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March growth estimate came in at 10.6%

reflecting the increased activity in a broad

range of sectors and being slightly higher than

our assumption in the 5.5% scenario for the full

year 2022. Notably, the seasonally adjusted

monthly annualized GDP was at 6.7%. From the

drivers, exports and tourism inflows supported

by the migration impact were stronger than

expected, remittances broadly in line with

expectations, while imports and credit

somewhat weaker as well as a fiscal stance,

which in fact was contractionary (see next

page).

Definitely, uncertainties remain high, however

recent data release at least may indicate to an

even stronger than our already quite bullish

outlook. This appears to be true especially

when April available preliminary indicators,

such as sectoral turnovers and tourism and

remittances dynamics are taken into account.

In particular, despite a very strong base effect a

year ago, based on those inputs, our

nowcasting model does not necessarily point

to a large YoY drop in April.

REAL GDP GROWTH (YoY, %)

Source: GeoStat

SEASONALLY ADJUSTED REAL GDP GROWTH (MoM, %)

Source: GeoStat, TBC Capital

GROWTH IN TOTAL REMITTANCES TROUGH TBC 
CHANNELS (%, YoY)

Source: TBC Bank, TBC Capital
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Non-cash expanses of non-residents (TBC channels)

Including migration impact

Tourism inflows (NBG)

VARIOUS ESTIMATES OF TOURISM INFLOWS
(in USD, same month of 2019=100)

Note: Dynamics of TBC and NBG data may differ due to the changing
share of non-cash transactions in tourism expenditure as well as TBC
market share. Migration impact was assessed based on our analysis of
various card transactions through TBC channels. March tourism inflows
data released by the NBG is adjusted to the migration impact.
Source: NBG, TBC Bank, TBC Capital
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Data releases to watch this week:

 May 2 – Treasury Securities by holders, April, 2022;
 May 3 – Consumer Price Index, April, 2022.
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Legal Notice

This publication (the “Publication”) has been prepared and distributed by TBC Capital LLC (“TBC Capital”) member of TBC Bank Group PLC (“Group”) for informational purposes
only and independently of the respective companies mentioned herein. TBC Capital is operating and performing its professional services on the territory of Georgia and is
duly authorized to prepare and distribute this Publication on the territory of Georgia. Nothing in this Publication constitutes or forms part of an offer or solicitation or
invitation to an offer to buy, sell or subscribe for any assets or securities and nothing herein shall form the basis of any contract or commitment whatsoever or shall be
considered as a recommendation to take any such actions. Since distribution of this Publication may be restricted by law in certain jurisdictions, persons into whose
possession this Publication comes are required by TBC Capital to inform themselves about and to observe any and all restrictions applicable to them. As this Publication is not
directed to or intended for distribution, directly or indirectly, to or use by any person or entity in any jurisdiction where such distribution, publication, availability or use would
be contrary to the applicable law or which would require any registration or licensing within such jurisdiction, neither TBC Capital nor any member of the Group nor any of
their respective director(s), partner(s), employee(s), affiliates, adviser(s) or agent(s) (“Representatives”) accept any direct or indirect liability to any person in relation to the
publication, distribution or possession of this Publication in or from any jurisdiction. This Publication is not intended to provide any investment, business, tax and/or legal
advice, and credit or any other evaluation. Recipients of this Publication are strongly required to make their own independent investigation and appraisal of the matters
discussed herein. Any investment decision should be made at the investor's sole discretion. Any and all information contained in this Publication is subject to change without
notice, and neither TBC Capital nor any member of the Group nor any of their Representatives are under any obligation to update or keep information contained in this
Publication. Distribution of this Publication, at any time, does not imply that information herein is correct, accurate and/or complete as of any time after its preparation date
or that there has been no change in business, financial condition, prospects, credit worthiness, status or affairs of the respective companies or anyone else since that date.
Accordingly, this Publication should not be considered as a complete description of the markets, industries and/or companies referred to herein and no reliance should be
placed on it. TBC Capital does not undertake to update this Publication or to correct any inaccuracies therein which may become apparent. The Publication may include
forward-looking statements, but not limited to, statements as to future operating results. Any “forward-looking statements”, which include all statements other than
statements of historical facts, involve known and unknown risks, uncertainties and other important factors beyond TBC Capital’s control that could cause the actual results,
performance or achievements to be materially different from future results, performance or achievements expressed or implied by such forward-looking statements. Such
forward-looking statements are based on numerous assumptions regarding present and future business strategies and the environment operating in the future. By their
nature, forward-looking statements involve risks and uncertainties because they relate to events and depend on circumstances that may or may not occur in the future. No
assurances can be given that the forward-looking statements in this document will be realized. TBC Capital does not intend to update such forward-looking statements.
Opinions, forecasts, estimates and/or statements relating to expectations regarding future events or the possible future performance of investments represent TBC Capital’s
own assessment and interpretation of information available to it currently. Information obtained from the third party sources believed to be reliable, but that there is no
guarantee of the accuracy and/or completeness of such information. TBC Capital does and seeks to do and any member of the Group may or seek to do business with
companies covered in this Publication. Thus, investors should be aware that TBC Capital may have a potential conflict of interest that could affect the objectivity of the
information contained in this Publication. This Publication may not be reproduced, redistributed or published, in whole or in part, in any form for any purpose, without the
written permission of TBC Capital, and neither TBC Capital nor any member of the Group nor any of their Representatives accept any liability whatsoever for the actions of
third parties in this respect. TBC Capital makes no expressed or implied representation or warranty of usefulness in predicting the future performance or in estimating the
current or future value of any security or asset, and expressly disclaims all warranties of merchantability or fitness for a particular purpose or use with respect to any data
included in this Publication. Without limiting any of the foregoing and to the extent permitted by law, TBC Capital or any member of the Group or any of their Representatives
expressly disclaim all liability whatsoever (in negligence or otherwise) for any loss or damages however arising, directly or indirectly, from any use of this Publication or its
contents (including without limitation to the accuracy and/or completeness of information therein) or otherwise arising in connection with this Publication or for any act or
failure to act by any party on the basis of this Publication.
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