Fitch Ratings Changes Bank of Georgia’'s Outlook To Positive

Bank of Georgia (GSE: GEB), a leading Georgian universal bank, announced today that Fitch
Ratings changed the bank’s Outlook from Stable to Positive. At the same time, the agency has
affirmed the bank’s ratings at Issuer Default ‘B-" (B minus), Short-term ‘B’, Individual ‘D’ and
Support ‘5.

According to Fitch Ratings, the change in outlook reflects the gradually improving operating
environment and the bank’s expanding franchise and scale and improving funding profile. The
Positive Outlook also reflects the sound asset quality and profitability achieved under the new
management team.

“We are delighted that Fitch Ratings changed Bank of Georgia's Outlook to Positive and pleased
that the current trends in respect to the operating environment and the bank’s financial profile
could result in an upgrade, according to Fitch Ratings’, commented , Chairman
of the Supervisory Board.

Bank of Georgia is a leading Georgian universal bank. The bank markets and distributes a wide spectrum of retail products through its extensive branch network, and offers a full range of
commercial banking and investment banking services to corporate clients. Additionaly, BCI, the wholly-owned insurance subsidiary of the bank, offers a wide range of corporate and retail
insurance products (through its newly launched Chemebi retail brand). As at July 30, 2006, the bank had GEL 758.3 million in assets and GEL 121.1 million in equity. In 1H 2006, the bank earned
net income of GEL 9.4 million. The bank has a B-/B with Positive outlook from FitchRatings, B3/NP (FC), Baa3/P-3 (LC) ratings with Stable outlook from Moody's and B+/B with Stable
outlook from Standard & Poor’s.

For more information, please contact:

Lado Gurgenidze, Chairman of the Supervisory Board +995 32444 103 lgurgenidze@bog.ge
Irakli Gilauri, Chief Executive Officer +995 32 444 109 idilauri@bog.ge
Irakli Burdiladze, Chief Financial Officer +095 32 444 111 iburdiladze@bog.ge
Macca Ekizashvili, Head of Investor Relations +995 32 444 256 ir@bog.ge

Or visit our investor relations page at www.bog.gelir

This news report is presented for general informational purposes only and should not be construed either as an offer to sell or the solicitation of an offer to buy any securities. Certain satements
in this news report are forward-looking statements and, as such, are based on the management's current expectations and are subject to uncertainty and changes in circumstances.
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