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Weekly Highlights Georgian Lari (GEL) spot FX rates GEL Interbank Deposit Rates (TIBR) Customer deposit rates Georgia Macro-Economic Data

% p.a. BGEO TBC 9.80% Dec-22
9.40% Jan-23

GEL 8.10% Feb-23
3 months 9.04 9.5 5.30% Mar-23

1 year 9.25 10 2.70% Apr-23
2 years 9.55 9.4 1.50% May-23

USD 0.60% Jun-23
3 months 0.80 0,80 14.90% 2022(I)

1 year 1.50 1.5 7.20% 2022(lI)
2 years 1.98 1.95 9.80% 2022(III)

EUR 9.70% 2022(lV)
3 months 0.00 0.3 19.50% 2019

1 year 0.40 0.4 19.00% 2020
2 years 0.60 0.6 19.40% 2021

18.10% 2022

IFI GEL Bonds 15.60% 2023 Q1

Issuer Currency Size of issue(mn) Maturity coupon rate Rating (Fitch) Coupon rate 
terms

ADB GEL 30 15-Jul-24 9.51% AAA 3m GEL CD NBG 
Rate + 20 bps Bond Market News

EBRD GEL 92 20-Oct-26 10.28% AAA 3m TIBR

EBRD GEL 93 20-Jul-24 10.28% AAA 3m TIBR

Perpertual Bonds
Georgian Issuer Currency Amount (mn) First Reset Date Current coupon Rating (Fitch) % Z-Spread (bps)

TBC AT1 USD 125 3-Oct-24 10.775% B- 12.88% 846.40

BGEO AT1 USD 100 28-Jun-24 11.125% B- 13.45% 631.63

Domestic GEL Bonds
Issuer Currency Amount (mn) Maturity Yield Fitch Rating Coupon Z-spread (bps)
Cellfire GEL 65 Dec-23 n/a -- TIBR6M + 3.50% n/a
EVEX GEL 50 Nov-24 n/a -- Ref rate + 3.10% n/a
Nikora trade GEL 35 Nov-24 n/a -- TIBR3M + 3.50% n/a
Nikora GEL 35 Nov-25 n/a -- TIBR3M + 3.50% n/a
TBC Leasing GEL 100 Mar-26 n/a BB TIBR3M +2.75% n/a
TBC Leasing GEL 15 Jun-26 n/a BB TIBR3M + 3.00% n/a
Tegeta Motors GEL 150 Dec-25 n/a -- TIBR3M + 3.50% n/a
Tegeta Motors GEL 20 Dec-25 n/a -- TIBR6M + 3.50% n/a
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
MFO Rico Express GEL 130 Mar-26 n/a -- TIBR1D + 2.00% n/a

Domestic FX Bonds USD
Issuer Currency Amount (mn) Maturity Yield Fitch Rating Coup. rate Mid Price
Bakhvi Hydro Power USD 1.2 Nov-27 n/a -- 9.4% n/a
Energy Development Georgia USD 10 Jun-25 n/a -- 8.5% n/a
Georgia Real Estate USD 35 Oct-24 8.50% -- 8.5% 100
Geo. Renewable Power Oper. GeosteelUSD 80 Oct-27 7.00% -- 7.0% 100
Geosteel USD 15 Apr-25 9.0% -- 9.0% 100
IG Development USD 15 Jan-24 6.88% -- 6.88% 99.94
IG Development USD 15 Jul-26 8.75% -- 8.5% 99.80
Lisi Lake Development USD 12 Dec-24 6.75% -- 6.5% 99.72
Lisi Lake Development USD 10 Dec-24 8.5% -- 8.5% 100
Silk Real Estate USD 20 Apr-26 9.0% -- 9.0% 100.01
Georgia Capital USD 150 Aug-28 8.19% -- 8.5% 101.20
Silk Real Estate USD 20 Sep-26 8.63% -- 9.25% 101.23
Prime Concrete USD 7.5 Sep-27 n/a -- 10.5% n/a
Austrian-Georgian Devel USD 15 Oct-25 n/a -- 9.0% n/a
Tegeta Motors USD 20 Apr-25 8.75% -- 8.5% 99.64

Eurobonds
Georgian Issuer Currency Amount (mn) Maturity Mid yield Rating (Fitch) Coupon rate Z-Spread (bps)
GEO Sovereign USD 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

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 
amount

%
Remaining 
placements

6-month GEL 410 9.3 280

1-year GEL 9.1 40

2-year GEL 8.8 80

5-year GEL 8,203 8.5 2090

10-year GEL 8.3 170

Total 8613 2660
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  *n/a – currently not available, subject of 
further research

Unemployme
nt

Sources: TBC Capital, Galt & Taggart, Bank 
of Georgia, NBG, GEOSTAT, MarketWatch, 

Trading Economics…

Annual inflation was 2.2% in Jun-24 
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 inflation (+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 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 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 (+7.5% y/y, +0.25ppts), alcoholic 
beverages & tobacco (+3.4% y/y, +0.23ppts) and education (+3.8% y/y, +0.17ppts) categories. 

Ministry of Finance T-bills/T-notes: 
10-year GEL 30.0mn (US$ 10.9mn) Benchmark bonds were sold at the 
auction held at NBG on July 9, 2024. Total demand was 3.1x higher and 
the weighted average yield was fixed at 9.910%, up by 0.833ppts from 
previous auction held in Jun-24. 

1-year GEL 20.0mn (US$ 7.3mn) Benchmark bonds were sold at the 
auction held at NBG on July 9, 2024. Total demand was 3.2x higher and 
the weighted average yield was fixed at 7.852%, down by 0.096ppts 
from previous auction held in Jun-24. 

The nearest treasury security auction is scheduled for July 16, 2024, 
where GEL 75.0mn nominal value 7-year Benchmark Bonds will be sold.

International visitors at 1.5mn in 2Q24 
In 2Q24, international visitors to Georgia increased by 4.6% y/y to 1.5mn persons. This growth was driven by a 9.2% y/y increase in tourist arrivals, which 
accounted for 77.4% of total arrivals. Meanwhile, same-day arrivals declined by 8.8% y/y in the same period. Accordingly, we estimate tourism revenues 
at US$ 1.1bn (+9.8% y/y) in 2Q24. Türkiye was the top source country by international arrivals (24.1% of total) in 2Q24, followed by Russia (20.4% of total) 
and Armenia (12.8% of total). Notably, most visitors traveled to Georgia via land (61.8% of total), followed by air (37.6% of total). Overall, 2.7mn 
international visitors traveled to Georgia in 1H24, with tourist arrivals comprising 2.1mn individuals (99.8% of 1H19 level). Additionally, there were 0.6mn 
same-day arrivals, recovering at 51.2% of 1H19 level. Based on our estimate, tourism revenues reached US$ 1.9bn (+6.2% y/y) in 1H24.

International reserves at US$ 4.6bn 
in Jun-24 Gross international reserves decreased by 9.6% y/y to US$ 4.6bn in Jun-24, according to NBG. On a monthly basis, the reserves were down by 
0.4% (-US$ 19.0mn). Notably, there was one FX auction in June, where NBG sold US$ 60.0mn. Other changes in reserves were attributed to the 
government and/or banking sector FX operations, and likely also to NBG’s FX trading via BMatch platform (information will be available on 25 July). 



Georgian Equities Tbilisi Residental Market Update 
Equities   London StEx

Country Debt (% of GDP) Country Debt (% of GDP)

Argentina 85 Japan 264 Issuer Price (GBX) MarkCap (£ mn) Div. 
Yield Rec.Date Earnings per 

share
Australia 22.3 Mexico 49 BGEO 4295.0 1,914.88£               - 10-Jul-24 31.3

Brazil 72.87 Russia 17.2 CGEO 1042.0 437.95£                   - 10-Jul-24 15.4

Canada 107 Saudi Arabia 30 TBCG 2885.0  £               1,580.90 - 10-Jul-24 20.7

China 77.1 South Africa 67.4 Total Top 4 3,933.73£               

France 112 South Korea 49.6

Germany 66.3 Turkey 31.7 Issuer Size of Issue (GEL) volume (GEL)

India 89.26 UK 101 BGEO 43,308,125 27,993,660

Indonesia 39.9 US 129 Liberty Bank 29,000,000,000.00 5,502,254,354.00

Italy 145 singapore 168 Green Insurance Georgia 9,000,000 4,000,944.00

Netherlands 51 spain 113 Metro Euphoria Hotel Batumi 54,476,929 54,476,929.00
Admitted to Trading

Country GDP Bln $ Debt % Issuer volume (mn GEL) MarkCap (mn GEL)

Georgia 24.6 39.7 Telasi 112.429 224.858

Sarajishvili 1.8 11.661

Isani-Kartu 2.38 0.358 Tegeta Motors' 30-million multi-currency program
Global Equity Indexes Commodity price dynamics report Khasuri Glass Tare 2.74 0.137

Georgi
an Prev. Close Div. Yield Performance Date Tramsmsheni 0.9 1.450

DJIA VTB Bank Georgia 209.008 209.000
38,225.26 -- 2-May-24 Total Stock Market Cap. 447.46 ₾                       

39,869.38 -- 4.12% 16-May-24
38,061.30 -- -4.75% 30-May-24 Equities overview by Galt and Taggart
39,291.37 -- 3.13% 10-Jul-24
39,853.87 -- 1.41% 24-Jul-24

DAX
17,993.19 -- 2-May-24
18,684.25 -- 3.70% 16-May-24
18,482.05 -- -1.09% 30-May-24
18,341.55 -- -0.77% 10-Jul-24
18,146.85 -- -1.07% 24-Jul-24

MSCI Div. Yield 
from 05/29/2020

3,321.81 2.85% 2-May-24
3,464.05 2.85% 4.11% 16-May-24
3,423.68 2.85% -1.18% 30-May-24
3,583.60 2.85% 4.46% 10-Jul-24
3,499.68 2.85% -2.40% 24-Jul-24

Russia Ukraine
Div.Yield P/E Div.Yield P/E

Gazprom 0.00% 0.46 Kernel holding 11.25% 0.74

Novatek 0.00% 7.01 MHP SE 0.00% 1.94

Sberbank 0.00% 0.18 Astartra holding 0.00% 1.9
Lukoil 0.00% 3.91 DTEK 0.00% 1

VTB
0.00% 0.91

Ferrexpo
11.19% 3.9

Georgia’s education sector revenues reached GEL 3.3bn in 2023

Georgian Stock Exchange Market
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"Meama" Is Expanding Its Exporting Markets

GDP in Billion US Dollars
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Equities
Bank of Georgia Group (BGEO LN)
shares closed at GBP 20.85/share (- 1.88%
w/w and +8.37% m/m). More than 587k
shares traded in the range of GBP 20.55 -
22.15/share. Average daily traded volume was
100k in the last 4 weeks. The volume of BGEO
shares traded was at 1.20% of its
capitalization
TBC Bank Group (TBCG LN)
closed the week at GBP 17.34/share (-7.86%
w/w and -0.34% m/m). More than 327k
shares changed hands in the range of GBP
16.96 - 19.24/share. Average daily traded
volume was 53k in the last 4 weeks. The
volume of TBCG shares traded was at 0.59%
of its capitalization.
Georgia Capital (CGEO LN)
shares closed at GBP 6.80/share (-1.16% w/w
and +2.26% m/m). More than 326k shares
traded in the range of GBP 6.80 - 7.16/share.
Average daily traded volume was 65k in the
last 4 weeks. The volume of CGEO shares
traded was at 0.70% of its capitalization.

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. 
Disclaimer JSC GeoHolding (c)

31a Razmadze Str, 0179 Tbilisi, Georgia
Email: irakli.dadiani@llcgeoholding.org

michael.north@llcgeoholding.org

Georgian Week Projects will be held in Lithuania, Latvia and Estonia from February 13 
to February 20 of this year in partnership with the Georgian representative office of 
the Lithuanian company GNP Grupe and the hypermarket brand Lidl.According to the 
founders of the company, in order to popularize Georgian products and increase sales 
in the European Union market, the mentioned project has been implemented in 
Lithuania in Lidl network since 2017, and this year it covers three countries. 
Tornike Kapanadze told BM.GE that "Kula" will be presented with a full assortment at 
the event planned this year. "Kareli fruits" with Chikori dried fruit, "Gurieli" fruit tea, 
"Wellington" chips Frixx, "Nugbari" Churchkhela, "Aqua Geo" mineral water with 
KOBI."The project will be presented as a separate section in Lidl hypermarkets 
throughout the country in Lithuania, Latvia and Estonia. Advertising activity about the 
project will be carried out through television, Instagram and Facebook social 
networks, both on Lidl's official pages and with the help of influencers, which will help 
to promote and increase the awareness of each product and producer, as well as 
Georgia, in the region and population," says one - One founder.
GNP Grupe says that they are ready to cooperate with state structures and private 
companies in order to develop the project. According to their own information, they 
want to add beer, wine and lemonade to the project this year and are actively looking 
for partners in this segment.
for more: www.bm.ge

Tegeta Holding has successfully launched a new $30 million multi-
currency program with the support of TBC Capital. The issuance includes 
€10 million and $5 million in bonds, with fixed interest rates of 6.75% 
for euros and 8.5% for dollars. 

This program, part of a broader initiative approved in May 2024, is 
aimed at expanding Tegeta's operations in local and international 
markets. Tegeta continues to be a key player in Georgia's capital market, 
reflecting strong investor trust and engagement.

For more details, visit the full article: www.bm.ge

Website: https://www.llcgeoholding.org/
LinkedIn:  https://www.linkedin.com/company/llc-geoholding/
Facebook:  https://www.facebook.com/llcgeoholding/

Website: https://www.llcgeoholding.org/
LinkedIn:  https://www.linkedin.com/company/llc-geoholding/
Facebook:  https://www.facebook.com/llcgeoholding/

Company "Meama" is expanding its exporting markets. The director of the company, Temur Bostoghanishvili 
declares, that the company's products are currently presented in Germany and the Baltic countries. Soon, he plans 
to open a new facility in Austria.

"In a short period of time, we have made a lot of progress. We are already operating in Germany and the Baltic 
countries. Soon, we will be represented in Austria. Then, we plan to enter England and France.
The British market is quite real and the facility will be opened very soon, as we already have a good system of 
logistics across Europe. After that, comes North America. We plan to supply America from Germany at the first 
stage, but later it is also planned to build a factory in America.

We are moving forward at a fairly good pace, we don't have bureaucracy, I think we are quite flexible compared to 
big companies," the company's director says.

According to him, exports to international markets will be divided into two types. In the case of certain countries, 
the company will be represented by logistics, e-commerce and distribution services, while in other cases, by e-
commerce and physical facilities.

The value of the shares of the two largest Georgian banks on 
the London Stock Exchange is falling sharply.

In just one day, the price of "Bank of Georgia" shares fell by 
20%, and since the beginning of the month, the decline is more 
than 26%.
As for "TBC Bank Group", shares on the stock exchange 
depreciated by 15% in one day, and by 25% since the beginning 
of the month.

Source: Forbes Georgia

JSC GeoHolding (C)


