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GDP recalculation — growth revised upwards

Geostat revised historical series of GDP and other macroeconomic indicators as recommended by
international organizations such as the IMF and Eurostat. Based on this recalculation, real GDP
growth, nominal GDP, and per capita GDP are higher in the new series compared to the old series
for every single year from 2010 to 2023. The Real GDP growth rate was revised upwards to 7.5% in
2023 from the 7.0% recorded in the old series, with real GDP growth averaging 9.7% during 2021-23

in the new series compared to 9.3% in the old series.
Tourism revenues estimated at US$ 300mn in Jan-24

Tourism revenues reached USS 300mn (+26.6% y/y, excluding migration effect) in Jan-24, according
to our estimates. We forecast tourism revenues at US$ 4.5bn (+10.0% y/y) for 2024, assuming that
international visits to Georgia will fully recover to pre-pandemic levels.

IFI GEL Bonds

Issuer Currency  Size of issue(mn) Maturity coupon rate
ADB GEL 30 15-Jul-24 9.51%
EBRD GEL 92 20-Oct-26 10.28%
EBRD GEL 93 20-Jul-24 10.28%
Perpertual Bonds
Georgian Issuer Currency  Amount (mn) First Reset Date
TBCAT1 usb 125 3-Oct-24 10.775%
BGEO AT1 usb 100 28-Jun-24 11.125%
Domestic GEL Bonds
Issuer Currency  Amount (mn) Maturity Yield
Cellfire GEL 65 Dec-23 n/a
EVEX GEL 50 Nov-24 n/a
Nikora trade GEL 35 Nov-24 n/a
Nikora GEL 35 Nov-25 n/a
TBC Leasing GEL 100 Mar-26 n/a
TBC Leasing GEL 15 Jun-26 n/a
Tegeta Motors GEL 150 Dec-25 n/a
Tegeta Motors GEL 20 Dec-25 n/a
MFO Crystal GEL 25 Feb-25 n/a
MFO MBC GEL 15 Dec-24 n/a
MPFO Rico Express GEL 130 Mar-26 n/a
Domestic FX Bonds USD
Issuer Currency  Amount (mn) Maturity Yield
Bakhvi Hydro Power usD 1.2 Nov-27 n/a
Energy Development € usD 10 Jun-25 n/a
Georgia Real Estate usD 35 Oct-24 8.50%
Geo. Renewable Powe usD 80 Oct-27 7.00%
Geosteel usb 15 Apr-25 9.0%
|G Development usD 15 Jan-24 6.88%
1G Development usb 15 Jul-24 8.75%
Lisi Lake Development usD 12 Dec-24 6.75%
Lisi Lake Development usb 10 Dec-24 8.5%
Silk Real Estate usD 20 Apr-26 9.0%
Georgia Capital usD 150 Aug-28 8.19%
Silk Real Estate usD 20 Sep-26 8.63%
Prime Concrete usD 7.5 Sep-27 n/a
Austrian-Georgian Dev usD 15 Oct-25 n/a
Tegeta Motors usb 20 Apr-25 8.75%
Eurobonds
Georgian Issuer Currency  Amount (mn) Maturity Mid yield
GEO Sovereign usb 500 Apr-26 7.63%
GEORAIL usD 500 Jun-28 7.78%
TBC usb 300 Jun-24 6.78%
Silknet usD 300 Jan-27 8.98%
Short Term Central Bank Facilities
O/N 6 months 2 years Issuer
GEL 9.00% 10.50% 10.50% NBG
usD 5.30% 5.00% 4.46% US FED
EUR 3.90% 3.60% 2.80% ECB
Geo Ministry of Finance T-Bills
S Currency Outstanding % Remaining
amount placements
6-month GEL 390 9.3 40
1-year GEL 9.1 40
2-year GEL 8.8 80
5-year GEL 7311 8.5 150
10-year GEL 8.3 170
Total 7701 480
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Bond market news

Ministry of Finance T-bills/T-notes:

3-year GEL 50.0mn (USS$ 18.8mn) Benchmark bonds were sold at the auction held

GEL Interbank Deposit Rates (TIBR)

Customer deposit rates

Georgia Macro-Economic Data

at NBG on February 6, 2024. Total demand was 1.9x higher and the weighted

average yield was fixed at 8.210%, down by 0.082ppts from previous auction held

in Janwill be sold.

6-month GEL 20.0mn (USS$ 7.5mn) T-Bills were sold at the auction held at NBG on

February 6, 2024. Total demand was 2.4x higher and the weighted average yield

was fixed at 8.345%, down by 0.602ppts from previous auction held in Jan-24.

The nearest treasury security auction is scheduled for February 13, 2024, where
GEL 20.0mn nominal value 1-year T-bills and GEL 30.0mn nominal value 10-year

Benchmark Bonds will be sold.

Georgian corporate Eurobond market:

Silknet 27 was the best performer in Jan-24, with yield decreasing 8.6bps.
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Georgia money market:
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In Jan-24, GEL 314.7mn treasury notes and GEL 90mn treasury bills were sold. Interest rates decreased on all instruments m/m. The
weighted average interest rates were as follows: 8.343% for 10-year notes, 8.346% for 5-year notes, 8.292% for 2-year notes, 8.857% for
1-year instruments, and 8.947% for 6-month instruments. Notably, non-residents’ treasury holdings remained unchanged at GEL 234.0mn
and the share of non-residents in total outstanding holdings stood at 2.9% in Jan-24.

NBG cut its key rate by 50bps to 9.0% On January 31, 2024,
the NBG’s Monetary Policy Committee reduced its key rate by 50bps to 9.0% considering the current inflation trend. The regulator
emphasizes that achieving EU candidate status has lowered Georgia's sovereign risk premium, potentially triggering a downward
adjustment to the neutral rate of monetary policy. Given the geopolitical risks, the NBG will proceed a gradual normalization of monetary
policy. The next committee meeting is scheduled for 13 March 2024. our estimates.

International reserves at USS 4.9bn in Jan-24
Gross international reserves decreased by 0.9% y/y to USS 4.9bn in Jan-24, according to NBG. On a monthly basis, the reserves reduced by
3.1% (-USS$ 156.4mn). Changes in reserves were attributed to the government and banking sector FX operations.

Emission volume vs. demand on latest
T-bills / T-notes auctions, GEL mn
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Trading Economics...
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Foreign trade turnover with goods in Georgia in January 2024 (without undeclared trade) amounted to units) bl Ll B I
1,339.8 million US dollars, which is 14.9 percent less than the previous year's corresponding figure. From esuer Price (GBX) MarkCap (£ mn) DV. oo oot Eammings per : =R, SR E= St O e s s
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Selected International Equities

anticipated due to supply concerns and bullish hedge

500 fell by 1.37%, while Europe's STOXX 600 and the UK's
FTSE 100 saw increases. Asian markets, like Japan's Nikkei
225, declined. Gulf markets gained despite U.S. inflation
concerns affecting Federal Reserve rate decisions,
highlighting the diverse impacts of regional and global
factors on markets

Global equity markets today showed mixed results: the S&P

fund positions.

Ferrosilicon: European prices surged by 13.8%,
hinting at a market reversal, contrasted with stable
prices in China.
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Georgia Capital (CGEQ LN)
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Georgia Capital (CGEOC LN) shares
closed at GBP 11.14/share (-1.42%
w/w and +6.70% m/m). More than
159k shares traded in the ronge of
GBP 1114 - Tl&i/share. Average
daily traded volume was 73k in the
last 4 weeks. The volume of CGEO
shares traded was at 0.36% of its
capitalization.

Source: TBC Capital
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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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