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Statement

George Loladze

Chairman of the Supervisory Board
Georgian Stock Exchange

The year 2004 can justly be regarded as a turning
point for the Georgian Stock Exchange (GSE) and
the Georgian Central Securities Depository (GCSD),
attested by an unprecedented growth of basic busi-
ness indicators over previous years.

The high standards of trading, clearing and settle-
ment systems of the GSE and GCSD, along with the
application of best international practices, secured
high image of GSE at the international level as well.
A clear example of this is the Memorandum of
Cooperation between the Thessaloniki Stock
Exchange Center and the GSE for the harmonization
of trading platforms, as well as, the clearing and set-
tlement systems. Cooperation between the two
stock exchanges will definitely facilitate the further
development of the securities market in Georgia.

Resumed privatization process uncovers new
prospects for Georgian securities market. Holding of
privatization auctions at GSE is backed not only by
the adequate legislative and technological bases,
but also by the experience accumulated in con-
ducting such auctions in the previous years. It is our
strong belief that making stock exchange privatiza-
tion auctions permanent, will substantially contribute
to the development of the capital market and
improvement of investment climate in the country.

Since the success of our institutions depends strongly
on an appropriate and effective functioning of joint-
stock companies, the further improvement of corpo-
rate governance in Georgia is among our principal
interests. Corporate Governance training program
organized by GSE leadership is ongoing. For its partic-
ipants the Corporate Governance manual is devel-
oped by lead specialists from the National Securities
Commission, GSE, GCSD and other capital market
institutions. Also, with the active involvement of GSE,

d'c;m("é

Merab Memarnishvili

Chairman of the Supervisory Board
Georgian Central Securities Depository

professional association of Georgia's corporate
directors has been founded recently; whose impor-
tant task will be to faciltate the creation of the
Corporate Governance Code of Georgia.

In 2005, it is planned to enrich our website, where in
addition to regularly posted data on GSE trades, the
regular reports of traded companies will be posted.
Comprehensively indexed database of companies,
as well as a flexible system for producing online
Annual, Semi-Annual and Current reports will be cre-
ated. This will significantly simplify the information
search and posting tasks. The above is an essential
step in increasing the transparency of the Georgian
securities market.

To stimulate the trading in government securities and
to increase the stock exchange liquidity it is planned
to introduce the trading platform for transactions
partially secured with cash. Also, to make trading
more intensive, trading sessions are planned to be
held on a daily basis, and during a trading day the
second trading session will be added.

It is our deep belief that the principles of openness
and transparency, on which the management and
further development of the GSE and GCSD are
based, are a sound precondition for our inevitable
success. Notwithstanding the numerous problems
faced by Georgian economy, GSE and GCSD will
continue mastering different directions of the capital
market and cooperating with all present and poten-
tial partners working on the improvement of the
investment climate in Georgia.

Finally, we would like to extend our gratitude to the
GSE and GCSD members, partners and employees
who never spare their efforts for building the sound
and efficient securities market in Georgia.
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The Georgian Stock Exchange (GSE) was established
on 5 January, 1999 on the initiative of distinguished
securities market professionals, leading Georgian
banks, investment and insurance companies, who
are widely represented in the Supervisory Board of
GSE. As a result of winning the open tender
announced by USAID, GSE received the technical
assistance within the framework of Georgia Securities
Market Development Project.

At the meeting of October 18, 1999 the Supervisory
Board of the GSE decided to establish an institution
for efficient and reliable clearing and settlement of
executed trades. Consequently the Georgian
Central Securities Depository (GCSD) was set up, ini-
tially 100%-owned by GSE.

CHRONOLOGY OF GSE AND GCSD DEVELOPMENT

1999

January 5 - Georgian Stock Exchange was estab-
lished,;

March - USAID announced the results of the tender
for revealing eligible entity for receiving technical
assistance in developing of organized trading in
securities in Georgia. The Consortium of the
Caucasian Exchange and the Georgian Stock
Exchange were named to be the winners;

October 18 - Georgia Securities Central Depository
was set up;

pdelele)

January 14 - The National Securities Commission of
Georgia (the Commission) issued the license
#90001to the GSE to operate as a stock exchange in
Georgia;

January 18 - The NSCG recognized GSE as a self-reg-
ulatory organization (SRO);

The NSCG issued the license # 80001 to the Georgian
Securities Central Depository (GCSD) and recog-
nized it as a SRO;

March 23 - The first trading session took place, which
marked the beginning of regular trades on the GSE;

September 15 - the GSE was admitted to the
Federation of Euro-Asian Exchanges (FEAS) as a full
member at its general assembly in Macedonia;

2001

June 20 - As per the decision of the GSE Supervisory
Board, the securities of the JSC Bank of Georgia, and
the JSC Industria Ivesti (brokerage company) were
admitted to the GSE listing tier;

2002

December 10 - the Specialized Privatization Auctions
started at the GSE as a result of close cooperation of
the GSE, the Commission and the Ministry of Property
Management of Georgia;

2004

February 24 - Treasury Bills of the Ministry of Finance of
Georgia were admitted to the GSE and trading with
this new financial instrument started;

March 19 - On March 19, 2004 the Memorandum on
Mutual Cooperation between the GSE and the
Thessalonici Stock Exchange Center for harmoniza-
tion of their trading platforms and clearing and set-
tlement systems was signed.

December 14-15 - The roundtable was held with par-
ticipation of the Armenian Stock Exchange and the
GSE in Yerevan (Armenia) where future cooperation
opportunities were identified.

December 22 - The GCSD became a founding mem-
ber of the Association of Central Depositories of the
Eurasian Countries.
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Trading System

Today, the GSE Trading System is a combination of
the trading rules, hardware and software designed
to ensure execution of trades in securities and main-
tenance, processing and retrieval of information
essential to the execution of the trades.

The GSE Trading System encompasses the world-
wide experience and the modern approaches to
the safe and reliable execution of trades. The Trading
System software and hardware have been installed
with the assistance of the US Agency for International
Development (USAID). GSE Trading System is based
on highly reliable RTS Plaza - Russian Trading System
software. This excellent informational and communi-
cations system was significantly modified to accom-
modate the specific requirements of the GSE Trading
Rules and the business logic underlying the Georgian
securities market.

There are brokerage workstations available on the
GSE trading floor for use by GSE members to trade
securities. The trading system has the ability to
include hundreds of brokerage workstations in the
system either remotely from brokerage offices or
from the trading floor location.

The System is scalable to process intensive daily trad-
ing in thousands of different securities and provide
data for reliable and prompt settlement of trades in
Georgian Central Securities Depository. The trading
process is maximally automated.

GSE Trading Rules and the Trading System itself
enable brokers and their clients to accomplish their
investment objectives in line with the international
standards and rules. Comfortable conditions are
maintained for brokers to support the efficient exe-
cution of trades.

Most importantly, the Trading System and its software
are targeted to protect the interests of clients and
maintain and preserve confidential information. The
settlement cycle for all trades executed is practical-
ly T+0, provided that the securities and funds are
deposited in advance.

The GSE Trading System was further improved during
the reporting period in order to expand services
offered to the market participants. Creation of the
stock exchange privatization auction system, design
of the application module for supporting trading of T-
bills, realization of the possibility for implementation

of trades partially secured with cash should be
noted here.
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Trade Statistics

Trading Sessions
Number of trades
Total Volume of trades (sec.)

Total Value of trades (GEL)

Daily avarage turnover (GEL)

During the 2004 the number of trades executed at
the GSE trading system amounted to 1,094 with the
overall volume of 30.51 min shares and the overall
value of GEL 46.68 min. The total number of trade
sessions for the period was 102. An average daily
turnover accounted for GEL 457,609. Table 1-2 and
Fig. 1-4 include the summary of the main data.

102

1,094
30.5mlin.
46.68 min.

0.46 min.

As it is apparent from the presented data 2004 is
characterized by the exceptional increase in the
GSE indicators that can be explained by the
improved professionalism of GSE member brokerage
companies on the one hand, and on the other hand,
by the improved investment environment in the
country and increased interest of the investors.

‘305:6«*)30[) doGMomso 35R39698mgda Bemgdab dabgrmzom / Main Trade Indicators by Year
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bagsg@m bgbas 102 doMamden 35hR39698mqdn

3560398980b MomEgbmds: 1 094
3560398980b dmznmmds (13/4) 30,5 demb.
3560393930b maMgdymgds (macn) 46,68 Imb.

Ls3gsmm EEoyMo d6bgs 0,46 dcmb.

2004 Bemab gobdsgmmdsada dotgol bagogtm bob@gdsdo Bmameg Bamdmmggboma dobomgdosb Rsbl, 2004
o@gdmmo a5M0398980L Mommgbmdsd dgomanbs 1,094,  bgmb domyal 35R39698madn s@bsbmmom asnbomms, Ma(s
3560898980l godn@ds Imgmemmdsed - 30,51 8mb. ogzns,  godmbggnmos gHoal JbGog dofyal bggHo LadEm zgGm
bommm xodnmds moMgdmmgdad - 46,68 Imb. motn. 83  3mB35605d0b 3GImMgzgbombamnbdal DMwnom, Bgmmgl Bbcng
3gFomedo bygen Rogomes 102 Logagtm Lgbos. badmemm  — 439960L dngboo LoobzgbBoom gomgdmlb aomdgm-
Eon®mds d6mb3sd dgogobs 457,609 mamoa. (sbGoema 1-2-  39Lbgdoo ©s Lobamdmms dgbszmmggdol dg33emoom o
30 o bob. 1-4-30 BoM8meaqboemos 3Gg8bomn nbgmMBszns  J39yobobawdn nbggb@m@ms nb@gmgbob gedmzmsbergdao.
doGomaa 35h39698mgdal dgbobgd.

- ‘ 33¢6mdab doMomnswn 3sR39698mgdan Bmgdab dobgpznm / Main Trade Indicators by Year ‘

601

1,591 1,347 913 1,094

3560398930b AomEgbmds
number of trades

bodmomme astnggds mzgdn 60 133 112 76 o1
avarage trades per month

Lodomme gofnggds pmgdo 8 16 13 9 11
avarage trades per day

8mggmmds (sdgod) 4,354,640 10,862,784 11,454,842 7,903,864 30,510,783
volume (securities)

Ladgocam ogog@o Bnggrmos 435,464 905,232 954,570 658,655 2,542,565
monthly avg. volume

by e npmmete 54,433 109,725 111,212 79,039 299,125
daily avg. volume

356039800 bLadgsmm Bmmmmds

7,246 6,828 8,504 8,657 27,889
avg. volume of trade

@093 grgds (crofio) 5,892,325.83 13,077,244.49  8,411,353.70  1,735,289.77 46,676,153.46
value (GEL)
Lodgomm mgon@a dGbas (mofn)

589,232.58 1,089,770.37 700,946.14 144,607.48 3,889,679.46
monthly avg. value

badiacem oo 3Gbgs (csfo) 73,654.07  132,093.38 81,663.63 17,352.90  457,609.35
daily avg. value
82(0380b Ladgoram Bngermds 9,804.20 8,219.51 6,244.51 1,900.65 42,665.59 | O3
avg. value of trade JE]
)
bogogmm mggdal Momogbmds R
number of trading days 80 99 103 100 102 A
=)
bagogmm bgbogdaol Momogbmds 80 99 103 100 102 | ¢«
number of trading sessions g"_.,
badMnga@obazom bgbogdal Hommgbmds _ _ 6 3 _ C3/\
number of privarization auctions sessions =]
Qi
3Mbd0Mgm aom0agdgdolb godbsos _ _ _ . 1 =]
fictation of block trades 8
o
~
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Trade Statistics

Funds submitted for trading, GEL 72.1 min
Realization of funds 64.73%
Securities submitted for trading 1,373 min.

Realization of shares 2.22%

In the year of 2004, GEL72.1ml. and 1,373 ml. shares shares were realized. Table 4 shows the securities and
were placed for trading at the GSE trading system funds realized from the GSE members' security
out of which 64.73% of these funds and 2.22% of the accounts by years.

B2 (2004 Bemabs gogimaob dafnmarn 85h3a69demgdol aBsBogs / Y2004 Main Trades Indicators Trends |

e N N [N N N N N —

1 3,053,050 482,633.01 60,329.13 381,631.25 84,807 13,406.47
2 660,714 736,992.50 73 8 92,124.06 82,589.25 9 9,051 10,095.79
142,328 73,109.95 81 8,123.33 15,814.22 1,757 902.59
2,800,181 1,071,911.58 88 119,101.29 311,131.22 10 31,820 12,180.81
5 784,913 840,446.94 77 8 105,055.87 98,114.13 10 10,194 10,914.90
7,404,545 13,451,461.73 150 1,494,606.86 822,727.22 17 49,364 89,676.41
6,599,960 5,025,991.75 172 558,443.53 733,328.89 19 38,372 29,220.88
8 4,830,408 8,851,871.73 81 9 983,541.30 536,712.00 9 59,635  109,282.37
162,350 507,507.22 61 56,389.69 18,038.89 2,661 8,319.79
10 1,700,060 6,725,204.99 7 960,743.57 242,865.71 7 33,335  131,866.76
*11 1,931,964 7,960,248.73 109 8 995,031.09 241,495.50 14 17,724 73,029.80
12 440,310 948,773.33 115 105,419.26 48,923.33 13 3,829 8,250.20
Y2004 30,510,783 46,676,153.46 1,094 457,609.35 299,125.32 27,889 42,665.59
Y2003 7,903,864 1,735,289.77 913 100 17,352.90 79,038.64 9 8,657 1,900.65
Y2002 11,454,842 8,411,353.70 1,347 102 82,464.25 112,302.37 13 8,504 6,244.51
Y2001 10,862,784 13,077,244.49 1,591 102 128,208.00 106,497.88 16 6,828 8,219.51
Y2000 4,354,640 5,892,325.83 601 80 73,654.00 54,433.00 8 7,246 9,804.20
*Bom3m@obomabadoMygmastnggdgdobHganb@®szos / include large OTC trades registration
523,516 261,758.00
1 SmGU@mbo %/d)/ volume (securltles) 6 bsd. EEoy®o BmG‘@meo (§g/d ) / avarage daily volume (securities)
2 m0mgdamgds (ematn) / value (GEL) 7 badmamm aofnagds pmgdo / avarage trades per day
060 ob Mamegbmds / number of trades 8 gmn goénggbolﬁmago@m Bmmmds / avarage volume of trade
3@6?0‘) 9980l ﬁgomQSGmbo / number of trading days 9 960 306039300 badgsmm Qogga‘ggabb / avarage value of trade
. QOO0 gcﬁvgBSa (mstin) / avarage daily turnover (GEL)
< . - .
S - 12004 Byeab bgagti bobigds3n g@sbogmo 3s63(3bagdn / Orders entered in the Trading System during 2004 |
—
o
o
e
?E' 68,238,504 44.71% 76,248,840.32 61.22% 1,194 91.62%
2
=z _ 31,688,507 96.28% 59,892,914.04 77.93% 1,473 T74.27%
zZ
<
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Logsgeme g3dm@sbama gyma, mscma 72,1 min
gmso babbmgdab Agamadszas 64,73%
Logogmme gsdm@sbama gsbasba 4.

3db0sbo Jomdmegdab Mgomabdaigns 2,22%

LLB-ab bagog@m Lob@gdsadn 2004 brol gobdsgemmmdsda
Logogeme as8m@sbaemn agm 72,1 3mb. oo s 1 373 3mb.
odz0o, beoeam aofoagdgdolb Laboo Ggomadgdama oym
5mbodbymo msbbolb 64,73%, bmmm ofiondalb - 2,22%.

1 373 min.

6936900L 0 ANbggmymeznl 96g560dgd0sb Mgomabgdy-

mo goboobo Jomammgdo s gmmamn Labbmgdo Brmgdol
Bnbgg00 BoMB8meaqboemos (36M. 4-3n.

2004 Bemab 35¢6mdab doGomswn 35h39698mgda

335608 mgdab dobgegzam /
Y2004 Trade Indicators by Quarter

2004 Bemob 35¢6mdab doGomsn 35h39698mgda
®39980b dabgz0m /
Y2004 Trade Indicators by Month
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2004 B9mb 9dEb39mymezab 363560393%9 RsGoibyma 5J80398ab Agomadszas
Realization of Assets Transferred on the Trading System Security Accounts

a3
3
Y2004 72,103,506.91 46,676,153.46 64.73% 1,373,388,816 30,510,783 2.22% %\4
Y2003 2,519,535.24 1,735,289.77 68.87% 1,277,941,903 7,903,864 0.62% 3
a
Y2002 9,401,298.23 8,411,353.70 89.47% 824,777,933 11,454,842 1.39% ?j
N\
Y2001 29,153,451.54 13,077,244.49 44.86% 109,468,929 10,862,784 9.92% 8
=)
Y2000 8,670,563.45 5,892,325.83 67.96% 16,699,620 4,354,640 26.08% | o
3
N
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Trade Statistics

Securities traded during Y2004

Securities traded during YY2000-04

Securities ordered during Y2004

Securities ordered during YY2000-04

During 2004 trades were executed on 85 issuers'
shares and 4 trades - on treasury bills. 93 orders were
made on issuers' shares and 9 orders - on treasury
bills. Thus the realization indicator for corporate secu-
rities amounts to 91.4%. This is the best indicator dur-
ing the history of the GSE. By the end of the year the
number of corporate securities, on which trades

were executed, amounted 167 that accounts for
60.4% of the corporate securities admitted to the GSE
trading system. Fig. 5-6 shows the share of "the most
popular" securities in the total value and volume of
trades executed in the GSE trading system. Table 6
presents 10 most active companies by trade volume
and value.

- ‘Qoggb‘ggn 3560393980 maMgdnmgdab dobgoznm / Executed Trades by GEL Value

GEB bagomggmmb d5630 / Bank of Georgia
POGM gm0l gg8mbsdgba / Poti Shipyard

21,442,477.95
12,153,377.28
359M005693mm0 JoMormmo dsb3o /

UGB United Georgian Bank 2,781,058.45
PTTS gmmab Babgzomdsmbebs / Poti Mill 2,708,299.31
IAD nsmbo / ladoni 2,443,856.29
KCEM  30ob3n(3989680 / Kaspicement 909,250.00
e o st b/
HIVR  bab@gdmm "oggtos™ / Hotel Iveria 617,802.50
TBGV  »domegnbm / Thilgvino 564,802.11
KRIS  36ob@oma - 1887 / Krtsanisi - 1887 508,685.82

| 26.04% ucs

5.97%
PTTS 5.80%
IAD 5.24%
17.96% | KCEM 1.95%
| AMB 1.35%
HIVR 1.32%
TBGV 1.21%
KRIS 1.09%

GEB
obatRgbo / other
45.94% 4.09%

- n ‘Qngb‘:‘]QO 3560393980b Im3mmdab dabgrpgznm / Executed Trades by Securities Volume

399Mm0065dmma JoMorgmo dobgo /

UGB United Georgian Bank 6,669,023
POGM gmmob 3gd8mbsedgbo / Poti Shipyard 6,329,884
GEB LodoGmggmmb 30630 / Bank of Georgia 4,419,212
AR e ke ceatiar AT
KCEM  30b30(3989680 / Kaspicement 4,164,153
PTTS gm@ab bobggzomdsmbabs / Poti Mill 652,798
HAJR  Lob@dmm "sdoms" / Hotel Ajara 535,333
KRIS  3®ob@omo - 1887 / Krtsanisi - 1887 498,064
U e oreten 375,663
IAD osmbo / ladoni 245,107

AMB
GEB 14.31%
14.49% KCEM

13.65%

7550 | PTTS 2.14%
HAJR  1.75%
KRIS 1.63%
ELTQ  1.23%
IAD 0.80%
POGM obstRgbo / other
0,
20.75% UGB 7.39%
21.86%
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3/d, GEmIgmbg 3 Ed0m g5Mmnggds 2004 B9emb
3/d, Gm3gmbg (3 d0m gsmngzgds 2000-04 66.
3/d, Gm3Igmbg s nym g565i3bsn 2004 B9emb

3/d, GEm3Igembg 3 nym g56s5i3bsn 2000-04 66.

2004 Bemolb go63s3mmmdsedo gofmngqdgdo snm 85 qdn-
&96&0b 29(3093Bg 5 4 g8aboab Lobobabm gomogdmmgdyg-
3y, beam gobszbomo as390m9dmo agm dgbodsedobow 93
990896@0b 5430900y ©> 9 93obool Lobobabm gormmg-
dmmgdgddg. 9860gom, 3MMm3MEs(30mo Babooba Jomoe-
©930bsmgol Mgamabazanl 3shggbgdgma 91.4%-b dgoc-
396L. 5badbmo dohggbgdgmo bogyzgmgbms dafgal ggb-
J3ombocgdal dogmo 3gGomealb gs63sgmmdada. Bemal
dommbomgol 3mEm3m@aiogmo gobosbo Jomsemmgdals

omEgbmdad, MmMIgmdy(z a0Mnggdgda ©snom, dgsmanbs
167, 605 3go0a96L LL-b baged@m bobEgdsadn sdggdmmo
3ME3mEs 300 Gabosbo Jomomogdal 60.4%-b. bab.5-6-
by BomImoagbomns ,93gmedg 3m3mmomnmn® gobosba
domamegdal Boma dofgol Lagogtm bob®gdsdn owgde-
0 g5M0g93930L Jgbodadabow xe89H mamgdamadsdn s
3mzmemdada. (3bGogo 5-6-do BomImmaqboemans 10 ygg-
mobdy  dd@omEon  3mB3s60s  Fgbodsdobow  gogemdab

00ofgdmeagdal s Imgemmdal dobgogoo.

- ‘Qag‘)gi’)‘g@n 23360398980 730896@930b dobgrzna / Executed Trades by Issuers ‘

TRMS  $®s6b3dgbo / Transmsheni 266
GEB bagoMomggmmb 85630 / Bank of Georgia 189
Ues e oo pane 81
IAD nsmbo / ladoni 66
KRIS  36ab@omo - 1887 / Krtsanisi - 1887 45
BSK 6353@00?(1 b_“@)ﬂS”b JmﬂiﬂSnBal@)o / 33
Bechdoviti Sitkvis Combinati
PTTS gmoab Bobggoemdombebs / Poti Mill 27
TKH »dambgmbsbym / Thilkhelsatskho 21
SMEL  bogddgbgmgd@mm / Sakmshenelektro 19
CIRK  gotgo / Circus 18

GEB IAD
17 28% 6.03%
UGB
7.40%
KRIS  4.11%
BSK 3.02%
14.91%) pr7g 2.47%
TKH 1.92%
SMEL  1.74%
. CRK  1.65%
24.31%
©oba@hRgba / other
30.07%

n ‘5 439madg 3d@0yca g30@gb®o / 5 Most Active Issuers

3560393950L dm(3mmds (3/d)
trades volume (securities)

GEB
bogoMmggmmb 5630
Bank of Georgia

3560396980L Mom@gbmds
number of trades

POGM
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Poti Shipyard

UGB

35900056550 Jomormao dsb 3o
United Georgian Bank

35603989800 oM gdymgds (mafn)
trades value (GEL)

. PTTS

gmoob Bobdgomdombobos
Poti Mill

| IAD
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obsmBgbo

other
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Trade Statistics

Sectors presented in Y2004 trades
Sectors presented in YY2000-04 trades
Regions presented in Y2004 trades

Regions presented in YY2000-04 trades

Fig. 9-10 shows the distribution of total value by fields
of activities (sectors). The data shows that the
investors were mostly interested in the following sec-
tors: Financial Intermediaries (54%), Car and
Machinery Manufacturing (26%), Food, Beverages
and Tobacco Processing (8%), Construction (3%),
that consisted 91% of the total turnover for 2004. The
mentioned sectors (except the Car and Machinery
Manufacturing) ranked the top places in 2003 as
well.

Overall, out of 19 sectors 18 were presented in the
trades during 2000-2004. In 2004 the trades were
recorded for 16 sector representatives (the same fig-
ure was recorded in 2003).

Out of 26 regions of Georgia companies from the 21
regions participated in the trades executed during
2000-2004 (19 region companies participated in
2003). In 2004 trades were recorded for issuers from
13 regions (10 in 2003). In 2004 the trades for issuers
from Marneuli and Sighnaghi were recorded for the
first time.

n 2004 69emb p3gdnmao 33M0g93930b mafMgdnmgds byd@megdab dabgogam

Y2004 Trades by Sectors, Volume (GEL)

©3656R560
other
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2004 6-b 33609989830 b3AIMmEagbama byd@mea

2000-04 66-b 35603939330 b3M3mEagbama Lyd@mea

2004 6-bL 33603939330 B3M3AMEagbama Mganmba

2000-04 66-b a5Mna939330 B5M3mEa960ma Mgagnmba

bob. 9-10-%g Bom3mmggbomons gsMnagdgdal xedm6a
00 gdmmadal gobsbomgds baddnsbmdal bggmmb (bgd-
&meob) dobgogoom. o8 3s5h39b98mgdawsb Rsbl, Gm3 0bgg-
LEMEYEAL 068 gMgLgdal byygFmadn yggmadg owa sanemn
©503939L  d98mgads  bogdnsbmdgdds:  Laggnbsbbm
dmo8ogmmds (54%), 35640bgdabs o dmbymdoemmdgdol
Bomdmgds (26%), 33900L 3Mmend@&ada, LsLAgmgdo ©s
05835gmb  ©od3o398> (8%), 3dgbgdmmds (3%), Goda(s
2004 Bemolb god9e dGmbzado dgamanbs 91%. smbadyemo
Logdnobmdgdol bLggmmagdl (goMms dobgobgdabs o
dmbymdammdgdal Batdmgdabe) sbgzg B3ygebo sanmgda

3gmbs s39398mn 2003 Bgeba(s.

bgem 2000-2004 66 g06353emmdada gofngqdgddo Bom-
dmeggbomos 18 byd@mea 18-wsb. 2004 Bl gomoggdgdo
ogndbomes 16 Lyd@meal Bomdmdawagbgmdy (ng0gg
3mba(zg80s 2003 Bgemb).

Lagen  2000-2004 66.  gobdogmmdoedn  @owgdym
35603969830 Bamdmeoagbomoas 21 Mgaombo 26-0s6 (2003
Bemabomgob — 19 @ggomba). 2004 Bgmb aofnggdgda
osgodbofmos 13 Mggombolb  g80896@gdolb  ggabosb
Jomamegd by (2003 Bgeml — 10). 2004 bgemb ombgmemals o
Lombamol Msombal g80@gb@&gdal 543090dg aotngqdgda

3oMggmom oxgn]bofMos

5098 mn 35M0398580b maMgdymagds bg@mgdab dobgwgzom - 2000 - 2004 66. ©abs3n3s/
Y2004 Trades by Sectors, Volume (GEL), YY2000-2004 Trends
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Trade Statistics

Largest Trades of Year 2004

Largest trades by % of total issue ELTQ, 20/05/04, 84.36%
Largest trades by GEL value POGM, 22/06/04, 8.64 min. GEL

Largest trades by volume POGM, 22/06/04, 4.5 min. shares

- 2004 Bemab 10 93dbbgomabo 33603935 930b0s3a Bamab dabgegam
Y2004: 10 Largest Transaction, by the Share in the Total Issue

1 ELTQ  gmgd@mmegdbognto Jombsbs / Electortechnical Plant  20/05/2004 375,663  262,964.10  84.36%
2 PTIS  gmoab Bobggomgs@baebs / Poti Mil 13/07/2004 494 359,273 1774,808.62  61.34%
3 SAM  bsgoa@mBabgsbs / Sakagromankana 10/02/2004  0.05 124,208 6,210.40  50.93%
4 HAJR  babgudem "sge@s” / Hotel Ajara 18/11/2004 050 523,516  261,758.00 50.00%+1
5 KCEM  gob3ng30896&0 / Kaspicement 22/07/2004  0.09 2179470  196,152.30  45.98%
6 UNSE bogg@bor-by@gabo / Universal-Service 03/08/2004 020 52,000  10,400.00  44.85%
7 SIP q(trgaiéiggag@f’GarEB;r?GO‘*f’ﬁic"g” / 21/10/2004  4.03 75236  303,201.08  43.81%
8 POGM gmonb 358cbsdgba / Poti Shipyard 22/06/2004 192 4,500,000 8,640,000.00  37.50%
9 KCEM gob3n;39896&0 / Kaspicement 27/04/2004 039 1523240 594,063.60  32.14%
10 AMCE 5365 (mdoemobo) / Amste (Tbilisi) 24/02/2004 010 97,079 9,707.90  26.36%

- 2004 Bemob 10 «9dbbgomgbo 33603985 ImEmmdab dnbgrgzom
Y2004: 10 Largest Transaction, by Volume (Securities)

1 POGM  gmoob a98mbsdgba / Poti Shipyard 22/06/2004 4,500,000 8,640,000.00 14.75%

2  KCEM  3ob3n(3989680 / Kaspicement 22/07/2004  0.09 2,179,470 196,152.30 7.14%

3 POGM  gmoob a98mbsdgba / Poti Shipyard 24/06/2004 1.92 1,608,240 3,087,820.80 5.27%

4 UGB 35960. Joomma 65630 / United Georgian Bank 12/08/2004 0.3 1,543,597 463,079.10 5.06%

5 KCEM  30b3n(39396@0 / Kaspicement 27/04/2004 0.39 1,523,240 594,063.60 4.99%
g 6 AMB bagdoto. babsmbm 35630 / People’s Bank of Georgia 22/01/2004 0.15 1,504,476 225,671.40 4.93%
§ 7 GEB bagoMmoggmmb 85630 / Bank of Georgia 03/08/2004 5.05 1,338,996 6,761,929.80 4.39%
§ 8 AMB bogooggmmb 5630 / Bank of Georgia 22/01/2004  0.15 790,125 118,518.75 2.59%
% 9 UGB  aogfo. Jotargmo 35630 / United Georgian Bank 12/08/2004 0.3 716,955  215,086.50 2.35%
é 10 HAJR  Lob@udem "sgotms" / Hotel Ajara 18/11/2004 0.5 523,516 261,758.00 1.72%
2
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«3bbgomabo 33603935 3d0b0s3n Baemal dabgogzom ELTQ, 20/05/04, 84,36%
93bbgomagbo g360ga9ds MaMgdamgdab dobgpzom POGM, 22/06/04, 8,64 dmb. mstn

93bbgomagbo 3360935 Imzmmdab dabgogzom POGM, 22/06/04, 4,5 3mb. ¢/

- 2004 Bmob10 43bbgamagba gsMmaggds momgdnmagdab dabgogom

Y2004: 10 Largest Transaction, by Value (GEL)

1 POGM gomomob agdmbsdgbo / Poti Shipyard 22/06/2004 4,500,000 8,640,000.00 18.51%
2 GEB  lLsgsGoggmmb 3630 / Bank of Georgia 03/08/2004 505 17338996 6,761,929.80  14.49%
3 POGM gomomob agdmbsdgbo / Poti Shipyard 24/06/2004 192 1,608,240 3,087,820.80 6.62%
4 GEB  Lsgs®oggmmb 35630 / Bank of Georgia 02/11/2004 6 512,248 3,073,488.00 6.58%
5 GEB  LogsGoggmmb 35630 / Bank of Georgia 12/10/2004 6 512,248 3,073,488.00 6.58%
6 GEB  LogsGoggmmb 35630 / Bank of Georgia 07/10/2004 6 341,500 2,049,000.00 4.39%
7 PTIS  gmoob Bobggnmgs@baebs / Poti Mil 13/07/2004  4.94 359,273  1,774,808.62 3.80%
8 GEB  lLogsGoggmmb 3630 / Bank of Georgia 25/11/2004 55 120,631  663,470.50 1.42%
9 HIVR  Labggd®m "ogg@ns” / Hotel lvera 17/02/2004  2.75 224612  617,683.00 1.32%
10 KCEM  3sb30;30996@0 / Kaspicement 27/04/2004 039  1523,240  594,063.60 1.27%

2000 - 2004 66. 10 «3Lbgomgbo 336039393ab Bamo EsEYdnmo 35G0a9398ab R53xM magdamgdsda
Share of 10 Largest Transactions in the Total Value (GEL) of Trades

GEB

POGM 03/08/2004] 6,761,930 GEL
22/06/2004] 8,640,000 GEL 8.92%

11.40%

uTB
03/04/2001] 5,129,179 GEL
6.71%
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24/06/2004] 3,087,821 GEL
4.07%
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02/11/2004] 3,073,488 GEL
4.06%

GEB
12/10/2004] 3,073,488 GEL
4.06%
GEB
07/10/2004 ] 2,049,000 GEL
2.70%

©3656Rg6n /
other
50.46%
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ANNUAL REPORT 2004

Georgian Central
Securities Depository

In 2004 the Georgian Central Securities Depository (GCSD) was
reorganized into a Joint Stock Company. Four leading Georgian
commercial banks, which represent an integral part of the GSE
and GCSD clearing-settlement system, became its shareholders

PRIMARY FUNCTIONS
The primary functions of the GCSD are:

— Providing nominee ownership of both corpo-
rate and government securities and performing
clearing and settlement of securities transactions
executed on the GSE;

— Opening, maintenance, and closing securities
accounts in accordance to its rules;

— Facilitating settlement of securities transactions
without physical delivery of securities certificates;

— As an SRO, preparing rules for its members and
supervising compliance with such rules;

— Appling sanctions provided for in its inner regu-
lations, rules, and charter against members for non-
compliance issues.

SERVICES

GCsSD provides the following basic services to its
members and other securities market participants:

I. Opening/Maintenance/Closure of the Safekeep-
ing, Trading, and Blocking securities accounts of the
following types:

— Member's proprietary account;
— Direct accounts for private and legal persons;
— Broker-client accounts;

Il. Admission/Suspension of securities; review and ful-
filment of related requirements;

lll. Import/Export Operations on securities:
— Providing nominee ownership of securities;
— Depositing of securities;
— Withdrawal of securities;

IV. Clearing and Settlement:

— Providing clearing and settlement of stock
exchange transactions (for any stock exchange) on
DVP (Delivery vs. Payment) basis;

along with the GSE.

— Providing settlement of off-stock-exchange
trades (including on DVP basis);

V. Blocking operations:
— Blocking to retain a pledge;
— Removal of blocking (except for trades);
— Blocking to participate in trading;

— Issuance of an account statement from the blo-
cking account at the request of an account holder;

— Issuance of pledge evidence;

VI. Securities transfers not related with Blocking oper-
ations or trading (gifts, inheritances, etc.):

— Transfer from one safekeeping account to
another.

PRE- AND POST- TRADING SESSION TRANSACTIONS

GSE requires 100% pre-deposit of cash and securities
through the GCSD prior to submitting offers to buy or
sell securities on the GSE Trading System, in order to
eliminate counterpart/execution risk in the beginning
stages of market development.

All securities transactions conducted on the GSE are
automatically forwarded to the GCSD for clearing
and settlement. The GCSD has entered into agree-
ments with four leading Georgian commercial banks
to effect cash settlement of securities transactions
conducted on the GSE. These settlement banks are
the United Georgian Bank, Cartu Bank, Bank of
Georgia, and TBC Bank. The GCSD maintains
accounts with these four banks and requires its mem-
bers to open Proprietary as well as Client accounts
with each of these banks (members are required to
segregate their own funds from those of their clients).
Prior to submitting offers to buy securities on the GSE
Trading System, a member has to transfer sufficient
funds to the account of the GCSD. When trades are
concluded on the GSE, the GCSD ensures that the
funds are transferred back to the members'
accounts. This mechanism of clearing and settle-
ment enables DVP settlement of trades executed on
the GSE practically in T+0.
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2004 Bemab dmemmb b0 aoms0gdbs basdiom babmgsmmgdsc.
dabo 54(30mbgMgda, g3M@s badsMmmnggmmb bogmbom daMmygabs
33bb3b LojosMmmggmmb 653y3360 maba 3mIgMmzayma 35630, M-
mgda(3 bLd-0b s bydiEo-ab bs3maMmabam-bss6gs6003LbmMmgdm
LobEgdab d9350g969mm 63baemL BsMIMdaq646.

d060019R0 BI6IBNIBN

bazg3-0b dofamsn gMbds0gd0s:

— doommb,  Gmami  3mO3mGs30mmo,
Lodmogmmdm  gobosb  Jomomegdo

Agmmdgmmdadn dgbsbzal dobboo o gobsbmEzngmmb

2bg39
Bm80bomy@

LLB-BDy  EoEdPmo  goMnggdgdolb  Jmomabgo o
9bg5c03dLBmMbs;
— aobbbol, 98mgddgomb  ©s @abymmL  gabosbo

Jomamagdol 8635603530 3abo Bgbgdab Jgbodadaba;

— bgmo 3gubymb gobnsba domammgdom gotnggdems
0bgoM0dLbmMgdals gobasba Jomommgdal LyMomogogs-
&9d0b goDogn©o 80bmegdals gocgdy;

— Omam(3 Hz0mMganmomgdeds mmasbnds(30sd,
dmadbomb bgbgdo mogobo Bgzmgdabogal o @esbgbmb
8o dgbEmgdsdy 3mbGHmeo;

— Bgbgdab ommzggz0Lb dgdmbggzeda byztngdal 8ndsto
358m0ygbmb dabo dnbagsbobgboom, Bgbgdoms s bybrgdaom
35035m0bB0bgdamao babdz0gdo.

RI3MBNEGIGIRN 3MILOILIMIBD

bdao oegob Bg3madl o gobnsbo Jomommadal
35BMab bbgs 8mbobomggdl boegsdmdl d53wga doMomaw
dmabobymgdsl:

l. goboobo Jomommgdal dgbobgol, demm3ocgdol o
Logogdm sbgatndgdol goblbs/obymss 39dwmgan Godab
30gb@gdabomgals:

— Bg36980bomgal;

— g0b0 g s aMoEommo 306930bocm3z0l;

— B93M980b 3m0gb®gdobamgal;

Il gobosbo Jomammgdal @adggds-dghgmagdals dmambmg-
6930b gobboemgs s JgbEmmgds;

. 8obosbo Jomommgdols 033m&E/qgL3mEEl m3gMes-
(309%0:

— oboobo Jomaemegdals bmdabsm dgmmdgmmdada
50 9dd 5 3o (3999;

— goboobo Jomomogdol ©g3mbafgds;

— ggobnsbo Jomammgdals Rod8mbg@s/aso(398s;

IV. 3060630 @5 5bgo@ndbbmmgds:

— bodoMygm go6nggdgdals (6960Lbdogho dofmgoborgal)

3motnbao s 96356(0dLbmEgds, oo dmEnl, ,d0bmwgds
a500bab boem™ (Delivery vs.Payment - DVP) 360630300,

— 2Msbadofgm gofnggdgdal sbgemodbbmmgds, dom
denb, ,30B6megds gomsbrnl Boe® (Delivery vsPayment -
DVP) 360b(30300;

V. deom 3ofgdals m3gfsgogdo:

— denm3ofgds gomomb dobboo;

— demmgofgdab dmblbbo

dg3mbggzabe);
— 3 30M9ds 394MHMddn mbobaemgmdal Bnbbao;

(3oMo 39gmdals

— 5bg960dob Igmmdgmals dmmbmzboo denm jocgdols
2630603006 58mbsbgFab ao(399s;

— 8065mb ©35@abGMMgdgmo Ladygmals go(3939;

VI. m3gMa(30960 gobosbo domammgdal go@amnibzady,
Mmdgmoi 96 060l ©s393d0Mgdamo gogmmdsbmab o6
deam3o@gdoboob (Rydgds, 898 3300Mgmdao goma(393s ©
bbgo):

— 398bsbggmo  sbaomndowsb  dgmeg  3qdbsbggem
2ba0M0dDg gomatnsbgo.

3996Ma0L 6060 RO 3MIRI3EM M3IMIGNIBN

a3bs(36007930L LLo-0b Logsgmm Lob@gdsda dgyzo6s3wy,
dotrgs dmombmgl Robosbn Jomomegdobs s gymal
100%-006 B0bobboth g3mbaMgdol g3mba@oemdn, Moy
35bM0b gobgomamgdal 98 g@ed3dg LadoMabdnmm Bbsmab
356039800 dgbErmmgdob Mab 3l sdsmnmgdl.

LLB-Bg oEgdYma gzgmes gotoggds o3&M3dG Mo
9abo3bgds bydo-b 3moMmabaobs o 86asmndLbmeg-
dabmgob. mobo bosbgamodbbm@mgdm dsb30 byde-ob
05353001 SbmM (3099396 doMysdy oEadamo asMogg-
3930b gmmo© 56356M03LEMEMYdL. gb Lasbasmndbbmmgdm
35639000 ,309M005b7dmn  JoMormmo dsbzn“, bsbzo
»Jodorn®, LadoMmmggmmb 35630% o ,m0daba 5630,
Am8gmosbs3 bydao-b gogm®mdgdamo ofsb dgbadsdabo

bardg 3G amgde.

domgadg aofngqdgdalb sgdolb dg8mga, g3mdagsma
abONbg9mymalb  babbEmgdol  Bg3cgdal  obgeaddy
©00Mbgdsl. 3emnMobganl s sbgsmndbbm@gdals dmddgon
Lab@gds dgbadmgdbmmdsls ndmggs, Gmd LLL-bg e©dY-
Mo 3560398980L 56g5603LbmMgds ,,d0bmEads gosboob
Boem™ (Delivery vsPayment - DVP) 36nb30300 36ad@039-
o T+0 @mmdo gsbbm@s0gmogb.
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Georgian Central _
Securities Depository

TECHNICAL BASE AND TECHNOLOGIES

The new clearing and settlement system - the
"Operational" System - was created and implemented
at the GCSD during 2002-2003. Presently 90% of the
operations of GCSD are carried out using the new sys-
tem. Complete switch to the system from the initial
"Prototype"” system is scheduled for the year of 2005.

The Operational system is mainly designed on the clas-
sical client-server technology, as well as its old proto-
type. The database has migrated from SQL Server 7.0 to
SQL Server 2000. Technology of the client part has been
radically changed. Client part of the old system was
created on the basis of MS Access 2000, but the new
Operational system is built using .Net technology.

GCSD's Operational system is a complete working sys-
tem with all requisite features. The system architecture is
flexible in the possibility of adding new functions, which
makes further development of the system easier. New
system is being tested during the working process of the
GCSD and business-logic of the system and rules are
being adapted to current business environment.

The Operational system represents final version of the
GCSD depository system, which ensures processing of
virtually any number of client bases (>1,000,000). The
Operational system has also many additional capabili-
ties, and their number will significantly increase in future.

Possibilities of the New System

The Operational system functionally replicates all capa-
bilities of the Prototype system, including:

— Registration of securities issuers and their securities
(multiple or consolidated issues per issuer);

— Maintenance of accounts for the GCSD members;

— Maintenance of accounts for private or corporate
shareholders;

— Registration and fulfilment of transfer instructions of
the GCSD and its clients, including securities deposition,
withdrawal, off-exchange disposal (inheritance, etc.),
pledge/removal of pledge or disposal, transfer of secu-
rities to trade on the GSE, and transfer back to safe-
keeping accounts.

\ =
\\

— Register the stock exchange transactions and
clearing;

— Effect settlement through the GCSD System at the
completion of clearing;

— Implementation operations necessary for carrying
out the special depositary services.

— The System has the ability to study the account
history, including:
— Personal data history of the members and
client-shareholders (any change is authorized and
logged in);
— Various approach analysis of transaction history
on the account;
— Automatic verification of balances to reconcile
their figures to the entries;
— A biling block to accumulate securities order
payments and record coverage of liabilities.

Several principal novelties are included in the Ope-
rational system resulting in the following capabilities:

— New clearing algorithms were worked out and
established, which considerably simplify clearing proce-
dure and eliminate many related problems;

— New account type - buffer account - was created,
to allow for temporary holding of cash with the GCSD
account;

— So called "Guarantee" accounts system was cre-
ated as well as capability for clearing and settlement of
the trades partially secured by cash (so called
"Guaranteed Trade").

COOPERATION WITH OTHER INSTITUTIONS

As noted earlier, the GCSD has made special arrange-
ments with the four well-established Georgian banks,
and it also cooperates with 7 securities registrars operat-
ing in Georgia. For the internal supervision purposes, the
balances on each securities account with the GCSD
are reconciled with the securities registrar records. In
addition, balances on clearing accounts are recon-
ciled with the settlement bank records. Currently, the
exchange of documentation among banks and regis-
trars is carried out by the GCSD via courier mail. In the

< o o i
8 to tra%ienposgggoﬁagldns dtobgflf rtlggclae(;cri?luntasl,cgiﬂﬁtesr short run, the GCSD plans on establishing and utilizing
S and 9 9 ' electronic links with them.

% Cash settlement with clearing banks. using special Based on the nature of its business, the GCSD actively
a T . ) 9 ' gsp cooperates with the National Securities Commission of
L distribution algorithms; Georgia

2(' — Operate electr_onic intg_rface with the C.;SE Trading GCSD is a member of the Georgian Securities Industry
5 |System, transfer trading positions to the Trading System, Association

Z |and receive transactions concluded at the trading ses- '

<Z( sion;
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2002 - 2003 66. a56853cmmdsdn dgngdbs badsGomzgmmb
R0k Jomammgdolb (396@Momcn @gd3mbademol sba-
@0 Lo 3moMmobam-basbgscodbbmmgdbm Lab@gds - ,LogdL-
3go@oom bob@gds®. 93¢sda sboma Lab@gdol d9d3q-
mdoo bm@z0mggds bydo-ob m3g®angdal 90%. 2005
Byl oggadoemos sbama Lol gdsdy bEmmo goabgmo.

Amamez Lob@gdolb dggmo 3MmEmEG0dn, baydie-ob
LogdL3mmedoiom bLab@gdalb doMogo v39d¢mos 3mo-
Loggo 3mogbd-bgMggdnmo 8 gdbmmmaonm. gobbme-
(309 Imbs(3gdoms dabal dogMazns SQL Server 7.0-0sb
SQL Server 2000-%g. Googomma@a dgazgoms bogmngb-
&m Bobomob §gdbmmmaons. oy dggemo bobgdol bsgmngb-
&m bsbomo d94860ma agm Access 2000-0b dsDoDg, bogdL-

3emmo@ozom Lob@gds dgddboemans .Net @qdbmemmanals
a53mygbgdoo.

bazde-ob Logdbdmue@oam Lob@gds sbfmmadama
Ladmdom Lab@gdes, BmBgma dgozegb yzgms oggadoen
dgbodmgdmmdgdl. Lab@gdab smJoBgd@nds cmzgamoab-
60bgdb sbommo gmbd30mbomol ©sds@qdal bszdsmo 8mgd-
boem 394560DaL, o3 bagBdbmdmoawm 5856 0398L bobBgdal
30630006 9d5b. ©g3mboGomal dodwnbatyg dmdomdabsl
bogds sboma Lab@gdob gubdzombomgdol Ggb@omgds o
85b3n Ragdmmo 30bbgb-mmmanzabs s Bgbgdal Imeggds
9o 30dbgb LoG o 0obmab.

LogdL3mme@oom LobGgds Bomdmowmagbl ©g3mbo-
Bomab LobE 8l badmmmm 356056@L, MmBgmoa(s ¢ bE6-
39mymglb  goOGmemyMse b63d0bdogHo  Momogbmdal
(>1000000) bogmagb@m dobal Jggzg@bgdgm Batdmgdsb.
Logdb3emma@oom bLob@gdol saMgmgg goshbos ©sds-
&gdomo  3gbadmgdmmdgdai, Mm3gmos  MomEgbmds
8m3s35mdo 36033b69mmm3bam gondMEads.

L39gL3mysGSom babEgdab gbsdmadmmdgda

LogdL3ema@oiom Lob@gds 08gmMgdl Lo@gds-3&m-
&™ME030b yzgmos dgbadmgdmmdsls, 3sor Imeinb:

— 3ob0sbo Jomommgdol 930@gb@gd0lb s domoa ggabo-
obo Jomomogdol Mgaob@Moczns (IMsgomygmann o6 3mb-
bevmoafgdamoa gdabogda (3omggmmo gdn@gb@obmgal);

— ©33mDoGotmol  ©s dobo 3mogbBgdol gobosbo
Jomomgdol aoomo3bgedy wogemgdgdolb Mganb@®azns
o dgbEmmads.

— bodoMym ao60g9098ab ao@omgds s 3mmamabao;

— 3mom0baol obEmmgdol dg3wga Layde-ob Lob-
880l 80g sbasmadLBmMgdal Botdmgds;

— bLoobgomadbbmMgdm  356390L  dmEal  gmoo
0635603LBMM9d0L gobobarmgdol semgmn;mBo;

— ©93mBa@omal bgg@ms o6 3mogb@-odzombycms
o0Mn(3b30L 3oMoa dmMba(393980L abGmEos (6960Lbdnge

(33e00gds 53&™MM0DEIds s nbabgds);

— 5bgo6ndgddy BMobbog309d0L obGmMnol dEsgsma
bbgoabbgs gMnmom gsdm33emaaes;

— 26bgdggemn domoblbgdolb o38m3sGmn dgdmbagds
domn Mobgomo 360d36gmmdgdabs s dgbEmmadama
35856M93930b msbbzgomady;

— b3gEEg3mboGomal  8mAbaobymgdal  asbobyzew
2309 Mm3gMa(309d0b gobbmsogmgds;

— 9.6. doeobgols demmzn, BmBgmo(y sbatdmgdl dmabes-
Bby@gdado  go@obobomgdal  oMoibgel s Boomn
©05535M30L BogboMgdsb.

LogdL3emma@oom Lob@gdsda dg@sboemns Medwgbodg
360630300 mG0 (33t0mgds s ads@gdamos dgdogan
dgbadmgdmmdgda:

— a3bbm@z0gmms  3moMabanls sboma smamEomdol
390353985 s obyMazs, oz bogMdbmdmom sdomEn-
3900 3momabaol 3Gm(390nMal s 00300006 d(30mgdL o3
Lo 3obmsb s 353d0Mgdmm dq36 3GmMdrmgdsl;

— 9904865 sbagmo &30l sbasmndgdal — dygzg@mmao
obgofndgdal — Lob@gds, Gmdgmo odmggs gmma©o
LabbEgoaL g3mboG el s6gomnddy EHMgdom gohgtg-
dab Lodmomgdals;

— 3904860 9.6. ,bogeMmab@om® 56g5M035d0b LobBgds s
53 9bgoM0dgdmsb MIMommE 353806 9dmmn  Gems©n
LabbMgdom babommdmogem @dONbggmymanma gotngg-
3900l (9.6, ,LogaMsbGom gogmmdab®) 3momababs s
3bgoc0dLBmE L.

LOJ3NV6MBNL IMMHKRNEBIBNS L3D
06LENGIBI30106

Mmgmdg bgdmo om3603bgm, baydze bymdgzGmmgdol
boggmdggmbdy 006583GMBmmAL 4 3m3gHsomm dob3osb,
0aMgogzg dob o43L Logdnsbo YHmngmommdgda gobosba
Jomamgdal 7 Gganb@me@mcosb.

dos 3mbGHmenlb 30bbgdabomgal, BomImgdl @gdmba-
BoM0b mommgnmo gsbosbo Jomammol sbgsmnddy o@bg-
dnmo Lomomb dgemgds gobosbo dJomammgdal Mganb-
B®o@MM9dalb RsbobgFgdmeb s Boma dgbedsdobmdada
8mygebo. 9369339, @g3mboGsal mocmmgmmon bs 3emnfnb-
am 9bgoM0dnb bagnm dgbodadabmdadn mbws agmb basbas-
©03LBmMdM dob3930b RobsbgMgdmab. wemgobomzgalb om-
309968900l as(33ma-a3odm(33mol 3GMm3gbb 8s6398bs ©s
930LEMGMMGd000 by sbmM309madl  3mMogmab
89939mdoo. @obmmmgl dmdsgemdn ©oggadommos dommsb
99d@Ombymo 353306930b obgMags s asdmygbgds.

mog0bo bogdnsbmdal b3g30530300006 godm3nbatmy,
bydae bogmgng®am 0ebsddmmammdl badoMmmggmml
Bob0sbo Jomommgdal gHmgbym 3mdobnobosb, sgfMgmgy
080 o60b Ladommggmmb ggaboobo Jomommgdal 0boyb-
GM00b sbmz0s300L bggo.

700Z 0R0WCRIC VYWR0H9

LL bagoMmggmmb bogmbom dofgs
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Georgian Central
Securities Depository

Securities deposits

Cash deposits

The GCSD served 102 sessions of the GSE. It provided
clearing and settlement of 1 094 transactions (total
amount GEL 46,676,153.46) accurately and in a
timely manner. 28,064,290 shares and GEL 72,322,108

28.06 min. sec.

72.32 min. GEL

Table 11 shows volumes of cash and securities trans-
ferred from clearing and deposit accounts to trade
accounts by months, and Table 12 presents the
dynamics of same data for 2000-2004.

were deposited at the GCSD to execute the trades
(under the depositary rules if a trade will not be exe-
cuted, the amount is returned to brokerage compa-
nies' accounts in the clearing banks after the trad-

ing).

bs3mamabam s 765b30b 563360393056 Lagsgmm 563360393Dg gdwsmaibzab m3gMangdal
0633033 m39930b obggam / Dynamics of Transfers From Clearing and Safekeeping Accounts to
Trade Accounts by Month.

1 108,003,540 9.16% 777,433.91 724.23% -0.21%

2 108,012,358 -2.95% 1,267,755.20 393.21% 581 -25.03%

S 121,074,587 25.25% 1,300,397.58 4414.64% 713 19.83%

" 4 122,224,641 -0.96% 1,386,070.33 1648.23% 638 -10.39%
g 5 67,414,714 -45.29% 872,661.71 797.55% 434 -41.90%
g 6 114,327,206 5.38% 14,079,029.94 2500.83% 714 27.05%
\c 7 128,068,630 -6.39% 7,199,370.68 4781.13% 869 10.70%
ro% 8 122,226,785 199.44% 10,580,699.42 5434.48% 655 119.80%
CBO 9 135,036,544 39.36% 4,051,650.82 1862.77% 718 31.02%
10 103,523,313 -3.76% 9,756,949.56 3211.37% 607 15.40%

11 115,216,673 6.65% 15,282,628.53 27046.44% 795 48.32%
128,259,825 1.95% 5,749,844.35 958.92% 21.43%

bagmoMobam s 3563b30b 5633603930056 Lagsgem 363560373dg gssmazbzab m3gMs30gdab nbsdo-

3% Bemgdab dabggom / Transfers From Clearing and Safekeeping Accounts to Trade Accounts by Years

o

&

— | Y2000 5,660,000 8,680,000.00 1,942 2,672 4,614
o

O | Y2001 110,000,000 31,000,000.00 1,400 13,081 14,481
& | Y2002 115,660,000 39,680,000.00 8,798 8,602 17,400
o

—1 | Y2003 1,277,957,721 2,537,043.24 7,202 7,132 14,334
5‘ Y2004 1,373,388,816 72,304,492.03 7,979 7,637 15,616
S | tom/wwl  1sezia elewossze s w508
zZ

<
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LYIIGAZIZML BILOIEN JORHLRINL
GBJI6EMOITIM() RIMBNSEIM)

3J3©-30 ©93mbaMgdama gsbasba Jomsmen

3d3o-30 ©g3mbaMgdnma gymsmo babbAgdo

bydao dmgdbsbams LLd-ob 102 Logogmm bLgbosb.
OMMme© 5 dYbEem aobsbmMzngms Jmomaban ©s
9baom0dLBmMgds LLE-bg ogdama 1 094 astinggdols
dobgzom (bogBom mebbs - 46 676 53,46 motin). o3
35610398980b ©obsgdse bydr-do gdmbamgdama agm
28064 290 54305 s 72 322 108 cmotio (g3mbo@omab Bgbg-
b0l mobobBom, o gofnggds oM dgoas, 3ogMmdal
©0dmo3Mgd0b 398maa Fmo dGbrogds ©g3mbo@emal
obgomndnwsb LadMmzgem 3mB83s60gdal s6a0M0dgdby
LosbgsmndbbmEgdm 56 3956dn).

28,06 3mb. i3/

72,32 3mb. matn

@bGomo  11-d0  Bomdmeggbomas 2004 Bemab
356353emmdsdo Lo gmomnbam s dgbobgal sbgsmndgdnwsb
Logagmm 06360393 dg dgbadadabaw 0ebbgdal s ggabnoba
Jomommadol gomomnzbzgdol dmzymmdgdo m399d0b
Bobgg0m, bomm (sbGoemo 12-do - 0gogg 8oB39698mgdols
©0bs303s 2000-2004 66. 3gcomeal go63s3emmdsdoa.

65b.12-13 -Bg bom8meagbormos bszmomobagm sbgsmn-
3900056 bagedMmDg asaMoa(zbzal Mm3gMmazngdol godmma
85h39693mgdob (33emamadals ©0bsdo 3o.

2000-2004 66 3356bmm(30gmgdgemo b 3-

2004 Bemab 356353mmd53a gsbbmAngmgdma bszmaMabam
© dgbsbgab 563560037800056 Lyzadeim 5635M03gddg 3s6M-
o(3bgob m3gMs30980b @nb53ngs / Dynamics of Transfers from
Clearing and Safekeeping Accounts to Trade Accounts

mafMnbam s d965b30b 5633603980056
Logagm 5635M039dDg gosMazbzab m3gMs-
30980b ©nb653ng3s / Dynamics of Transfers
from Clearing and Seafekeeping Accounts to

Trade Accounts Completed During 2000-2004

Completed During 2004

min. sec min. GEL

min. GEL A A min. sec
> B 21.0
70.0 _ 1400 140
60.0 /I/ L 200 18.0 _/_ \ /M\// 120
50.0 / L 000 180 100
40.0 L 200 12.0 \V/ 80
30.0 | 600 9.0 60
200 1 400 6.0 40
10.0 -1 200 3.0 20
0 mwm | Olwn EH KA K1 5n
B B
9000 — 900 _—
8 000 800 __
7 000 o - 700 _ __ | S | P 1]
6 000 BN BN i 600 Tl AN EY RS ERI
- o
5000 - & 1 500 | L A RS ESESERERI 3
3
4000 H o B 400 || L |} 1] AP RSN ERERERI
)}
3000 BN O EE L BN 300 . LF L ESES NSNS ERENI o
&
2000 - 200 0 b P EESESESERERI &
1000 N O BN i 00 | L L L IS ESESERERERI A
o)
0 (RN SESESESESEEES Y,
YOO YOl Y02 YO3 Y04 1 2 3 4 5 6 7 8 9 10 11 12 8
3
F ] 36. cofn / min. GEL = 3mb. g/ / min. securities I ] 8636B5g0s / transactions X
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Georgian Securities
Central Depository

Accounts opened in Y2004

Accounts closed in Y2004

Opened BC accounts, by 31/12/04

Opened DI accounts, by 31/12/04

OPERATIONS PERFORMED

In 2004 the GCSD opened 590 Broker-Client (BC)
accounts of and 49 accounts were closed. As of
31/12/2004 2683 accounts are opened at the GCSD
among them 2635 BC and 46 Direct accounts (DI).
Fig. 14 shows the dynamics of accounts opening and
closing operations during 2000-2004, and Fig. 15 pres-
ents the number of functioning accounts as of end of
the year (for 2000-2004).

During 2004 the GCDC carried out 19,630 operations
(besides opening and closing of accounts). Fig. 16-17
and Fig. 6 show the dynamics of operations per-
formed during 2000- 2004 and 2004, respectively.

During 2004 the average number of operations to be
executed per account was 7 (9 in 2003), and 192
(180 in 2003) came on one trading session. Each
operation represents a combination of several oper-
ations: receiving and checking a form filled in for
operation; entering it in the accounting system, com-
paring, approving and execution; issuing statements
and others. One operation minimally consists of 5-7
actions.

Fig. 18 shows the structure of operations performed in
GCSD. Similarly to the previous years, more than 80%
of the operations comes on preparations of trade
positions and settlement operations.

Lz 30-30 36mM39@-3mngb6Gab (BC) oo 3nMpsdafa
(DI) 3635603930l 35bbbab s PsbyMzab ©abs3ngzs /
Dynamics of opening and closing of broker-client
(BC) and direct (DI) accounts.

BC DI
1000 50
800 40
600 30
400 20
200 10
o ] 0
YOO YOl Y02 Y03  YO4
sc [lgen EASR™ | — 3 o

396&M MmN 0g3mboGsmdan 3mddgma d6m3gM-3emo-
26@0b (BC) s 3nMpsdamn (DI) 5635603980l Hom-
©96mds (Bmab dmemmbogab)/ The number of broker-
client (BC) and Direct (DI) functioning accounts at
the Central Depositary (by the year end)

2500

2000

1500
1000
500 |

o EA —

YEOO YEOl YEO2 YEO3 YEO4

] ES F Jo

2000-2004 6emob g56353cmm353n 358 56gdgmn
m3965(30980b (M396A3(30980b MomEybmds)
0653035 / Dynamics of operations performed

2004 Bmab 356353mmds3a g5§sMgdma m3gMms(30930b
(m3965(30930b MomEgbmds) @nb3303s m39930b Jabgozom /
Dynamics of operations performed (number of operations)

(number of operations) during 2000-2004 during 2004
< 25000 2500
o o I
I 20 000 3 H ) Eap 2000
—
o 15 000 Hy HaN 1
o) 500
& 10 000 NS HaE 1000
o
3 5000 P Ha 500
2 0 | THIET AN 0 »
<Z( YOO YOl Y02 Y03 Y04 2 3 4 5 6 7 8 9 10 11 12
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2004 Bgemb 3350bLEs 363360d0 590

2004 Bgmb saby@s 5basmnda 49

33bbbamma BC 36336030, 31/12/05 dwamd. 2635

35bbbogma DI 563360dn, 31/12/05 3amd. 46

30896 J3IT(0 M3IAIBNIN

2004 Bbemob 306303mmdsdn (3968 Momma® ©q3mbo@ecdo
a50bbbs 590, bonemm onbys d6im 396-3mngb@olb (BC) 49
obgomndo. 31/12/2004 damdsmgmdon bydio-dn gobl-
Boemas 2683 56356030, Jom dmenl 2635 BC s 46 DI (306-
a306M0). bob. 14-Dg bamdmmagbormos 2000-2004 3gomodn
aobLbalb o abyMmgal m3gMa309d0lb ©06s3n3s, bmemm
65b.15-bg - Bmd8gmn 6356039d0L Mommgbmds Bemals
dmmmbogab (2000 - 2004 3gmomoabamgab).

(396@GomyMo  gd3mbagemal  dogmH 2004 Bemol
a563sg3mmdado Lym go@omgdmmo ogm 19 630 m3gMa(zns
(06003930l aobbbs/obn@mgal gomms). Bob.16-17-%g
Bom3moa gboemns dgbedadabaw 2000-2004 66. 3gommdo o
2004 Broob goblogmmdadn go@omgdammo m3gMa30980b
©0bsdogs.

2004 Bemab gob3sgmmdada gfo sbgomnddg badgsmmme 7
(9 - 2003 bgemb) 3gbabEmmagdgemn m3gMsz0s, bomem gfo
bogagmm bgboody - 192-80g dmeames (180 - 2003 bgmb).
®00mMgMmo m39Mo300 BoMImaoagblb Medmwgbady 3Gm-
399E0b  gPomdmamdsol: m3gMmaz0ody  dgzbgdmema
53530l 3mab30b Jomgds s dg8mbB8gds; basmEnsbgm
LobBg8sdn Bgygebs, Jgomgds, sdmB8gds s Jgbmmads;
5dmbabgmal ao3g3s s Lbgs. gMma m3gHszns dgoagds
306033 5-7 43g009d0bogsb.

bob.18-Dg bomImmagbomons bydi-do 2004 Bgemb
35896 9dmmn Mm3gMa(30980L LB B NEs. Mmamt(y Babs
Bmgddn, m3gMsznams Jomgmo Momogbmdal 80%-bg dg@n
dmEol  bLogogm  3mDazngdol  Im3bowgdabs s
9635603LBMEgdab M3gMs3098Dg.

2004 Byl go@smgdamo m3gMs30gdab bAndgaes / Structure of operations performed in 2004

B0Myodg ogdMmo 456M0a 93930l
0bgomndbbmmgds
settlemennt of Stock Exchange
trades
11.15%

ol goesma(zbgs bogogmm
5bg306030@s6 bsgmamabgymbyg
cash transfer from trade to

Fmobs gosmozbgs bog-
mofnbam 56g5M0d0w0s6
bogogmmby
cash transfer from clearing to
trading accounts
4.91%

clearing accounts

3/d-0b gosmobgs boggmm

6.34% Fgmob goamo(zbzs bsgmomobam

5bgoM0dn@ab dg86sbggmdyg
securities transfers from trad to
safekeeping accounts
33.99%

3/d-0b gosmo(zbgs dg86sbggma
obgoMadnwab bogdmmdy
securities transfers from safe-
keeping to trading accounts
34.31%

0bgoMadnwasb bad. 3m33sbagdals
3bgom0dgddyg bogmomabam
456 396d0
cash transfer from clearing to
brokerage companies
accounts in settlement banks
2.62%

3/d-0b g3mbamgds
securities deposits
2.31%

ol Rofozbgs Lade. 3m33.

LU bagoMmoggmmb g3obnobo Jomammgdol (3968 G Mo @g3mbademo
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Lo gmomabam 56g960dgddy VE]
cash deposits 8
2.54% n
=)
<
obsmBgbn m3gMma3ngdo BoLosbo Jomomegdal go393s g}
other operations withdrawal of securities <&
0.04% 1.80% EN
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Owner-Members of
Georgian Stock Exchange

Licensed brokerage companies 16

Brokerage companies with general license 7

Licensed brokers

By the end of 2004, there were 16 GSE owner-mem-
ber brokerage companies, employing 37 licensed
brokers. Of the total number of brokerage compa-
nies 11 companies are admitted to the Trading
System.

7 companies hold general licenses and 9 companies
hold special licenses (of which 1 company is entitled
to provide consultation).

Fig. 19 shows the distribution of brokerage compa-
nies by licenses.

Out of 16 licensed brokerage companies 13 repre-
sent Limited Liabilty Companies and 3 brokerage

companies are registered as Joint-Stock Companies.

Financial institutions (banks) established 5 brokerage
companies, private persons established 8 brokerage
companies, 1 brokerage company is established
jointly by financial institutions and private persons,
and 2 brokerage companies were established by for-
eign companies. Fig. 20 illustrates the distribution of
brokerage companies by shareholders.

2 foreign companies established 2 brokerage com-
panies. Table 13 shows the dynamics of the indica-
tors by years.

‘ LadEmggem 3m3356n380 mn(396b0ab Babgrgznm / Licensing of Brokerage Companies

39bgGemaMa
039600l
dgmbyg
with general
license
44%

b3gnscymo ma3g6Boal 8dmby, 3ogMmdab Mxmgdom
with special license, addmitted to trades

50%

L3gorEo ma3g6baal 8mby, 3MbLbymE o300l MBmydao

with special license, consulting only
6%

‘ LadFAm3gem 3m3356n930 3Rndbydgmms dnbywgnm / Brokerage Companies’ Shareholders Structure

30b656LyM0 0bLE GG gdal Jog
founded by financial institutions
36%

dgMgaeo
founded by both
7%

396Mdm 3oMgda
founded by individuals
57%
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LOJOEAOISITML LOBMERKRM
306IJ0L 6336-0dCG0NM6IAIS0

mo(396D0Mg39mo Ladmmzgmm 3m33sbas

396363myo ma396b0ab IJmbg LadMmm 396m 3mI3s6ans

mo(396b0Mmgdmo d6m3zgMa

2004 Benals dongnmboomgal dotggol Bg36i-od30mbgHa agm
16 LodEM 3gMm 3MB3560s, HMIgeda(z gogMcNsbgdmmos 37
m0(396D0Mgdma dMmygMoa. LadGmzgMm 3m33sbngdals
LEMmo J90s079bmmd0Esb Logog®m LobEgdsdn ©sd-
390mmos 11 3m335600.

LadEmygom 3md3sb0gdol ggbgFomyma mo39bbonl
g3mmdgmos 7 3m33s60s, bLdgosmmEo mozgbbas 3o od3b
9 3m33sbosl (oo dmol bmeme  JMbLye@ozonl
agnmgdoor — 1 3mB83060sb). Bob. 19-Dg Bomdmmaqboemos
LodMm3g@m  3mB83560gdals aobsbomgds mo3gbDagdals
dobggao.

doiglol Bgz@-od(30mbgMgdol 16 Ladmzgmm 3m33sbo-
036 13 Bamdmaaqbl dgdmmmumo 3abbobdggdmmdals

LobmgdEmMgdal, bmmm 3 LodGmmzgHm 3md3sbos Mga-
ab@Momgdmemos, Hmam@s bosgom bLabmasomgds.

R30boblyFn abLEnGNEYdal (6563980L) Fog ogd-
6gdgmmns 5 3m33s6ns, 3gMdm 30cgdol BngH — 8 3m33sbons,
1 30835605 560l gMgmmo — gabsbbm@o abbdndm@gdab
©5 3960dm 30fgdal JogM gMomdmoagsn ©osxydbgdemo,
Ebog@o  3md3ebngdol  dogH oMb
©0o53dbgdgyema. bob. 20-bg Badmeggbamas LadGHm jgtim
3™M335607930b g5b560mgds 8g391dbgdmgdols dobgozno.

2 mbomo 3m335600b BngH ©oggdbgdmmons 2 Ladmm-
3m33s60s.  sbFomo  12-do  boMmImeoagboemons
Bgdmombadbymn 8oB3969dmgdol (33momgdol ©nbsdn s
Brmgdab dobgogoo.

3gom

- ‘ LsdMm3gMm 3m3I3s560930b LM ]E s/ Brokerage Companies Structure ‘

mo(39bbogdamo b/y - licensed b/c

38 38 35 26 16

m0(396D0Mgdama dGmygeo - licensed brokers 79 87 78 57 37
bagagHm bob@g8sdn sdggdamo b/3 - addmitted to trading 20 17 14 14 11
3969Momao ma3g6bnolb 8dmby b/3 - with general license 6 8 7 7 7
baBommmgdMogn Bm@s 3L - Ltd. 36 36 33 23 13
legal form bb - JSC 2 2 2 3 3
30b6. 06LE. 8ng - financial institutes 10 10 9 8 5
>0dbqgdmmos
R¥GITOOIR 39Mdm 30gdol dog - individuals 24 24 22 15 8
founded by
dgergmeo - by both 4 4 4 3 1
by 3md3-gdab 80gh poggydb. / fouded by foreignt comp. 4 3 3 2 2
3m3. 8563980 - comm. banks 8 8 7 7 5 %
LedMM 3gMm 3md3sbngdols )
3893006 dmgdo boobdmggm 3ma3. - insurance comp. 2 2 2 1 - %\4
founders of brokerage com- aEbmmo 3md3. - foreignt com. 4 3 3 2 2 3
panies N
JoGorgemo 3m33. - georgian com. 8 8 8 8 6 3
3
b/ 3-0b Fga0b@. Bgaombo dogobo - Thilisi 36 36 33 24 19 | 2
=)
region of b/c registration dsm8o - Batumi 2 2 2 2 2 8
o
N
bL bogoBoggmmb bogmbom datgs | 29
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Owner-Members of

Georgian Stock Exchange

Contact Information

33L 30 30 - X3IABN / AB GROUP Ltd.

ofgd@mma/Director -

dobodsmoa/Address J- @damabo, BoAsbmmogel 1/ 1 Mirtskulava srt., Thilisi
&q., odbo/Phone, Fax -

9. 3mb@s/E-mail

g\]% ~ bL BILS NBRILAANY - 0163ILGN / SBC INDUSTRIA - INVESTI JSC

Qnﬁgd@)mﬁo/DireCtor 3. 3omm0sbo, m. 8gnbady, s. 3ggmadg / P. Kaloiani, T. Bedinadze, A. Mgeladze
-“ " 8obsdstmo/Address J- ds0r3a, gesb 37, mazabo 19 / Office 19, 37 Era str., Batumi
&gm., 3odbo/Phone, Fax  (+995 88222) 7 05 96 (t/f)
q. gmb@s/E-mail indinv@batumi.net
d3L MXRIGN / ODEN Ltd.
©oMgJ@mma/Director 3. gmgb@on / M. Jghent
dobodsman/Address J- @3omobo, 0. doggogedol as8%. 60 / 60 Chavchavadze Ave., Thilisi
&agm., godbo/Phone, Fax  (+995 32) 29 46 21 (t), (+995 99) 18 36 26 (m)
9. gmb@e/E-mail vli@myoffice.ge
A 3d3L M3NN6BIA3I3NBGIORN / TBILINTERCAPITAL Ltd.
] S ©oMgd&mma/Director ©. momabadg / D. Gaganidze
dobsdoamo/Address J- @30eabo, 8@ gsbadgomal 4. 5/ 5 Marjanishvili str., Thilisi
89m., 3odbo/Phone, Fax  (+995 32) 43 30 95 (t), (+995 32) 43 44 44 (f)
9. gmb@o/E-mail tic@wanex.net
; s LL JOB3OAXN60 / QABARIINA JSC
73154308 ofad@mema/Director 3. agmnadgama / S. Geliashvili
dobodomoo/Address J-08amabo, Jom@ gL 7, 89-18 bom., mo. 8/ 18th floor, office 8, 7 Shartava str., Thilisi
&am., godbo/Phone, Fax  (+995 32) 38 87 64 (t), (+995 99) 53 07 30 (m)
9. gmb@s/E-mail shorenageliashvili@yahoo.com
e 33L LOJVGMIBITML LOVMERM 3MI3d600 / GEORGIAN STOCK COMPANY Ltd.
i_‘_-@f_" ©oMgJ@mma/Director . omogndg / Z. Alavidze
~ dobedosmon/Address J-0damabo, 9bbodals 37/ 37 Usnadze str., Thilisi
&g., gogdbo/Phone, Fax  (+995 32) 99 90 07 (t), (+995 99) 50 57 62(f)
9. amb@s/E-mail forex@ugb.com.ge
3d3L 01030LO 36M3IMNO / TBC BROKER Ltd.
©oMgJ@mma/Director . doamadgaen / L. Badalashvili
dobodomomo/Address J-08amabo, 3o obodgamal 4., 7 / 7 Marjanishvili str., Thilisi
g &gm., odbo/Phone, Fax  (+995 32) 77 79 99 (*2520) (t), (+995 99) 77 27 74 (f)
I~ 9. gmb@e/E-mail Ibadalashvili@tbcbank.com.ge www.tbcbroker.ge
—
o LL 3OS I6RXR 01933064 LOJNIANO0IOL / GALT & TAGGART SECURITIES JSC
é ©otgd@mea/Director 0. 3JoM@ogs / |. Kirtava
= 3obsdomo/Address J-00d0mabo, 0. gogdogedals a. 74s, mo. 714/ suit 714, 74a Chavchavadze Ave., Thilisi
< ® Bgm., gogdbo/Phone, Fax  (+995 32) 23 58 00 (1), (+995 99) 23 58 04 (f)
% 9. gmb@s/E-mail mailbox@galtandtaggart.ge www.galtangtaggart.ge
< |:| LadMmggmm 3m33sb0gda 3 9bgMomaMa ma3g6bonm / Brokertage Companies with general license
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LS3MbGIJ@™M abgymmIs(z0d

33L JO®01T 3mM3IMN / CARTU BROKER Ltd.

©otgd@mca/Director a. 65b0ds330ma / G. Nasibashvili

Babodomma/Address J- @30mobo, 0. gogdogodal go3%. 395 / 39a |. Chavchavadze Ave., Thilisi
&9en., 3odbo/Phone, Fax  (+995 32) 23 00 21 (t), (+995 32) 91 22 78 (f)

qe. gob@s/E-mail cartubroker@geonet.ge

33L LOJIAOIBITML LYNE3ILSNBNM X3IBVN / GEORGIAN INVESTMENT GROUP LLC

©otgd@mca/Director ©. sbemobadgaeo / D. Aslanishvili I

dobodoman/Address J- @30eabon, 8mbsdznmab 24 / 24 Mosashvili str., Thilisi

&gm., godbo/Phone, Fax  (+995 32) 22 59 07 (t/f)

qem. gmb@s/E-mail mail@investgroup.ge www.investgroup.ge

d3L 3M6Y / BONA Ltd. ’A
. o

©ofgd@mma/Director a. 38309300, &. amgodadg / G. Papuashvili, B. Gujabidze

dobodsano/Address J- damabo, gogdogadal a08%. 55 / 55 39a |. Chavchavadze Ave., Thilisi

&aqm., godbo/Phone, Fax  (+995 32) 23 00 74 (1), (+995 99) 53 11 30 (f)

9. gmb@s/E-mail bona@orbeli.ge

3d3L 30BNOLO / BASIS LLC ‘ :

©oMgd@&mma/Director . 30bobmsga, o. mmecos / G. Tsikhistavi, T. Todria 1

dobodooo/Address J- @3omobo, Jgmg396 Bs8gdmmals ., 1/ 1 Ketevan Tsamebuli str., Tbilisi

&am., godbo/Phone, Fax  (+995 32) 92 29 22 (*109) (1)
9. gmb@s/E-mail -

33L GMB GROUP / GMB GROUP Ltd.

©otgd@mca/Director 3. gotbomodgoma / S. Charkhalashvili

dobodsmoo/Address 4. 3500930, 3. a58LobyFoosl o.,17 / K. Gamsakhurdia str., Batumi
&gm., godbo/Phone, Fax  (+995 88222) 7 57 94 (t), (+995 88222) 7 51 09 (t/f)

ge. gmb@s/E-mail

33L 393460 / HELMAN Ltd.

©ofgd@mma/Director ©. §ymbos / D. Chkonia

dobodomamo/Address J- d0mabo, . 508539693emal ao8%. 153 / 153 D . Agmashenebeli Ave., Thilisi

&g, godbo/Phone, Fax  (+995 32) 94 18 28 (1), (+995 32) 95 16 52

9. gmb@s/E-mail ictgeo@caucasus.net

d3L BMALYA 2000 / FORSAM 2000 Ltd.

©ofgd@&mma/Director L. xogdadg / S. Jikidze

dobsdoonn/Address J- @30emabo, 0. 535d0dal 29 / 29 |. Abashidze str., Tbilisi o3

&gm., godbo/Phone, Fax  (+995 32) 99 80 89 (t) g

9. gmb@s/E-mail (‘3_;?

33L RIWBM / DELFO Ltd. \ o

©otgd@mca/Director a. domon@oa / G. Udzialuri l : 813

dobodomao/Address J. @30eabo, 26 3s0bob dmgsbo 1/ 1 26th May Sq., Thilisi C3<

89, 3odbo/Phone, Fax  (+995 32) 33 09 06 (t/f), (+995 32) 36 96 97 2

9. gmb@s/E-mail tic@wanex.net 3

D LadMmggMm 3md3sbngdo dbmemam 3mMbLyym@sz00l gymgdoo / Brokertage Companies with consulting rights only §
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Owner-Members of
Georgian Stock Exchange

STATISTICAL DATA

The basic data on trade is included in Table 14. Fig.
21 shows the share of a brokerage company in the
overall value of the executed trades in 2004.

L/3-9%0b b3ggMaman Bama R>396A 3Myb3sdn (mama) /
GSE Overall Gel Value of Trades by Brokerages Companies

obaRgbo
(3gemBsbo, megbo,
90-30 ®a9B0, JodsMgabs) ®dorab@gM3god0@omon
other Thilintercapital
(Helman, Oden, 3.8%

AB Group, Qabarjina)

1.2% Jooggmo bogmbom 3maddsbas

Georgian Stock Company
6.2%

®0d0bo 66Hm 3960

dmbo TBC Broker
Bona 3.2%
26.2%

Lagommnggmmb bonbggbBoom ganyo

35 96@ 0933568
LogoGoomab
Galt & Taggart Securities
42.8%

Georgian Investment Group
15.3%
<
o
o
I3V
E Jofoyg d6m 3gHo
O Cartu Broker
a 1.5%
o
p—
<
2
zZ
Z
<
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LOJOEAOIBITML LOBVBMERKRM
306I0L 6J364-0dC60NM6IAIS()

LEIGNLSN3IM(N) 3MBOGBI3IBN

Lod@mggOm  3m33sbogdol  gogmdal  doMomown
85h39b693mgdo BomImmaqbaemoas (3bGama 14-da, beagam bob.
21-%g badmmggem 3m33sbogdab bggoGomo Boema 2004
Bemal gobdogemmdado ©a@gdma gofnggdgdal gsdn®
oM gdnmagdsdo.

- ‘ LadFm3gem 3m33560930b yngzabs s goyngzab d36Gw63s/ Brokerage Companies’ buy/sell turnover

go-80 gama0 / AB Group 34,477 0.11% 10,040.96 0.02% 25 2.29%
mEgbo / Oden 194,869 0.64% 82,131.99 0.18% 37 3.38%
@80e06BMgo30@ocnn / 471,055 154%  1,762,812.42 3.78% 89 8.14%
Tbilintercapital
Jodotignbs / Qabarjina 124,258 0.41% 6,260.40 0.01% 2 0.18%
gonorgere bogmbem 3ndsstas / 6,596,194 2162%  2,868,719.75 6.15% 81 7.40%
Georgian Stock Company
®0dobo 66Gm g9 / TBC Broker 1,183,256 3.88% 1,488,280.75 3.19% 79 7.22%
352® 05@ 533ME bogogHoonl / 3,974,998 13.03% 19,958,198.02 42.76% 183 16.73%
Galt and Taggart Securities
JoGory dGm g / Cartu Broker 1,766,206 579%  691,250.00 1.48% 2 0.18%
bog. baobggbdegom x3nBe/ 8,983,246 29.44%  7,122,891.42 15.26% 548 50.09%
Georgian Investment Group
dmbs / Bona 6,427,623 21.07% 12,218,966.98 26.18% 32 2.93%
a3
} DE}
0bgbGn-0b3gbGo / 21,372 0.07% 18,697.00 0.04% 21 192% | 2
Industria-Investi cs
)Y
39m3sbo / Helman 733,229 2.40% 447,903.77 0.96% 43 3.93% | 2
I o
o
* % a08momgmyds, Hmam@ (g b/3-0b gogogol dmnemdol (/) % 2004 Brol 3063sgmmdada ogdgmo gs60a 93980l Imzmmmdowsb ?/’
% Calculated as share of volume of sales by brokerage companies in total trade of the year of 2004. A
** 9% go8momgmgds, Gmamds b/3 yogal 8mzmmmdob(matn) % 2004 Bemob go6853mmdsdn @a@gdamo gotnagdgdol mamgdnmgdoosb =
% Calculated as share of value (GEL) of buy by brokerage companies in total trade (GEL) of the year of 2004 g
**¥ % godmomgmgds, Mmameiy % 2004 Bemols 496353mmdsdn omgdamo gonggdgdal gedgo Hommgbmdowmsb N
% Calculated as share of trades executed by brokerage companies in total trades of the year of 2004 8
N
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Issuers

Admitted corporate securities
Admitted government securities
Regions presented in traiding system

Sectors presented in traiding system

As of December 31, 2004 277 issuers' securities were
admitted to the GSE trading system, out of which
trading on 52 issuers' securities is suspended.

During 2004 trading on securities of 7 issuers was sus-
pended in the GSE trading system and securities of
the one issuer - JSC Tchitchnauri - on 17.09.2004 were
removed from the GSE trading system (The Telavi
District Court Ruling on abolishing the registration of
the company)

As of December 31, 2004, the one issuer - Bank of
Georgia - is admitted in the GSE Listing Tier.

The distribution of issuers by sectors as well as by
regions has not changed compared with the year of
2003. The issuer, whose securities were removed, was
registered in the town of Telavi. The distribution of
issuers by regions (as of 31/12/04) is included in Fig. 22
while Fig. 23 show the distribution of issuers by activi-
ties.

Logagem bobEgdsdn 53393 ma Babasba Jomomegdab 9308968900 Jomadgdabs s> Msambgdal
dabgegnm / Security issuers admitted in the trading system by regions

Jaosobo

Byom@ndmb dmbo

cborsga R0 mbYMagonb @-6o | bgb@egmbob G-60 / Zestaphoni Region - 5
Kutaisi Rustavi Tskaltubo Zone Poti Ozurgeti Region | 856bgyrob 6-60 / Marneuli Region - 5
12.27%  5.05% 3.25% 2.53% 2.17% oot Sl
(34) 14 9 @) (6) Job30 / Kaspi - 4
\ | La8@Mgmns / Samtredia - 4
bgbsgo / Senaki - 4
bada@ob 6-60 / Khashuri Region - 4
sb3g8s / Akhmeta Region - 3
35M@sdbolb ®-60 / Gardabani Region - 2
afxgesbo / Gurjaani - 2
©36>MAgbo ogmago / Telavi - 2
other dsm¢3do / Batumi - 1
18.71% »ghrmmob G-60 / Terjola Region - 1
moamEgbob M-60 / Lagodekhi Region - 1
odaerobo Lombamab ®-60 / Sighnaghi Region - 1
Thilisi Jomgmol ®-60 / Kareli Region - 1
.320 Josoq@s / Chiatura Region - 1
56.32% bmdob ®-60 / Khobi Region - 1
(156) bmbo / Khoni - 1

Lagsgmm bobBgdsdo 3378 mo gsbosba Jomamegdab 930§ 76§90 PIGagdab Jabgreznm / Security
issuers admitted in the trading system by sectors

30¢mds, byymez. ImaLb.

9gdEM™M ©d M3 03P dmby. boa. tradings, utilites

electrical and optical equepment

3564969300 s Imby. BomImgds
car an machinary industry

0,
5.40% 5&2)4" / 7.91%
a0 \ (22)
GOobL3MEME0 ©s 3ogd.
bbSQQobbgo / miscellaneous - 14 - transport and comm.
JoBonyGo 869bzgmmds / chemical industry - 10 8.99%
®oboa(335 o bm(s. mdL. / healthcare & social services - 9 ’ °
I [bogobsbbe byg@meo / financial sector - 8 ©656Bg60 (25)
8 L)g)(%@ﬂb 83‘36630’750 /_a%:]rlculture -8 __  other abﬂb‘(ﬂd(’ 863633Q’m6‘>
9595396040 / energy . 28.06% — light industr
E baB8mBMB3mggdgma 86gbggmmds / Mining - 7 9 y
O |beb@udemgdo o Mgb@mmbgdn / hotels and restaurants - 5 11.87%
o |bg-@yob dOgbzgmmds / timber industry - 5 (32)
& 8g@o@ans / metalurgical industry - 4
- 093bob 8mgBzgmmds / fish industry - 1 339300 3Gmend®gde 833636@07'60
< food industry constraction
= 14.75% - 17.27%
zZ 41) (48)
<
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05339390 3m@E3mAs(309mo /]
©>33939e0 LabyemdBogm g/
Lagsgem bobBgdsdn BsmImeagboma Mgaomba

Logsgem bobEgdsdn BsMmImeagboma bgd@mea

2004 Bemob 31 ©9393860L Bamdsmgmdon badstio-
39mb baggmbom dofMgolb bagsdmm bob@g8sdo sdzqdmma
aym 277 g80&9b@&nb gobosbo Jomammgdo, dom dmal 52
9808 96@0b 5g(3093bg 394HMds @EMgdoom 3qhgEgdmemos.

2004 Brob 306853emmdsdn bbd-ob bagegmm bob@gdsdo
gogtimds dghgmms 7 9308gb@ob v43090dg, beongmm gfma
98089680b — LL "dodbom@ab™ sg30980 17.09.2004 6.
0dmmgdmmos Lbd-ob bagogem bLabGgdnwsb (mgmsgal
Goombamo  Lobodomommb  gobhobgds Lobdmaswomgdals
0330005(300b Mga0bG Mool momdsby).

Jd0&I366&Ja0)

2004 beob 31 09399360L damdstgmdoo LLS-ab
mob@0badn ©s3393mmons 1 930896@)0b — ,bodeMmzggmmb
356 30L% od(309d0.

2003 Bgmosb dgmstgdom o dg(33emams 3amdatgmds
1808 96@7930b 3565b0mgdsdo GmamM (s Mggombgdab, sbgsq
LogBnsbmdal  Fabgrgom.  Logogdm  Lob®gdnwsb
23m@gdmmo Bobosbo Jomommgdal gdn@gb@o oMga-
abEMamgdmmoa ogm 4. mgmogdo. 9308968 gdab gobsbaemgds
Mganmbgdol dabgogom (31/12/04-0b 3gmdsmgmdoo)
BomBmmagbamns Bob. 22-Bg, benenm Bob. 23-bg - 980@)96-
&900b aobsbamgds bogdasbmdal dabgogoom.

system by charter capital (GEL)

10 n3Lbgomabo g80@gb@ 0 Labgbogdm 3odn@omal 8obgogao / 10 largest issuer admitted to the trading

CHMN Jooo@3sbasbymdn / Chiaturmanganumi 202,020,000.00 111,000,000
AEST ogmosbo / Telasi 81,147,886.00 81,147,886
FERO BgbBoxmbab ggMmadgbsbmdms Jombabs / Zestaphoni Ferro 29,700,168.00 29,700,168
KAVT Jmosobal s3@mdsmbabs / Kutaisi Automobile Plant 26,327,130.00 26,327,130
POGM gm0l a98mbsdgbo / Poti Shipyard 21,840,000.00 12,000,000
UGB 35960m00693m0 JoGogmo ds630 / United Georgian Bank 21,000,000.00 21,000,000
GRG agfagon / Gergeti 10,400,000.00 5,200,000
ENIS ©. boMmoxgndgomo s 9bobgmo / D. Sarajishvili & Eniseli 10,350,000.00 1,812,967
AMB bago@mggmmb babsembm 35630 / People's Bank of Georgia 10,000,000.00 10,000,000
GEB bogsFmggmmb 85630 / Bank of Georgia 10,000,000.00 10,000,000

tem by capitalization (GEL)

10 ¢98Lbgnmgbo 930896&0 3o30@omnds30ab Jobgwgom / 10 largest issuer admitted to the trading sys-

CHMN Jooom@3sbgsbymdn / Chiaturmanganumi 111,000,000
AEST ogmosbo / Telasi 81,147,886
GEB bogoMoggmmb 85630 / Bank of Georgia 55,970,000 E
POGM Bmoob g93mbsdgbo / Poti Shipyard 23,040,000 8
MEDE 39gs / Medea 17,078,024 %
UGB 3996 000693mmo JoMorgmo dsbzn / United Gergian Bank 14,700,000 | ¢
CHAR Romb3dgbgdgeman / Charkhmshenebeli 11,480,055 g
BAGR doaMo@ombo - 1882 / Bagrationi 1882 7,413,585 |
KAZB yoddgan / Kazbegi 5,600,000 8
SQMP bagddomsdddgbimmgd@oe / Saqqalagmshenproeqti 4,442,225 8
S
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Securities Admitted to the
Trading System of the

Georgian Stock Exchange

3M@O 98089680 ISIN 930b00b 8m(3. gomm. 6mBobocma  bob. 303-mo bgd@mo Mganmba
code issuer ISIN issuance cur. nominal char. cap. sector region
ABIO ob3gB0b domgnBay@a Jombabs / Akhmeta Biochemical Plant GE1100002256 93,342 USD 1.460 136,460 CHE AKH
ABR 2369dx80 / Abreshumi GE1100002504 116,893 USD 1.000 116,893 LIG SAM
AEST ogmasbo / Telasi GE1100000474 81,147,886 GEL 1.000 81,147,886 ENE  TBI
AGAR  bogotmggmmb 3sdcol 3m80bs@n / Georgian Sugar GE1100002702 45,000 GEL 1.000 45,000 FTP KAR
AGVQ  sb3g@ab 03060l Jombabs / Akhmeta Winery GE1100002264 902,958 USD 1.000 902,958 FTP AKH
AISB s0bdgaa / Aisbergi GE1100000672 883,098 USD 1.000 883,098 FTP TBI
AKAT  odogo/ Agati GE1100001399 294,767 USD 1.000 294,767 ELO  TBI
ALEK semggm / Aleko GE1100001639 190,318 USD 1.000 190,318 AGR RUS
AMA  s8semongs / Amaltea GE1100000136 584,511 USD 1.000 584,511 FTP TBI
AMB LogoBmggmmb babsmbm 35630 / People's Bank of Georgia ~ GE1100000300 10,000,000 GEL 1.000 10,000,000 FIN TBI
AMCE  586g (0d0emobo) / Amtse (Tbilisi) GE1100002140 368,286 GEL 1.000 368,286 CON TBI
AMGA 536 (gotadsba) / Amtse (Gardabani) GE1100002694 431,990 USD 1.000 431,990 CON GAR
AMSI 580656-bobmgbo / Amiran-Sintezi GE1100000631 1,446, 250 GEL 1.000 1,446, 250 LIG TBI
ANDZ  56d5-94 / Andza-94 GE1100000508 898,190 USD 1.000 898,190 CON TBI
ARGO séam / Argo GE1100002769 1,600,044 USD 1.000 1,600,044 FTP POT
AROK  bog. bs@®. 3Mme.3m33s60s / Geo.Nat.Product Company  GE1100002306 1,064,980 USD 1.000 1,064,980 FTP KAS
AROS  smm3s@o (bgbsgn) / Aromati (Senaki) GE1100002553 254,762 USD 1.000 254,762 FTP SEN
ASTK ob3gBab bodygm 3m8dobs@on / Akhmeta Timber Company  GE1100002272 162,376 USD 1.000 162,376 TIM AKH
ATDZ 538mBM3bbondgma / Autotransdiezel GE1100003007 119,564 GEL 1.000 119,564 TRC  KUT
AVRM  0dgmos-21/ Iberia-21 GE1100001944 298,648 USD 1.000 298,648 TRC  TBI
AVSH  s3@mdg83gmgdgemo / Avtoshemketebeli GE1100001860 378,639 USD 1.000 378,639 TRC  TBI
AVSV  5300bg630ba / Aviaservisi GE1100000334 163,452 USD 1.000 163,452 TRC  TBI
AVTR  538m@Msbb3m&@a / Autotransport GE1100002470 371,800 USD 1.000 371,800 TRC  TSK
AVTS 53@™MG®o6LLabEGg8s / AutTtransSystem GE1100000904 24,070 GEL 1.280 30,690 TRC  TBI
AZM >Dm@3dgba / Azotmsheni GE1100001746 147,297 GEL 1.000 147,297 CON RUS
BAGR  3saMms@nmbo-1882 / Bagrationi-1882 GE1100000045 7,413,585 GEL 1.000 7,413,585 FTP TBI
BAKH  3sb@mamba / Bakhtrioni GE1100001381 6,460 GEL 8.000 51,680 LIG TBI
BAKS Bobgm. 39@m®Go "bad@Mgns” / Balneal Resort Samtredia GE1100002538 95,682 USD 1.000 95,682 HEC SAM
BANA 35830l bsthon / Bambis Narti GE1100000979 712,541 USD 1.000 712,541 LIG TBI
BASE Bombgmbgmgobo / Balneoservisi GE1100002413 406,080 USD 1.000 406,080 HEC TSK
BCSM  30%6gbL(396@0 "badgbo 3sbomgdn” / Sasheni Masalebi GE1100000078 60,010 USD 1.000 60,010 OTH  TBI
BMIN  3mmgm830bbymgdo / Borjomminwater GE1100002736 1,087,412 USD 1.000 1,087,412 FTP BOR
BMSH  306s08d9693gcma / Binatmshenebeli GE1100002041 464,124 USD 1.000 464,124 CON TBI
BSK 3993000 bo@dygzolb 3mBdabs@n / Bechdviti Sitkvis Kombinati GE1100000466 119,500 USD 1.000 119,500 OTH TBI
BTRA dmExmIob 938mE®sbbo / Borjomi Autotrans GE1100002710 39,984 USD 1.460 58,538 TRC BOR
BZLT doDam@o / Bazalti GE1100002678 387,177 USD 1.460 567,000 MIN  MAR
CAEX  39335b00b dofgs / Caucasian Exchange GE1100001415 8,000 USD  70.000 560,000 FIN TBI
CHAR  Romb3dg693gma / Charkhmshenebeli GE1100001407 1,540,947 USD 1.000 1,540,947 MAS TBI
CHMN  dosorg@3sbaobydo / Chaturmanganumi GE1100002918 111,000,000 USD 1.000 111,000,000 MIN  CHI
CHMP  4083mmodgco / Kimpolimeri GE1100001126 272,227 USD 1.000 272,227 CHE TBI
CICL b0bg8s-3mada / Cinema-Club GE1100000763 1,800 GEL 9.000 16,200 OTH TBI
CIRK 3ot 3o / Circus GE1100000557 711,434 USD 1.000 711,434 OTH TBI
CsSM (396@Mama@o bydgMmdamggéo / Central Supermarket GE1100000433 300,210 USD 1.000 300,210 TRA  TBI
CTLT (396@®mmoa@o / Centroliti GE1100000623 1,320,480 USD 1.000 1,320,480 MET TBI
DAMK  ©s8339m0 / Damkveti GE1100001548 59,611 USD 1.000 59,611 CON TBI
DILA oems / Dila GE1100002330 404,551 USD 1.460 591,448 MAS GOR
DLS ©gmoabo / Delisi GE1100000573 548,216 USD 1.000 548,216 CON TBI
DLT ©gmo@s-b / Delita - S GE1100000086 689,585 USD 1.000 689,585 MAS TBI
EBAS 90sb / Ebas GE1100000250 1,208,250 USD 1.000 1,208,250 AGR TBI
EGR 9a60bo / Egrisi GE1100001308 294,167 GEL 1.000 294,167 TRC  TBI
EIZO 9mad@mmadmemo@o / Eleqtroizoliti GE1100001910 239,941 USD 1.000 239,941 ELO  TBI
EKLA 93mamob s / Eklaris Kva GE1100000235 30,495 USD 1.000 30,495 MIN  TER
EKR 93660 / Ekrani GE1100000318 834,145 USD 1.000 834,145 ELO  TBI
EKRL 93660 moemm / Ekrani Lilo GE1100001019 594,677 USD 1.000 594,677 ELO  TBI
ELAV  gmgd@cmoeg@m8s@o / Elektroavtomati GE1100001431 294,193 USD 1.460 430,106 ELO  TBI
ELDZ Jombabs gmgd@Gmdesgs / Electric engine plant GE1100000599 363,580 USD 1.000 363,580 ELO  TBI
ELIT gmo@o / Elita GE1100002314 1,908,318 USD 1.000 1,908,318 LIG GOR
ELSH 9m9d@emIgnmgds / Elektroshedugheba GE1100000730 1,042,016 GEL  1.000 1,042,016 MAS TBI
ELTQ 9mad&mmE 9460360 Jombsbs / Electrotechnical Plant GE1100000441 445,332 USD 1.000 445,332 ELO  TBI
ELVA  geogo / Elva GE1100000367 1,307,708 USD 1.000 1,307,708 MAS TBI
< |ENIS ©. baMogndzomo ©s gbabgea / David Sarajishvili & Eniseli GE1100000482 1,813,667 GEL 5.710 10,354,000 FTP TBI
© [ERT 9Bomds / Ertoba GE1100000664 451,000 USD 1.000 451,000 LIG TBI
8 ETSH 9mgd@Mmmog@mIm3gnmgds / Elektrotermoshedugeba GE1100000706 378,441 USD 1.000 378,441 ELO  TBI
— |FARN  gofbsgsdn / Parnavazi GE1100000581 244,900 GEL 1.299 318,100 OTH T8I
o |FEN2 39604bo-2 / Fenixi - 2 GE1100000813 166,728 USD 1.000 166,728 TRC  TBI
O |FERO  %gb@onmbob gg@mmdgbombmdams Jombabs / Zestaphoni Fero  GE1100002595 29,700,168 GEL 1.000 29,700,168 MET  ZES
O |GAVT  agMx. 93@™bo@mabba. bobsmdm / Gurjaana Autotransport  GE1100002231 115,970 USD 1.000 115970 TRC  GUR
g GEB bagommggmmb 5630 / Bank of Georgia GE1100000276 11,407,902 GEL 1.000 11,407,902 FIN TBI
. GGAS  amMogsdo / Gorigaz GE1100003064 207,487 USD 1.000 207,487 ENE  GOR
< GLDN  ameasbo / Gldani GE1100001878 50,000 USD 1.000 50,000 LIG TBI
S5 |GLT agmomo / Gelati GE1100001340 243,513 USD 1.000 243,513 LIG KUT
Z |GORG amegsbamo / Gorgasali GE1100000748 56,416 USD 1.462 82,480 TRA  TBI
Z |GR92  aMoomo-92 / Graali-92 GE1100001761 365,762 USD 1.000 365,762 MAS  TBI
< |GRAC aMs@os / Gratsia GE1100001357 358,974 GEL 1.000 358,974 LIG KUT
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98089680

issuer
a®gdmo / Grdemli
aGgodgtadon / Grapefruite
aMgdo / Gremi
agtagon / Gergeti
6m€76m@)a / Gorgota
amfxosbn / Gurjaani
Lab@mdmm "sgoms" / Hotel Ajara
LabEmdmm "aggmas" / Hotel lveria
30mm3dgbgdgmo / Hidromshenebeli
3gmgoma / Hereti
30bbgb(396@ 0 LabEmdcm "Gabomsga™ / B/C Hotel’Rustavi”
30bbgb (39680 gogodg (0smbo) / B/C on Vaja (ladoni)
obaﬁvm@gdbn / Iberotex
08gs / IMmeda
LodggMgamm 3md3sbas "08gma” / Imeri (Kutaisi)
08gc0 / Imeri
03gcgon / Imereti
0beab@s-21 / Industria-21
0bgbEMmas-abggb@a / Industria-Investi
0b@ g 3mbo/ Intercom
absbo-Jomo / Isani - Kartu
068 9B &@6LLyM30b0 - bLodrgom gogMmds / Intertransservisi
0396005 (Jgoanbob oggxab bobsmdmm asgMmnsbgds) / Iveria
Kob68Mmgmmds / Janmrteloba
gomabo / Kalasi
Joormo Jomo (3o83mmbamon) / Kartuli Shali
39383960 / Kapmsheni
Jotrogobo / Karavai
Lobo@mmondn "Jotmma" / Hotel Kartli
Jmosnbab s3@mbgmgobo "Goda" / Kutaisi Autoservice Rashi
Jmosobob sg@mdombabs / Kutaisi Automobil Plant
yobdgao / Kazbegi
Jaodemage / Kutbariti
30b30(39896@0 / Kaspicement
Jao. bogmbe. edfngs "byademo” / Kutaisi Confectionary
3ob30gmyd@mmadama@o / Kaspielektroaparati
Jomabo / Kelasi
Jmoonbgsba / Kutaisgas
608060 - 75 / Khiminji-75
boddgbo / Khidmsheni
bo@bs / Khirsa
ba3ab dabob @os / Khashuri Glass
b&s80 / Khrami
Jamoabab bl "eb@ymob@e” / Intourist (Kutaisi)
bmdab 3meboddgbo / Khobi Kolkhidmsheni
Jaos0bab mocmmgmbol Jombabs / Kutaisi Litophon Plant
&MgbBo Jnmddgbo / Trest Kutmsheni
Jaos0bab 3060l Gomob Jotbabs / Kutaisi Glass
3mbLbEEdz0s / Construction
gmembgma / Kolkheti
36Bs6obo 99 / Krtsanisi-99

Jno. 63065-398mbob #2 Jocbabs / Kutaisi Concrete #2 Plant GE1100002090

Jﬁmb@)o@o - 1887 / Crystal - 1887

36Bsbobo 3n@a / Krtsanisi Bakery

®sdsmombo / Tamarioni

Jao. G9D0bob 8gd.60390mdsms Jombabs / Kutaisi Rubber
Jmoanbab bogmbbgHgm Jombaebs / Kutaisi Cannery

Jmo. bosgoszom-@gd. JoMbsbs / Kutaisi Aviatechnical Plant
Jmor. §yozngbbsdmab 3-80 / Kutaisi Footwear Factory
Jao@®sblbo-3 / Kuttrans 3

Jaoenbo / Kutaisi

80batnsb 1Ee83s / Mandaria Printing

3gomo-1/ Kvali-1

moamEgbol gog@dgma / Lagodekhi Essence
Lobo@mmondn "mogeba™ / Hotel Likani

ma0bo / Line

mobm / Lino

Lo0bggL@®. 3-00 "moEyM-abzgb@oe” / Invest. Com. Liderinvest
CMBPMOS / Lofota

8396939em0 95 / Mshenebeli-95

35369 / Matsne

3o 3obge-306gmmgabo J-6s ,850m0333d960" / Maglivmsheni
80890 / Mamuli

Botrizo / Marji

ISIN 98000l 8m(s. gom. b6mBoboemo  bab. 393-mmo Lgd@mGa Hganmbo
ISIN issuance cur. nominal char. cap. sector region
GE1100001563 217,000 GEL 1.000 217,000 MET  RUS
GE1100001787 86,069 USD 1.000 86,069 AGR POT
GE1100000821 210,774 USD 1.000 210,774 TRA TBI
GE1100000292 5,200,000 GEL 2.000 10,400,000 CON TBI
GE1100002355 2,390,368 GEL 0.500 1,195,184 LIG KHA
GE1100002223 685,196 USD 1.000 685,196 MAS GUR
GE1100000359 1,047,030 USD 1.000 1,047,030 HOT TBI
GE1100000326 3,146,000 USD 1.000 3,146,000 HOT TBI
GE1100001332 192,608 USD 1.462 281,589 CON KUT
GE1100002884 224,348 USD 1.000 224,348 FTP ZES
GE1100001621 1,413,500 GEL 1.000 1,413,500 HOT RUS
GE1100001712 250,101 USD 1.000 250,101 OTH T8I
GE1100002074 19,546 GEL 1.000 19,546 TRA TBI
GE1100003049 127,699 GEL 1.000 127,699 TRA TBI
GE1100001464 659,370 USD 1.000 659,370 LIG KUT
GE1100002975 1,538,530 GEL 1.000 1,538,530 TRC KUT
GE1100002512 2,653,400 USD 1.460 3,879,240 TIM SAM
GE1100002082 192,211 GEL 1.000 192,211 CON TBI
GE1100000037 3,335,448 GEL 0.100 333,544.80 FIN BAT
GE1100001779 258,303 USD 1.460 377,636 ELO POT
GE1100000219 978,436 USD 1.000 978,436 LIG TBI
GE1100002116 340,990 USD 1.000 340,990 TRA POT
GE1100001811 162,043 GEL 1.277 206,907 TIM KUT
GE1100000714 140,565 USD 1.000 140,565 HEC  TBI
GE1100000847 526,633 USD 1.000 526,633 LIG TBI
GE1100001993 395,394 GEL 3.000 1,186,182 LIG TBI
GE1100000565 119,525 USD 1.000 119,525 CON TBI
GE1100000912 173,878 GEL 1.000 173,878 TRC TBI
GE1100001902 304,630 USD 1.000 304,630 HEC TBI
GE1100001530 148,244 USD 1.000 148,244 TRC KUT
GE1100001217 26,327,130 GEL 1.000 26,327,130 MAS  KUT
GE1100001662 2,800,000 GEL 1.000 2,800,000 FTP RUS
GE1100002017 1,118,644 GEL 1.000 1,118,644 MIN KUT
GE1100002645 4,740,057 GEL 1.300 6,162,074 CON KAS
GE1100001506 110,000 GEL 0.700 77,000 FTP KUT
GE1100002298 356,272 USD 1.000 356,272 ELO KAS
GE1100001480 3,924,678 USD 1.000 3,924,678 ENE KUT
GE1100001522 539,540 USD 1.000 539,540 ENE KUT
GE1100000649 116,082 GEL 1.000 116,082 CON TBI
GE1100000243 1,314,151 USD 1.000 1,314,151 CON TBI
GE1100002207 630,612 USD 1.000 630,612 AGR SIG
GE1100002363 2,741,949 USD 1.000 2,741,949 OTH KHA
GE1100002652 552,725 USD 1.000 552,725 MIN MAR
GE1100001456 263,541 USD 1.000 263,541 HOT  KUT
GE1100002546 283,937 GEL 1.000 283,937 CON KHO
GE1100002405 1,192,332 USD 1.000 1,192,332 CHE KUT
GE1100002033 97,407 USD 1.000 97,407 CON KUT
GE1100001449 99,058 GEL 1.000 99,058 OTH  KUT
GE1100001928 1,000,906 USD 1.000 1,000,906 CON RUS
GE1100002561 175,828 GEL 1.000 175,828 CHE  SEN
GE1100000722 369,564 GEL 1.000 369,564 LIG TBI
329,066 GEL 1.000 329,066 CON KUT
GE1100001282 577,259 USD 1.000 577,259 FTP TBI
GE1100000268 118,740 USD 1.000 118,740 FTP TBI
GE1100001258 35,171 GEL 1.000 35,171 LIG TBI
GE1100001472 760,000 USD 1.460 1,123,348 CHE  KUT
GE1100001514 329,077 USD 1.460 481,107 FTP KUT
GE1100001951 602,522 GEL 1.000 602,522 MAS  KUT
GE1100001837 579,247 GEL 1.000 579,247 LIG KUT a3
GE1100001225 108,179 USD 1.000 108,179 TRC KUT 3
GE1100002397 62,623 GEL 1.000 62,623 LIG KUT =]
GE1100001969 146,849 GEL 1.000 146,849 OTH  KUT <]
GE1100000656 15,765 GEL 2.600 40,989 FIN TBI )}
GE1100002165 174,435 USD 1.000 174,435 FTP LAG =)
GE1100002728 539,926 USD 1.000 539,926 HEC BOR <
GE1100002322 4,539,335 USD 1.000 4,539,335 LIG GOR o1
GE1100001852 1,614,284 USD 1.000 1,614,284 CHE TBI ?;
GE1100001167 80,200 GEL 1.300 104,260 FIN TBI A
GE1100002199 166,081 USD 1.460 242,808 CON TEL >
GE1100002173 87,596 USD 1.460 128,065 CON TEL Q
GE1100000375 142,262 USD 1.000 142,262 OTH  TBI =)
GE1100001753 2,319,696 GEL 1.000 2,319,696 CON TBI N
GE1100000128 452,987 USD 1.000 452,987 AGR TBI o
GE1100002587 1,285,433 GEL 1.000 1,285,433 CON SEN g
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code issuer ISIN issuance cur. nominal char. cap. sector region
MASP  85b3nbdgema / Maspindzeli GE1100000342 27,560 GEL 2.000 55,120 HOT TBI
MATE 35890 / Matey GE1100000797 135,865 USD 1.000 135,865 MAS TBI
MAUD 35990 / Maudi GE1100000995 2,349,277 USD 1.000 2,349,277 LIG TBI
MBBA  &sbgo / Bakhvi GE1100002793 134,200 USD 1.000 134,200 FTP ozu
MBLI mobonob Boo / Likhauri Tea GE1100002801 220,000 USD 1.000 220,000 FTP ozU
ME92  Logdngdtmoad@o / Saktsivprodukii GE1100000789 576,620 USD 1.000 576,620 FTP TBI
MEDE 83090 / Medea GE1100001498 7,943,267 GEL 1.000 7,943,267 LIG KUT
MEQA  834560%s(305 / Meqganizacia GE1100000870 52,766 USD 1.000 52,766 CON TBI
MERC 8y 3baemon / Merckhali GE1100002421 264,787 USD 1.000 264,787 TRA TSK
MERK  8964s60 / Merkani GE1100001209 356,620 USD 1.000 356,620 LIG KUT
MESX  3gLbgomo / Meskheti GE1100000102 90,000 USD 1.000 90,000 TRC  TBI
MET 8989bo / Metekhi GE1100002280 137,792 GEL 2.000 275,584 CON KAS
METF  Bomamo gBg6nb Boab 3036030 / Magali Etseria Tea Factory  GE1100002827 32,956 USD 1.460 48,180 FTP ozU
MKHT  3¢b@&o / Mukhti GE1100002066 54,725 GEL 1.000 54,725 ELO  TBI
MKNZ  39dsbobs@men / Mekanizatori GE1100002058 192,674 USD 1.000 192,674 CON TBI
MNP 8o6bgnmbagommddmmud@o / Marneuli Oil GE1100002686 245,614 GEL 1.000 245,614 TRA MAR
MOGZ 8mgbsn&a / Mogzauri GE1100002520 100,100 USD 1.460 146,146 HEC SAM
MOTS  3mbsdgoms / Motsameta GE1100001233 123,430 USD 1.000 123,430 MIN  KUT
MPUR  85669mmob 3m3Gmwn]@gdolb 3mddabs@a / Marneuli Bakery GE1100002660 3,251,913 USD 1.000 3,251,913 FIP MAR
MQM  8060bg39d33960 / Mitsiskveshmsheni Gel1100001894 109,750 GEL 1.000 109,750 CON TBI
MSHN 83969490 / Mshenebeli GE1100003015 156,296 GEL 1.000 156,296 CON TBI
MSTR 33368 csbbo / Mshentrans GE1100001191 145,244 USD 1.460 212,055 TRC  TBI
MTIK 8mab bgmds / Mtis Kheoba GE1100002744 291,411 USD 1.000 291,411 HEC BOR
MUHN  gaosabol beogol 869850moms bl "8gbbaa™ / Mukhnari GE1100001365 182,088 GEL  2.000 364,176 FTP  KUT
NATT  bo@obgdal Bsal ged6ngs / Natanebi Tea Factory GE1100002785 110,000 USD 1.000 110,000 FTP ozU
NINO  60bm / Nino GE1100000458 252,270 USD 1.000 252,270 LIG TBI
OQSA  mgcmb bobdnbn / Golden Fleece GE1100000755 233,106 USD 1.000 233,106 LIG TBI
ORBT m®dgmo-Gabbo / Orbeli-Trans GE1100001159 2,658,414 GEL 1.000 2,658,414 TRC TBI
ORIO  mMombo / Orion GE1100001613 2,004,651 USD 1.000 2,004,651 MAS RUS
OXIN  mgbobe / Oxino GE1100001134 8,000 USD 2.000 16,000 LIG TBI
OZBF  mbyé. coabs o bom. By. Joc-6s / Ozur.Beer&Fruitwat Fac. GE1100002835 135,000 USD 1.000 135,000 FTP ozu
OZTE mdg@a90m0b Boob babmbo gedmags / Ozurgeti Tea Factory GE1100002819 160,000 USD 1.000 160,000 FTP ozu
PERL Gbomogab bLadgb dobamoms 3M3daba@ ol LL "3gMmo@a" / Perlit GE1100001670 517,310 USD 1.000 517,310 CON RUS
PIRM 3060ddg / Pirimze GE1100001068 435,000 USD 1.000 435,000 TRA  TBI
PLAS 3eob@ogo / Plastiki GE1100000052 160,950 GEL  1.000 160,950 MAS TBI
PMSH  36mgd@ddgbo / Proektmsheni GE1100001050 194,450 USD 1.000 194,450 CON TBI
POGM  gmonb ggdmbsdgba / Poti Shipyard GE1100001803 12,000,000 USD 1.000 12,000,000 MAS POT
POKO  gmmaw3mbb@®adses / Stealconstruction GE1100001571 165,363 USD 1.000 165,363 CON RUS
POTE  gmomomggdbo / Potifish GE1100001936 4,646,175 USD 1.000 4,646,175 FIS POT
PTTS gmoob bobggomds@bobs / Poti Mill GE1100001795 585,750 USD 1.000 585,750 FTP POT
QARC  gomogmo 3od0@sma / Kartuli Kapitali GE1100000920 239,117 USD 1.000 239,117 FIN TBI
QASH  Js3s6gmo / Kashanuri GE1100000201 403,264 USD 1.000 403,264 OTH  TBI
REAQ  (Ggo-dotory / Rea-Kartu GE1100000953 128,892 USD 1.460 188,438 LIG TBI
RGOR  &qbomagab bb "ameasbamoa” / Gorgasali GE1100001688 144,192 USD 1.000 144,192 MAS RUS
RION  Gombo / Rioni GE1100002991 828,537 GEL 1.000 828,537 MAS  KUT
RMEC  &bon. 39dob6m3mb@ syl beddsmmggmem / Mechanomontaji  GE1100001589 136,637 USD 1.000 136,637 CON RUS
RUCE  Guobosg3gdgb@oe / Rustavcement GE1100001654 1,580,959 GEL 1.300 2,055,246 CON RUS
RUGA  &qbosgasbo / Rustavgas GE1100001597 253,335 USD 1.000 253,335 ENE RUS
SAAM  bogmbo@mm gedfags "bssdm™ / Confectionery Saamo GE1100000177 58,250 USD 1.000 58,250 FTP TBI
SAKQ  bosgabegdalb Jobobs / Beering Plant GE1100002371 458,427 USD 1.000 458,427 MAS KHA
SAM bogoammdobgsbs / Sakagromankana GE1100000946 243,864 GEL 1.000 243,864 CON TBI
SAME  Logddgmmoma / Sagmeoliti GE1100000961 493,919 GEL 1.000 493,919 OTH TBI
SAMG  basdamein / Samgori GE1100001290 233,422 USD 1.000 233,422 AGR TBI
SAMT  Lsdom Jod0s-2000 / Samto Qimia 2000 GE1100000094 67,952 GEL 1.000 67,952 CHE TBI
SAQK  boggedgma / Sakkabeli GE1100002629 734,174 GEL 1.000 734,174 ELO  ZES
SAS bagogmmbgmgobo / SakAgroService GE1100000938 2,709,793 USD 1.000 2,709,793 AGR TBI
SAV1 bogabg - mgabob #1 Jombaobs / Savane #1 Winery GE1100001092 198,778 USD 1.000 198,778 FTP TBI
SEM baggmad@mmasbdsbs / Sakelectrocar GE1100000540 959,815 GEL 1.000 959,815 ELO  TBI
SFM bogngodcgbaa / Sagpetgmtretsvi GE1100000607 114,193 GEL 1.000 114,193 OTH T8I
SGUM  Logdanddmabo / Sakgumbrini GE1100002439 715,740 USD 1.460 1,046,403 MIN TSK
<t SHEV Jdg3oM@gbo / Shevardeni GE1100002496 218,835 GEL 1.000 218,835 TRC TSK
© |SHRO 3d@mds / Shrosha GE1100002611 217,218 USD 1.000 217,218 CON ZES
8 SKHM  bLb3demo / Skhmuli GE1100000680 724,500 GEL 1.300 941,850 MET  TBI
— SKRC bogamsbgmo / Sakartskuli GE1100002876 35,571 GEL 1.480 52,790 TIM TBI
[a'ed SKTR bagommggmmb @mad@men / Saktraktori GE1100001829 3,654,714 GEL 1.000 3,654,714 MAS KUT
O |SLAD  Logsoggmm-mos / Georgia - Lada GE1100001076 1,418,492 USD 1.000 1,418,492 TRA  TBI
o |SuT bogmommbo / Saklitoni GE1100002959 15,062 GEL 1.000 15,062 MAS TBI
& SMEG  Lobo@mMogdn "8gamdmmds” / Hotel Megobroba GE1100002462 50,646 USD 1.000 50,646 HEC TSK
. |SMEL bsd8396gmad@mm / Sakmshenelectro GE1100001266 689,946 USD 1.000 689,946 ELO  TBI
< SMO bosdm / Saamo GE1100002447 651,934 USD 1.000 651,934 FTP TSK
S |SMQM  bs8om Jodos / Samto Kimia GE1100002157 1827626 USD 1.000 1827626 CHE TBI
zZ SMSH b39(383960 / Specmsheni GE1100003031 31,256 GEL 1.000 31,256 CHE TBI
S |SMSM  bogdmb@ogbdgsegdddgho / Sakmontagspetstmsheni GE1100001027 476,721 USD  1.000 476,721 CON TBI
< [SMT2  1s33g6g3cmm GMmgb@o #2 / ConstructionTrust #2 GE1100001035 306,196 USD 1.462 428,420 CON TBI
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SMTO  bLsdom / Saamo GE1100002132 24,999 GEL 1.000 24,999 CON TBI

SOG bagmmaasbo / Sakorggaz GE1100000532 52,244 GEL 1.000 52,244 ENE  TBI

SOPM  30bb6glL(3596@0 "bma3ddg60” / Business Center "Soplmsheni®  GE1100000383 294,398 USD 1.000 294,398 CON TBI

SPUR Lgbsgab 3ym3mBdabagn / Senaki Bakery GE1100002579 155,626 USD 1.000 155,626 FTP SEN

SOMP  bagdomsdddgbdmmgd@o / Saggalagmshenproeqti GE1100000060 248,169 USD 1.000 248,169 CON TBI

SRKM Lot 3dgema / Sarkmeli GE1100002025 892,262 GEL 1.000 892,262 CON KUT

SSBS Log.Lob. 3533300 Lodysmm™ / Trad.House "Bavshvta Samkaro”GE1100001316 5,402 USD  60.000 324,120 TRA  TBI

SSM Logbadybdy(3bngmgds / Sagsashenmetsniereba GE1100000417 232,150 USD 1.000 232,150 CON T8I

STLM bag@gmgnmbddgbo / Saktelephonmsheni GE1100001886 87,023 USD 1.000 87,023 TRC  TBI

STP Log@Esbb3m.-363069 mayzabo / Saktransproeqti - Green Office GE1100002892 171,714 USD 1.000 171,714 CON TBI

STSP bogdBysem3cmgd@o / Waterproject GE1100000391 392,139 GEL 1.000 392,139 CON TBI

TABR ®domadegdndo-30ba@@ygme / Thilabreshumi - Tsisartkela GE1100000516 1,945,335 USD 1.000 1,945,335 LIG TBI

TAMY 580 / Tami GE1100001605 2,668,313 USD 1.000 2,668,313 MAS RUS

TAVL 0. #1 boggotom s38mbo@e. bob. / Thilisi #1 Autotransport GE1100001985 69,721 USD 1.460 101,930 TRC  TBI

TBAS ®domog@mbyghgzobo / Thilavtoservisi GE1100000698 475,481 USD 1.000 475,481 TRC  TBI

TBEA @domgmgd@mmadsmago / Thilelegtroaparati GE1100000987 1,190,500 USD 1.000 1,190,500 ELO TBI

TBGV »damemgobm / Thilghvino GE1100000490 421,854 GEL 2.000 843,708 FTP TBI

TBIL »doabo / Thilisi GE1100001977 65,700 GEL 1.000 65,700 TRA  TBI

TBMM  odom3smgomabdmgbse / Thilmargarinmretsvi GE1100005169 1,347,978 USD 1.000 1,347,978 FTP TBI

TBMQ 3. 3567565003396989m0 4-65 / Thilisi Machine-Building Plant GE1100000805 145,090 USD 1.000 145,090 MAS TBI

TEPU »gddednma / Temkapuri GE1100000542 935,501 USD 1.000 935,501 FTP TBI

TERT ®gMbamab Bsab godengs / Ternaly Tea Factory GE1100002454 203,764 GEL 1.276 260,040 FTP TSK

TETR mgo@mba / Tetroni GE1100000854 845,780 USD 1.000 845,780 CHE  TBI

TFK @domymma 3mbbE®adios / Thilpoladkonstrugcia GE1100000888 109,150 USD 1.000 109,150 CON TBI

TGSV GFabbasdbgmgobo / Transgazservisi GE1100000409 15,000 GEL 1.000 15,000 ENE TBI

TKH ®dombgmbsbym / Thilkhelsatsko GE1100001142 346,733 USD 1.000 346,733 MAS  TBI

TLN ®domonmbbsbsmda / Thillitonnatsarmi GE1100002124 283,000 USD 1.000 283,000 LIG TBI

TMFF @d. BmEgm. ggbbsz. g-go / Thilisi Model Footwear Factory  GE1100000185 244,160 USD 1.000 244,160 LIG TBI

TOLI omeos / Tolia GE1100002108 557,298 GEL 1.000 557,298 TRA TBI

TOPO  @m3m-agmegbas / Topo-Geodezia GE1100002942 382,000 GEL 1.000 382,000 TRA  TBI

TOUR  @mob@o / Tourist GE1100002751 230,846 USD 1.000 230,846 TRC  KUT

TPU4 @bomobob #4 39@ob Jombabs / Thilisi #4 Bakery GE1100001373 128,559 USD 1.000 128,559 FTP TBI

TQF @3amobab Jomamoab gedtngs / Thilisi Paper Factory GE1100000151 176,627 USD 1.462 258,224 TIM TBI

TQFF »od0mdodgecde” / ThilChemPharn GE1100000227 690,355 USD 1.000 690,355 CHE TBI

TR1 &®6L3mmBo-1/ Transporti-1 GE1100002348 203,362 USD 1.000 203,362 TRC  KHA

TRAL  §obliggdbydgabo "smogg@moa” / Tmasfoodservice Alaverdi GE1100000615 300,139 USD  1.000 300,139 AGR TBI

TRLT oGosmgoo / Trialeti GE1100001720 368,650 GEL 1.300 479,245 LIG TBI

TRM &©96Ldm3bobaygds / Transmomsakhureba GE1100000896 7,946 GEL 1.890 15,021 TRC  TBI

TRMS  "§6sb6Lb3dg6a" / Trnasmsheni GE1100001183 970,400 USD 1.000 970,400 CON TBI

TRQT BFogd@gda / Traktebi GE1100002926 589,856 USD 1.000 589,856 TRC TBI

TSIF @3. Lobgmem 063. 3360 3s / Thilisi School Inventory Factory GE1100001043 488,769 GEL 1.000 488,769 LIG TBI

TSIS Bobggoma / Tsiskvili GE1100002389 1,836,173 USD 1.000 1,836,173 FTP KUT

TSK Bysm@mom / Tskaltubo GE1100002488 682,518 USD 1.000 682,518 FTP TSK

TSK1 Byomaddgbo-1/ Tskalmsheni-1 GE1100001100 84,829 GEL 3.000 254,487 CON TBI

TTEA @6. hoab babmbo g3edcngs / Thilisi Tea Measuring Factory GE1100001696 323,756 USD 1.462 473,327 FTP TBI

TTFQ ®3. 05385gmb i3-30 "Jororma” / Thilisi Tobacco Plant Kartli  GE1100000425 811,637 USD 1.000 811,637 FTP TBI

TUSB (393939060b mdae. gbnggMbama@o badnorndm bagedmm dobs GE1100000839 792 USD  50.000 39,600 TRA TBI

/ Tsekavshiri Wholesale Universal Storehouse

UGB 35900056989m0 Joomma 35630 / United Georgian Bank  GE1100000029 21,000,000 GEL 1.000 21,000,000 FIN TBI

UNSE  ©bogg@bom-bgmgabo / Universal Servisi GE1100000771 115,940 USD 1.000 115940 TRA  TBI

UNVR  ©6ogg@bamo / Universal GE1100001704 1,420,503 GEL 1.000 1,420,503 MAS TBI

UQQS  gqgbmgamon Jbmgomado / Uksovadi Ksovilebi GE1100000862 1,619,230 USD 1.000 1,619,230 LIG TBI

UTB boggdsmo "mdamoaba” / Department Store Thilisi GE1100000284 969,367 USD 1.000 969,367 TRA  TBI

VAZI| 35b0sbo / Vaziani GE1100002934 197,338 USD 1.000 197,338 FTP TBI

VERE  mogubs 3969 / Laguna Vere GE1100001845 307,276 GEL  1.000 307,276 HEC T8I

ZMSH BgbEoxrmbddgbo / Zestaphonmsheni GE1100002603 158,132 USD 1.000 158,132 CON ZES

©sbGoeo 8Gox@ oo (CODE) sb0dbgymos 08 gabnsbo domammgdal gmmgdn, Gm8gmbg s 3ogMmds oMmgdom dghgmgdamos 31/12/2004-0b 8gmBstgmdom

By italic (CODE) hightlighted codes of securities, temporarly suspenesed in trading system of GSE as of 31/12/2004 [or]

Lgd@mMgdal 3megda / Sector Codes A930m6330b 3megdo / Region Codes g

Q%R tmaqm%b gg‘aﬁﬁgmbe é Qg/ri’\CAliJrlltiz;e ENE Eﬁmé?g?/éé g;‘?z v%;tﬁgrﬁ%ﬁ;@aabo TBI  ;doemobo Thilisi KHA bs3gob . Khashuri R. s

S>domdmddm, 0 . , fei : :

FIP  gagonb 36 bebdgmababs ©o CON 335603emds / Construction Ky Joooebe Kutas SR s9%xeske Guliaan A
5385dmb 384353935 TRA  3ogmmds, boymes. BmBlbob@gds oK 63 35 %, Tskaltubo Z i QD b 6ob . Zostanhoni R =)
Food, beverage & tobacco prod. Trading, utilities goedgomb b, Tskaltubo zone QLG>Bmbob @ zestaphoni R. <

UG  8lydudo d6g639mmds HOT  bob@dGmgdo @s Hgb@mGebgdo BAT = 3501330 Batumi LAG  mogmegbob 6. Lagodekhi R. N
Light industry Hotels & restaurants SAM  Lod@Mgos  Samtredia TEL  ogepogo Telavi 0

TIM  bg-ggob 5 bob 6sBs680b BsBmgds  TRC  @sbbdmBE0 o gogdomasdBmmds | AKH  sb8g@s Akhmeta OZU  mbgeagonb 6. OzurgetiR. <
Timber industry Transport & Communication GAR  aotedbob @.  GardabaniR. KAR  dotgmal 6. Kareli R. e\

CHE dnanﬂfm 3mgb3gemmds FIN h‘a%nGD.Ebm Fmo8ogmmds POT  gmoo Poti SIG  Logbocmob 6.  Sighnaghi R. =)
Chemical Industry Financial Sector KAS  30b30 Kaspi KHO  bemdal 6. Khobi R. a3

VT gt MG pigon gung Solabosh S b - sena S mifanas. e S

ELO  pradoto oo @3@)03@)%0 3B B, EDU  gsboocmgds / Education MOR Qobgaemob . nga:jrgrilim R CHI gosongo Chiatura N
Electro & optical equipment prod. FIS  293%0b 869639emds / Fish industry % b=

MAS  856g56930bs o 8mBymd. Boc8mgds OTH  Lbgosbbgs Miscellaneous ~
Car & machinery industry

bL bogoBoggmmb bogmbom datgs | 39
LU bagoMmoggmmb g3obnobo Jomammgdol (3968 G Mo @g3mbademo




International
Relations

Georgian Stock Exchange from the year 2000 has been a member
of the Federation of the Euro-Asian Stock Exchanges

GSE actively cooperated with the Federation of
Euro-Asian Stock Exchanges (FEAS) in 2004.
Specifically, on 14-15 December, 2004 in Armenia
the roundtable of its two members - the Armenian
Stock Exchange and the GSE was held. At the meet-
ing the following opportunities for future cooperation
were identified: forming a common trading area,
organizing cross-listing on both of the stock
exchanges, prospects for political support of these
activities, the role of the state regulatory bodies, etc.

In 2004 GSE closely cooperated with non-FEAS mem-
ber stock exchanges as well seeking for cooperation
that will facilitate further development of the securi-
ties market in Georgia.

On 17 March 2004 the presentation “Capital Market
- ATool to Increase Economic Growth of Country, the
Greece Experience” was held in Thilisi for the
Georgian government and business representatives.
Thessalonici Stock Exchange Center (TSEC) represen-
tatives made the presentation within the framework
of the Greek Government support program for the

GSE. The support activity aimed at highlighting the
importance of nascent stock market in Georgia
through sharing the experience of Greece.

The Greek experts shared their experience in privati-
zation, public offering of securities and in training.
They expressed their readiness to support the institu-
tional development of the GSE and the GCSD. At the
meeting the Greek investors' interest in the joint listing
of certain Georgian companies was expressed.

On March 18-19, 2004 in the framework of the GSE
support program the two day training course was
conducted by the TSEC specialists. This was a good
opportunity for the GSE brokers to get familiar with
both theoretical and practical aspects of market lig-
uidity, risk management and company analysis.

On March 19, 2004 the Memorandum on Mutual
Cooperation between the GSE and the TSEC for har-
monization of their trading platforms and clearing
and settlement systems was signed.
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Lads@mgzgmmb bysgmbom dafmygs 2000 Brmosb s@ab g3Gm->bamma

d06g9d0b gqgMs3nab (FEAS) Bg360

2004 Bgemb LB 5@ Mow 0obsddMMBrmmds g3csDaals
93946930 Logmbom dofyggdob @gogGsnol (FEAS)
bg3gdmab.  3gddme, 14-15 ©g398096L gcg306dn
25035(md 3Magomn dogns bmdbgmal boggmbom dofMgabe
s bogodmggmmb bogmbom dofgal dmbsbommgmdao.
358m033905 3mBogarmo 00bs33MmMImmdol dgdgan 3gM-
L3gd@onggdo: Logog@m  dmgebolb  dg4860L
dgbodmagdmmds, mMogg doMgedg Gobosbo Jomammgdal
3OmMb-ob@nbgol mMasbobgdol dgbodmgdmmds, om-
60d6mo mmbabdagdgdal gobbabm&zogmgdman dmemo-
&ogamo dbsMmeagg®ab 3gMmb3gd@nggdo, Labgmdbogm
oM gammnmgdgemn mMgsbmb Hmea s Lbge.

2004 Bgeml FEAS-ab Bg36gd0b gomws, bLd bbgs bLogmb-
M 30Mggdmobaz od@onMew MebsddmmBmmds, Ma(3
bgemb dgmbymdl Ladommggmmdn gabosbo Jomammgdals

3500l Rodmysmodgdobs o dg8gmdo gobgomamgdals
3&m3gbLL.

2004 Bemals 17 35638L LobEmdcmm ,ds0m@ab* bsgmb-
B9M96(30m MdsB30 bagdsmmzgmmb bobgmabaamgdm s
30bbgbbmggdabocmgal 8mgbym 3MgbgbBozns mgdady:
»39308omob dobastn — g3yl g3gmbmdogm@o bEwals
3963980, LadgMdbgmal aodmzEamgds”. 36Mgbgb@o(zns
a06bmM(309mEs gbammbagal LodoGygm (39680l dogm
(3gbg@omy@n dgbgraMo — gobomomlb dofMasmabn)
Lodomomggmmb bogmbeom domgabsmgolb @ebdsmgdal gsbg-
30L 3BMa 330l GoMamgddn. bgdmambndbaman obdamgds
dobbo  abobogms  Ladgmdbgmal  gedmzmamgdals

dogomomndy LagdoMmggmmda sbmopggbsmadnmoa bLogmb-

gfomnsbo

©m 35bM0b 360d365mmdals bodmAnbgdab.

dgMdgbds  L3g(30omabBgdds  JoMmggm  3megagdl
35 BosMgb Logmmamn gadmmamads 36Mngs@adsznal,

Bob0sbo Jomomegdal bagstm Jgmegsbgdalb mmasbaby-
dab, obggg LBogmgdolb Lygmmgddo. oo Fbosymaybs
a0dmoggglb od@onca dmbsbomagmds onmmb LsjoGon-
39mmb bagmbom dofgabs s Lojomnggmmb gobnsobo
Jomomogdolb (396@MormmMa gdmboGemolb ablb@ody-
3ombomy@o asbgomamgdals bszombgddn. dgbzgomadyg
23M9m3g 20b0dbs 0bzgbGmEms @anbGgMgbgds domgol
mob@0badn dymegzn Lobatdmagdals 8ndsto.

Logo@mggmmb Logmbom dofMgabomgal obdamgdals
a3b930L 3Mmamadal goMmamaddn, 18-19 oL domgol
LodMmzgem  3md3sbngdabomgal RsGomms mO@asba
LBogmgdal 3uMbo, MMBgmbgosi dMm3gMmgdl dgbad-
93emds 3gmbrsom gob3bmdmmbgb dsbMal mo330mmHm-
dab, Gobgob 3969%896@8)0L, 3m33sb0al sbsmnbal s Bom-
3089039M980L bagd0sbmdals MmgmGonm s 3Mad@ogmem
ob39d@gdL.  bgdmombadbyma  LBsgmads  Ro@omwms

bogdommggmmb baggmbom dofgolb bLabbagemm (396@ M0l
B5boby.

19 8om@L bymo Imgbgcs 893m@sbomadlb mgbammbozab
LadotMgm (396@MLS s LagoMmggmmb Logmbom dafygsl
dmFolb B0 H0n0sbsddMmBmmdal dgbobgd Logsgmm
3momgm®mdgdobs s bLogmoMobam-basbgsmndbbmmgdm
LobEgdgdab @esbmmgdol bgzg@mdo.
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Development
Targets

During 2005, along with the development of Trading
System, Georgian Stock Exchange plans to work on
several other directions.

First, the special importance is attached to trading in
new financial instruments, namely, in government
securities and corporate bonds. On February 24,
2004 the Treasury Bills of the Georgian Ministry of
Finance (T-bills) were admitted to the GSE Trading
System and trading with this financial instrument has
started. The management of GSE will continue to
work intensively with the relevant institutions
(National Bank of Georgia, Ministry of Finance) so
that T-bills market is as open as possible, brokerage
companies are admitted to the primary market
(auctions), and the artificial barriers hindering the
appropriate functioning of the T-Bills secondary mar-
ket are removed. Besides, to stimulate the trading in
government securities, it is planned to commence
the trading platform where transactions partially
secured with cash can be executed. In order to
make trading more intensive, trading sessions are
planned to be held on a daily basis and, in addition,
during a trading day the second trading session (uti-
lizing the new trading platform) will be introduced.

In the beginning of 2005 several companies
expressed the interest in issuing and placing corpo-
rate bonds on the stock exchange. GSE stands ready
to trade in these new financial instruments, what will
significantly increase the volume of stock exchange
operations.

The work will continue with the Ministry of Economic
Development to secure the active involvement of
GSE in privatizing the state-owned companies
through stock exchange auctions. Our opinion is that
the exclusion of the stock exchange from the privati-
zation process will be detrimental to development of
investment environment and establishment of liquid

continue until June 15, 2005) with the partnership of
the Georgian Securities Industry Association and with
the support from the USAID within the framework of
the Georgia Enterprise Growth Initiative (GEGI). The
training program is designed both for the corporate
directors, and for other Corporate Governance
stakeholders - lawyers, auditors, journalists, and those
who plan to become corporate governance profes-
sionals. The Corporate Governance Manual, incor-
porating the latest developments in the field, has
been developed with the participation of lead spe-
cialists from the National Securities Commission of
Georgia, GSE, GCSD and other capital market institu-
tions. After completing the training course, all partic-
ipants get the electronic version of legislative and
normative acts regulating corporate governance in
Georgia and other materials necessary for practical
work in the field. The business representatives will
additionally receive the electronic templates for
financial reporting.

With active involvement of GSE, a professional
organization of Georgia's corporate directors has
been founded recently. Among other important
tasks, the organization will facilitate the creation of
the Corporate Governance Code of Georgia.

In 2005 it is planned to create a more comprehensive
website on which, in addition to the traditional statis-
tical data, the reports of traded companies will be
posted for furthering transparency of the Georgian
securities market. Along with this system, the cata-
logued system of companies as well as a flexible sys-
tem producing Annual, Semi-Annual and Current
reports and post data on the website will be created.
This will significantly simplify the information search
and posting mechanism and will play an important
role in enhancing the openness and transparency of
the Georgian capital market.

S capital market in Georgia. The idea of conducting Notwithstanding numerous problems still present in
S privatization auctions at the stock exchange is sup- the Georgian economy, GSE will continue develop-
— |ported not only by the fully adequate technological ing different aspects of the Georgian capital market
% capacity of GSE, but also by the experience accu- and cooperating with all present and potential part-
£ |mulated in conducting such auctions in previous ners working on the improvement of the investment
f years. climate in Georgia.

<

% Since March 2005, the GSE has been implementing

<Z( the training program in Corporate Governance (to
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2005 Bemaboomgal Lodostmggmmb Logmbom dofgsdy
Logogdm Lobgdal LEMmYMEBOL doMomgmyMon ©s39a-
damns 3domds Medmegbndg dadsmormmagdom. 306zl
ymamobs, gsbbsgmommgdmma  360d3bgmmds  gbodgds
d0fgody dbama gabablyyman ablbEMndgb@gdoc — Ladmeg-
Amdm  Bobosbo  Jomommagdoon s
Md0a (3090000 3oFHMASL.

33O (300

2004 Beob 24 ogdgfgemomab dofgsdy edggdme odbs
Lodommggmmb 530656Lms bLaBnbobGHML Labsbabm geemrg-
dnmgdgdo o onbym gogtimds 88 @nbsbbyma abL-
&®3g6@&00. dofMgol 3doMmzgmo mMasbm 3zmog od@oy)-
o 08mdaggdlb dgbodsdal 1byqgdgdmseb (Logdsmomggmml
96mgbma 35630, Bobsbbms LodababEMm), Gams dmbrogl
LaboDabm gomEgdnmgdgdal dabMal ogdbndsmmmo aobl-
bo, 30Mggma bbby (o9 (30mbgdDyg) LedGmggMm 3ma-
3560980b 53390 © 08 bymmzbyn domngfmgdalb Imblbs,
o3 bgmb 1dmob Lobsbabm gomEgdymgdgdol dgmmswa
35bMalb bem@Bomm® gmbdzombomgdsl. s8sbmeb, Lob-
9e8bogm goboobo Jomamogdno 3odMmdolb assd@on®g-
dabos s 35bM0b o 3g0nmmdal gobHE0b dobbom g ga-
doemos ggymoo LabbEMgdom babommdmog dHMbggmy-
MG 30gMmool obgMage. 30dMmdolb 0b@qbbonMmdals
aobadMEgma 0g9adgds Lagogtm bgbogdob ymggmoemo-
e G903y aoayzobs s LogagMm ©malb Gomamgddo
dgmg Logagmm Lgbool @ads@agds.

2005 Bemab ©obobyobdn Medwgbndg 3m835608 gobo(sbo-
©5 3mM3mEs30mmo mdmogs30d0b gs8mdggdabs s
Logmbom doMgody aobmoglbgdal dgbobgd. LLd LEHem
3boymMmx3bodns o3 sbomn  gabsbbyFo abLEM3gbEgdam
30dmdabamgal, Mo(3 Moogmm 30bMmal dofMysdy maoy-
o 30M0396980L GamEgbmdabs @s Imznmmdab.

30bvMsbmns LadoMmggmmb g3mbmdagyma gsobgo-
256780b ba8nbobBOMLESb 33mog asamdgmuaglb dxmdomds,
o, 8mboglb LLE-U od@omma Bsdds LadoMgm smdzambals
39d3gmdom  LabomImms  3603580Dgd0b  gobbmE(z0-
9mgdado. Rzabal sbGom, 3Gnge@ndozool 3Mmi3gbals
Logmbom dofMgol Bomds ©omBgbs bgmb o6 dgnbymadl
bogomomggmmda banbggb@onm aagdml aomdgmdgbg-
dobo s mo3g0enco bLogmbom dobal Redmysmndgdsb.
doMgadg LadmMngs@ndozom od30mbgdol Ro@emgds oMo
o™ LEmmymgama Ggdbmmmann®o (303mom o0l
9dHbggerym@omo, 2®8gR 9339 3o6bmM0rgdgmo
3994 (30mbgdal g0 3390 godm(30rmgds(3 O3MHMZ©S.

bdotrggod 2005 bemol 14 oM@ o@sb Lagdotoggmmb
goboobo Jomommgdal 0byb@moal sbmz0s(3000bmsb
3oM@bom@mmdom, s8gMogolb  dggFmmgdyma  dGo@gdabs

096300106J300L
3JAL3JJIB()3J4()

LogMmodmmabm  gs630m0Mgdol  Losgqgb@mb (USAID)
ob3oMgdoms s bags@mmggmmb Ladgbamdgm bagdnsbmdals
30630006980l bgmdgbymdol  3Mmgd8ob  (GEGI)
gBomamaddo onbym LobBsgmm 3Mmmamsedal asbbme-
(309gds M3 30mem doMmzgadn (gogmdgmmads 2005
Brob 15 0360bo3mg).  Labbogmm 3Mmamseds gomgomab-
Bobgdmmns MmamEiz sMbgdmmo basdom bodmgsmmgdy-
b0l 3MmB3mMS(300m JMsGmMOmsmgal, sbggg bbgs onb-
&9Mgbgdgmoa  3oMgdobomgal, 3g@dme, og@obdg-
bobamgal, snoo@mEmgdobsmgal, gumbsmal@gdabs ©s
439 03 3060100300, HMBgmms(3 3580Bbmmo sg30 gobo-
696 3mE3mGs30¢m0 BoMmgal L3gzoomab@gdo.

3b3gbgmmomgol 3mBaboal, doMyal, LadsMmggmmb
gobosbo domammgdal (396@Msmamn ©g3mbademnbs ©
Rob0sbo domomeadals dsbMal 0bxMabEmndéncal bbgs
0bbG @M@ gdab B53y396 L3gznsmab@ms dmbsbomamdom
3m3Dogdymas  JmMm3mMszomon doMmgzal odbdsmg
Lobgmddmgabgmm  sbomo  (33momgdgdol  gomgzomoab-
Bobgdaon.

Lobbogmm  3g@bob  odmogmgdal 393wga  yzgms
3b3gbgma  3MB3MES(309mo  ofmmgzal bLobgmddmgsby-
mbomsb gfma gmgd@®mmbgmoa bobom doomgdl 3m@3m-
330990 doMmzgol dofMgammomgdgmn Lo 3obmbdwgdmm-
bemmdoGogma  9g@gdolb  3Mgdamb  ©o  3Mogdogym
bogd0obmdadn gadmboygbadgm Lbgs ©sdbdamyg Bobaemab.
LoBomImms BomImBaagbmgdo 30 ©e8s@gdom donmgdgb
$0bobbyyn sbgomndagdal grmgd@Embye dodmmbl.

3MO3mEs0gma dofmmgol LEMmymas ymggmogal
Rggbo ynmommgdol mdagd@lb Bamdmamaqbl. as80bbmmoas
LogoBmggmmlb  3mE3mGsogm ddofmmggmms 3Mmeg-
Lommo  sbmosoob Rsdmyomadgds o dab dobadg
bogsfmmggmmb 3m@E3mMazogma Jofmgal gmognco 3mog-
4bobs @s bm@Igdab godmdmdsggds.

3ob0sbo  Jomomgdol dobombg asddzamzommdal
©obod 33000 gdmo 2005 Bgmb moggadaemos LodoMor-
39mb Laggmbom dofgol sbamo, NxGdm LEnmymyamo
39%-339M0b dg486s, BmBgmdg3 GMomoomo bEs@nb-
G030 0bgxgm®o300L goMEs aobmogbgdamn 0gbgdos
bosg0m badmgomgdgdal 56gomndggdal bob@gds. 53 bob-
&930b gomamgddo sggadomos Bmamcs babmaswomgdg-
dab 3o@ommandgdyma bobBgdal oMbgdmds, sbggg ob6-
a00M03g80b d943bol s LanBdg asbmogbgdal 8mdbama
897560%80b 394365, Goz LogMdbmdmaw aos8sMB0z9dL
0bgmEds300b 3m3mzggdabs s gobmoglbgdol 3g4s60b3L ws
8603369mmm356 Gl 3gobemgdlb dsDMob gedggom-
3mmdab gobMnb 3Gm(39Ldo.
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Financial Report

Independent Auditor’s Report

E_ /"~
MEDIATOR Ltd
INDEPENDENT AUDITORS' REPORT

on the 2004 Financial Statements of the Joint
Stock Company Georgian Stock Exchange

We have audited the accompanying Balance Sheet
of JSC Georgian Stock Exchange (the Exchange) as
of December 31, 2004 and the related statements of
Cash Flow, Shareholders' Equity and Income & Loss
as of December 31, 2004. The financial statements
are the responsibility of the Exchange's manage-
ment. Our responsibility is to express our opinion
based on our audit of the financial statements.

We conducted our audit in accordance with the
International Standards on Auditing. The Standards
require that we plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free of material misstatement. The
audit includes examining, on a test basis, evidence
supporting the amounts and disclosures presented in
the financial statements. The audit also includes
assessing the accounting principles used and signifi-
cant estimates made by the management, as well
as evaluating the overall financial statement presen-
tation. We believe that our audit provides a reason-
able basis for our opinion.

In our opinion, except those corrections that can be
recognized as indispensable, the financial state-
ments referred to above give a true ad fair view of
the financial position of the JSC Georgian Stock
Exchange as of December 31, 2004, and the results
of its operations, cash flow and changes in the
shareholders' equity for this period and is in compli-
ance with the International Accounting Standards.

R33MIZNRISITN 3IRNSM&AHIBNL
RQ3LJI36Y

basgom Lodmasmgds
»b3gsMm3z39mmb bLaggmbom doMmygab®
2004 Bemol 530656LyM sbgofndg gdsdy

Bggb Rogm@omgo snoGmemmon 3g8mbBdgds  UL.L.
»bogdommggmmb baggmbom dofmgsab® (398amdo ,dnys”)
®8boMmommo damabbolb ggm®dsl 2004 beob 31 wg393-
360bomg0b o Bobmob s 3o330Mgdmm Gumoawo Labbmg-
bl ImdGomdab, Lo gmmofa 3odn@emol s Imagde-dom-
smob 1byobgdb 2004 berob 31 04399360l dpamBsmgmdoo.
$0bobbymn 863560dggdobomzals 3sbmbobdagdmmds g30b-
90 doggal bgmddmgebgmmdsl. Rggb 30 gomegdama
356L sma@mEmmo dg8mbIgdol baggdggmdg godmg-
ogzom Bggba sbMo.

a0 hogo@omgm ool LagMmsdmmabm b@eb-
©0MBd0b dgbadadnbaw. bGsbosMmEgdn Imombmgl smwa-
&ob 0335050 ©oagadgzebs s RoGomgdsl, MmB wo-
LadmEgl, sMbgdmdl o9y o6 abablym sbgsmndggdsda
6003 oMbgdobo babosmal bYLEMds. dmwoGo dmazagL
B0bsbbymn sbaomndagdol msobbgdobs ©s 88 30(3909-
m93930b d93mb3gdal &gLEnMgdal bogmdggmby. smwo@o
286Mqm3g 0035m0bbabgdl asdmygbgdmma Lodmmam@mm
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INDEPENDENT AUDITORS' REPORT

on the 2004 Financial Statements of the Joint
Stock Company Georgian Central Securities
Depository

We have audited the accompanying Balance Sheet
of the Joint Stock Company Georgian Securities
Central Depository (the Company) as of December
31, 2004 and the related statements of Cash Flow,
Shareholders' Equity and Income & Loss as of
December 31, 2004. The financial statements are the
responsibility of the Exchange's management. Our
responsibility is to express our opinion based on our
audit of the financial statements.

We conducted our audit in accordance with the
International Standards on Auditing. The Standards
require that we plan and perform the audit to obtain
reasonable assurance about whether the financial
statements are free of material misstatement. The
audit includes examining, on a test basis, evidence
supporting the amounts and disclosures presented in
the financial statements. The audit also includes
assessing the accounting principles used and signifi-
cant estimates made by the management, as well
as evaluating the overall financial statement presen-
tation. We believe that our audit provides a reason-
able basis for our opinion.

In our opinion, except those corrections that are rec-
ognized to be indispensable, the financial state-
ments referred to above give a true and fair view of
the financial position of the JSC Georgian Securities
Central Depository as of December 31, 2004.

General Director: M. Tsartsidze
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MEDIATOR LTD
Audit and Consultancy Service

Address: 1, 26 May Sq., Hotel Ajara, 1st Floor
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Z#240 - for General Audit issued by the Audit Activities Council
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Financial Report

Balance Sheet asor peceveer 31, 2004

LL LIJIGOIBITML LOBMERM 30EMID
JSC GEORGIAN STOCK EXCHANGE

3OTO6LO (VOMN) 31.12.20046. IR3M3d64IM00)
BALANCE SHEET (IN GEL) AS OF DECEMBER 31, 2004

31.12.03 31.12.04
0Jd&N3I30 / ASSETS
dndnbsmg 594803980 / Current Assets
gmo©o babbmgda / Cash 2,739 8,162
3mgmg3o005b0 0b39bE 030980 / Government Securities 50,178
3monbmgb. 30B6mogdnwsb s ImBLobymgdaosb / Accounts Receivables 8,458 8,622
byen dndwnbsmyg sgBnz980 / Total Current Assests 11,196 66,962
3Mmdgm3z300560 594803980 / Long - Term Assets
doGoman badnsmgdgda / Fixed assets 57,612 46,513
8mbobomygmds bbgs Lodmasmgdsda / Investments 100,000 100,000
a®dgmzonabo 0639L@ 030980 LobsmImms gab.dom. / Long-term investments 10,223 10,423
sfsds@gMosemnn ogd@nggda / Intangible assets 1,983 1,784
boyen 3Mdgemzomnsbo sg8nz9380 / Total Long Term Assests 169,817 158,720
LI OISN3I30 / TOTAL ASSETS 181,013 225,682
30 RI3INIBI30 RO LOIINMIMO 3930GIN / LIABLITIES & EQUITY
303wnbsMg 35em@gdmgdgda / Current Liabilities
3m3bme. s 3m3bdsm. bomdmJdbomon 3ommgdnmagdgdo / Accounts Payable 5,106 2,898
domgdamo 8356Lgdo / Advances received 115 97
bbgs dmgmgge0sb0 gomogdymagdgdo / Other current liabilities 2,000 2,000
Logowabobsm gomegdnmgdgda / Taxes Payables 613 10,700
beyem 30d@nbsmg 35mmgdmemgdgda / Total Current Liabilities 7,834 15,695
3Mmdgm3z300560 35m@7dmgdgda / Long - Term Liabilities
aMdgmgonsbo  gomegdymgdgdo / Deferred Charges 2,792
3505350957mo bgmasbo / Deferred salaries payables 7,074 707
bayem g@dgemzomnsbo 35mmmgdaemgdgda / Total Long- Term Liabilities 9,866 7,074
bsgomosma 35308 scema / Equity
LoBgbrgdm 3adn@oma / Authorised Capital 30,000 30,000
dg3Lgdgmoa 3odn@smo / Shares Unissued (6,600) (6,600)
< Logdabom 3830@smo / Additional Paid-in Capital 32,422 32,422
= 56535 gMnsmMn od@033§nb a500x35bgd0b MgbgMzo /
N Intangable Assets Revaluation reserves 74,600 74,600
= Bobs Bemol gonbsbomagdgmo dmagds / Retain Earnings/Losses (22,124) 32,891
g Losbgamndm 3gMmomeal Amagds/datama / Current period Earnings/Losses 55,015 39,600
& beyen bsgymsma 3330@sema / Total Equity 163,313 202,913
3:' LI 39X RIBINI3ISN R LOSVMIMN 3930EIRN /
% TOTAL LIABILITIES AND EQUITY 181,013 225,682
zZ
<
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S5mdbLn 31.12.20048. az3M33RIM300)

LL LOJIGOIBITML BILNVEN JORITNRIBNL BIEGMITIMN) RIIMBOGIM()
JSC GEORGIAN CENTRAL SECURITIES DEPOZITORY

d0TO6LA (VOMN) 31.12.20046. IR3M3d4IMS00)
BALANCE SHEET (IN GEL) AS OF DECEMBER 31, 2004

31.12.03 31.12.04

0J&N3I30N / ASSETS

3d03wnbsmg 39803980 / Current Assets

FMmd©o babbmgda / Cash 1,789 21,518

8mmbmgb. 0bmgdnsb s dm3babamgdowsb / Accounts Receibles 1,774 344

Lbgs @gdo@mEmmo sgsmnbgds / Other Receivbles 1,071

dm3myggo00560 0bggb@ongde / Government Securities 46,061

by 303w0bs6g 59803980 / Total Current Assests 4,634 67,923

amdgmazsnsbo sgnz930 / Long - Term Assets

dofmomswon badysmgdgdo / Fixed assets 5,190 4,307

36358 gMosmymo 548 nggdo/intangible assets 72,590 65,331

amdgmgonsbo dmmbmgbgdn / Total Long Term Assests

beoyem gMmdgemzsmnsbo sgfBnz938a / Total Long Term Assests 77,781 69,638

LI dIBN3I30 / TOTAL ASSETS 82,414 137,561

30N RI3IRNI3I30 R LO3IVMIMO 3930G IR0 / LIABLITIES & EQUITY

3030bs69 35m@gdemgdgda / Current Liabilities

3m3bm. s IMB3sM. Badm]dbomman gommgdmmgdgda / Accounts Payable 1,140 2,144

domgdgmo 5356bgdo / Advances received 64 64

Logomababawm gomogdnmgdgdo / Taxes Payables 836 341

by n8w0b5M7 35m@gdecmgdgdo / Total Current Liabilities 2,039 2,549

3mdgmz300560 35megdmemgdgdn / Long - Term Liabilities

30053505070 bobgmasbm sgsmnsbyds / Deferred salaries payables 16,040 23,900

by agmdgmzsmnsbo 35emmgdacemgdgda/ Total Long- Term Liabilities 16,040 23,900

bsgmosmo 35308 scemn / Equity

LoBgbegdm 35308 sema / Authorised Capital 100,000 110,000

dgn3bgdgmo 3o30@sma / Shares Unissued (8,800)

bog30bom godo@oma / Additional Paid-in Capital 10,800 a

Babos Benal gobsbomgdgmo dmaqds/Datamo / Retain Earnings/Losses (2,984) (35,665) g

bosbaomndm 3gMmomeal dmaqds/Datamma / Current period Earnings/Losses (32,680) 34,777 o

by bsgamsma 30308sema / Total Equity 64,335 111,112 %

LI 30N RIBINIB3ISN RO LO3VMIMN 3930EIRN / g

TOTAL LIABILITIES AND EQUITY 82,414 137,561 ?j
3
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Financial Report

dmaq85-baMmomab sbgsmndgqds
Income Statement

LL LOJIGOIBITML LOBVBMERM 30EMID
JSC GEORGIAN STOCK EXCHANGE

2004 6200L 3M3J3I/BIMITNL 06306-033Jdd
INCOME STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2004

lari / GEL
bom3g@si0m dgdmbsgemgdan / Total Revenues 128,157
Lom3gMmszom batxgdo / Operating Expenses (65,489)
(33999 @ 33mEE0bs(300 / Accumulated Depreciation (12,760)
doMomnswn bs]3056m30s6 dnmgdmemn dgwgga / Profit(Losses) From Main Activities 49,907
ssbsm3gmszom bsmazgdn / Non-Operating Expenses (326)
LOV630AN3M 3IAHNMRNOL 3MB3IB3Y/BIMIR(N / ANNUAL PROFIT/LOSS 49,581
3dM3J330L 3ORILOLOR( / INCOME TAXES 9,981
630625 3M3I3 / NET INCOME 39,600

LL LIJIGOIBITML BILNVEN JOINQITRIBNL BIEGMITIMHN RIIMBNGIM()
JSC GEORGIAN CENTRAL SECURITIES DEPOZITORY

2004 6200L 3M3JB3Y/DBOMITNL 9630/N33I3d
INCOME STATEMENT FOR THE YEAR ENDED DECEMBER 31, 2004

lari / GEL
bom3gmsiom dgdmbsgzemgda / Total Revenues 65,283
Lom3gMszom bamxgdo / Operating Expenses (21,892)
(339975 © 33mMB0ds (300 / Accumulated Depreciation (8,142)
domomsen bsgdnsbmdowsb dnmgdaceman dgrgan / Profit (Losses) From Main Activities 35,249
smsbsm3gmszom bsmazgdn / Non-Operating Expenses 472)
LOV633ANAM 3IANMROL 3MBIBY/DBIMIRN / ANNUAL PROFIT (LOSS) 34,777
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LoxsBmmds, gosddzomgommdy, 3maggbombosmobdo
Openness, Transparency, Accountability

LodoMmggmmb bogmbom doMgs
Georgian Stock Exchange

Logofmazgmmb gobosbo domsemmgdols (396@MsmmMa ©gd3mba@smo
Georgian Central Securities Depository

0162, ®daoboa, goggogedol godb. 74s 74a Chavchavadze Ave., 0162 Thilisi, Georgia
&gem: (+995 32) 220 718, 220 749 phone: (+995 32) 220 718, 220 749
gogbo: (+995 32) 251 876 fax: (+995 32) 251 876
www.gse.ge www.gcsd.ge
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