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Customer deposit rates Georgia Macro-Economic Data

Real GDP growth was 7.5% y/y EURGEL 2.968 (+0.66%) © USDGEL 2.703 (+0.02%) . Y %p.a. BGEQ) IEC KEY macro indicators
in Jun-24 Georgia’s economy grew by 7.5% y/y in Jun-24, after growing by 9.2% y/y in previous month. Cumulatively, real 2880 41 TIBRIM - @ GEL 2023 2024F
GDP growth reached 9.0% y/y in 1H24. The financial & insurance, construction, ICT, transport, and professional & 4
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NBG kept its key rate unc|’1anged at 8.0/:' . ' . o i o JA * lyear 1.50 15 |nflation (average) 2% 25%
On July 30, 2024, the NBG’s Monetary Policy Committee decided to keep its key rate unchanged at 8.0%, citing increased 840 2years 1.98 195 |, reserves (US§ ) o i
inflationary risks from volatile international oil and food prices as well as higher shipping costs from China. Based on 58585 200 0 EUR . U .
NBG’s updated forecast, inflation is expected to gradually approach the 3.0% target level through 2024. The next 620 3 months  0.00 0.3 ARG HEDR) Gih, 5ok
committee meeting is scheduled for 11 September 2024. 2640 2850 610 lyear  0.40 0.4 [Fiscal deficit (% of GDP) 25%  25%
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Issuer Currency Size of issue(mn) Maturity coupon rate  lating (Fitct orme Latest sovereign credit ratings
o 3m GEL CD NBG
ADB GEL 30 15-Jul-24 9.51% AAA Rate » 20 bps Bond Market News
EBRD GEL 92 20-Oct-26 10.28% AAA 3m TIBR .
.. . . . Georgian Eurobonds, YTM
EBRD GEL 93 20-Jul-24 10.28% AAA 3m TIBR Ministry of Finance T-bills/T-notes: 9 ]
Perpertual Bonds 5-year GEL 85.0mn (USS 31.4mn) Benchmark bonds were sold at the
. . 16%
Georgian Issuer Currency  Amount (mn) First Reset Date Current coupon tating (Fitcr % Z-Spread (bps) auction held at NBG on July 23, 2024. Total demand was 2.6x hlgher and o Georaia 21826
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TBCATI UsD 125 3-0ct-24 10.775% B . 846.40 the weighted average yield was fixed at 9.481%, down by 0.150ppts
| from previous auction held in Jun-24. The nearest treasury security 2% PO
BGEO AT1 usD 100 28-Jun-24 11.125% B- 631.63 L .
13.45% auction is scheduled for August 6, 2024, where GEL 20.0mn nominal 10%
BamesticiGECRoNdS value 6-month T-bills and GEL 40.0mn nominal value 3.4-year 8% GEBGG 9% perp
Issuer Currency  Amount (mn) Maturity Yield Fitch Rating Coupon Z-spread (bps) B h k Bond ilb Id
Cellfire GEL 65 Dec-23 n/a ~  TIBR6M +3.50% n/a enchmark bonds will be sold. %
EVEX GEL 50 Nov-24 n/a - Ref rate + 3.10% n/a % ——Silknet 24 & 27
Nikora trade GEL 35 Nov-24 n/a -- TIBR3M + 3.50% n/a m
Nikora GEL 35 Nov-25 n/a - TIBR3M + 3.50% n/a 2%
TBC Leasing GEL 100 Mar-26 n/a BB TIBR3M +2.75% n/a ——TBC10.775 perp
) 0%
TBC Leasin, GEL 15 Jun-26 n/a BB TIBR3M + 3.00% n/a
Tegeta lv:ofors GEL 150 DL:ec»ZS n;a - TIBR3M + 3.50% n;a 282828222%285:18555‘&5:EQSSN‘N\’W%Q‘SWQN‘R%ngmgﬁygmﬁﬁﬁﬁﬂﬁ&ﬁ
. ':.béé'x'céém{jébgg‘aaggig\%ﬁ335355353?ag5g5n5aggggmgagcnsag;m TBC 8.89% perp
Tegeta Motors GEL 20 Dec-25 n/a - TIBR6M +3.50% n/a —Eu(fg<§%“§ﬁ0208"u-§<§"—\<WOZOﬁfE<Zﬂj<ﬁOZDWq-)E(EW“WU?)OZDWUfE{Z“jé
MFO Crystal GEL 25 Feb-25 n/a B- TIBR6M + 4.75% n/a
MFO MBC GEL 15 Dec-24 n/a - TIBR3M + 4.50% n/a Source: Bloomberg
MFO Rico Express GEL 130 Mar-26 n/a -- TIBR1D +2.00% n/a
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Bakhvi Hydro Power usb 1.2 Nov-27 n/a - 9.4% n/a Annual inflation was 2.2% in Jun-24
Znergy Devellopmentc usD ;o g’”'iz gn/;y - :5; %Z In Jun-24, annual inflation reached 2.2%, up from the 2.0% print in previous month. This increase was primarily driven by a 2.8% y/y rise in domestic
eorgia Real Estate usD 5 ct- .50% - 5% . . . . .. . . . . . . .
: o = . i i 5% i - w 3% i ini i i 8% i -24). i i xcluding v i
Geo. Renewable Powe  USD 20 Oct-27 7.00% 7.0% 100 nflation (+2.5% y/y in May-24), followed by a 3.3% y/y increase in imported inflation (+3.8% y/y in May-24). Notably, core inflation, excluding volatile
Geosteel usD 15 Apr-25 9.0% - 9.0% 100 food, energy and tobacco prices, slowed to 1.4% y/y in Jun-24 from 1.7% y/y recorded in previous month. By categories, annual inflation in Jun-24 was
:2 g:z:zm::z 323 1? ’Ji’l‘zzj gfi; - 688;/ g::g mostly driven by price changes in transport (+11.0% y/y, +1.31ppts), food and non-alcoholic beverages (+1.9% y/y, +0.63ppts), hotels & restaurants
Lisi Lake Development  USD 12 Dec-24 6.75% - 6.5% 99.72 (+7.5% y/y, +0.25ppts), alcoholic beverages & tobacco (+3.4% y/y, +0.23ppts) and education (+3.8% y/y, +0.17ppts) categories.
Lisi Lake Development usb 10 Dec-24 8.5% - 8.5% 100
Silk Real Estate usD 20 Apr-26 9.0% - 9.0% 100.01 . .
Gleorgia Capital usD 150 AEg»ZS 8.19% - 8.5% 101.20 Internatlonal reserves at USs 4'6bn in Jun-24
Silk Real Estate usD 20 Sep-26 8.63% - 9.25% 101.23 Gross international reserves decreased by 9.6% y/y to USS 4.6bn in Jun-24, according to NBG. On a monthly basis, the reserves were down by 0.4% (-US$
Z””:e_ C°g°'ete_ o 325 7155 -;e‘;;; ”f‘ - 1905‘;" ”f‘ 19.0mn). Notably, there was one FX auction in June, where NBG sold USS 60.0mn. Other changes in reserves were attributed to the government and/or
ustrian-Georgian Dev Ct-. n/a -- .0% n/a . . . . . . . . .
Tegeta Motors USD 20 Apr-25 8.75% - 8.5% 99.64 banking sector FX operations, and likely also to NBG’s FX trading via BMatch platform (information will be available on 25 July).
Eurobonds
Georgian Issuer Currency  Amount (mn) Maturity Mid yield tating (Fitck  Coupon rate Z-Spread (bps)
GEO Sovereign usb 500 Apr-26 7.63% BB 2.75% 279.81
GEORAIL usD 500 Jun-28 7.78% BB- 4.00% 316.31
TBC usD 300 Jun-24 6.78% BB- 5.70% 128.55
Silknet usD 300 Jan-27 8.98% B 8.37% 423.89
Short Term Central Bank Facilities
O/N 6 months 2 years Issuer . ) Emission volume vs. demand on latest Monetary policy rate, inflation and FX rate Nominal and real effective exchange rates
GEL 9.00% 10.50% 10.50% NBG T-bills / T-notes, yield curve , \ % 180 8
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Note: Index growth/decline means appreciation/depreciation of exchange rate




Figure 1. Number of sold properties (‘000
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A |_ s Figure 2. Average asking sale price ($/SQM)
The winner of the international tender for the construction works of the marine infrastructure of the Anaklia Deep Sea |5t|ng

Port has been announced.

The large Belgian company Jan De Nul, one of the “Big Four” in the dredging industry, was selected, the Ministry of Typeof Security Charter Capital

Economy and Sustainable Development reported. 5
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GEB  Bankof Georgia JSC Stock 27,993,660 43,308,125 GEL 43308125 GE1100000276 i fiop =
After negotiations, Jan De Nul, one of the largest European companies in the world, will undertake the deepening of the 3 < = oo /\/_/——/
harbor’s water area and the construction of a breakwater. 2 e
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“The tender commission, which included international consultants, chose Jan De Nul as the best among the three
participating companies, all of which are European and possess an excellent global reputation. These companies control
80% of the world’s dredging fleet.
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Figure 3. Average asking rent price ($/SQM) Figure 4. Rental yield and deposit rate

Ticker dynamics
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Jan De Nul, founded in 1938, has a turnover of EUR 2.5 billion and employs over 7,000 people. The company has been GIGB  Green Insurance Georgia JSC Stock 9000000 9000000 GEL 15,000,000 GE1100003965 14
actively involved in major projects such as the Panama Canal expansion and has carried out or is currently undertaking 2
projects in various regions, including Europe, the Gulf, and Africa. MEHBB Metro Eupharia Hotel Batumi JSC Stock 54476929 54476929 GEL 54476929 GE1100003932 10 ns
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Ticker Issuer Type of Security Volume Size of Issue Trading Currency Charter Capital ISIN Note: changes in sale and rent prices are calculated using NBG data, while absolute values are based on myhome data
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Development Consortium AEST  TelasiJSC Stock 14948 112429418 GEL mesge ceoness JSC “Liberty Bank" Issues First Public Bond
Global Equity Indexes Commodity price dynamics report . On 24 July, 2024, following the approval of the Preliminary Prospectus by the
Prev. Close Div. Yield Performance Date prove BANK  Liberty Bank JSC Stock 4489682955 29,000,000,000 GEL 44.896,829.55 GE1100000300 National Bank of Georgia, JSC Liberty Bank (the ”Company”) began the issuance
DJIA rview e S . .
39869.38 1eMav-2a | e e e o wemn UsB VTBEankGeorgalsC Sook  WONBZT 900827 6L moman ooy Process of US$25,000,000 (twenty-five million) inaugural public subordinated
,663. - -May- A i debt securities (the “Bond”). The issuance of the security will be made through a
—_— - 0 _ - BCOMTRIND 22355 085 +043% 28 =t 107 AN . . . e . -
38,061.30 4.75% 30-May-24 losnbery Coruedly ' public offering from 8 August 2024 and will target qualified investors. The aim of
39,291.37 - 3.13% 10-Jul-24 o won wm aes s me ww | EQUities overview by Galt and Taggart the transaction is to raise tier two capital for the bank.
39,853.87 - 1.41% 24-Jul-24 s e o S Bank of Georgia Group (BGEO LN)
- - 9 - - Reuters/lefferies CRE . .
39,091.46 1.95% 6-Aug-24 e e Bank of Georgia Group (BGEG LN) The placement and payment and calculation agent of the aforementioned bond
DAX Foges teatond :”';’E:;Sjjze:nz‘iizq‘::‘j’f;‘ﬂif; issuance is “Alpha Capital Advisory” LLC. The legal advisor of the transaction is
18,684.25 - 16-May-24 Tt sk . than 264k shares traded in the rangs “BLC Law Firm” LLC.
18,482.05 - -1.09% 30-May-24 of GBP 41.15 - 47.10/share. Average
18,34155 - -0.77% 10-Jul-24 daily traded volume was 70k in the . .
18 146.85 B 1.07% 24-Jul-24 Energy e el M Dol s Main parameters of the transaction are as follows:
17,371.35 - -4.46% 6-Aug-24 INDEX UNTS  PRCE  CHANGE  WCHANGE  CONIRAGT  TME(EDD B Teener ISGiLerty Banlk
MsCi Div. Yield CLICOM uso 088 7% Seo202 TOIT AN Sourzs: Blsamberg Format Eubliclisterioffet
from 05/29/2020 b i i RS EE ER B RRAE € iy Rank & security Subordinated and Unsecured Bond
3,464.05 2.85% 16-May-24 Bt G 1G5 T TBC Bank Group (TECG LN) Size 25,000,000 (twenty-five million) US dollars
. 2.85% -1.18% 30-May-24 I ] Denomination / mini volume D 1,000 (one th d) US dollars. The
3,423.68 o° 0 ° M RB0B Gasoline My W w2 BN R TBC Bank Group (TBCG LN) closed investment volume is not less than 100,000 (one
3,583.60 2.85% 4.46% 10-Jul-24 R R i e P the week at GBP 28.05/share (- hundred thousand) GEL equivalent to US dollars
3/499.68 2.85%  -2.40% 26-Jul-24 NGty o = T 5795 “aven chamed orite | Becadbondismancedite
3,388.88 2.85% -3.27% 6-Aug-24 i W s st the range of GBP 28.00 - Maturity 7years
Chart of the month by G&T: Record high tourism revenues in 1H24 FZofshars, vergae SOy woned Annual coupon rate & type Fixed coupon rate to be determined at the time of the
The volume of TBCG shares troded elinaryofer
o $1.9bn m—olurne, mn (RHS) Last price, GEP (LHS) was at 1.05% of its capitalization. Payment of interest Semiannual
B Preciousand Industrial Metals BBty Type of nvestors Qualifed investors only L I 3 E 2 T Y
$1‘5b? INBEX LNTS PRICE CHANGE SEHANGE CONTRACT TIME (EDT) Georgia Capital (CGEO LN) Leglelatlon Geotglantay
$1.1bn GCICOM 202850 B0 85w , a0
Gold (Comexc) 035 Georgia Capital (CGEO LN) shares .
e = e o o030 closed at GBP 9.92/share (-6.94% Gp JSC GeOHO|d|ng (C)
Gold Spot a g;z w/w and +0.61% m/m). More than 31a Razmadze Str, 0179 Tbilisi, Georgia
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ShooM a0 ok o015 9 USC GEOHOLDING Email: irakli.dadiani@llcgeoholding.org
$O3br‘1 Sher (Gomex) ) 5 E‘g"; S’fi b V'Lcl’frf: e michael.north@Ilcgeoholding.org
HGLCOM s a0z Bt 06T Sep 2024 55 M
| Ic‘,;w{w - Z : -;;c;;:;;;}; By T TV oL, RANSSSs l;s:r;v:::zdT::D:c;l:rgesg;CﬁElz Website: https://www.llcgeoholding.org/
1H19 1H21 1H22 1H23 TH24 WSDOR P a2 Bl g i :‘:;;jf_:s) o ecipitalizertion: Linkedin: https://www.linkedin.com/company/llc-geoholding/
Source: NBG a \m..lt'l pu Dim—F:

Facebook: https://www.facebook.com/llcgeoholding/

Saurce: Bioombarg

This presentation is for information purposes only and does not constitute or form part of any offer to acquire, sell or otherwise dispose of, or issue, or any solicitation of any offer to sell or otherwise dispose of, purchase or subscribe for, any securities, nor does it constitute investment advice, nor shall it or any part of it nor the fact of its distribution form the basis of, or be relied on
in connection with, any contract or investment decision. Certain statements in this presentation are forward looking statements. These forward looking statements are based on expectations and beliefs current as of the date of this presentation, and, by their nature, are subject to a number of known and unknown risks and uncertainties that could cause the actual results,
performance and achievement to differ materially from any expected future results, performance or achievement expressed or implied by such forward looking statements. No representation, warranty or assurance (expressed or implied) is given or made by the forward looking statements contained in this presentation are accurate, complete, reliable or adequate or that they will be
achieved or prove to be correct. The presentation disclaims any obligation or undertaking to disseminate any updates or revisions to any information contained in this presentation reflect any change in expectations, events, conditions or circumstances on which that information is based.
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