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Interview in English

MAIB – Touching new heights
Moldova Agroindbank (MAIB), the country's largest financial institution, is 
entering a new era in its development. In an exclusive interview for the Profit 
magazine, Giorgi SHAGIDZE, who has been suggested by the Supervisory 
Board of MAIB to the National Bank of Moldova to be approved as the CEO, 
spoke about the MAIB’s Development Strategy, the new initiatives he aims to 
achieve and the implementation of the directions set by the Supervisory Board 
to the Management Team.

Profit: Mr. Shagidze, what are the main rea-
sons that led you to accept the challenge of  
running MAIB?

Giorgi SHAGIDZE: First of  all, I would like 
to highlight that the Supervisory Board of  the Bank 
has applied to the National Bank of  Moldova to ap-
prove my candidacy and only after the approval is 
granted, I will become the CEO of  the bank.

With regards to your question, the first reason 
was the great number of  similarities between our 
countries. Moldova and Georgia are small states with 
a very similar past, and, I think, a similar future.

The second reason was that MAIB is a success-
ful and dynamically developing Bank, which makes 
it possible for me to help the Bank’s numerous cli-
ents to succeed in their lives and businesses, have a 
positive impact on the business environment in the 
country and overall investment climate.

These two reasons were very important for me 
when I accepted the Supervisory Board’s offer to 
run MAIB. I’ll say it again, Moldova has a lot in 
common with my country, Georgia, just as MAIB 
has with TBC Bank, where I worked before. That is 
why I am fairly certain that, together with the team, 
we will raise this leading Moldovan bank to a new 
and higher level of  development.

Profit: Did you think for a long time before 
accepting the Board’s offer?

Giorgi SHAGIDZE: No, I cannot say that I 
did. But, it is true, there is a formal process envisaged 
in such cases - the first, second, and third interviews, 
and finally, a meeting with the Supervisory Board.

I realized that MAIB was a successful company 
developing in a democratic country, which would 
allow me to personally contribute to the develop-
ment of  the overall Moldovan financial system. It is 
very difficult to refuse such an opportunity.

Profit: How would you describe the three 
main goals set for the Management team?

Giorgi SHAGIDZE: We are now in the pro-
cess of  coordinating new initiatives with the Man-
agement team and the Board. The purpose of  this 
process is to discuss and agree on all the initiatives 
and proposals for the new Bank Development 
Strategy and to be approved as appropriate. How-
ever, at this stage, I would categorise these initia-
tives in four directions:

FIRST. Moving to a new level of  customer ex-
perience. Customer will need to become the center 
of  our attention. This will of  course require har-
monisation on many initiatives across employees, 
structure, culture, processes and all systems.

SECOND. Become orchestrator of  digital fi-
nancial ecosystems. Currently, MAIB holds good 
positions in digital banking products and services 
and they need to be taken to a higher level. There 
are many interesting initiatives and innovations. As a 
driver of  digital ecosystems, MAIB needs to imple-
ment all the most advanced, modern and progressive 
approaches in order to be a leader in this area, satisfy-
ing the needs of  different types of  customers.

THIRD. In case shareholders approve it, 
MAIB is very well positioned to do an IPO on 
an international financial market. This is very im-
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"MAIB has a great opportunity to become the flagship for 
the integration of Moldovan businesses into international 
markets. After all, if we manage to find professional inves-
tors who agree to invest in MAIB, this will mean that they 
have overcome the risks and are ready to direct investments 
into the assets of other Moldovan companies". 

Giorgi SHAGIDZE

portant because it will be much more than the 
fair price of  the shares and in general the cost 
of  the Bank's capital. The shares’ placement will 
have an impact on the entire business climate of  
the country, and in this regard, MAIB can be-
come a flagship for the integration of  Moldovan 
businesses into international financial markets 
and act as a gateway for bringing new investors 
into the country.

FOURTH. If  we look at the long-term pros-
pects for the development of  the Bank, then we 
can discuss how MAIB can use its digital offering 
to expand into a region.

Profit: Did you implement any of  these 
goals in TBC Bank?

Giorgi SHAGIDZE: TBC is a very successful 
company and was very successful before I joined it 
and will be successful after I left. However, during 
my decade of  work for this Georgian bank, a lot 
changed and a lot was accomplished, including, in 
2014, the placement of  shares on the London Stock 
Exchange. Then, only two years later, TBC Bank 
moved to the premium sector of  the Exchange.

TBC has also good practices in terms of  eco-
systems and traditional digital development. In 
2019, Global Finance named TBC Mobile bank-
ing "The Best in the World" in two categories, 
which in itself  says a lot.

Profit: What has most impressed you in 
MAIB?

Giorgi SHAGIDZE: First of  all, I would like 
to highlight that we are waiting for the National 
Bank’s approval and only after such approval is 
granted I can become the CEO of  the Bank.

With regards to your question, I would like to 
start by saying that MAIB is a very strong bank, 
with good traditions and a close-knit team. It is 
a great honour for me to be a member of  this 
team. I believe that everyone who worked before 
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me and is now working in the Bank can be proud 
of  the results and achievements that MAIB has 
demonstrated over the last 30 years. I admire the 
high professionalism and invaluable experience of  
the former Chairmen - Grigore Furtuna, Natalia 
Vrabie and Serghei Cebotari, as well as Victor Mi-
culet, who headed the Bank's Board for a long time. 
It is necessary to continue the good traditions of  
the Bank's development and bring them to a new, 
international level.

Profit: You had your first remote meeting 
with the Bank team. What did you feel, was 
there anything unexpected for you in commu-
nicating with the employees?

Giorgi SHAGIDZE: I am grateful to the Bank 
employees for the high level of  meeting organiza-
tion. Despite certain restrictions due to the pandem-
ic, primarily from the technical point of  view, more 
than 1,000 employees took part in the meeting.

We will continue this kind of  meetings and will 
introduce an open culture of  corporate commu-
nication, without restrictions, difficulties and bar-
riers, which should exclude any manifestation of  
bureaucracy. The next remote meeting will be held 
in an even better format. We will discuss the Bank’s 
development plans soon. We intend to have open 
communication with the team so that everyone 
understands our targets and where we are today in 
achieving them, and where we will be tomorrow.

Profit: You have already become acquaint-
ed with the MAIB Shareholders structure: how 
would you characterize it?

Giorgi SHAGIDZE: Yes, I know that the 
Bank has over 3.5 thousand shareholders. This can 
only mean that we will need to establish a close, 
professional Shareholder Relationship function 
in the bank. We will introduce many initiatives to 
take communication to the next level, including 
quarterly calls and reports that will comprise de-
tailed information on the bank's financial perfor-
mance and plans.

The structure is further strengthened by large 
institutional shareholders. The fact that the share-
holders include the European Bank for Recon-
struction and Development, and the investment 
funds Horizon Capital (USA) and Invalda INVL 
(Lithuania), will greatly support us in implement-
ing the goals set for the Bank. First, it will provide 
professional assistance when speaking about the 
further development of  the Bank, and secondly, it 
will have a positive impact on the achievement of  
MAIB’s new goals.

Profit: To what extent is the MAIB share-
holder structure typical for a modern financial 
institution? Is it possible to draw parallels with 
the TBC Bank shareholder structure?

Giorgi SHAGIDZE: I must say that, once 
the bank's shares were listed on the London Stock 
Exchange, the number of  institutional and retail 
investors in TBC Bank increased significantly. If  
MAIB shares are placed, there will be the same 
categories of  international investors, including, of  
course, index funds.

4 200 lei

- book value of MAIB shares

3 100  lei 
- market value of MAIB shares

646.2 million lei 
- MAIB profit in 2020

13.60% 
-return on Equity (ROE)

2.27%
- return on assets (ROA)

2 134 
- number of MAIB employees
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Profit: Have you already figured out what 
to change in MAIB, and how quickly will this 
happen?

Giorgi SHAGIDZE: For this moment, I can 
just say what we are going to improve. First of  all, 
the quality of  customer service. The Management 
team will focus on digital technologies and MAIB 
products. We will significantly expand them and 
add new directions to those that have already been 
tested and exist at present.

For the next two years, all of  our attention will 
be focused on MAIB customers.

Profit: In your opinion, what is MAIB's 
competitive advantage, and how can it be capi-
talized upon more?

Giorgi SHAGIDZE: I would like to note here, 
first of  all, that MAIB is a Moldovan bank. All deci-
sions are made in Moldova, which is very important 
for the client since the path from deciding on its 
practical implementation is shortened.

Another advantage of  MAIB is that it is the 
largest bank in the country, including in terms 
of  the capital and assets volume, which also dis-

tinguishes it favourably from the point of  view 
of  the sufficiency of  the resources to support 
our clients.

I can say that all the advantages of  MAIB, the 
close-knit team of  its managers and employees will 
be used in the interests of  our numerous clients 
and shareholders.

Profit: You have already met with some cor-
porate clients of  MAIB… Do Moldovan corpo-
rate businesses think in a similar way to Geor-
gian ones?

Giorgi SHAGIDZE: You know, I see many 
similar things. But there are also differences, for ex-
ample, in MAIB, the agrarian business is more de-
veloped, while in Georgia, it is the tourism sector.

"MAIB holds good positions in digital banking products 
and services and they need to be taken to a higher level. 
There are many interesting initiatives and innovations. As a 
driver of digital ecosystems, MAIB needs to implement all 
the most advanced, modern and progressive approaches in 
order to be a leader in this area, satisfying the needs of 
different types of customers". 

Giorgi SHAGIDZE
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Profit: What will be your first message to 
the shareholders when you meet at the annual 
general shareholders meeting?

Giorgi SHAGIDZE: First of  all, I will express 
my gratitude for the opportunity and trust to lead 
such a successful bank, and for the interaction be-
tween shareholders and the top management team, 
which is based on mutual trust and support.

The second, probably, will be the current situ-
ation in the bank, its financial position and results, 
reflecting the huge contribution of  the bank's 
shareholders and the team over the past decades. 
And, of  course, new directions in the development 
of  the bank with a set of  specific goals for the short 
and medium-term, which should ensure the sus-
tainable and long-term development of  the bank.

Profit: From your experience, how does 
the country rating of  the s securities’ issuer 
affect the placement of  shares on interna-
tional markets?

Giorgi SHAGIDZE: You are right, the de-
cision to invest in a bank of  a particular country 

largely depends on the risks of  that country, espe-
cially when the country is small. I would say that, 
when an investor takes such a decision, the impor-
tance of  the state is approximately 30-40%.

MAIB has a great opportunity to become the 
flagship for the integration of  Moldovan businesses 
into international markets. After all, if  we manage 
to find professional investors who agree to invest in 
MAIB, this will mean that they have overcome the 
risks and are ready to direct investments into the 
assets of  other Moldovan companies.

When the shareholders decide to place MAIB 
shares on the international stock exchange, the 
bank will have to coordinate many steps with the 
government and the National Bank. When it comes 
to presenting a country, everything must be done at 
a high international level. We did all this with the 
placement of  TBC Bank’s shares, which have been 
quoted on the London Stock Exchange since 2014. 
And that can also be done with MAIB shares.

Profit: Based on the experience of  TBC 
Bank, how long would it take to prepare and 
place an IPO?

Giorgi SHAGIDZE: I would like to underline 
that the decision related to IPO needs to be taken 
by the shareholders, only after that we can start n 
preparing for it. The process itself  does not take 
more than a year, although some initial work should 
be done in advance. I think in the medium term it is 
a very real possibility for MAIB.

Profit: Will the approximate price of  the 
IPO placement is determined at the time of  
the investors' subscription to the shares?

Giorgi SHAGIDZE: You know, the price de-
pends on many factors, but the main ones are the 
risk related to the country, the health of  the bank-
ing system and strategic and financial health of  the 
issuer (in this case MAIB), which should use the 
best international corporate governance practices, 
financial discipline and transparency. Of  course, 
the price is also influenced by factors that are out-
side the issuer's control area, including the latest 
events in the world and the region. For example, at 
the moment the shares of  many banks have fallen 
in price due to COVID-19. However, TBC Bank 
shares are trading very close to the so-called book 
value (book value of  shares). And in good times, I 
mean, before the pandemic, stocks traded at one 
and a half  to two book values.

Year of birth: 1975

Education: Tbilisi State University, speciality - en-
gineer-economist. MBA, University of  Cambridge.

Professional experience: TBC Bank (Tbilisi), 
Barclays Bank (London and Dubai).

Availability of international certificates: CFA.

Marital status: Married. Three children - a daugh-
ter of  18 years old, twin sons - 11 years old.

The credo of Giorgi SHAGIDZE: Have a posi-
tive impact on business processes over the long-
term.

Significant achievements of financier Giorgi 
SHAGIDZE: Purchase of  Bank Constanta, TBC 
Bank's subsidiary, from Société Générale in Georgia, 
as well as the Pay Me payment system in Uzbekistan.

Brief information about

Giorgi SHAGIDZE
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When placing an IPO, it is very important to 
have a good story that convincingly tells why the 
company is placing an IPO and what the compa-
ny is going to do with the money that will come 
from the placement of  securities on the interna-
tional market.

In any case, the benefit of  IPO is not only to get 
the right price for the shares, but also the liquidity 
of  the shares. This is crucial for any investor who 
has the shares. If  you hold shares, you also need to 
understand that you can sell them when and if  you 
decide.  

Profit: How should small shareholders treat 
an IPO?

Giorgi SHAGIDZE: An IPO significantly im-
proves the transparency of  the bank, its corporate 
governance. I would say that an IPO is primar-
ily aimed at minority shareholders who will get a 
company with the best corporate governance and 
transparency practices, a fair share price, as well as 
more liquidity and the practical possibility that if  
someone needs to sell shares, then this can be done 
very easily and simply at a fair and favourable price.

That is why it is generally accepted that the 
main beneficiaries of  a successful IPO are primar-
ily small shareholders.

Profit: What will you miss from Georgia in 
Moldova?

Giorgi SHAGIDZE: During my short stay in 
Moldova, I managed to notice a lot in common be-
tween Georgians and Moldovans. First of  all, this is 
great hospitality and goodwill on the faces of  peo-
ple. Although, when you leave home, you always 
miss something close and dear.

Profit: Thank you for the interview. ■

"I believe that everyone who worked before me and is now 
working in the Bank can be proud of the results and achieve-
ments that MAIB has demonstrated over the last 30 years. I 
admire the high professionalism and invaluable experience of 
the former Chairmen - Grigore Furtuna, Natalia Vrabie and 
Serghei Cebotari, as well as Victor Miculet, who headed the 
Bank's Board for a long time. It is necessary to continue 
the good traditions of the Bank's development and bring 
them to a new, international level". 

Giorgi SHAGIDZE


