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General Government Debt Dynamics

Source: MoF, Geostat www.mof.ge
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Debt Service

Multilateral Bilateral Eurobond Guaranteed Treasury Securities Government Bonds
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ATM and Interest Rate

Weighted Average Interest Rate ATM (RHS)

Debt Structure
Stock (Million GEL) % of Total % Change

Nov-23 2022 Jul-23 2022

External 22,336 21,392 72.6% 74.8% 4.4%

Eurobond 1,356 1,351 4.4% 4.7% 0.4%

Bilateral 4,300 4,325 14.0% 15.1% -0.6%

Multilateral 16,680 15,713 54.2% 55.0% 6.2%

Guaranteed 0 3 0.0% 0.0% -100.0%

Domestic 8,435 7,195 27.4% 25.2% 17.2%

Treasury Securities 8,110 6,832 26.4% 23.9% 18.7%

T-Bills 343 383 1.1% 1.3% -10.3%

T-Bonds 7,767 6,450 25.2% 22.6% 20.4%

Government Bonds 241 273 0.8% 1.0% -11.7%

Loans of Budgetary Organizations 84 90 0.3% 0.3% -6.5%

Total 30,772 28,587 100.0% 100.0% 7.6%

https://mof.ge/en/5232
https://www.geostat.ge/en
http://www.mof.ge/
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External Debt: Stock Dynamics and Composition

www.mof.geSource: MoF
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Structure & Dynamics

Multilateral Bilateral Eurobond Guaranteed Legacy Debt
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Donors: 93%

External Financing by Resources

Eurobond ADB IDA IBRD EIB EBRD IMF Other Legacy

29.7% 29.9% 34.4% 37.4% 41.1%
52.8% 58.1% 61.0% 64.1%

53.7% 53.7% 50.4% 48.7% 46.5%
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Currency Composition*

EUR USD Other SDR Other Currencies
* Includes SDR Decomposition
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External Debt by Interest Rate Type 

Fixed Floating

https://mof.ge/en/5232
https://mof.ge/en/5232
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External Debt: Eurobond Data and Portfolio Indicators

Active Eurobond
Issuer Ministry of Finance of Georgia on behalf of Georgia
Ratings BB (S&P); BB (Fitch); Ba2 (Moody's)
Pricing Date 15 April 2021
Settlement Date 22 April 2021
Issue format 144A/Reg S
Issue size $500mm
Maturity Date 22 April 2026
Price 99.422
Benchmark 0.750%. due 31 March 2026
Benchmark Yield 0.801%
Spread to Benchmark 207.4 bps
Midswap Rate 0.888%.
Spread to Midswap Rate 198.7 bps
Re-offer Yield 2.875%.
Coupon 2.75%
Listing London Stock Exchange (Regulated Market)
Joint Bookrunners Goldman Sachs, JPMorgan, ICBC
Co-managers Galt & Taggart and TBC Capital

www.mof.geSource: MoF, Bloomberg

*5Y SOFR Swap Rate
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Eurobond Yield-Price Dynamics

PX_MID YLD_CNV_MID (RHS)
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Eurobond Spread to Benchmark

Spread to Mid-Swap* Spread to Benchmark
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Comparison of Eurobond Yield Dynamics with Peer Countries

Turkey '26|1.5b|4.25%|B Azerbaijan '24|1.25b|4.75%|BB+ Uzbekistan '24|0.5b|4.75%|BB-

Armenia '25|0.5b|7.15%|B+ Georgia '26|0.5b|2.75%|BB

https://mof.ge/en/5232
https://mof.ge/en/5232
https://www.bloomberg.com/
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Domestic Debt: Portfolio Structure and Indicators

www.mof.geSource: MoF
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Portfolio ATM and Net Issuance (End of Period)

Net Issuance ATM (RHS)
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Domestic Debt: Treasury Securities Market

www.mof.geSource: MoF, NBG
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Activity of Clients*: 2020 - 2023

Issuance Volume Demand from Clients Purchase by Clients

% Demand (RHS) % Purchase (RHS)

*Investors Participating via Local Commercial Banks
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Primary and Secondary Market Activities
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Domestic Debt: Portfolio Dynamics

www.mof.geSource: MoF, Geostat
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Redemption Profile of Treasury Securities (Based on Stock)
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Portfolio Composition by Time-to-Maturity
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Dynamics of Net Issuance

Gross Issuance Net Issuance

http://www.mof.ge/
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Domestic Debt: Treasury Auction Indicators

Source: MoF, NBG www.mof.ge
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