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Macro Environment

2022 has been a difficult year, first of all
taking into account the human cost of the
Russian invasion of Ukraine. At the same
time, an elevated uncertainty and
challenging geopolitical environment
certainly was and continues to be a matter of
concern.  Nevertheless, the Georgian
economy has once again demonstrated its
resilience. While the tourism recovery has
slowed following the Russian invasion in
Ukraine, the negative impact was more than
balanced by higher migration to the country.
Moreover, despite a surge in oil prices,
Georgia’s terms of trade remain broadly
stable, meaning also higher export revenues
and remittance inflows were at record highs.
Furthermore, as capacity utilization levels
increased, the investment demand including
FDIs also picked up. As a result of strong net
inflows and tight monetary policy stance, the
GEL has rebounded though after
considerable volatility during the initial phase
of the invasion. After a post-pandemic
recovery of real GDP growth to 10.5% in 2021,
we expect close to 10% growth this year as
well with around 195% nominal one as
inflation pressures are high.

While the strong economic activity in 2022 is
already a stylized fact, the important question
is what would be the growth without military
escalation in the region. In this scenario, our
estimate is around 8.3% on the back of higher
growth in main economic partners and other
positive spillovers.

This is important when thinking of the
baseline in 2023. Namely, the possible rapid
resolution and considerable outflow of
migrants, does not necessarily mean an
adverse macroeconomic impact on Georgia
as in this scenario the country would benefit
from faster recovery in conventional tourism
inflows, stronger growth in the EU, Russia and
Ukraine, higher EUR/USD, lower risk
premium and likely also lower international
commodity prices, inflation and interest
rates.

Figure 1. Major macroeconomic expectations in Georgia

Real GDP growth, YoY, %

10.5 9.8 35 54

Inflation (end of period), YoY, % 13.9 10.0 4.0 3.0
:‘e‘:?:dt;’é FEB7E RO C) 105 1.0 9.0 775
EUR/USD 113 106 110 116
USD/GEL 310 270 2.85 275
EUR/GEL 350 286 314 319

Source: Geostat, NBG, TBC Capital
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Tbilisi Residential Real Estate

2022 was an exceptionally strong year for
Thilisi residential real estate (RRE) market.
Recent migration waves highly affected the
rental market, driving the rent levels up by
60% (migrants had a 32% share in total
rented apartments). This pushed rent to
price ratios up to historical maximum and
indirectly stimulated residents’ demand for
housing (share of migrants in total RRE
transactions was only 5% in 2022).

Another important drivers of housing prices
(in USD) in 2022 were GEL appreciation
against USD (+10% YoY) and the rising prices
of construction materials (+27% YoY).
According to our analysis, nearly third of RRE

price change in 2022 can be explained by
GEL appreciation.

According to our macroeconomic outlook,
the GEL will record a slight depreciation
against USD, while construction costs are
expected to stabilize or post a minor decline
in 2023. The main driver for RRE prices in the
upcoming year will be a high rental yield.
Sale prices will continue to increase, posting
a 18% YoY growth. Even though the rent
price will stabilize at the current level, in 2023
YoY growth will amount 28%. Moreover, a
slight correction in rent prices will start in the
second half of 2023.

Figure 2. RRE major indicators and YoY growth (%), Thilisi
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Tbilisi Commercial Real Estate

The lifting of Covid related restrictions
together with an accelerated migration,
fostered economic growth and notably
improved business activity, which stimulated
the demand on retail and office properties in
2022. Mobility in Thilisi retail and grocery
stores exceeded the pre-pandemic level by
2% and 35%, while in workplaces mobility was
below the pre-pandemic level by only 0.6%.

In Thbilisi street retail, average actual rent
price increased by 7% YoY in 2022. Despite
the growth it was still remaining below 2019
level by 11%. Similar YoY growth was
observed for Thbilisi business centers.
Additionally, it was 3% higher compared to
the pre-pandemic level.

In 2022, out of all commercial properties, rent
prices posted highest YoY growths in
shopping malls (+22%) and warehouses
(+18%). The majority of rent agreements in
shopping malls include turnover-based
models. At the same time, some big players
on the warehousing market have all their
rents fixed in GEL with inflation clause put in

place (rent indexation - adjusts the rent
based on the development of inflation).
Therefore, GEL appreciation and high
inflation were the main drivers of the growth
in rent prices (in USD) in 2022. Shopping
malls also benefited from a 34% YoY
increase in turnover of retail sector, while
warehouses saw a surge in demand
stemmed from retailers and elevated transit
volumes.

It should be noted that rent prices have
surpassed the pre-pandemic level in both,
shopping malls (+5%) and warehouses
(+12%).

Considering the current rent levels and a
strong performance of the retail sector, we
expect that in 2023, the highest growth of
rent price will be observed in street retail
(+16% YoY), averaging around 20 USD per
SQM. In shopping malls, rent will reach 24
USD (+10% YoY). Rent price in offices will
record the lowest increase relative to 2022
(+5%), as an accelerated supply might hinder
growth.

Figure 3. Average actual rent per SQM (USD) and YoY change (%), Tbilisi commercial real estate
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Source: Myhome, TBC Capital (survey of large retailers, shopping malls, business centers, warehouses)
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Tourism Industry

Georgia’s Tourism Sector experienced
significant growth rates between 2015 and
2019. The number of international visitor trips
was increasing steadily before industry faced
huge contraction in 2020, caused by Covid-
19 as travel restrictions and mass lockdowns
reduced the number of visitors.

After the Russian invasion of Ukraine In
February 2022, geopolitical circumstances
have also been an influencing factor to the
number of international tourists visiting
Georgia, as regional tensions grew along
with the ongoing conflict.

The geographical proximity and the ease of
travelling is an important factor that tourists
consider, which is why neighboring
countries have held a significant share in
Georgia’s total international visitors.

Figure 4 International Visitors by Countries (‘000)
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Source: Georgian National Tourism Administration (GNTA)

TBC CAPITAL 2023 OUTLOOK | DECEMBER 2022

However, in 2021 and 2022, visitors are less
concentrated in Georgia’s neighboring
countries. This could imply possible shifts
of the market in the future as Georgian
tourism industry starts to become more
attractive.

Number of international visitors grew by
exceptionally high rates in case of Israel,
Kazakhstan and Saudi Arabia. EU & UK also
had notable growth rates, which imply
possibility of Georgia attracting more
tourists from more diversified set of
countries, which increases the possible
market size and could lead to more resilient
industry through diversification.
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Tourism Industry

The share of non-residents in total non-
cash spending has been volatile and it
heavily depends on the number of
international visitors. The share
experienced a dramatic decrease in 2020,
naturally corresponding to the decrease in
overall number of tourists due to Covid-19
regulations.

As regulations were lifted, Georgian
tourism industry experienced huge growth
in  non-resident non-cash  spending,
especially in summer 2021 and in January of
2022, caused by both: low base effect and
full absence of Covid related regulations.

The structure of non-cash spending is
relatively stable apart from 2020. Hotel and
accommodation amount for the largest
share, followed by eating out and grocery

shopping.

In services, significant share is attributed to
Gambling, but it is noteworthy that share of
gambling in the spending on services
decreased from 17.66% in 2019 to 6.1% in
2022. While it still remains important part of
tourists’ spending, decreased share implies
more diversified demand on different
services and new opportunities for
businesses that are not in gambling sector.

Figure 5. Average Transaction Size by Residency (In GEL)
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Figure 6. Distribution of Total Non-Resident Non-Cash Spending by Categories
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Tourism Industry

Average number of rooms and bed-places in
the accommodation units is an important
factor when analyzing regional supply.
Despite not having the largest number of
distinct accommodation units, the Adjara
region in first in terms of both - average
number of rooms in a hotel and average
number of bed-places, with the numbers
constituting 26 and 62 respectively.

In December 2022, the largest number of
accommodation units were registered in the
Samegrelo-Zemo Svaneti region, with its
share constituting 19%. However, the regional
share distribution significantly shifts when
analyzed in terms of number of rooms or
number of bed-places offered, indicating that
Samegrelo-Zemo Svaneti mostly has hotels
with small number of rooms and bed-places.

New hotel openings for the years 2020-2022
show that, despite the Covid-19 pandemic,

Figure 7. Regional Distribution of Hotels
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new accommodation unit opening figure did
not significantly drop in value. This is partly
due to the pre-planning and lengthy
construction period required to a open a hotel
- most of the 2020 openings had already been
planned as the pandemic couldn’t have been
predicted. The newly opened accommodation
units in those years, however, had to start
operating in as stressed environment with low
occupancy rates.

The 2022-2025 planned accommodation units
show a strong outlook for the hotel industry
and indicate positive expectations toward the
tourism recovery in the upcoming years. Thilisi
is the leader as over 4,000 new bed-places are
planned to be added in 2022-2025, followed by
over 2,000 new bed-places in the Adjara
region.
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Figure 8. Number of Hotels Opened/planned in Georgia, by Regions
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Source: National Statistics Office of Georgia; Georgian National Tourism Administration (GNTA)
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Tourism: Outlook for 2023

In 2023 revenues from international tourists
are expected to recover to 130% of the 2019
level. In contrast to 2022, when migrants were
responsible for 35 pp of recovery, in 2023
traditional tourism is expected to drive
revenues to 105% of the 2019 level.

In 2023, international traveler trips are
expected to recover to 87% provided that
Azerbaijan opens its borders. The overnight
trips will show even stronger performance

Figure 9. Expected recovery of international
travel receipts to 2019 level

m W/O migration  m Migration Effect

140% 130%
120% 105% 25%
100%
35%
80%
60%
105%
40% 70%
20%
0%
2022 2023

Figure 11. Expected occupancy of hotels,
Georgia
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and will exceed its 2019 level mainly on the
back of recovery of visitors from non-
neighbor countries.

Average hotel occupancy is expected to
reach 59%, driven by recovery of overnight
trips and low growth supply of new bed
places. These factors will also drive ADR in
large hotels to their 2019 level.

Figure 10. Expected recovery of trips to
2019 level
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Figure 12. Expected recovery of ADR in large
hotels, Georgia
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Source: National Statistics Office of Georgia; Georgian National Tourism Administration (GNTA), National Bank of Georgia, TBC Capitals survey of

hotels. Large hotel: number of rooms > 80.
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Spending of Individuals in

Retail Sector

Spending of individuals in retail sector in
2022 is expected to close with high double
digit annual growths as a result of a low
base year effect, high inflation rate
throughout the year, relatively recovered
tourism, and significant migrant influx.

The coming 2023 is expected to be a year
of stabilized annual growth in terms of
spending of individuals for the majority of
the retail sectors, with the exception of
highly tourism dependent sectors of eating
out and apparel. The stabilized growths are
expected on the basis of smoothed price
levels, certain outflux of the migrants that
entered

entered in 2022, and the overall
macroeconomic expectations for the year.

Even though part of the migrants are
expected to leave the country, the
remaining migrants are expected to shift
their spending habits. Their biggest shares
are expected in sectors highly related to
acquiring residential real estate properties,
such as electronics, furniture, and home
improvement materials.

Figure 13. Spending of individuals in Georgian retail sector 2023 (GEL bn)

Total

B Domestic households ~ m Tourists B Migrants Spending YoY growth

Electronics 74% 19% 7% 1.05 5%
Furniture 78% 16% 6% 0.87 5%
Renovation °
. 82% 13% 5% 154 5%

materials

Apparel 65% 30% 4%) 2.58 23%
Pharmacy 88% 9% 3% 240 7%
Fuel 82% 15% 3% 257 6%

Eating out 57% 40% 37 4.40 22%

Source: TBC Capital
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FMCG

The Georgian FMCG market is expected to
post a record high annual growth rate in
2022 driven by high inflation and increased
demand on the back of economic growth as
well as the influx of migrants throughout the
year, by year end, the total market revenue
is expected to surpass GEL 18 bn, a c. 30%
YoY increase.

The high growth rate is increasingly
significant taking into account the high base
years of 2020 and 2021, when the market
recorded 26% and 22% annual increases,
respectively.

While the market is expected to grow at a
slower pace in 2023, much like the other

retail consumer sectors, at c. 17% the
expected growth rate is still substantial,
accelerating the market revenues to over
GEL 21 bn.

Recent trends in the organized FMCG
market indicate fierce competition and
further expansion of selected retailers,
resulting in our expectation of outpacing the
total market in revenue growth and
therefore increasing the overall organized
market share in 2022 as well as 2023.

Figure 14. The Organized and Unorganized FMCG Market Revenue* (GEL bn)
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Source: GeoStat, NBG, SARAS, TBC Capital, survey of selected FMCG retailers; *Including VAT
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Logistics

International trade is one of the shaping
factors for demand on logistical services. In
2022 export volume increased by 3%
compared to 2021, while import posted a 12%
growth YoY.

In 1MM 2022, annual changes in export
volumes differ by country: export to Russia (-
10%), China (-2%), Turkey (-25%) and Ukraine
(-61%) has declined, while Peru (24x increase),
Bulgaria (+40%), Armenia (+36%) and
Kazakhstan (+133%) showed strong growth. In
case of import, a decrease in volume was
observed in Ukraine (-54%), Turkmenistan (-
3%)and Bulgaria (-21%), while Russia (+39%),
Azerbaijan (+15%) and Iran (+33%) posted
noticeable growths.

In case of Georgia, cargo transit is another
important ~ driver of demand on
transportation services. In 2022, cargo transit
accounted for about 57% of total external
(transit + export + import) cargo
transportation volumes.

The growth of cargo transit volumes in 2022
is estimated to increase by 22% in case of

road transit and by 31% for railway, YoY. Total
transit will be about 26% percent higher than
in 2021.

Considering the recent political situation it’s
logical to believe that the interest toward
Georgia and the “Middle Corridor” would
increase further, attracting higher volumes of
cargo from “northern” routes. Interestingly,
the demand for transit in the “Middle
Corridor” seems to come mainly from
Kazakhstan and Uzbekistan, while cargo from
China to Europe was still transported
through Russia or rerouted to sea.

The increased cargo traffic between Russia
and Turkey and Russia and Armenia also
significantly contributed to an increased
transit through Georgia in 2022.

By our estimations, the transportation sector
will have a more or less strong performance
in 2023 as well. The figures will surpass the
2022 level for all trade directions, with current
limited capacity of major transport
infrastructure possibly suppressing growth
figures in the future.

Figure 15. Transported cargo volume (Min tons) in Georgia and YoY change (%)
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Automotive Sector

2022 has been a successful year so far for
the Georgian automotive sector. As one of
the key indicators, the external trade
dynamics point to a high growth year for the
industry.

Import of vehicles has grown by 40% YoY
and re-exports have grown by 84% YoY in
11M 2022. While 2021 has been a low base
year for re-exports, the growth is still
significant as the 11M 2022 number already
exceeds the previously record breaking FY
2019 level by 3%.

The increased external trade has reflected
on the official market  turnover,

recording a 21% YoY growth in M 2022,
with the growth reaching 36% in Q3 with the
growth reaching 36% in Q3 2022. We expect
a strong Q4 turnover growth for the sector,
sustaining the 21% growth for the full year
number.

Per our expectations, the sector is
anticipated to sustain a double digit growth
in the coming year as well, however at a
relatively slower pace. The slower pace is
partially explained by the overall economic
growth expectations as well as the high
base effect of 2022.

Figure 16. External Trade of Light Vehicles, Trucks and Special Equipment (USD mln)
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Higher Education

In 2022, there are 63 Higher Education
Institutions (HEIs) in Georgia in total. Their
breakdown is as follows: Universities - 34,
teaching universities - 23 and colleges - 6.
Private universities outnumber public entities
and held 70% share of the HEls. Since 2018, the
number of private universities has stabilized.

The number of students in Georgian Higher
Education system remains stable with small
increments throughout the years. According to
2021-2022 statistics, 163,721 students had an
active status in higher education institutions.
The number of foreign students in Georgian
Education system has an upward trend. In 2021,
it recorded the highest number in recent years
totaling over 17K active students.

Foreign students choose Georgian programs
primarily for Master's and Medical Residence

Figure 18. Distribution of Higher Education
Institutions by form of ownership
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Studies and 70% of international students are
allocated in private universities.

In terms of pricing, public university programs
show almost zero variance in the past years and
are centered around the grant amount offered
by the government to successful university
applicants - GEL2,250.

However, cost analysis timeline for private
universities shows that the price is exhibiting an
upward trend. The average price for a
Bachelors Degree Program in private
universities has risen from GEL3,083 in year
2015 to GEL3,973 in 2022, and CAGR for 2015-
2022 years equals 4%.

Figure 19. Number of Students at Higher
Education Level (BA, MA, Vet at Unis, PhD)
by Private and Public Institutions (‘000)
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Figure 20. Average Yearly Cost of a Bachelor's Degree Program in Georgia (GEL)
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Higher Education

One of the main objectives of HEls is to
minimize the gap between the enrollments
and offered places, as too many vacant
places lead to the inefficiency.

The gap between the two indicators,
enrollments and offered places, was
exceptionally large in 2017, when HEls

significantly increased supplied places. The
recent years show growth in terms of filled
places, which can be somewhat explained by
the improved understanding of the market
and student preferences by the HEls.

Average scores received by accepted
applicants show that in 2022, software and

applications development field received the
highest-scoring applicants, with the average
score of 1939. This field has recorded a
steadily increasing average scores, indicating
that demand from higher scoring applicants
remains high.

The demand and supply on Software and
applications development field is expected
to continue growing in the upcoming years
to better align education with the current job
market.

Figure 21. Number of Places and Enrollments in Universities 2015-2022 (‘000)
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Figure 22. Enrolled Applicant’ Average Scaled Scores by Fields
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Nut Sector

Agriculture continues to be an important
sector in Georgia, despite the relatively
small size of the sector. In 2021, the share of
agriculture in GDP was 7%.

The agricultural sector is one of the largest
employers and almost half of the population
lives in rural areas. As of 2021, about 41% of
the total population is rural and the sector
provides 19% of total employment.

Although agriculture has a small share in
GDP, it has a significant contribution to
exports. In 2021, agricultural products
accounted for 26% of the country's total
exports. The same figure in the case of
imports is 12%.

One of the important challenges of
agriculture is low productivity. Yields of

major crops have not improved significantly
over the past decade and are often below
the world average.

It should be noted that almost 80% of farms
do not own land or own less than one
hectare of agricultural land (World Bank,
2020).

Nuts production constitute an essential part
of Georgia's agricultural sector. Despite the
favorable climatic conditions, the cultivation
of hazelnuts is the only nut production that
has been heavily practiced in Georgia for
many years. The cultivation of commercial
orchards in the case of walnuts, almonds
and pistachios has started in recent years.

Figure 23. Agricultural GDP (in 2015 prices, MIn GEL) and employment in agriculture (as share of

total employment)
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Nut Sector

118 min. dollars worth nuts were exported
from Georgia in 2021, which is 26% higher
than observed the previous year. The export
of hazelnut represents 97% of the total value
of nuts export.

Although the demand for hazelnut is high in
the international market, Georgia is still
poorly represented in the global market. In
order for Georgia to grasp the potential of
the international market, it is essential to
ensure consistency in the quality and
quantity of hazelnut production.

In the case of walnuts, the demand in the
domestic market is significantly higher than
the production, at the same time, the price
is higher than in the world market, therefore,
so far, the entire production is consumed
locally. Demand is high for both
unprocessed and processed nuts.

Walnuts are also imported to meet the local
demand. However, in a few years, with the
increase in production, the export of
walnuts  will become more relevant.
Following the growth of world production,
Georgian walnuts will have to enter a very
competitive market.

Almonds and pistachios are new crops for
the Georgian market. Due to the small
volume of production, these crops have not
yet been exported.

Georgian almonds are already sold in the
local market, and Georgian pistachios may
appear next year.

Demand for almonds and pistachios in the
local market is relatively low and therefore,
small amounts are imported.

Figure 24. Expected harvest of walnuts, almonds and pistachios in 2022
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Almond production

Pistachio production
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Wine Industry: Export

Wine export plays a significant role in
Georgian international trade. In 2021, wine
made from fresh grapes had the fourth-
largest share - 6% - in Georgia's total
exports.

The total Georgian wine export in 2021
improved significantly compared to previous
years, reaching an all-time high. Russia
remained the dominant buyer of Georgian
wine in 2021. Ukraine (10%), Eastern EU (10%),
CIS countries (10%), and China (7%) followed
Russia with significant shares in Georgian
wine export in 2021.

In 2022 Georgian wine sector was hurdled by
the unrest in the region, especially during the
first months of Russia’s war in Ukraine.
Towards the end of the year, the sector
managed to recover from the stress and total
wine export in USD terms increased by 7%
YoY in 1IM 2022. Looking forward, we expect
the sector to continue export growth trend in
the coming years with 9% YoY increase in
2023.

Figure 25. Wine Export from Georgia by Countries (MLN USD)
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Figure 26. Wine Export from Georgia (MLN USD)
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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 shall constitute an offer or invitation to treat to solicit buying or selling or subscribing any assets and/ or
securities and nothing herein shall form the basis of any contract or commitment whatsoever or shall be considered as a rec-
ommendation to take any such actions.

Since distribution of this Publication may be restricted by law in certain jurisdictions, persons into whose possession this Publi-
cation 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 juris-
diction 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 detailed appraisal of the
matters discussed herein. Any investment decision should be made at the investor’s sole discretion and consideration. 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, sta-
tus 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 “for-
ward-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 for- ward-
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 perfor-
mance of investments represent TBC Capital’s own assessment and interpretation of information available to it currently from
third party sources. 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 ob-
jectivity 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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