seaside, 6% in Thilisi, while hotels in other regions and Kakheti displayed 15% and 38%
occupancies, respectively

« Non-cash spending on restaurants remaining at mid-June level in the November 3-9 period

« Remittances inflow in TBC shows a significant increase compared to the previous week, now back on the positive growth

territory, standing at 5% YoY in the seven days of 2-8*" November

*Sector growth is based on POS and E-commerce payments through TBC channels; Growth rates may differ from total turnover dynamics due to the
changing share of non-cash transactions and TBC market share



RESIDENTIAL REAL ESTATE: GROWTH IN NEWLY ISSUED MORTGAGES CARRIES ON IN NOVEMBER; TRANSACTION
REGISTRATIONS IN TBILISI ON THE POSITIVE GROWTH TERRITORY

Dynamics of the number of apartments sold in Thilisi (% Change YoY)*
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1100% * Newly issued mortgages continue growth in November
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« Of mortgages issued since 6 of July, 33.6% are beneficiaries of
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the state subsidy program, +0.4pp compared to last week

Share of state subsidy beneficiaries in total new mortgage issuances* (%)

« The 7 day moving average YoY growth rate of the transaction
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NONCASH PAYMENTS: SPENDING ON APPAREL REMAINS ON THE NEGATIVE GROWTH TERRITORY; SPENDING ON

ENTERTAINMENT DOWN FROM LAST WEEK

Non-cash spending on apparel & accessories (YoY change)
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NONCASH PAYMENTS: STRONGER GROWTH IN CONSTRUCTION MATERIALS AND HOUSEHOLD GOODS

Non-cash spending on construction materials and consumer durables (YoY change)
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NONCASH PAYMENTS: SPENDING ON PERSONAL CARE CONTINUING THE DECREASING TREND; SPENDING ON FUEL ON THE

NEGATIVE GROWTH TERRITORY AGAIN

Non-cash spending on personal care and other consumer goods (YoY change)
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NONCASH PAYMENTS: GROWTH STILL HIGH IN SPENDING ON DOCTOR VISITS

Non-cash spending on doctor visits and medical equipment (YoY change)
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HOTEL SURVEY 11.11.2020: KAKHETI REMAINS AS THE TOP WEEKEND GETAWAY DESTINATION

« Forward occupancy rates for November amount to 1% for

seaside, 5% for Thilisi and other regions, while current

Occupancy rates (%) - actual and by current bookings
bookings indicate a 6% occupancy rate for Kakheti

50% mThilisi mSeaside mOther regions ®Kakheti = Pre-COVID
« Change in occupancy: the week’s change in the occupancy
40% for November indicate a 1pp decline for other regions, while
no change has been observed for Thilisi, Kakheti, and
30% seaside hotels
Forward occupancy*
SRR L EEEE PR g ———y————————————————l + Weekend occupancy: compared to the previous weekend,
20% : i occupancies decreased in Thilisi and other regions while it
| i increased for Kakheti and seaside and amounted to 5% in
10% I | i seaside, 6% in Thilisi, while hotels in other regions and
| . : Kakheti displayed 15% and 38% occupancies, respectively
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77777777777777777777777777777777777777777 discounts in October are observed in other regions, followed
by Thilisi and Kakheti. Seaside hotels offer relatively smaller

discounts

Source: Survey of 26 corporate hotels; Note: Pre-COVID booking shares derived from somewhat smaller samples; *Since domestic tourists do not tend to book hotels in advance, actual occupancies tend to be higher than forward occupancies



-77% YoY this week, marginally down compared
Non-cash spending in restaurants down at -42%

YoY in the 3-9 November period

« The growth in non-cash spending in hotels at
to last week
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NONCASH PAYMENTS: SUMMARY OF NON-CASH SPENDING DYNAMICS BY SECTORS

Dynamics of non-cash spending as of November 9t (YoY change)
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REMITTANCES INFLOWS BACK ON THE POSITIVE GROWTH TERRITORY

Dynamics of remittances - USD volumes (7 day MA) Dynamics of remittances by countries/regions - volumes
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« The growth in total inflows, displayed a significant increase compared to the previous week, now positive at +5% YoY during the 2-8 November period

« The largest YoY growths are still observed in inflows from Azerbaijan and Ukraine, with Azerbaijan back on the triple digit growth rate. North America continues solid growth.
Inflows from Russia decreased by -28% YoY. YoY growth of transfers from the Middle East (incl. Turkey) remains positive in the 2-8 November period. Armenia on the negative

growth territory once again, but improved compared to the previous week, currently at -14% YoY

+ Inflows from EU & UK, which make up the largest share in the remittances, remains positive growth

Source: TBC Bank
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LEGAL NOTICE

This publication (the “Publication”) has been produced and distributed by the “TBC Capital” LLC (the “TBC Capital”). It is provided to our clients for information purposes only, and TBC Capital makes no expressed or implied warranties, and expressly
disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to any data included in this Publication. TBC Capital is operating and performing its professional services on the territory of Georgia and is duly
authorized to produce and distribute this Publication on the territory of Georgia. The Publication does not constitute an offer of, or an invitation by or on behalf of, any company indicated in Publication or TBC Capital to subscribe or purchase the
investment and shall not form the basis of, nor may it accompany, nor form part of, any contract to acquire the investment in any jurisdiction. The distribution of the Publication and the offer or sale of the investment may be restricted by law in
certain jurisdictions and the Publication does not constitute an offer of, or any invitation by or on behalf of any company or TBC Capital to offer or sell the investment in any jurisdiction in which such offer or invitation is not authorized or to any
person to whom it is unlawful to make such an offer or invitation. Accordingly, the investment may not be offered or sold, directly or indirectly, and the Publication may not be distributed in any jurisdiction, except in accordance with the legal
requirements applicable to such jurisdictions. Persons who come to possess the Publication are required by the TBC Capital to inform themselves about and to observe any such restrictions. Neither TBC Capital nor its affiliates accept any liability to
any person in relation to the distribution or possession of the Publication in or from any jurisdiction. The Publication is not investment research and has not been prepared in accordance with legal requirements designed to promote the
independence of investment research. The Publication is not intended to provide the basis of any investment decision, credit or any other evaluation and is not to be considered as a recommendation by TBC Capital to participate in the transaction/s
described therein. All information contained in the Publication is subject to change without notice, and neither TBC Capital nor any of its affiliates is under any obligation to update or keep current the information contained in the Publication. The
delivery of the Publication at any time does not imply that the information in it is correct as of any time after its preparation date or that there has been no change in the business, financial condition, prospects, creditworthiness, status or affairs of
the Issuer or anyone else since that date. TBC Capital does not undertake to update the Publication or to correct any inaccuracies therein which may become apparent. Descriptions of the companies or the securities or other financial instruments of
any company or securities underlying or related to such instruments or the markets or developments mentioned in the Publication are not intended to be complete. The Publication may include forward-looking statements, but not limited to,
statements as to future operating results. Any “forward-looking statements”, which include all statements other than statements of historical facts, involve known and unknown risks, uncertainties and other important factors beyond TBC Capital’s
control that could cause the actual results, performance or achievements to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Such forward-looking statements are
based on numerous assumptions regarding present and future business strategies and the environment operating in the future. By their nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on
circumstances that may or may not occur in the future. No assurances can be given that the forward-looking statements in this document will be realized. TBC Capital does not intend to update such forward-looking statements. All statements of
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