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The following list of topics is intended to form a basis for the due diligence meetings to be held in preparation for the proposed offering of [Eurobonds] (the “Bonds”) by the Ministry of Finance of Georgia acting on behalf of Georgia (“Georgia” or the “Issuer”). 
Please note that this questionnaire is only a preliminary list and additional questions may be raised by Goldman Sachs International,  J.P. Morgan AG and Industrial and Commercial Bank of China  (the “Joint Lead Managers”) and Linklaters as their legal advisers and by Baker & McKenzie (as the Issuer’s legal advisers) as may be considered appropriate during the due diligence meetings and throughout the due diligence process.
The Issuer is required to ensure that the offering circular used in connection with the Bonds (the “Offering Circular”) (i) contains all information necessary to enable investors to make an informed assessment of the rights attaching to the Bonds and (ii) does not contain any untrue statement of a material fact or omit to state any material fact necessary to make the statements therein, in the light of the circumstances under which they are made, misleading. The questions below are designed to ensure that all information has been discussed which may be relevant in this context.
1 Political situation and international relations
1.1 Please summarise the current political situation in Georgia and the policies/influence of the various opposition groups.
1.2 Please comment on the current status of any bilateral agreements in place or expected to be concluded with the EU, its individual member states or any other countries.
1.3 Please summarise in relation to each branch of government (legislative, executive, judicial):
1.3.1 structure and powers
1.3.2 system for the election or appointment of its members
1.3.3 prescribed term of office of its members and whether they can be re-elected or re-appointed.
1.4 Please discuss the results of the parliamentary elections which took place in October and November 2020, the new government coalition and the protests by the opposition parties. Please comment on the stability of the current government and government outlook.
1.5 Please comment on the impact on the government and the political system more generally of the resignation on 18 February 2021 of Prime Minister Gakharia, his replacement by Prime Minister Garibashvili, the situation surrounding the detention of Nika Melia, the opposition leader, and the process of EU mediation that is currently occurring.
1.6 Please comment on any internal tensions and conflicts and how does the government plan to address these. 
1.7 Please confirm the proposed timing of the next Presidential/Parliamentary elections and the currently anticipated outcome. To the extent it is currently possible to predict, please comment on how any changes in composition of the Parliament could be expected to impact the political, financial and social policies being pursued by the current government and/or effect the economic outlook.
1.8 Please give an update on the current status of relations with Russia (both political and economic) and outlook for any future improvements, particularly in relation to trade. Please comment on the current political and security position in relation to Abkhazia and South Ossetia and whether any new developments are expected in relation to either territory.
1.9 Please comment on the status of other international relations of Georgia (including general policies, treaties, agreements, progress being made towards membership (as applicable)) with reference to:
1.9.1 EU;
1.9.2 NATO; 
1.9.3 WTO;
1.9.4 USA; 
1.9.5 China; and 
1.9.6 neighbouring countries (other than Russia to the extent covered by above questions).
1.10 Please comment on other general political/ social issues relevant to understanding the current status of Georgia and its economy such as population growth and ethnic diversity and general characteristics (literacy, urbanisation, aging), immigration/emigration etc.
1.11 Please comment on any significant new legislation, regulatory and policy initiatives, including, without limitation, with respect to anti-money laundering, financing of terrorism, anti-bribery, anti-corruption, tax collection, anti-poverty, electoral processes, human rights, military readiness or agreements and other economic, financial, monetary, social and fiscal matter (whether recently passed or anticipated) and its expected effects. Please give an update on recent measures to increase the transparency of media ownership.
1.12 Please discuss any progress that has been made in relation to anti-corruption reforms. What are the ongoing plans and targets? 
1.13 Please comment on any political, economic, regulatory, social or environmental threats to Georgia not specifically referenced above including, without limitation, crime, terrorism and social unrest.
ECONOMY
2 General
2.1 Please discuss current economic policy, including the main factors which have determined/influenced economic policy over the last five years and are expected to continue to influence economic policy in the near future. Please summarise the measures taken by Georgia to encourage economic growth over the past five years.
2.2 In addition to anything discussed under 1.3, please discuss the structure, role and functions of the government agencies responsible for the development and implementation of the state economic policies.
2.3 Please discuss any material developments and trends in 2020 and how it compares to the prior years with respect to the overall performance of the economy, including GDP, principal sectors of the economy, unemployment, wages and income, social benefits and expenditure, education, pensions and state-owned enterprises. As of what most recent date is economic information currently available? 
2.4 Please discuss the latest available data with respect to the economy. In particular, please comment on the provisional figures for 2019, the budget/outlook for 2020 and expectations for 2021 for the following:
(i) gross domestic product (“GDP”) (real and nominal as well as by main sectors - see also 3.1 below)
(ii) current account
(iii) trade balance
(iv) capital account
(v) foreign exchange reserves
(vi) inflation
(vii) exchange rate
(viii) gross and net public and private debt.
2.5 Please confirm the basis on which the current economic statistics are prepared. In the past five years, have there been any changes in the basis of calculation of GDP, trade balances, reserves, inflation or other economic statistics? Are any changes anticipated going forward?
2.6 How vulnerable is the economy to international trends in primary commodity prices, interest rates, exchange rates, etc? Please identify any particularly significant factors which have influenced and may continue to influence the key economic indicators. 
2.7 Please describe the effect on the economy of the recent price rises for imported commodities and any measures (implemented or proposed) to alleviate the effect of these on the overall economy.
2.8 How vulnerable is the economy or any sector to general international events and catastrophes (e.g. terrorism)?
2.9 Are there any announced and/or anticipated changes in government expenditure i.e. significant infrastructure projects or other asset acquisitions or significant new government expenditure initiatives?
3 Sectors of the Economy 
3.1 What have been the key sectors of the economy in terms of contribution to GDP, employment and exports for the past five years?  
3.2 Please describe whether there have been any structural changes to these key sectors as a result of (i) the global financial crisis, (ii) regional competition or (iii) geopolitical conflicts. 
3.3 What are the growth prospects for 2021 and by reference to each main sector of the economy? 
3.4 Describe the level of any foreign aid to the key sectors of the economy.
3.5 Please discuss the main risks / vulnerabilities to each key sector of the economy and what exposures there are to external factors (e.g. commodities prices).
3.6 Have there recently been or are there expected to be any economic developments which may have a material impact on the economic outlook for 2021?
3.7 Discuss the continuing progress of any economic reforms.
3.8 Please comment on any material changes in methodologies, calculations and assumptions used by Georgia to collect, prepare and disclose macroeconomic data and indicators and other statistics. 
4 Foreign Trade and International Balance of Payments
4.1 Please discuss any recent trends in the composition and volume of imports and exports and any trends which are anticipated as well as the principal factors which have influenced and are likely to influence these trends. Please discuss current levels of import tariffs and duties and the working and administration of the customs system generally.
4.2 Please give details of Georgia’s main trading partners (in terms of destination of exports and origin of imports) over the last three years. Please discuss any recent developments impacting on relations with Georgia’s main trading partners and any trends which are anticipated in future years.
4.3 Please discuss recent trends in the balance of payments and any expected future trends.
4.4 Please discuss any measures taken over the last three years to liberalise foreign trade and exchange controls. Please discuss any further such measures which are expected to be implemented.
4.4.1 Please describe the currency control regime in Georgia and, in particular, the rules for capital repatriation by foreign investors.
4.5 Please give details of sources and amounts of foreign direct investment (FDI) over the last three years. Please discuss any significant recent trends in foreign direct investment and any expected future trends.
4.6 Please discuss projections of FDI for 2021 and state the largest FDI projects to date.
4.7 Discuss regulations governing foreign investment, and how they have changed over the past few years. Discuss any likely future changes in foreign investment regulation.
4.8 Please discuss the impact of recent developments in the macroeconomic environment across Europe and globally on balance of payments.
4.9 Please discuss any policies or proposed policies designed to impact trade and current account trends.
4.10 Please provide details of any policies applicable to the maintenance of foreign currency reserves, which will impact, adversely or otherwise, on the ability to borrow funds in foreign currency and make repayments on non-domestic indebtedness. Please discuss any recent or anticipated changes or announcements in relation to current foreign exchange policy.
5 State Owned Entities/Privatisation
5.1 Please give details of any significant state owned entities. 
5.2 Please comment on the financial positions generally with respect to state-owned enterprises, to the extent the financial positions of such enterprises may be material to the government’s financial or budgetary position.  Are there any significant state-owned enterprises currently experiencing significant declines in revenue or deterioration of financial position?
5.3 What proportion of economic activity remains within the government control, either directly or through significant shareholdings/other influence?
5.4 Please describe the financial position/profitability of the major state-owned entities and what proposals/programmes are in place for the improvement of profitability and efficiency of such entities?
5.5 Please comment on the government’s plans for future privatisation and the expected revenues from privatisation.
5.6 Please comment on the anticipated effects of privatisation on employment levels.
5.7 Please discuss any restrictions on foreign investor ownership.
6 Infrastructure/Labour
6.1 Please discuss the government’s investment policy, in particular in the areas of education, infrastructure and other priority areas, including expected sources of finance.
6.2 What percentage of GDP has been spent on infrastructure over each of the last five years and what percentage is forecast to be spent over the next three years?
6.3 Please comment on employment/unemployment statistics for the last three years and any projections for the next three years including (where available):
6.3.1 the average period of time of unemployment
6.3.2 how the levels of unemployment compare with comparable countries in general and with international standards
6.3.3 the highest and lowest rates of employment (by sector and by geographic area)
6.3.4 the impact of unemployment on the economy and the economic outlook. 
6.4 Has there been any difficulty within sectors of the economy in finding employees on the local market with adequate skills? What measures have been taken to provide job-related training? Are any shortages in skills anticipated in growing sectors of the economy?
6.5 Please give details of the levels of the migrant labour force for the last three years and the anticipated levels for the next three years. What are the main countries supplying the work force and what restrictions are in place on employing migrant workers.
6.6 What are current rates of income tax (local and national). How have rates varied (if at all) over the last three years? Are income tax rates expected to increase at the same rate as, or faster or slower than, wages?
6.7 Please describe any relevant social security/national health and pension systems including:
6.7.1 levels of private versus public contribution to social security, health and pensions
6.7.2 expected levels of benefits to be paid by any system over the next five years and whether current levels of contribution are expected to be enough to support these payments or whether contributions will need to be increased
6.7.3 the amounts allocated to payments into these systems in the 2019 and 2020 budgets.
Please discuss any proposals for reform/improvement or introduction of new systems in these areas?
6.8 Are trade unions active in any sectors of the economy and what is the general state of relations between unions and the relevant managements. 
6.9 Please describe any instances of social unrest and/or strike action over the past three years and the principal issues which caused them. What action (if any) has been taken to address these problems? Is any further unrest/action anticipated?
PUBLIC FINANCE
7 Fiscal policy
7.1 Please discuss the procedures for (i) formulating and approving the budget for each year and (ii) for making adjustments to it during the year.
7.2 Please discuss the assumptions on which the 2020 budget is based and the targets set forth in the 2020 budget. Please identify any budgetary targets that may not be met for 2020. Please discuss any adjustments which have already been made to the 2020 budget and any adjustments which are anticipated will be required.
7.3 What effects will the measures that Georgia has taken or plans to take in relation to COVID-19 have on the state budget? Please specifically describe the magnitude of the impact that the healthcare system had on the 2020 budget and will have on the 2021 budget as a result of COVID-19.
7.4 How is COVID-19 expected to impact Georgia's borrowing levels, and how will this be accommodated?
7.5 Please comment on the historical accuracy of budgetary projections against actual performance by reference to the budget versus outcome for the last three years.
7.6 Please discuss any trends in fiscal policy for the last three years. Please discuss the fiscal goals and targets established by Georgia (either independently or together with multilateral organizations) and success in reaching such goals and targets.
7.7 Please discuss the level of budget deficit/surplus for the last three years and the manner in which it has been financed. 
7.8 Please give details of any extra-budgetary items for the last three years and discuss how these items are discussed. Are any major increases anticipated in extra-budgetary items in future years and if so, how will these be financed?
7.9 Please discuss how any changes in fiscal or economic policy which are anticipated are reflected in the 2020 budget.
7.10 Please give details of any proposed monetary reforms.
7.11 Please comment on any legislation, dispute resolution, settlement or negotiations, currently under consideration or in the process of being implemented that could have a material effect on Georgia’s revenues, expenditures or on the budget process.
8 Taxation
8.1 Please outline the principal sources of taxation and other revenues (whether national or local). Please give details of overall amounts collected by each category for the last three years and expected revenues for 2021.
8.2 Please discuss other sources of direct taxation other than income tax (capital gains, inheritance, stamp taxes etc.)
8.3 Please comment on the level of success of taxation collection methods, any trends in the collection of tax revenues and plans to improve collection rates.
8.4 Please comment on any recent or contemplated tax reforms and their impact on the economy. 
8.5 Please give any estimates for the level of the “informal” economy in Georgia which avoids being subject to the taxation system.
8.6 Please discuss the current customs regime on the main import / export items, including any future plans to amend them.
9 Public Debt
9.1 Please discuss Georgia’s internal and external debt management policies and trends in overall debt levels, both internal and external, projected financing requirements, current account deficits and foreign direct investment levels.
9.2 Please comment on status of any debt rescheduling or other discussions with creditors over last 10 years. 
9.3 Please discuss status of relations with IMF, World Bank, EIB, EBRD and any other relevant financial institutions. 
9.4 Briefly discuss the levels of external public (including public and publicly guaranteed) and external private debt, the composition of such debt and the debt service burden over the short and medium term. Please include information on debt composition by currencies, maturities, etc., and key terms and covenants in external debt.
9.5 Please provide a schedule showing internal and external debt service by way of projected interest and principal for the next five years (including projected service levels for the Bonds). Please discuss any changes to the projected indebtedness levels over this period and how it is anticipated that scheduled debt service payments will be met.
9.6 Please discuss Georgia’s funding plans going forward. What is the official estimate for financing needs in 2021 and the next five years? What are the forecast levels of external public debt in 2021 and over the short, medium and long term? Please comment on the medium/long term target for public debt as a percentage of GDP and the overall debt management strategy.
9.7 Please confirm Georgia’s current credit ratings and outlook. Please discuss the outcome of the most recent meetings/discussions held with rating agencies and any concerns that have been raised by them. Please discuss what further information (if any) they have requested and whether there is expected to be any delay or difficulty in providing it. When are the next meetings scheduled and any indications that have been given as to matters on which the analysts intend to focus. Are there any notified or anticipated changes in the government's long- or short-term debt ratings and rating outlook?
9.8 Please discuss any restrictions, if any, on Georgia’s borrowings owing to agreements with creditors or international bodies. Please confirm that the Bonds will not contravene any such agreement.
9.9 Please confirm that Georgia has complied and is currently and will at the time of the issue of the Bonds be in compliance with the terms of all agreements relating to indebtedness entered into. 
9.10 Please give details of any government guarantees provided for borrowings or other liabilities of state sector or private sector borrowings.
NATIONAL BANK OF GEORGIA
10 Monetary Policy
10.1 Please describe the relationship of the National Bank of Georgia (”NBG”) with the other arms of the government and the level of its independence. 
10.2 Please describe the process for formulating and implementing monetary policy.
10.3 Please discuss any proposed legislation regarding the nature, independence and function of the NBG.
10.4 What are the primary goals of the NBG’s monetary and credit policies for 2021 and beyond (including as to monetary policy, price stability, exchange rate policy, currency stability and macroeconomic balance)? Describe current trends in the nominal and real interest rates and the NBG’s targets for 2020-2021. Please assess current and future risks to the monetary policy, and any implemented or anticipated changes in Georgia’s monetary policy. Please briefly discuss recent trends in money supply and credit growth. Please discuss any changes to NBG’s monetary policy, including any changes in light of COVID-19, and the impact of such policy on Georgia’s economy and any changes to monetary policy or the NBG’s objectives anticipated in the future.  
10.5 Please comment upon the main instruments used to regulate monetary policy. Are there any plans to make use of additional instruments of policy?
10.6 Please comment upon the trends shown by the inflation figures for the last five years and give details of the target figures for the next three years. Please describe current policies with respect to inflation and its control.
10.7 Please describe current exchange rate policy and any trends over the last five years. Please describe any proposals to change the existing policy.
10.8 Please describe any capital controls currently in place and any controls which are anticipated as part of future NBG policy.
10.9 Please give details of the level of reserves for the last five years and describe NBG’s  policy in relation to maintenance of reserves. Please describe any changes expected in the future policy in relation to reserves.
11 Banking Sector
11.1 Please discuss NBG’s policy for licensing and supervising banks (including capital requirements and harmonisation with international standards) as well as NBG's policy towards consolidation in the banking sector.
11.2 Please discuss NBG’s policy towards licensing/control of foreign banks and the overall level of participation of foreign owned/controlled banks in the Georgian banking system.
11.3 To what extent does the government or NBG influence bank lending?
11.4 Please give an overview of NBG’s policy with respect to provisions for non-performing loans and statistics for the level of non-performing loan provisions as a proportion of actual losses for the banking sector for the last three years.
11.5 Please comment on the impact of COVID-19 pandemic on Georgia’s economy and banking sector generally. Please comment on any disruptions to the banking system resulting from any COVID-19 lockdown or restrictive measures imposed by Georgia. Please also discuss any measures that have been or are anticipated to be implemented to mitigate any negative impact of the COVID-19 pandemic. Discuss the current regulation of the banking sector, including capital adequacy and other ratios (such as related party lending), mandatory reserves and deposit insurance, and any proposals for reform. Please discuss any proposed changes in capitalisation requirements and implementation of Basel III.
11.6 Please provide details of the support Georgia provided to banks in financial difficulty over the last two years. What are the government’s continuing contingent liabilities, resulting from the systematic support provided during that period?
11.7 What are the current levels of non-performing assets of commercial banks? What are Georgia’s projections for non-performing assets over 2021?
11.8 What is the level of reserve coverage of non-performing loans in the banking sector? What are Georgia’s expectations for coverage ratios?
11.9 Please discuss any consolidation trends in the banking sector. Specifically, please discuss whether there are any possible privatizations or consolidations of banks with majority state ownership planned.
11.10 Have any banking licenses been withdrawn? 
11.11 What reserve requirements currently apply to banks operating in Georgia and what penalties exist for failing to meet them?
11.12 Are credits provided or guaranteed by NBG to enterprises, local governments or other entities?
11.13 Are any bank deposits guaranteed by NBG?
11.14 What supervision and regulation is there over the savings and investment industry, including mutual funds?
11.15 Please discuss any proposed changes in banking law and regulation, including liquidity and capital requirements, customers’ credit information bureau, maximum rates restrictions and any other that might significantly affect current banking institutions and customers. 
11.16 Please discuss the developments in, and regulation of, the securities markets.
11.17 Please discuss any measures in place to prohibit/control money laundering.
12 Legal/Litigation/Environmental claims
12.1 Please discuss the most important recent developments and any proposed legal reforms in the Georgia legal environment (including, with respect to corporate and securities law, bankruptcy, banking, tax, property, foreign investment, intellectual property and anti-money laundering) and any planned administrative reforms.
12.2 Please give details of any material litigation, arbitration or other proceedings made or threatened or anticipated to be made or threatened against, or being brought by, Georgia, the NBG or other ministries or governmental agencies of Georgia. Please give details of each such proceeding including any assessment received from legal advisers as to its chance of success.
12.3 Have there been any significant environmental incidents in Georgia in the last five years? If so, please give details of any claims and/or proceedings.
13 Sanctions, anti-money laundering and anti-corruption
13.1 Has the government, any of its departments, ministries, agencies, members, affiliates, ministers, other officials, employees, representatives, agents or any other persons acting on behalf of any of the foregoing (collectively, the "Government Persons") violated any applicable anti-bribery or anti-corruption laws or regulations or made, offered to make, promised to make or authorized the payment or giving of, directly or indirectly, any bribe, rebate, payoff, influence payment or kickback or been (or currently are) the subject of any corruption-related investigation, proceedings or enforcement in any jurisdiction in the past three years? If so, please provide a summary of the allegations and an indication as to the anticipated or actual outcome. What enhancements have been made to the anti-bribery and anti-corruption policies and procedures in response to such matters (if any)? If there are or were any such allegations:
13.1.1 please provide an outline of the allegations and an indication as to anticipated outcome;
13.1.2 please confirm whether the allegations were self-identified, or notified to the government;
13.1.3 are any of the individuals implicated in the alleged wrongdoing still working within the government? If so, in what capacity, and what controls have been placed around their activities (if any)?
13.1.4  Does Georgia know or has reason to believe that it is or may become subject to sanctions-related investigations or judicial proceedings?
13.2  Please confirm that the Government Persons conduct their activities in compliance with the applicable anti-bribery and anti-corruption laws and regulations and have policies in place to ensure such compliance. 
13.3 Please confirm that Georgia has instituted and maintains policies and procedures designed to ensure compliance with Sanctions. 
13.4 Is the government, any of its subdivisions or, any official, agent, employee, representative or affiliate of the government or any of its subdivisions, currently included on the US Treasury Department's List of Specially Designated Nationals and Blocked Persons ("SDN List") or otherwise subject to any economic or financial sanctions or trade embargoes administered or enforced by the Office of Foreign Assets Control of the U.S. Department of the Treasury ("OFAC"), the U.S. Departments of State or Commerce or any other US government authority, including under the Iran Sanctions Act of 1996, as amended and the Comprehensive Iran Sanctions, Accountability, and Divestment Act of 2010, or similar measures promulgated by Her Majesty's Treasury ("HMT") or by the United Nations Security Council ("UNSC") or European Union, or any other economic or financial sanctions or any equivalent measure, including sanctions imposed against certain states, organisations and individuals (collectively, "Sanctions")?
13.5 Please indicate whether any of the government of Georgia, any of its subdivisions or, any official, agent, employee, representative or affiliate of the government of Georgia or any of its subdivisions, and, to the best of their knowledge, any director, officer, employee, agent or controlled affiliate of the government of Georgia, is a Person that is a Sanction Target or domiciled or registered in or operating from a Sanctioned Country (defined below).
13.6 Please confirm that Georgia has not undertaken, does not currently undertake and does not intend to undertake any business or financial dealings (i) with any entity or person included on, or 50% or more owned by or otherwise controlled by one or more persons included on, the OFAC SDN List or similar Sanctions lists or which is otherwise subject to Sanctions or (ii) in a country or territory subject to comprehensive Sanctions (each a "Sanctioned Country", which currently comprise Iran, Cuba, Sudan, Syria, Crimea region and North Korea) exceeding 5% of Georgia’s total state budget? 
13.7 Does Georgia have any business operations or other dealings: (i) in any Sanctioned Country, including the Crimea region, Cuba, Iran, Sudan, North Korea and Syria, (ii) with a Specially Designated National ("SDN") on OFAC's SDN list or with a designated person targeted by asset freeze sanctions imposed by the UNSC, EU or HMT, (iii) involving commodities or services of a Sanctioned Country origin or shipped to, through, or from a Sanctioned Country, or on Sanctioned Country owned or registered vessels or aircraft, or finance or subsidize any of the foregoing. 
13.8 Please discuss the financial record keeping and anti-money laundering statutes and the rules and regulations thereunder and any related or similar rules, regulations or guidelines, issued, administered or enforced in relation to the government and the NBG.
13.9 Are any current or former senior government officials under investigation or indictment for corruption, bribery, money-laundering or other financial crimes?
13.10 Please discuss any expected future changes to anti-money laundering legislation.
13.11 Please discuss anti-bribery and anti-corruption laws and the rules and regulations thereunder and any related or similar rules, regulations or guidelines issued, administered or enforced by or in relation to the government and/or NGB, including the following topics:
13.11.1 Limits on the giving and receiving of gifts and entertainment;
13.11.2 Controls on ministerial spending;
13.11.3 Political contributions, sponsorships and donations;
13.11.4 Use of agents and intermediaries to develop business;
13.11.5 Facilitation payments;
13.11.6 Participation in procurement processes;
13.11.7 Are the government's anti-bribery and anti-corruption policies and procedures benchmarked against the UK Bribery Act?
13.11.8 Do they apply to all offices and departments in all locations in which the government operates? 
13.11.9 How does the government ensure that its anti-bribery and anti-corruption policies and procedures are implemented at the operational level?
13.12 Have Georgia’s anti-bribery or anti-corruption legislation or regulations been subject to review since the last administration? If so, what amendments/enhancements have been made?
13.13 Please describe where within the government's structure its anti-bribery and anti-corruption controls sit:
13.14 Is there a designated anti-bribery and anti-corruption team? If so, how many people does it consist of?
13.14.1 To whom do those with responsibility for anti-bribery and anti-corruption report?
13.14.2 How long have the government's anti-bribery and anti-corruption controls been in place?
13.15 Please confirm that the government, all of its subdivisions and all officials, agents, employees, representatives and affiliates of the Government or any of its subdivisions conduct their activities in compliance with all relevant anti-money laundering laws and regulations issued by any relevant governmental agency and that no suit or action involving the government under such anti-money laundering laws is pending or, to the best of the government's knowledge, threatened.   
13.16 Please confirm that Government Persons shall not directly or indirectly use the proceeds of the transaction for any purpose that would breach anti-money laundering Laws.
13.17 Has the Ministry of Finance implemented and does it maintain an Employee Code of Conduct, or similar conduct policies, including anti-harassment policies and procedures?  
13.18 Are effective controls in place to ensure any matters arising under such code or policies are appropriately escalated?  
13.19 Has any matter arising under such code or policies involving the Ministry of Finance's current key personnel been reported to the Minister? If so, how was the matter handled procedurally and what was the outcome?
13.20 From an information technology standpoint, identify the systems, applications, and data types that are critical in the sense that a loss of confidentiality, integrity or availability poses a risk of significant liability to third parties, or harm to operations?
13.21 Discuss your current data and IT security infrastructure, any plans for additional funding for IT or against cyber security risk and comment on any interruption or suspension of systems.  
13.22 What are the top threats and vulnerabilities you have identified to your data and IT security infrastructure? Have you ever identified a vulnerability, breach or attempt thereof, including criminal or fraudulent activity? 
14 Healthcare
14.1 Please discuss the impact of the outbreak of COVID-19 on Georgia’s healthcare system and explain how Georgia has coped with the pandemic to date, including any changes made to the healthcare system as a result of COVID-19. Will Georgia be able to cope with increased demands on the healthcare system?
14.2 Please discuss Georgia’s level of preparedness for a prolonged or repeated outbreak of COVID-19, including:
14.2.1 the existing supplies and reserves of essential PPE for medical professionals, any anticipated interruptions in the global supply chains of such PPE and Georgia’s strategy for dealing with any shortage of PPE;
14.2.2 the number of fully trained medical professionals relative to the population;
14.2.3 the provision of specially designated centres for the diagnosis and treatment of COVID-19 patients;
14.2.4 the existing supplies and reserves of essential medical equipment; and
14.2.5 the provision of facilities and kits for widespread testing of COVID-19.
14.3 Please discuss actions taken by the government to mitigate and manage the effects of the COVID-19 outbreak to date (including the status of social distancing and travel restrictions), and its strategy moving forward.
14.3.1 Please comment on the vaccine rollout programme and targets. 
15 General
15.1 Please confirm the intended use of proceeds of the Bonds. Will the proceeds of the Notes:
15.1.1 be used directly or indirectly for any purpose which would violate any US, UK (HM Treasury), UN or EU economic sanctions? 
15.1.2 be lent, invested, contributed or otherwise made available to or for the benefit of any target of any economic sanctions or trade embargoes administered or enforced by the Office of Foreign Assets Control of the US Department of Treasury (OFAC), the US State Department or any other US government authority, the Iran Sanctions Act of 1996, as amended and the Comprehensive Iran Sanctions, Accountability, and Divestment Act of 2010, the UN, the EU or the UK (HM Treasury)? 
15.1.3 Please confirm that capital raised by the current offering of the Bonds will not directly or indirectly be used, lent, contributed or otherwise made available to any subdivision, joint venture partner or other person or entity for the purpose of financing, or facilitating, directly or indirectly, any activities of any person, entity or government that is itself subject to any Sanctions or is 50% or more owned or otherwise controlled by one or more persons subject to Sanctions or is operating in a Sanctioned Country.
15.1.4 be directly or indirectly lent, used, contributed or otherwise made available to any subsidiary, joint venture partner or other person or entity, for any purpose that would breach anti-money laundering laws? or
15.1.5 be used directly or indirectly for any purpose which would violate the US Foreign Corrupt Practices Act of 1977 (the FCPA), the UK Bribery Act 2010, any provision of any equivalent laws of the EU or the UN, or any other applicable anti-bribery or corruption law of any other jurisdiction?
15.2 Does the government have any other debt raising plans in the next 12 months?
15.3 Please describe the official authorisations and consents that are required or desirable for the issuance of the Bonds and confirm the status of the process for obtaining these.
15.4 Please discuss the public procurement process for the Bond, in particular:
15.4.1 How the international banks were selected?
15.4.2 How the Georgian banks were selected, and the rationale for including them in the process
15.4.3 How are the engagements documented? What are the key commercial terms of engagement. 
15.5 Bearing in mind the Issuer's obligation to ensure that the Offering Circular (i) contains all information necessary to enable investors to make an informed assessment of the rights attaching to the Bonds and (ii) does not contain any untrue statement of a material fact or omit to state any material fact necessary to make the statements therein, in the light of the circumstances under which they are made, misleading. 
15.6 Are there any other developments or announcements which may occur or which may be made over the next six months of which the Joint Lead Managers or potential investors, should be aware? 
15.7 Are there any other facts, positive or negative, on which you wish to comment or of which the Joint Lead Managers or potential investors should be aware?
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