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THE HOLIDAY BUSTLE AND 
THE JANUARY SLOWDOWN 

Newly issued mortgages as well as residential real estate transactions have somewhat weakened since the beginning of 2021, 
with newly issued mortgages dropping 26.7% YoY in the period spanning January 1-18. However, the sector on the whole appears 
to be steadily on the mend, with growth postings of not worse than -30% since late August, with mid-size blips of positive growth 
in November and December.

Non-cash spending of residents on categories excluding grocery and pharmacy have continued to decline after a brief uptick in 
recovery over the New Year period as the restrictions were eased temporarily to allow people to do their holiday shopping.

Growth of non-cash spending on categories excluding grocery and pharmacy declined -25% YoY in the week of January 13-19, 

Sponsored content

Apparel has been hit very hard in recent weeks, with the growth of non-cash transactions on apparel items down -83% in the 

appliances and construction materials are getting walloped, down -66% and -55% respectively.

YoY  growth in non-cash grocery and pharmacy spending remained fairly stable, as it has been since June at around 50%.

Resident non-cash spending (YoY change)
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Dynamics of non-cash spending as of January 19th (YoY change)
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and POS payments in hotels somewhat improved compared to November and marginally over December. 

Non-cash spending on accommodation and eating out inched upwards during the holiday season and has retained some of that 
momentum, with growth in non-cash spending in hotels at -63% and non-cash spending at restaurants at -66% YoY in the 
January 13-19 period.

Dynamics of the number of apartments sold in Tbilisi (% Change YoY)
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Occupancy rates (%) – actual and by current bookings
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Non-cash spending on accommodation and eating out (YoY change)
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Dynamics of remittances – USD volumes (7 day MA, YoY %)

-80%
-60%
-40%
-20%

0%
20%
40%
60%

3-
Ja

n-
20

13
-J

an
-2

0
23

-J
an

-2
0

2-
Fe

b-
20

12
-F

eb
-2

0
22

-F
eb

-2
0

3-
M

ar
-2

0
13

-M
ar

-2
0

23
-M

ar
-2

0
2-

Ap
r-2

0
12

-A
pr

-2
0

22
-A

pr
-2

0
2-

M
ay

-2
0

12
-M

ay
-2

0
22

-M
ay

-2
0

1-
Ju

n-
20

11
-J

un
-2

0
21

-J
un

-2
0

1-
Ju

l-2
0

11
-J

ul
-2

0
21

-J
ul

-2
0

31
-J

ul
-2

0
10

-A
ug

-2
0

20
-A

ug
-2

0
30

-A
ug

-2
0

9-
Se

p-
20

19
-S

ep
-2

0
29

-S
ep

-2
0

9-
O

ct
-2

0
19

-O
ct

-2
0

29
-O

ct
-2

0
8-

No
v-

20
18

-N
ov

-2
0

28
-N

ov
-2

0
8-

De
c-

20
18

-D
ec

-2
0

28
-D

ec
-2

0
7-

Ja
n-

21
17

-J
an

-2
1

In ows  ank channels In ows total


