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NBG cut its key rate by 25bps to 8.00% EURGEL 3.058 (+0.67%)  USDGEL 2845 (+1.16%) pa BGEO L 2023 2024F
. . . 2,900 3.150 : a
On May 22, 2024, the NBG’s Monetary Policy Committee reduced its key rate by 25bps to ﬂ Iy il ® en Real GDP growth (% change)  7.5%  6.0%
8.00%, considering the low inflation environment. Based on NBG's latest forecast, inflation is | 2 e smlo:;::r ::i 99345 ERRfsRc o) Bk 25387
expected to remain below the target of 3.0% in 1H24, while stabilizing close to it in the s am | 8 2 years 037 04 GDP per capita (US$) 8210 8874
. . . . 94 e
medium term. The next committee meeting is scheduled for 19 June 2024. - . o ———— — usb Population (mn) 3737
2 .o 3 th 0.80 0,80 - h
%0 T ——— " :e:r 150 | g Infotion(average) 25%  30%
Producer price index increased by 5.9% y/y in Apr-24 21 290 88 Jyears 1.98  1.95 Grossreserves(US$bn) 50 52
Annual PPI for industrial goods increased by 5.9% in Apr-24, after increasing by 4.0% y/y in . n :Z M EUR CAD (% of GDP) 43%  47%
previous month. The annual growth was primarily driven by a rise in prices in the mining sector | | ® . } mf::;i g:zg gi Fiscal deficit (% of GDP)  24%  25%
(19.7% y/y) followed by manufacturing sector (+4.5% y/y), and electricity supply (+9.0% y/y). 80 2years  0.60 0.6 Total public debt (% of GDP)  39.0% 38.0%
2 20 rrSgade Fich/S&P/Moody's* B3/BB/Ba2
EVERVERVERY Q
IFI GEL Bonds PP Fe e Source: Cfficial dat, Rating agencies, Galt & Taggar:
Issuer Currency  Size of issue(mn) Maturity coupon rate  tating (Fitct Co‘ifr::ate g Sep Nov 2024 i May & oo et
ADB GEL 30 15-Jul-24 9.51% AAA 3:‘;:&23::56 Bond Market News
EBRD GEL 92 20-Oct-26 10.28% AAA 3mTIBR L. . . G ian Eurobonds. YTM
EBRD GEL 93 20-1ul-24 10.28% AAA 3m TIBR Ministry of Finance T-bills/T-notes: BOTHIN 2YTORONGS;
Perpertual Bonds 7.2-year GEL 75.0mn (USS$ 27.2mn) Benchmark bonds were sold .
Georgian Issuer Currency  Amount (mn) First Reset Date Current coupon tating (Fitcr % Z-Spread (bps) at the auction held at NBG on May 21' 2024. TotaI demand was ) T
. . . . % 2
TBCATL usp 125 3-Oct-24 10.775% B- 12.88% 846.40 1.5x higher and the weighted average yield was fixed at 9.058%,
. . . %
BGEO AT1 USD 100 28-Jun-24 11.125% B- 13459 631.63 up by 0.695ppts from previous auction held in Apr-24. " —GRAIL 22828
Domestic GEL Bonds ‘
Issuer Currency  Amount (mn) Maturity Yield Fitch Rating Coupon Z-spread (bps) The nearest treasury Security auction is scheduled for May 28 8% —TBC2
Cellfire GEL 65 Dec-23 n/a ~  TIBR6M +3.50% n/a - ! 5
EVEX GEL 50 Nov-24 n/a ~ Refrate+3.10% n/a 2024, where GEL 85.0mn nominal value 5-year Benchmark Bonds et 3 2
N?kora trade GEL 35 Nov-24 n/a - TIBR3M + 3.50% n/a will be sold. 4% —alknet 2
Nikora GEL 35 Nov-25 n/a - TIBR3M + 3.50% n/a 29,
TBC Leasing GEL 100 Mar-26 n/a BB TIBR3M +2.75% n/a P BOG perp
TBC Leasing GEL 15 Jun-26 n/a BB TIBR3M + 3.00% n/a 0%
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 TEC perp
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 R
MFO Rico Express GEL 130 Mar-26 n/a - TIBR1D + 2.00% n/a SR
Domestic FX Bonds USD Weekly Highlights
Issuer Currency  Amount (mn) Maturity Yield Fitch Rating ~ Coup. rate Mid Price .. . .
Bakhvi Hydro Power usb 1.2 Nov-27 n/a - 9.4% n/a Trade deficit widened by 27.7% y/y in Apr-24
E Devel C 10 Jun-25 - 8.5% . o . . . .
nerey Development ¢ USD un na / n/a In Apr-24, goods exports reduced significantly by 12.5% y/y to USS 437.9mn, after a 4.4% y/y decline in previous month. Imports increased
Georgia Real Estate usD 35 Oct-24 8.50% - 8.5% 100
Geo. Renewable Powe  USD 80 Oct-27 7.00% - 7.0% 100 by 11.2% y/y to USS 1.4bn, rebounding from a 14.7% y/y reduction in March. Consequently, the trade deficit widened by 27.7% y/y to US$
Geosteel usD 15 Apr-25 9.0% - 9.0% 100 . . T o . o
IG Development USD 15 Jan-24 6.88% B 6.85% 99.94 924.0mn in Apr-24. Overall, in 4M24, trade deficit increased by 7.5% y/y to USS 3.0bn, as exports declined by 10.1% y/y to USS 1.8bn,
IG Development usb 15 Jul-24 8.75% - 8.5% 99.80 while imports were merely up by 0.3% y/y to USS$ 4.8bn.
Lisi Lake Development usD 12 Dec-24 6.75% - 6.5% 99.72
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 Money transfers stood at US$ 278.5mn in Apr-24
Georgia Capital usD 150 Aug-28 8.19% - 8.5% 101.20 . . . .
Silk Real Estate USD 2 Sep-26 8.63% - 0.25% 101.23 Money transfers were down by 24.8% y/y to USS 278.5mn in Apr-24, after falling by 36.5% y/y in previous month, due to the last year’s
Zfime C°g°fete . usb 71: ;EP-Z "ja - 190-0-";4’ "ja high base and normalization in transfers from Russia. Meanwhile, on a monthly basis, money transfers were flat. From top countries,
ustrian-Georgian Dev usb ct- n/a - .0% n/a . . .
Tegeta Motors Usb 20 Apr-25 8.75% - 8.5% 99.64 there were substantial increases in remittances from EU (+11.9% y/y, 43.0% of total), USA (+35.4% y/y, 16.6% of total) and Israel (+17.2%
Eurobonds v/y, 7.1% of total). Meanwhile, transfers reduced from Russia (-69.3% y/y, accounting for 17.6% of total), Kazakhstan (-37.9% vy/y, 4.4% of
Georgian Issuer Currency  Amount (mn) Maturity Mid yield tating (Fitck  Coupon rate Z-Spread (bps) P ~ 0, 0, . . 0,
GEO Sovereign Uen <00 Apr-26 o oh > 7o . total) and Turkiye (-0.3% y/y, 2.9% of total). Overall, in 4M24 remittances decreased by 33.3% y/y to USS 1.1bn
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 T-bills/ T-notes, yield curve Emission volume vs, demand on latest Monetary policy rate, inflation and FX rate Nominal and real effactive exchange rates
usb 5.30% 5.00% 4.46% US FED Y T-bills / T-notes auctions, GEL mn 30% : 15%
EUR 3.90% 3.60% 2.80% ECB G e 5 £ i AV
e a % &-Monz -Year 2-Year -Year 0-Year 40 % %
Geo Ministry of Finance T-Bills _ - % L. - 20 \ L Sources: TBC Capital, Galt & Taggart, Bank
S C Outstanding % Remaining - 0 10% \ 5% £ . K h
urrency amount b placements " % - \ w of Georgia, NBG., GEOSTAT,'Mar etWatch,
6-month GEL 410 9.3 280 100 - o 0% = 0% Trading Economics...
1 GEL 9.1 40 L 80 °l 10% B
-year . —,
y — ) -20% 10%
2-year GEL 8.8 80 7 '\ " * oW % £ 1 *n/a - currently not available, subject of
S 40 0 - 30| 30% -15% further research
5-year GEL 8165 8.5 2090 B | gt " g5 ' . ZCT & I | 2obROETRORRRARNRS
J E3Ct5tDa0hpE G50t pt \
io-year GEL 8.3 170 5 . J\ lL I ‘ 2589 it tq ¢ 2 54 §$ 3¢ ‘g Z p
Total 8575 2660 . Y v . US$/GEL % change y/y, pa (- appreciation) (LHS)
8% S e = Monetary poicy rate, % (RHS) REER (Jan 2014<100) NEER (Jon 2014=100)
. o 5 = Annuclinflation, % (RHS)
May-2022 w=em=May-2023  =e=Nay-2024 BEmissionvolume  ®Demand Source: NBG, Geostet Source: NBG
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Source: NBG Source: N3G

. . . - . . . . Number of sold ies (000 A king sale pri sQMm
A Chinese consortium — China Communications Construction Company Ltd, together with China Harbor ey umber of sold properties ( verage asking sale price ($/SQM) ‘
Investment — was selected as a private investor for the construction of the new deep-water port of Anaklia. Div. Earnings per ’ 2021 ——202 2023 ——2024 . 20, =202 208 2024
The Minister of Economy and Sustainable Development, Levan Davitashvili, announced that a Chinese consortium = ssuer Price (GBX) MarkCap (£ mn) viela  Rec.Date share .
will be announced as the winner of the Anaklia port project in the coming days. BGEO 3795.0 £ 1,859.40 - 30-May-24  15.2 °
CGEO 956.0 £ 560.74 - 30-May-24 15.4 ‘
n . . .. . . . . . n 3
In c.ase ?f :cto'ryf the co:pany is free to participate in the implementation of the Anaklia port project,” the press  1gcg 2635.0 £ 1,401.46 B 30-May-24 207
servnce.o t emlnls'tr.y said. ‘ ' N ' ' Total Top 4 e 3,821.60 1
According to the Minister of Economy and Sustainable Development, Levan Davitashvili, the Chinese consortium = PE——— e 0
will be announced as the winner of the Anaklia port project in the coming days. In particular, according to the eorgian Stock Exchange Market C o Feb ar Apr ey Jun il Aug Sep et Now Dec O T wabapr iss gam Jil Pua SeRCREGY e
Minister, the final proposal in the Anaklia Deep Sea Port Development Agency was submitted by the Chinese A Listing  Avsrageasking rent prize (SISGND 4. Rental yisld and deposit tate
consortium China Communications Construction Company Limited (China) & China Harbor Investment Pte. Ltd = : - . ! dynamics
| ; . . X N L R X icker Issuer ype of Security Volume Size of Issue Trading Currency Charter Capital ISIN i % GEL LT Depositrate
(Singapore). According to Davitashvili, the details of the proposal will be clarified in the next few days, after which e ——— ook re9660 43308125 e 43308125 1100000276 . 2021 2022 2028 2024 " s :L “"d o
the winner will be announced and the process of negotiations on the partnership agreement will begin. g — — : s B
10 120 N
B Listing &
é
GIGB Green Insurance Georgia JSC Stock 9,000,000 9,000,000 GEL 9,000,000 GE1100003965 .
MEHBB Metro Euphoria Hotel Batumi JSC Stock 54,476,929 54,476,929 GEL 54,476,929 GE1100003932 ;
Jan Feb Mar Apr May Jun Jul Aug Sep Oct Nov Dec
Source: NAPR, NBG, TBC Capital
Admitted to Trading Note: changes in sale and rent prices are calculated using NBG data, while absolute values are based on myhome data
Ticker Issuer Type of Security Volume Size of Issue Trading Currency Charter Capital 1SIN Rooms Hotel iS planning to issue bonds for the fa"_
N . . . AEST Telasi JSC Stock 112429418 112,429,418 GEL 112,429,418 GE1100000474 . . . .
Global Equity Indexes Commaodity price dynamics report Rooms Hotel is working with investment banks Galt & Taggart and TBC
Prev. Close Div. Yield Performance Date BANK Liberty Bank JSC Stock 4,489,682,955 29,000,000,000 GEL 44,896,829.55 GE1100000300 . | ” . R | f K | . . . . ”
D"A E ENIS Sarajishvili JSC Stock 1,813,667 1,813,667 GEL 10,353,989.13 GE1100000482 Caplta ’ as We as Internatlona InanCIa InStItUtlonS’ to Issue 25 ml Ion
. \ .
3900542 Marze | TGV « e s dollars worth of bonds. Valery Checheria, the company's executive
39,786.91 - 1.96% 27-Mar-24 director, says that the company is waiting for the stabilization of the
INDEX UNITS PRICE CHANGE %CHANGE . . .
38,225.26 - -4.09% 2-May-24 Equities overview by Galt and Taggart economic environment to issue bonds.
39,869.38 - 4.12% 16-May-24 w1\ onude i (Nymen) o - . o
- - 9 - - - n .
- 38,061.30 4.75% 30-May-24 v o an T oma  Bank of Georgia Group (BGEO LN) . We want to release the bonds by autumn. We are working on bonds
1795415 SMar2a Breat Crude (GE) ) ) Bk of Géorgla Geoup (EGEG: LD worth 25 million dollars. We are also working with international
, . - -Mar- 2 . shares closed at GBP 41.40/share (- . . . . . . . . .
YB1COM Usdigal 24451 103 -078% o ! ﬁ .
18.496.55 B 2.93% 27-Mar-24 RBoB Gascine Oiymes 1619% w/w and its% m/m). financial institutions in several directions We are talking to EBRD, IFC
17,99319 - 2.80% 2May24 e e o 9B @ X rinn oF GRS SR - 50 Sofshare. and ADB, that they should be one of the biggest buyers of our bond,
18,684.25 - 3.70% 16-May-24  Natural Gas (Nymex) e s which will give us the opportunity to go with this amount and develop
18,482.05 - -1.09% 30-May-24  howcom Ul aEA 20 0855 of BEECshdres traded: Wi af the brand in the European market." - Valery Chekheria explained.
i i Heating Oil (Nymex) 2.16% of its capitalization
MSCI Div. Yield 9
from 05/29/2020 .
3,398.58 2.85% 13-Mar-24 Source: www.bm.ge
3,435.82 2.85% 1.08% 27-Mar-24 : :
3,321.81 2.85% -3.43% 2-May-24 Precious andIndustrial Metals TBC Bank Group (TECG LN) closed
3,464.05 2.85% 4.11% 16-May-24 the week at GBP 26.60/share (-
11.23%% w/w and -8.90% m/m). Mare
3142368 285% _1'18% 30_May_24 INDEX UNITS PRICE CHANGE %CHANGE than 1.3mn shares changed hands in
IT companies distribution by foreign and local equity - the range of GBP 2465 -
GCLCOM UsDftoz. 236460 +050 +002% 30.85/share. Average daily traded
30,000 . s | Gold (comex) volurme was 136k in the last 4 weeks,
’ = Foreign equity ocal equity A IV NIV T 058 e SRS h— The volume of TBCG shares traded
26117 XAUUSD:CUR UsDytoz 234352 540 +023% was at 2.34% of its copitalization. RO OMS HOTELS
22,903 Gold Spot
— 16% il
20000 SICOM Usftoz 2180 077 2%
13713 Silver (Comex)
ke HGHCOM Usd/o. 46495 415 -295% B Georgia Capital (CGEO LN) shares JSC GGOHOIdlng (C)
10,000 83% [l 84% Copper (Comex) o closed at GBP 10.14/share (-13.04% 31a Razmadze Str, 0179 Tbilisi, Georgia
e XPTUSDCUR 180 33,09 700 06T (,. i A v gind ~21. 883 mojg- Mofe thon | = Email: irakli.dadiani@llcgeoholding.org
; 3 Y ftoz. 1023 b 0879 5 shares traded in the range o i i
1057 1220 1610 ;-;Z: 27:,;1 Platinum Spot e 27;; 9'.20 _t“d)(;j/sh;e_ Av:_ng: michael.north@llcgeoholding.org
° Goii 506  20in Boso pos  Boss 20 May N dur"!y traded volure wios 102K fthe Website: https://www.llcgeoholding.org/
2094 last 4 weeks. The volume of CGEO . . X . " .
st te s . DB E & P Linkedin: https://www.linkedin.com/company/Ilc-geoholding/
The number of large and medium-sized companies stood at 72, with capitalization. ’ Facebook: https://www.facebook.com/llcgeoholding/
L 84% of IT companies having foreign origins. J

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 1ssuc, ur Gy sunLItaUUI U1 iy VIEr W sEH LI LLIST WISE WIBPUSE LI, pultiiass Ui suwsu ve 1u, any scuuniucs, nur uues v eonstitute 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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