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the stresses of everyday life. 

Book your appointment today and experience 

the ultimate spa retreat!

+995 32 2 221221
Info@cpborjomi.com
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Investment 
News
Investor.ge provides 
a brief update on 
investments and changes 
in government policy that 
could impact the business 
environment. Information 
in this issue was taken 
from Agenda.ge and other 
sources.

Georgian economy grows 
7.2% in Q1 of 2023

The Georgian economy grew 7.2% in 

the first quarter of 2023, data released by 

Geostat on April 28 shows. In its release, 

the statistics body noted that growth 

compared to the same period of the pre-

vious year was observed in construction, 

financial and insurance activities, trans-

portation and storage, and trade. Con-

versely, manufacturing, energy, and real 

estate all registered a decline.

Deputy Economy Minister Vakhtang 

Tsintsadze commented on the statistics, 

expressing optimism that the “positive 

economic growth rate” would persist 

throughout the remainder of the year. 

Tsintsadze added that the country is 

expected to achieve a higher economic 

growth rate than initially predicted at the 

beginning of the year, even surpassing 

estimates made by international finan-

cial institutions.

For reference, the World Bank’s eco-

nomic update in April estimated Geor-

gia’s growth will be 4.4% in 2023, reach-

ing 5% in 2024 and 2025. The Asian 

Development Bank estimated in its April 

report that the country’s economy would 

grow by 4.5% in 2023 before reaching 5% 

in 2024, and the World Economic Situa-

tion and Prospects Report, released by the 

United Nations in January, forecasted 

5.2% growth in 2023 and 4.6% growth in 

2024.

National Bank reduces 
refinancing rate to 10.5%

The National Bank of Georgia (NBG) 

on May 10 announced a “gradual exit” 

from its tight monetary policy, as it de-

creased the refinancing rate by 0.5% to 

10.50%, following a reduction in the do-

mestic inflation rate. The bank said infla-

tion in the country was on a “downward 

trajectory” predominantly driven by re-

duced prices on international commod-

ity markets and decreased international 

shipping costs.

“After a prolonged period of high in-

flation, inflation being below the target 

in the short run will help further normal-

ization of long-term inflation expecta-

tions. The latter, in turn, is a prerequi-

site for price stability”, the NBG’s press 

release said. It cautioned, however, that 

while inflationary pressures coming 

from international markets had been 

neutralized, domestic inflation was de-

clining “at a relatively slow speed.”

 It also noted that economic uncer-

tainty related to increased labor costs 

and “geopolitical tensions” was still high 

in the country despite the trends, add-

ing it would only “continue to reduce 

the monetary policy rate at a slow pace”. 

The next meeting of the NBG’s Monetary 

Policy Committee will be held on June 21.

Officials meet in Tbilisi to 
discuss Black Sea submarine 
cable project

Officials from Georgia, Azerbaijan, 

Romania, and Hungary met on April 6 

in Tbilisi to discuss the implementation 

of the Black Sea submarine electricity 

cable project, a new transmission route 

to deliver green energy from Azerbaijan 

to Europe.

At the meeting, Georgian officials 

shared the results of the first feasibil-
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ity study of the project and discussed 

the next stages of its implementation 

with their counterparts. Economy Min-

ister Levan Davitashvili said additional 

studies were required this year to have 

a “complete picture” of how the proj-

ect should be implemented. “It is very 

important to coordinate at a high level 

between the countries in order for the 

project to be effectively implemented,” 

Davitashvili said after the meeting.

Hungarian Minister of Trade and For-

eign Affairs Peter Szijjártó said his coun-

try was interested in energy diversifica-

tion to ensure the security and supply 

of green, environmentally friendly so-

lutions. “We really appreciate Georgia’s 

ambitious approach to the implementa-

tion of this project [and] we are ready to 

participate in the feasibility study. We 

hope that our Georgian friends will be 

able to fulfill the plan of providing a re-

cord-breaking, almost 1,200-kilometer-

long submarine cable,” he said.

The four countries signed the project 

in December, with the projected infra-

structure enabling the countries of the 

South Caucasus and Romania to take ad-

vantage of “broadened export opportu-

nities” and trade in electricity at hourly 

market prices. The next meeting between 

the sides is scheduled to be held in Bu-

charest, Romania.

International arrivals up 
110% in Q1 of 2023

More than 1.2 million international 

travelers arrived in Georgia in the first 

quarter of 2023, announced Geostat on 

May 15, noting that the figures marked a 

110% YoY increase. In the reporting pe-

riod, 845,000 tourist visits were made to 

Georgia, up 84% compared to the same 

quarter of 2022. 

The figures showed that the largest 

number of visitors came from Russia 

(25%), followed by Turkey (18%) and Ar-

menia (15%). Recreation was the main 

purpose for the majority of visits (46%), 

with most visitors arriving in the capital 

city of Tbilisi and the western Adjara re-

gion. Geostat also noted that 79% of the 

travels were repeat visits.

This increase in visitor numbers also 

provided a boost to Georgia’s three inter-

national airports, which recorded a 33% 

increase in passenger traffic. Georgia’s 

airports served more than 1 million pas-

sengers between January and March, ac-

cording to data released by the Georgian 

Civil Aviation Agency on April 13. Tbilisi 

International Airport served 713,660 

passengers (41% YoY increase); Kutaisi 

International Airport served 253,073 pas-

sengers (108% YoY increase); and Batumi 

International Airport served 77,077 pas-

sengers (a 13% YoY increase).

Tax treaty with Poland 
comes into force

A deal between Georgia and Poland 

has come into force that will allow in-
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dividuals and businesses operating in 

either country to avoid double taxation, 

the Georgian Ministry of Finance an-

nounced on April 3. Tax subjects will pay 

income and capital taxes in only one of 

the two countries under the Treaty of the 

Avoidance of Double Taxation in an ef-

fort to “promote economic cooperation 

between the countries and encourage 

foreign investments,” said the ministry 

in a statement.

Finance Minister Lasha Khutsishvili 

and Polish Ambassador Mariusz Masz-

kiewicz signed the updated agreement 

in 2021, replacing an earlier deal signed 

between the countries in 2006. The Min-

istry said withholding tax rates on divi-

dends, interest, and royalties had been 

reduced from 10% to 5% under the new 

deal. For reference, Georgia currently 

has double taxation agreements with 57 

countries.

Georgian trade up 24% in 
January-April 2023

Georgian external trade turnover 

amounted to $6.49 billion from Janu-

ary to April 2023, posting a 21% YoY in-

crease, Geostat revealed on May 15. The 

value of exports rose by 24% and equaled 

$1.96 billion, while imports grew by 21%, 

amounting to $4.53 billion in the first 

four months of 2023. The trade deficit, 

a measure of the negative balance of 

trade in which imports exceed exports, 

reached $2.57 billion, and the share of 

trade turnover hit 40%.

Georgia, South Korea launch 
free trade talks

Georgia and South Korea will launch 

negotiations for signing a partnership 

agreement deepening trade and econom-

ic ties between the countries this year, 

the Ministry of Economy of Georgia an-

nounced on May 2. While visiting South 

Korea, Deputy Economy Minister Genadi 

Arveladze met the country’s Acting Di-

rector of the Free Trade Policy Depart-

ment of the Ministry of Trade, Industry, 

and Energy to discuss the deal.

The agreement will cover liberaliza-

tion of trade in both goods and services, 

sanitary and phytosanitary measures, 

technical barriers to trade, intellectual 

property rights, government procure-

ment, and more. Georgia’s Ministry of 

Economy said it envisions the deal also 

resulting in deeper economic coopera-

tion in the areas of energy, transport, 

information technology, and tourism. 

A high-level delegation from Korea will 

visit Georgia in the second half of this 

year to finalize the agreement and sign a 

document on the terms of negotiations, 

the ministry said.

PM announces $398 million 
infrastructure program

Georgian Prime Minister Irakli Gari-

bashvili on April 18 announced the 

launch of a 1 billion ($398 million) 

five-year program for renovation and de-

velopment of infrastructure across the 

country.

At the weekly meeting of the gov-

ernment, Garibashvili said the initiative 

would renovate cultural and historical 

monuments and facilities in large cit-

ies, resort locations, and highland areas, 

as well as recreational zones throughout 

the country. Venues and monuments in 

Borjomi, Bakuriani, Kutaisi, Tskaltubo, 

Telavi, Zugdidi, Batumi, Mtskheta, Ste-

pantsminda, and Mestia will undergo 

renovation as part of the effort.

“We have already allocated 200 mil-

lion ($79.7 million) for this purpose this 

year [...] Concepts will be developed, the 

Municipal Development Fund will start 

working actively on the implementation 

of this program, [and] we will select the 

best architects [and] builders. Our main 

task should be to gradually transform 

our country into a truly European-type 

state. It should be a well-maintained, de-

veloped, beautiful state [with such] cit-

ies, districts [and] villages,” Garibashvili 

said.

Tbilisi residential real estate 
prices continue to rise

Buying a flat or a house in Tbilisi be-

came more expensive in the first quarter 

of 2023, the latest Residential Property 

Price Index by the National Statistics 

Office of Georgia shows. Released at the 

end of April, the index pointed to a 9.3% 

increase in prices for flats and 11.6% in-
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crease for houses compared to 2022.

The cost of flats in Mtatsminda dis-

trict were the highest on average at 

nearly 5,000 (then $1,960) per square 

meter, with the figure standing at 3,600 

($1,400) for houses. Vake and Sabartulo 

came in second and third place, respec-

tively.

EU imports of Georgian 
agricultural products up 21% 
in Q1

Export of Georgian agricultural prod-

ucts to countries of the European Union 

is on the rise, with data released by the 

Ministry of Agriculture in April showing 

a 21% YoY increase in the figure for the 

first quarter of 2023.

Figures released also show a 129% 

increase in Georgian wine exports since 

the signing of the free trade agreement 

with the EU in 2014, with fruit juice and 

vegetable exports rising by 103%, alco-

holic beverages by 26%, and fruit exports 

up fivefold. Overall, Georgian produce 

worth $1.3 billion was exported to 96 

countries in 2022, a 34% increase com-

pared to the previous year.

Program launched to 
promote Georgian films 
abroad

Enterprise Georgia, an export pro-

motion agency for the country, on April 

11 announced the launch of a commer-

cialization program for Georgian feature 

films. In a bid to promote and increase 

the sales of films produced in the coun-

try in the international market, screen-

ings of Georgian films will be hosted at 

“leading international film festivals” 

to which “influential sales agents and 

distributors” will be invited, the agency 

said. Production studios who are ben-

eficiaries of the Film in Georgia state 

program as well as film producers that 

receive financing support from the Geor-

gian National Film Center are eligible to 

apply for the program.

World Bank to allocate 
€46.2 million for Georgian 
agriculture, irrigation

The International Bank for Recon-

struction and Development (IBRD) will 

allocate €46.2 million for enabling the 

development of sustainable agriculture, 

irrigation, and the land market in Geor-

gia, the Ministry of Finance of Georgia 

announced on April 3. The agreement 

was signed by Finance Minister Lasha 

Khutsishvili and World Bank Regional 

Director for the South Caucasus Sebas-

tian Molineus.

Under the Green and Sustainable De-

velopment Policy of Georgia, €46.2 mil-

lion will be allocated to the country, the 

ministry said. The ministry also noted 

that the program involved commitments 

by Georgia towards climate change in-

cluding sustainable forest management, 

industrial emission management, and 

generation of renewable energy. It will 

also include procedures for the financial 

oversight of state-owned enterprises and 

their forms of governance, and improved 

access to land, water, and financial re-

sources. 

 

Georgian Railway launches 
freight services to Central 
Asia for car manufacturers

Georgian Railway announced in April 

that it was launching freight services of-

fering car manufacturers to transport 

their products to Central Asian states. 

The company said manufacturers like 

Toyota, BMW, and Audi would be able 

to deliver their vehicles via Georgia and 

Azerbaijan to Kazakhstan, Uzbekistan, 

and other countries in the region using 

the rail service. Previously, car manufac-

turers had transported their cars via road 

transport to Central Asia. “As a result of 

the ongoing talks, rail freight of cars may 

[also] become regular,” a spokesperson 

for the rail company said. 
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On May 4, 2023, AmCham Georgia joined nine of Geor-

gia’s leading business associations in signing a state-

ment of support for Georgia’s EU candidacy status.

Executive Director George Welton then joined a panel to 

discuss the importance of Georgia gaining candidate status. “It 

will be transformative,” he noted. “EU candidate status and the 

membership that it portends will stimulate investment, posi-

tive economic growth, greater employment, and integration 

into EU structures. The EU essentially underwrites political and 

judicial risk, making investments in EU states far safer.”

AmCham signs statement of support 
for Georgia’s EU candidacy status
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Joint Statement of Business Associations on 
Georgia’s EU Candidacy Status

We, the undersigned,

reaffirm the business sector’s unequivocal support for Georgia’s European integration;

acknowledge that the AA/DCFTA and visa-free travel are key instruments that should be fully utilized in 

the process of the EU-Georgia rapprochement;

firmly believe that Georgia joining the European family is of vital significance, as it will bring long term 

stability, prosperity and development to the country. Granting the EU candidacy status would be an impor-

tant step forward in this regard, including in the economic dimension;

will spare no effort to facilitate deepening of the EU-Georgia economic cooperation and trade and in-

creasing public understanding of the benefits of the EU integration process and membership;

urge all sides to unite their efforts towards achieving tangible progress in the EU integration process;

add the voice of businesses in Georgia to the call to grant the EU candidacy status to Georgia.

Dr. h.c. Sascha Ternes
Chairman of the Board of German Business
Association – Deutsche Wirschaftsvereini-
gung (DWV)

Mr. Alexander Bolkvadze
Premier Vice-president
Chambre de Commerce et d’Industrie
Francaise en Georgie

Mr. Iva Chkonia
President of Georgian Distributors
Business Association

Ms. Khatia Bukhrashvili
Secretary General of International
Chamber of Commerce in Georgia

Mr. George Welton
Executive Director of American Chamber of 
Commerce in Georgia

Mr. Levan Silagava
President of Georgian
Producers’ Federation

Mr. Elguja Meladze
President of Georgian Employers’ 
Association

Mr. Alexander Ratishvili
President of Taxpayers Union

Ambassador Zviad Chumburidze
Secretary General of EU-Georgia Business 
Council
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Key growth drivers

Georgia’s fast-moving consumer goods (FMCG) market outperformed all expectations with 37% 
YoY growth in 2022, reaching a record value of 19.1 billion GEL. TBC Capital’s latest sectoral report 
looks at what’s driving that growth and why analysts expect it to stabilize in the coming years.

www.tbccapital.ge

FMCG market turnover (including VAT) GEL bn

FMCG market growth in 2022 
"unprecedented," fueled by 
surging domestic demand

Unprecedented growth in Georgia’s FMCG sector in 2022 was due to a convergence of factors, says TBC Capital’s 
latest sectoral report released in May. While high inflation played a role, coming in at an annual rate of 11.9%, Senior 
Research Associate Andro Tvaliashvili says that domestic demand fueled by a substantial increase in nominal wages 
and a surge of migrants were the primary drivers.

“If we look at inflation-adjusted growth of Georgia’s FMCG market in 2022, it comes to 20.2%. This tells us that last 
year’s growth was not fueled by inflation alone,” he says, noting that this growth rate is exceptional compared to 
previous years. “If you look at pre-pandemic levels, for instance, inflation-adjusted growth was only at 5.5% in 2018 
and was actually negative in 2019.”

Organized vs unorganized market
Much akin to its analysis from last year, TBC’s latest FMCG sectoral report sees the organized FMCG market continu-
ing its trend of strong growth in Tbilisi, coming in at around 60% of the city’s total market. “When looking at Tbilisi 

countries like Austria, Spain, and Poland,” says Tvaliashvili.

 The organized market, however, continues to lag in terms of development in Georgia’s regions, with a penetration 
level of only 16%. This, says TBC Capital’s Tvaliashvili, is largely due to purchasing power constraints and a lack of 
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but there is also a lack of adequate retail space for many of these players. Despite these limitations,” he adds, “we see 

opportunity for investment and growth in the coming years.”

Consumer trends
As the effects of the pandemic have faded and covid-related curfew restrictions have become a thing of the past, 
consumers in Georgia continue to exhibit a greater proclivity for late-night shopping, with 44% of FMCG transactions 
taking place between 19:00 and 8:00 in 2022 (up from 36% in 2020). This is expected to fuel the continued growth of 
organized retailers offering 24/7 shopping options for consumers.
 
“We also see that the average share of total expenditures spent on FMCG products is continuing to increase, coming 
in 46.5% in 2022 (up from 45.3% in 2021),” notes Tvaliashvili. “While general macroeconomic tendencies would 
suggest that a country’s growing development be associated with a decreased share of expenditures going towards 
FMCG products, we see the opposite in Georgia. This could be indicative of uneven distribution of the economic 
development as well as consumer preferences shifting towards more expensive and higher quality FMCG products 
as their income increases,” he explains.

Data analyzed by TBC Capital also shows younger generations continue to gain share of the consumer market, with 
the segment of expenditures by people aged 19-29 making up 21.1% of expenditures in 2022 (up from 15.7% in 2020), 
which Tvaliashvili says could be due to increased employment levels of younger people and new employment oppor-
tunities for students. This trend, he notes, should also positively impact Georgia’s fledgling e-commerce market. “In 
2022, e-commerce represented 1.9% of FMCG revenue. Compared to other European markets, this is on the lower 
end, but we see a lot of positive indicators, like the age dynamics, that indicate e-commerce is on track to continue 
expanding in the coming years.”

market and high dependency on imports. “When you look at the regional players Georgia is compared to, actors like 

ly,” explains Tvaliashvili. “Because Georgia imports so many FMCG products, the added import and logistics related 

Organized and unorganized FMCG market  (including VAT) GEL bn, % share
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The effects of the pandemic seem 

to have long faded in Georgia as 

tourists have returned in record 

numbers (up nearly 40% in Q1 2023 com-

pared to 2019), while new restaurants 

and bars are popping up at an unprec-

edented rate. The country continues to 

enjoy an economic boom, registering 

10.5% growth in 2022 - its first full year 

free of Covid restrictions. But one Covid 

effect that lingers more than three years 

on is the debate over whether or not 

workers should return to the office. What 

started as a necessity amid public health 

concerns is now seen by many as more of 

an expected perk of the job than a tempo-

rary health measure. 

On the back of the rising popularity 

of flexible working arrangements, an-

other industry has begun to flourish: co-

working spaces. Once relegated to start-

ups and freelancers looking for a space 

that offered the independence and free-

dom of individual work combined with 

the community feel, coworking has now 

become a fixture for a growing number 

of workers who hail from a multitude of 

professions. Demand for coworking is 

rising globally as businesses slash over-

head costs by abandoning large commer-

cial spaces and remote workers seek out 

community. Figures collected by Statista 

show that worldwide in 2023, there were 

an estimated 34,618 coworking locations, 

with Coworkingresources.org approximat-

ing that nearly five million people will 

be using coworking spaces worldwide in 

2024.

So what is the state of the sector in 

Georgia joins the 
coworking craze
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Georgia? And is the recent proliferation 

of collaborative working spaces in the 

country representative of a wider work-

ing culture shift, or a temporary trend in-

duced by the pandemic and a short-term 

wave of remote workers? Investor.ge takes 

a look.

Coworking kicks off in 
Georgia

In Georgia, the coworking sector was 

still in its nascent stages before the pan-

demic struck, with a 2020 Colliers re-

port finding that Tbilisi only had seven 

such spots in 2017.  That number had in-

creased to 16 locations in the first month 

of 2020, with first-to-the-scene Termi-

nal then dominating the market. The 

Georgian coworking startup, which first 

opened its doors in 2016, has continued 

to expand over the last seven years, add-

ing six locations and bringing in 3.1 mil-

lion GEL in revenue in 2021.

Next on the market after Terminal 

was Impact Hub Tbilisi, a member of the 

larger Impact Hub network that offers 

coworking spaces in 100-plus locations 

in more than 60 countries worldwide. 

Co-founder and Co-director Elene Jvania 

says opening their space in 2016 was a 

big leap of faith at a time when the mar-

ket was not yet established. 

“The idea to open the space actually 

came after my business partner, George, 

visited an Impact Hub in London,” says 

Jvania, noting that at the time many in 

Georgia had never heard the term ‘co-

working’ before. “When businesses open, 

they often face the challenge of building 

brand awareness – for us, we had to start 

by explaining to people what coworking 

is. We made a list of potential clients and 

went door-to-door, explaining our con-

cept to them and trying to build interest 

in the idea.”

Jvania says that her team set them-

selves apart by emphasizing the collab-

orative and community-based elements 

of Impact Hub as a coworking space as 

opposed to traditional office rentals. 

“Our vision was to bring together peo-

ple from a wide variety of professions 

so they could meet each other, create a 

community, and collaborate,” she says, 

noting that programs like their annual 

Social Impact Award, which celebrates 

social entrepreneurs in Georgia, and 

their work with the country’s burgeon-

ing startup ecosystem helped cement 

their reputation as more than just an of-

fice space.

Over time, she says the idea began to 

catch on within Georgian circles. “When 

we first opened, our clients were mostly 

international – mainly people who were 

already familiar with the concept of co-

working. Now, I would say 70% of our 

clients are Georgian, which makes for a 

great coworking environment that’s di-

verse and friendly to both foreigners and 

locals.”

 

Covid’s remote work 
revolution

While lockdown measures and harsh 

restrictions may have caused coworking 

spaces to temporarily falter in the early 

days of the coronavirus, many of Tbilisi’s 

coworking space owners and managers 

say the pandemic became a major impe-

tus for the sector’s rapid growth.  

“March 2020 was a very hard month 

for us,” says Area Sales Manager at IWG 

Ruska Chakvetadze, who oversees two 

Regus coworking spaces in Tbilisi. “We 

saw cancellation after cancellation as 

people increasingly decided to stay home 

out of fear of the coronavirus.”

“But this was very short-lived. As 

many companies continued their work-

from-home policies, we actually saw a 

big uptick in demand,” she says, adding 

that the company ended 2021 with occu-

pancy rates of 92% for its coworking and 

office spaces in its Saburtalo and Free-

dom Square locations.

This increased demand for flexible 

work space outside of the home, echoed 

by other coworking managers, is unsur-

prising given Tbilisi real estate trends. A 

recent TBC Capital report revealed that 

in 2020, nearly 70% of purchased flats 

were smaller than 70 square meters. In 

line with urban trends of smaller liv-

ing spaces and coming off the back of a 

year of being stuck at home, Chakvetadze 

says “people were tired of working from 

home. They wanted to escape to a place 

where they could enjoy a nice working 

atmosphere.”

Much like Regus, Tbilisi’s Moxy Ho-

tel, located near Saarbrucken Square, saw 

a huge uptick in demand for its cost-free 

“unofficial” coworking area. Located in 

the hotel’s lobby, the space has been open 

since the hotel started operating in 2018. 

But on the back of increasing demand 

for these types of spaces in 2021, Man-

ager Katya Tkemaladze says her team was 

forced to make a change. 

“Our unofficial policy has always 

been to welcome guests and non-

guests to enjoy our lobby area, grab 

a drink, and work on their laptops. 

But towards the end of 2021, we be-

came overwhelmed with the number 

of people coming here to cowork.” To 

mitigate demand, the hotel began an 

official coworking offer in early 2022, 

allowing non-guests to use the space 

for a flat daily fee of 20 GEL. 

“We are first and foremost a hotel,” 

she explains. “So, our first obligation is 

to our guests and ensuring they can en-

joy our facilities in comfort. Once we 

ensure that, we are more than happy to 

accommodate those looking for a nice 

atmosphere to work in,” she adds, noting 

that while the new pricing model helped 

moderate the number of people coming, 

demand remained strong.

 

A second surge
On the back of already growing de-

mand in 2021, Georgia’s coworking sec-

tor experienced another unexpected 

shock as Russia invaded Ukraine in 
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February 2022 and between 100,000 – 

150,000 (estimates vary) war-affected mi-

grants poured into the country – many of 

which were remotely employed.

“We were immediately overwhelmed 

with bookings,” says Regus’s Chakvetadze, 

noting that the company’s dynamic pric-

ing model caused a surge in prices. “Be-

cause our system automatically adjusts 

our daily and hourly rates based on de-

mand, our prices increased 50%. Despite 

this, we still didn’t see demand falter – 

we’re currently at 98% occupancy.”

Impact Hub Tbilisi’s Jvania says there 

were days when they had to turn people 

away. “We operate with a set number of 

fixed contracts and keep a certain num-

ber of spots open for day passes to ensure 

we have a continued mix of people com-

ing into the space and don’t become just 

a regular office space,” she explains. “We 

were already almost at capacity before 

the war, so there were days – and still are 

- when we have to turn people away. We 

simply don’t have the space.”

As many of Tbilisi’s official cowork-

ing spots filled up, “unofficial” popular 

working spots like Fabrika and Stamba 

Hotel, as well as many of the city’s cof-

feeshops, instituted laptop bans for the 

first time – barring remote workers from 

ordering a drink and setting up shop for 

the day. 

But as demand continued to quickly 

outpaced supply, a deluge of new cowork-

ing places entered the market, offering 

flexible hourly, daily, weekly, and month-

ly options. 

The latest available data collected by 

Colliers in the summer of 2022, which 

does not capture the majority of new 

players entering the market in response 

to the migration influx over the last year, 

estimated coworking spaces had already 

grown to 23, offering approximately 2,500 

available desk spaces at average daily pric-

es of up to $17.

 

Betting big on the sector
As coworking places continue to pro-

liferate in the capital, some have begun to 

question if Georgia’s coworking craze is a 

trend that risks losing steam as the pan-

demic and the impact of the war (hope-

fully) fade into the country’s collective 

memory.

But growing evidence suggests oth-

erwise. In U.S. trends, for example, while 

companies like Amazon, Starbucks, and 

Disney all recalled workers back into the 

office this May for a hybrid three-days-a-

week in-office arrangement, a study re-

leased by Harvard and Stanford in April 

revealed that out of 50 million analyzed 

job postings, 12% explicitly offered re-

mote work – a figure that is up four-fold 

Map of coworking spaces in Tbilisi as of summer 2022. Source: Colliers.
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compared to pre-pandemic. At the global level, data gathered for 

the Flex Report, which collects insights form more than 4,000 

companies employing more than 100 million people around the 

world, found that the share of offices utilizing a hybrid working 

regime stood at 30% in the first quarter of 2023, up from 20% at 

the end of 2022.

In Georgia, surveys done by TBC Capital show that 35% of 

war-affected migrants polled said they plan to stay in Georgia 

for two years or longer. Further to that, 72% of those surveyed 

indicated that they are currently employed by a company out-

side of Georgia - suggesting that the “migrant boost” to demand 

for the country’s coworking sector seems here to stay for the 

foreseeable future.

Regus’s Chakvetadze says she also thinks the increase of 

international coworkers are indirectly boosting the concept’s 

popularity with Georgians. “Everywhere you turn, there are new 

coworking spaces opening, which is bringing the concept of 

flexible and remote working to the forefront of discussions  – I 

think this will contribute to more rapid acceptance locally and 

have an impact on Georgian working culture.”

Among the most recent coworking iterations creating a buzz 

is D-Block Workspaces from Adjara Group, the visionaries be-

hind the widely popular Rooms Hotels collection and Fabrika. 

Located within the grounds of Stamba in downtown Tbilisi, the 

new coworking space is slated to open at the beginning of June, 

offering 10,000 square meters of creative workspace, including 

desks, a sound recording studio, a screening room, and various 

types of meeting rooms.

“Our research showed that there is a strong demand for 

workspaces that go beyond providing basic amenities like good 

lighting, furniture, and equipment,” D-Block Executive Director 

Ani Dabrundashvili told Investor.ge. “Both Georgians and inter-

national visitors are looking for an environment that fosters a 

sense of community, offers opportunities for personal growth, 

organizes curated events, and facilitates networking with po-

tential partners and investors – that’s what we’re aiming to cre-

ate here.”

Dabrundashvili says she only sees the coworking trend ex-

panding in Georgia, noting that Adjara Group has another Tbili-

si-based space in the pipeline as well as its upcoming Radio City 

project - a “city within a city” located 16 kilometers outside of 

Tbilisi, which aims to “create a new and distinctive center of at-

traction in Tbilisi where entrepreneurs, startups, and artists can 

realize their ideas.” 

Along with Adjara Group’s plans to expand its coworking to 

Kutaisi and Batumi down the line and Terminal’s latest space, 

opened in Batumi in the fall of 2022, it seems Tbilisi’s cowork-

ing craze is already permeating to the regions, with major play-

ers betting this new way of working is  here to stay.  
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Over the past 50 years, private in-

vestment in developing coun-

tries has dwarfed official devel-

opment assistance provided by donors. 

The World Bank, IMF, and OECD estimate 

that in 2016, private investment account-

ed for 84% of financial flows to devel-

oping nations, compared to just 29% in 

the 1960s. In recognition of these trends, 

USAID launched a Private Sector Engage-

ment Policy in 2018 and implemented 

agency-wide initiatives to make it easier 

for USAID to engage and collaborate with 

the private sector in achieving its mis-

sion.

Worldwide and in Georgia, USAID 

is engaging the private sector in its ap-

proach to challenges for greater devel-

opment outcomes and sustainability. 

To strengthen Georgia’s economic gov-

ernance, USAID is partnering with busi-

nesses to shape reforms that will have 

a sustained impact—and continue long 

after USAID support has ended. As a re-

sult, Georgian companies are playing an 

increasingly active and crucial role in de-

veloping and advancing implementation 

of important  economic reforms. 

The USAID Economic Governance 

Program has taken an innovative ap-

proach to private sector engagement by 

establishing letters of cooperation with 

key private sector partners to help spur 

reform in targeted sectors in a way that 

would not otherwise be as impactful and 

sustainable without public-private col-

laboration. It has signed letters of coop-

eration with three leading businesses to 

support foundational economic reforms 

for capital market development, e-com-

merce, and water resource management. 

Through these letters of cooperation, 

businesses in these sectors have agreed 

to advance reforms by sharing their ex-

pertise with other businesses and sup-

porting the sector as a whole to adapt to 

the reforms.

Capital market development
To increase the public’s understand-

ing of the importance of capital market 

development, Foresight Investment 

Group, a first-of-its-kind asset manage-

ment company in Georgia, has developed 

a series of videos explaining capital mar-

ket reform and how investment instru-

ments work. It is also increasing public 

awareness through articles, TV reports, 

and other media products.

Foresight Investment Group was one 

of the first asset management companies 

to be licensed by the National Bank of 

Georgia under the 2020 Law of Georgia 

on Investment Funds. It has already reg-

istered and launched its first investment 

fund, Foresight Capital, a $30 million 

fixed-income fund.

“At Foresight, our partnership with 

the USAID Economic Governance Pro-

gram underscores our belief in the vital 

role of the private sector in fostering lo-

cal capital markets and thus sustainable 

economic growth,” notes Rati Morchi-

ladze, Investor Relations Manager and 

investment officer at Foresight Invest-

ment Group.

“Through our educational campaign, 

we aim to demystify capital markets for 

the average Georgian citizen and help es-

tablish the concept of retail investing in 

Georgia. The goal is to create a robust and 

inclusive financial ecosystem where sav-

ers are presented with a variety of invest-

ment options, and businesses can tap 

into novel financing avenues.”

E-commerce
To increase trust in the e-commerce 

market, TNET LLC is partnering with 

USAID to help small and medium-sized 

businesses comply with new regulatory 

obligations and utilize self-regulatory 

mechanisms.

TNET LLC, which combines 10 large 

e-commerce sites, is joining forces with 

USAID’s Economic Governance Program 

to ensure the successful implementation 

of regulatory and self-regulatory mecha-

nisms in the e-commerce industry. The 

alliance will hold awareness-raising 

campaigns for businesses and consum-

ers to avoid online security risks and 

ensure self-regulatory mechanisms are 

Harnessing business 
expertise to advance critical 
economic reforms
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effectively used to increase the reliability 

of local online platforms and shops.

“For the first time, an agreement 

has been signed between USAID and 

TNET that regards the development of 

e-commerce. It will be the first to solve 

the important issues of e-commerce that 

are relevant today,” notes TNET Director 

Giorgi Chumashvili.

“Private sector engagement in e-com-

merce reform is critical because we see 

the potential and importance of e-com-

merce reform for our sector and the Geor-

gian economy,” Chumashvili says. “For 

customers, the reform will reduce fear of 

buying online, which will translate to a 

competitive advantage for e-commerce 

compared to traditional shopping. We 

are eager to contribute our expertise and 

knowledge to support the reform and 

help small and medium-sized business-

es benefit from the new law.”

Water resource management
USAID is also partnering with Geor-

gian Water and Power (GWP), a leading 

water supply company in the country 

and South Caucasus region, to raise 

awareness on the effective use of drink-

ing water as well as the importance of 

wastewater treatment. It will also train 

municipalities on measures to protect 

drinking water sources in the Aragvi Riv-

er basin.

GWP is the largest drinking water 

service provider company in Georgia. It 

provides drinking water service to Tbilisi 

and Mtskheta, serving more than half a 

million customers—and it is part of an 

international company that has years 

of experience operating in EU countries 

with similar water management sys-

tems. GWP’s contribution to the part-

nership with USAID to strengthen water 

management practices is approximately 

500,000 ($200,000).

“Our company has been involved in 

water law discussions since day one. We 

have submitted many recommendations 

to the ministry and the parliament, most 

of which have been considered, and we 

believe that this is an important step for-

ward for the development of our coun-

try,” explains Irakli Babukhadia, CEO of 

GWP.

“The entry into force of this law and 

its implementation is very important 

for us, because, as you know, GWP uses 

water resources to provide drinking wa-

ter to the population, and the more wa-

ter resources are protected, the more the 

population of Tbilisi will benefit, and 

therefore we are directly involved as a 

beneficiary in approving this legisla-

tion.”

Leveraging private sector 
experience

These newly minted partnerships re-

flect a growing trend in the development 

sector – leveraging private sector experi-

ence, reach, and technical expertise to 

advance reforms and strengthen sectors, 

says Nino Chokheli, the Deputy Chief of 

Party of USAID’s Economic Governance 

Program. “This is a new way of engaging 

that allows a USAID program and a pri-

vate sector partner to identify a common 

policy objective and equally contribute 

resources to achieve this objective,” she 

says. “This approach has been tradition-

ally used in private sector support pro-

grams, while for governance programs 

this is a novelty and requires innovative 

thinking.”

Under the program, USAID is increas-

ing its engagement with the private sec-

tor and the Government of Georgia to 

more effectively address critical issues 

that impact the Georgian economy.

“Effective partnerships are built on 

shared values, trust, credibility, and 

transparency,” notes Beverly Hoover, 

USAID/Georgia Senior Private Sector En-

gagement Advisor. “To be successful, 

USAID and business partners should be 

committed as partners to co-creating 

innovative approaches to solving prob-

lems, providing valuable and comple-

mentary expertise, and supporting the 

development of the sector as a whole.” 
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SALLY WHITE

Not the monumental public fig-

ures that dominate Tbilisi’s 

landscape, but privately col-

lectible sculptures and objects. In vari-

ous genres and media – from textiles, to 

Georgian cloisonne, wood, ceramics and 

metals — Georgian artists are increasing-

ly expressing themselves in new forms, 

many of which reference the ancient 

culture and elements — European, Otto-

man, Far Eastern — that have influenced 

Georgia over the millennia. The prices, 

often well into five figures in dollars or  

euros, show that they are piquing local 

as well as international interest and are 

broadening Georgia’s art market.

To illustrate the price range they are 

commanding, for around $7,000, there is 

a beautiful cloisonne enamel backgam-

mon board, or $17,000 for a magnificent 

textile wall hanging and $7,000 for a he-

raldic ceramic horse.  

These may look expensive, but the 

artistry is world-class and there is plenty 

of money around in Georgia these days 

among both Georgians and visitors. 

The economy is growing – forecast by 

Georgia’s art scene comes to life 
with 3D collectibles

While a trawl through Georgia’s official art websites shows 
a scene dominated by painters, a walk around Tbilisi’s 
commercial galleries indicates this could be changing as 
local artists rediscover sculptures and three-dimensional 
art. 

the IMF to rise 5% this year, benefitting 

from tourism’s recovery, the increase in 

upmarket travelers as new hotels add to 

local attractions, the rise in construction 

and infrastructure work, international 

trade in wine and cars, new regional 

transit business, and the spending of 

the Russian emigrant inflow. In keeping 

with the local tradition of buying art for 

presents (rather than as in Europe and 

the U.S. for themselves or as an invest-

ment), there are many who can splash 

out $5,000; $10,000; or even $40,000 for 

a wedding or birthday gift.

On the artists’ side, they seem to have 

been invigorated by the isolation created 

by Covid-19 restrictions and the grow-

ing local sense of prosperity. History has 

shown the frequency of parallel develop-

ment of art and wealth – although Tbilisi 

is hardly (as yet anyway) matching the 

scale seen in Florence in the Middle Ages, 

when new trade routes also brought in 

riches, or in Baroque France.  “There has 

been no great art in ages of poverty; no 

age of wealth has been without it,”  the 

U.S. current affairs magazine The Atlantic 

commented  in one of its art reviews.

Looking at the local context, as Elene 

Abashidze of the SharedSpace Gallery 

points out, three-dimensional works 

“have never been as popular in Georgia 

as in Western European countries for 

reasons related to Orthodox Christian-

ity,” with wall painting the dominant 

art form. However, lately, with artists, 

“sculpture has become more and more 

popular, after  two generations of artists 

who have studied abroad and brought 

the knowledge back to  Georgia.”

This is also being encouraged by the 

highly inspirational dean and founder 

of the Visual Arts, Architecture & Design 

School at the Free University of Tbilisi, 

Irina Popiashvili.

Cloisonné enamel specialists at Or-

nament Gallery ascribe the rising inter-

est of artists in its art form to increased 

education, too. In this case, the gallery 

itself opened the first cloisonné teaching 

studio, restarting cloisonné  work after 

“centuries of oblivion.” Most cloisonné 

items are low priced, in response to gen-

eral customer demand as artists cannot 

afford to produce works on spec, it says. 

Adding, however, that  “there are now 

more wealthy tourists who can afford to 

buy at levels above mere souvenirs, and 

sophisticated tourists who appreciate 

the work needed to create large art ob-

jects.” In addition, “there are collectors 

of cloisonné art work who have collabo-

rated with the gallery for many years.”
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ORNAMENT GALLERY: 

Almost hidden among the multitude 

of restaurants in Erekle Street, the long-

established gallery shows the work of a 

number of artists, but the most notable 

is Thea Gurgenidze. She was also one of 

the initiators of this ground-breaking 

artistic space and its teaching studio. 

Her work has been exhibited in galler-

ies across Europe and the U.S. and she 

ORNAMENT GALLERY: 

is frequently invited to hold interna-

tional masterclasses. Her sculptures are 

outstanding for their  unconventional 

coverage of planes that are extremely 

large for cloisonné, and for its pictorial 

composition and expressiveness, totally 
uncharacteristic of cloisonné. Other gal-

lery artists of international fame include 

Paata Paatashvili, who as the gallery says 

“makes acutely individual interpreta-

tions of the ancient world, referencing 

pagan and prehistoric images as well as 

those of early Christianity, displaying a 

unique vision.” And there is David Tskha-

daia, whose creativity has produced 

beautiful three-dimensional sculptures 

in the form of small enamel statues.

BAIA GALLERY: 

In Vake’s  Razmadze Street, the new 

Baia Gallery is showing the gloriously 

colorful large textile sculptures of  Nino 

Kipshidze. An internationally estab-

lished art historian, Nino Kipshidze’s 

knowledge of Georgian folk crafts and 

textiles informs her work as a textile 

sculptor. Her story, as told on the Mi-

chelangelo Foundation‘s international 

master crafts website is that: “She 

turned to patchwork and felt it 

was the most suitable technique 

to express her artistic iden-

tity. Combining small pieces 

of cloth of different colors 

and texture, including those 

from old vintage embroider-

ies and fabrics, Nino’s works 

explore different genres of 

still life, landscape and figu-

rative compositions.”

“Despite the largely decora-

tive flavor of multi-layered patch-

es, the distinctive themes and shapes 

of the objects, the use of perspective, 

as well as the overall monumental size 

of the pieces, seem to break the limits 

of decorative art and enter the realm of 

painting.”

The gallery’s introduction describes 

the way that “…appliques and scraps of 

various coloured fabric resemble brush 

strokes against the velvet, silk or linen 

backgrounds.” Of particular note is the 

“harmonious balance between the deco-

rative tectonics of textile and the picto-

rial expressions of landscapes, still lives, 

g

“She 

it 

e 

-

ch-

hapes

rspective, 

ental size 

he limits

and figurative composition.”

Nino herself says: “The patchwork 

was a traditional technique for Georgian 

folk textiles. I remember some pieces 

of naïve patchwork in several private 

collections with figurative and arche-

typal zoomorphic images, which made a 

strong impression and inspired my work 

as an artist.”
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VANDA GALLERY: 

The sculptures at the Vanda Art Gal-

lery in Chonqadze Street are part of Paata 

Merabishvili’s first solo show in Geor-

gia, called de-Formation. Belonging to 

the generation of Georgian artists who 

started their creative work in the 1990s, 

he has returned to Georgia after a long 

time working abroad. For many years 

he was in Moscow and, comments  Rus-

sian art magazine ArtInvestment: “In 

the works created…the sculptor achieves 

harmony of volume and shape, which he 

caught at an early stage. Based on  sculp-

tures of Maillol and ancient heritage, 

Merabishvili is guided largely by the 

formal language of the avant-garde era.” 

Vanda Gallery’s introduction includes 

the comment that in his work, predomi-

nantly sculptures, “national traditions 

are closely intertwined with the best 

achievements of modernist plastic art.”

E.A.SHARED SPACE: 

Sculpture of a completely different kind is to be 

seen in the highly contemporary E.A.Shared Space 

Gallery on the corner of Ingorokva Street. Titled 

Snaps, this is the first solo show by multimedia artist 

Ana Gzirishvili, who lives in Tbilisi and Berlin. Pic-

tured is one of the works from the  exhibition, which 

includes a series of sculptures. Structured around 

the ideas inspired by the handbag and what/how it 

connects, the work pictures features a juxtaposition 

of various materials. The handbag is presented as a 

“symbol of movement” but at the same time “it’s a 

very intimate object.”  Part of the background pro-

vided by the artist is that “a handbag is a home for 

many women. It is a reminder that women often do 

not own property or houses. A handbag is a property, 

shelter and territory.”
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CHARDIN GALLERY: 

More innovation in the treatment of 

a traditional medium is to be found at 

Chardin Gallery downstairs in the Tbilisi 

Marriott in the work of cloisonne enamel 

and jewelry designer Khatuna Bezhuash-

vili. Her passion and interest is for clas-

sic design and vintage elements and this 

is epitomized in her collection of magni-

fying glasses. Using precious stones and 

metals she is creating shapes that revive 

the traditional in the form of beautifully 

elegant objects that are collectible and 

can be passed down through the genera-

tions.

OTAR VEPKHVADZE: 

An artistic polymath, Otar Vepkhvadze 

has created a substantial and varied body of 

work that extends through painting to metal 

and wooden objects and interior design that 

can be seen internationally. In the world of 

ceramics, Otar Vepkhvadze is best known for 

his figurative and stylized sculptures, and his 

works are marked by elaborate design and 

style. His horse ceramics have attracted a lot 

of attention, one art critic noting that they 

“look ancient, as if they had suffered with the 

passage of time. Their style reminds me of 

some past artifacts for worship or for honor-

ing the dead. I felt as if I was in the presence 

of something mysterious, but obviously im-

portant to a culture I could not understand.”
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Seven Georgian startups pitched 

to a panel of four judges in late 

March to win a $1,000 ticket, 

courtesy of the U.S. Department of Com-

merce, to the international SelectUSA 

Investment Summit in Maryland in May. 

The winner, Elven Technologies, is a 

Georgian company which develops ad-

vanced materials for space exploration 

and fire containment. 

The SelectUSA Investment Summit is 

the top event in the United States for for-

eign direct investment promotion, con-

necting investors, companies, economic 

development organizations, and indus-

try experts to investment opportunities 

in the United States.

As part of the award package, TBC 

Bank sponsored the flight and travel ex-

penses for the winning team, while Silk 

Hospitality provided the venue and re-

freshments for the event, which sought 

to connect early-stage and startup com-

panies with the opportunity for advance-

ment in the U.S. market.

Making up the panel of judges were 

Ako Akhalaia (CMO of AmCham member 

Silk Hospitality and publisher of event 

partner Marketer.ge), Colin Donohue 

(AmCham Board Member and Startup 

Connect & Startup Grind Tbilisi Director) 

Jean Foster (Economic Unit Chief, U.S. 

Embassy) and Sopo Ckhoidze (Co-found-

er of startup Pulsar AI, which success-

fully exited to a U.S. acquirer). The event 

was presented by AmCham member An-

drew Thornhill.

AmCham board member Colin 

Donohue shared his motivation for Am-

Cham’s involvement: “The U.S. is the 

global leader in technology and ven-

ture investing. At AmCham, we want to 

deepen partnerships that help Georgian 

companies grow bigger faster. SelectU-

SA brings together many serious players 

who can support the growth of the com-

petition winner.”

To be eligible to pitch, startups had to 

be founded after January 2013, have up to 

$10 million in revenue, less than 40 to-

tal employees, and have plans to expand 

to the U.S. within the next two to three 

years.

The seven Georgian startups includ-

ed: 

 Biterium AI, a startup that aims 

to detect cardiovascular disease at an 

early stage, monitor health and lifestyle 

choices, and develop recommendations 

for users.

 Elven Technologies, which builds 

flameproof battery enclosures for EVs 

and energy storage to protect people and 

property from lithium-ion battery fires.

 Re:Educate, an educational startup 

that offers courses for the world’s most 

in-demand digital professions.

 Translive, a digital platform for lo-

gistics that brings together hundreds of 

carriers and cargo owners in one space.

 TasteIt, a social media platform 

that connects people based on their 

shared food preferences.

 Mycoins, a cryptocurrency ex-

change platform

 Costy, an architecture and con-

struction procurement network.

Elven Technologies emerged as the 

winner of the competition. Company 

founder Vamekh Kherkheulidze spoke 

to Investor.ge about his team’s journey to 

the U.S. and the summit event:

“It was a great experience for the 

team, for some of whom it was their first 

time visiting the United States. The event 

brought together a number of state gov-

ernments looking to attract businesses 

to their state. We met with a lot of com-

panies to discuss potential partnerships, 

from which two significant opportuni-

ties materialized – one to use our tech-

nology to protect electricity poles and 

another to have our tech used by an EV 

battery recycling company. We also used 

the opportunity to take with us a very 

large number of samples to the U.S., and 

to continue ongoing pilot projects there. 

We’re really thankful for all the support 

we’ve received on this trip.” 

Georgian startup Elven Technologies wins ticket 
to SelectUSA Investment Summit
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SALLY WHITE 

For Georgian entrepreneurs and 

the government, the construc-

tion sector offers a chance to hit a 

number of success buttons – high growth 

rates, strong margins, an expanding do-

mestic market, import substitution, new 

export markets, and jobs.

Never one to miss a growth opportu-

nity, Minister of Economy and Sustain-

able Development Levan Davitashvili is 

driving efforts to increase local produc-

tion and capitalize on the strong perfor-

mances of existing construction market 

players. Outlining opportunities at the 

high-tech end, he told journalists at a re-

cent press conference: “The country has 

the potential to produce not only basic 

construction materials, such as cement 

reinforcement, but also high-tech ma-

terials including paving materials.” And 

there are at least two major Georgian in-

dustry success stories to show what is 

possible: Nova and Knauf GIP.

This push is timely because of the 

upheaval likely to follow on the con-

struction market as the earthquake-

devastated region across the southeast 

of Turkey and Syria is reconstructed. As 

of early February, international news 

headlines put the damage at 160,000 col-

lapsed or severely damaged buildings 

(520,000) apartments, making over four 

million people homeless. The numbers 

have since risen, with the UN saying that 

the “construction of 500,000 new hous-

ing units is needed to compensate.”  The 

earthquakes also flattened hospitals, 

schools, and administrative buildings 

and tore up roads. Reconstruction, cur-

rently assessed as needing at the very 

least $100 billion, is likely to extend over 

several years.

Turkey is a major building materials 

exporter; in Georgia’s case, it supplies 

at least 40% of local overall construc-

Though it might not be the most glamorous, Georgia’s 
construction industry is vibrant and reporting solid profit 
margins, even by international standards.

Made in Georgia - construction industry 
looks to source locally amid rising costs
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tors’ requirements. But reconstruction in 

Turkey on the scale needed will siphon 

in available materials. Regional prices 

are expected to soar, and the impact on 

Georgia will be an acute need for import 

substitution, but export opportunities 

will be rife, say Georgian traders.

“We’ve had a meeting with business-

es and asked them to present initiatives 

on how we can help importers to offer 

more locally produced than imported 

products to the market,” the Minister 

told the press conference.

In some products, Georgia is already 

achieving high levels of self-sufficiency, 

with as much as 30% overall being pro-

duced locally. This is shown in invest-

ment bankers Galt & Taggart’s report on 

the $4 billion Georgian “Construction 

Materials and Home Improvement Sec-

tor” published in late 2022, which gives 

numbers that show how profitable this 

sector is. Profit margins are consider-

ably more than for foreign peers: for ce-

ment, the 2021 Georgian margin was 23% 

against 15.1% internationally; for rebars, 

20.5% against 11.9%; and 18.3% on spe-

cialized renovation materials suppliers 

against 9.6%.

Cement, concrete, re-bars, steel and 

some other products are produced in 

Georgia due to the high costs of trans-

portation. But Galt & Taggart say the local 

output share of those “has remained flat 

over 2017-2021, while local production 

of renovation materials, household ap-

pliances, furniture and lighting remains 

limited…”

As is the case globally, the general 

level of construction material prices in 

Georgia has climbed, reflecting the high 

dependence on imports, with the price 

index rising 29% overall by September 

last year compared to January 2020. Price 

stabilization began in the second half of 

2022; however, as the  lari strengthened, 

world commodity prices started to fall 

and transport costs were reduced, re-

flecting lower oil prices and re-opening 

of logistic routes.

Cementing local demand
Among the key demand drivers in 

Georgia for cement, concrete, asphalt 

and rebars is the country’s spending on 

infrastructure. “The infrastructure pipe-

line remains solid”, states the G&T re-

port. “Public infrastructure investments 

(central and local budgets combined) are 

planned at 7% of GDP over 2023-26, down 

from 8% in the previous five years, but 

which is still solid by global and regional 

standards.”

“This slowdown is mostly explained 

by the completion stage of the East-West 

Highways project, but we expect other 

new large programs to commence (roads, 

critical municipal infrastructure), which 

are not currently reflected in the medi-

um-term budget framework,” says the 

report.

Central government capital expendi-

ture on infrastructure is expected to grow 

by 28% YoY to GEL 4.6 billion in 2023, ac-

cording to state budget documents, with 

roads topping the lists. 

Key product cement is mostly made 

in Georgia, with the percentage given by 

Galt & Taggart at around 95% in the first 

half of last year. Prices have risen, the re-

tail price up by 2.6% YoY, but that is put 

down to production costs. (Clinker is the 

key input material, and a large amount is 

Source: Galt & Taggart: Construction materials and 
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imported.) The largest Georgian cement 

producers listed in the report are Heidel-

berg, Georgian Cement, Georgian Build-

ing Group, Mega Holding, and German 

Cement. 

Concrete and asphalt production has 

been “volatile” in recent years, the re-

port states, being heavily dependent on 

infrastructure projects. Major producers 

of concrete are Heidelberg, Mixor, Leader 

Concrete, Orbi Concrete, and Georgian 

Concrete. Major players in the asphalt 

market are GRG, L&L, Elisi-2015, New 

Road Group, and Akhali  Karkhana.  

Domestic production of rebars ac-

counted for 75% of total demand in 2021, 

and imports rose by 80%  YoY, reflecting 

infrastructure and construction demand. 

Rebars in Georgia are produced mainly 

by melting scrap in electric arc furnaces, 

and the report states that “as Georgia is 

a net exporter of scrap, companies have 

managed to maintain relatively stable…

operating costs.”

On other products, local production 

accounts for 35% of steel products, 100% 

of gravel and 57% of blocks. Key steel 

product manufacturers are Nova and 

GRC.

The Minister said: “We are actively 

working to produce construction prod-

ucts in Georgia,” adding that he had seen 

evidence of this first hand, having had 

contact with the local company of Ger-

man gypsum producers Knauf. Estab-

lished in Georgia since 2009, Knauf Gip 

Tbilisi has since spent $30 million and 

trained 1,000 workers, recently adding  

building insulation and design ceilings 
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to its catalogs.  

Nova
Nova is generally named as one of Georgia’s star building 

materials performers, founded by five friends in 2006 and now 

employs around 800 people across its operations with bases, 

mega-stores in seven cities, and warehouses in Tbilisi and Ba-

tumi.

Nova does it all. It operates in manufacturing, B2B, and re-

tail. It exports, imports, and makes a wide range of building 

and other products including plastic water tanks, metal roofs, 

plumbing  systems, metal piping, plaster boards,  bathroom 

furniture, doors, floor coverings, paint, and even garbage con-

tainers. Having won support from the EU, EBRD, and Georgian 

government programs and loans for its growth plans, it is now 

the largest manufacturer in the South Caucasus with a catalog of 

own-products of well over 400 items and a total of over 40,000 

items in stock. Nova’s list of exclusively stocked brands includes 

Nippon Paint, Saint-Gobain, INGCO, and Bien. 

Without even taking the impact of the Turkish earthquake 

into account, Nova co-founder Zviad Abuladze earlier outlined 

an ambitious expansion plan to Forbes: “We believe that by the 

end of 2026, the number of our employees, our contribution to 

the state budget, our exports, and our turnover will be at least 

50% higher than today. This will translate into 1,200 additional 

jobs and more than GEL 300 million in turnover,” he said.

Proof of Nova’s management skills and judgment is that it 

expanded during the pandemic: “We decided not to put the de-

velopment process on hold. 2021 was quite a successful year for 

us. Sales increased significantly, while positive financial figures 

almost doubled. Furthermore, people’s priorities changed dur-

ing the pandemic. Demand for country homes, apartment ex-

tensions and renovations increased. We also perceived this as 

an opportunity. 

“Since the start of the pandemic, we have created approxi-

mately 300 new jobs, increased our turnover and contribution 

to the state budget, created additional production lines and 

opened new megacenters. We did an excellent job in calculating 

the uptick in demand and assessing our capabilities”. 

Outlining factors in Nova’s, success he told Forbes that 

hard work, trust, making the right choices, and transparency 

can help overcome all the obstacles that appear and even turn 

them into success stories. With the help of grants, Nova has also 

called in all the outside professional management expertise and 

experience it could find: “We were given grants to invite experts 

from the EU to Georgia to share their experience with us. We are 

currently focusing on human resources. Projects in the fields of 

manufacturing, logistics, finance, and retail sales have already 

been implemented and the result can be clearly  seen.”  
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MACKENZIE BALDINGER

Growth drivers
 Despite widespread predictions of 

slowed growth and external inflows fol-

lowing 10.5% GDP growth in 2022, the 

Georgian economy continued to post 

strong numbers in the first quarter of 

2023, registering 7.2% real GDP growth. 

This, says economists, was largely on 

the back of continued strong numbers in 

tourism, trade, and remittances.

MACKENZIE BALDINGER

 “Despite continued geopolitical ten-

sions, external demand did not deceler-

ate as we had anticipated at the end of 

last year,” says Galt and Taggart’s (G&T) 

Head of Research Eva Bochoroshvili. “Ex-

ports and remittances, for instance, have 

remained resilient, causing us to revise 

our expectations for growth this year up-

ward from 4.8% up to 5.8%.”

In its latest macroeconomic report 

released in the end of April, G&T notes 

that tourism revenues reached $795 mil-

lion in 1Q 2023, a 102% YoY increase and 

38% higher than 2019 levels, adding that 

analysts expect “tourism revenues to 

reach $4 billion, a 15% YoY increase, in 

2023.” And the latest data from the Na-

tional Bank of Georgia shows that money 

transfers into the country equaled $1.25 

billion in the first quarter of the year, a 

130% YoY increase from 2022. “These fig-

ures,” says Bochoroshvili, “indicate to us 

that the continued impact of migration 

may be greater than we originally esti-

mated.”

TBC Capital’s Vice President Irina 

Kvakhadze agrees that the “migrant ef-

fect,” caused by an influx of Ukraini-

ans, Belarusians, and Russians in 2022, 

is continuing to have a marked impact 

on the Georgian economy. At a macro-

sectoral presentation in early May, she 

noted that the original projections of a 

slowdown in 2023 were, in part, based on 

expectations that a portion of these war-

affected migrants would leave the coun-

What’s behind the Georgian economy’s 
continued growth?
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try in 2023.

“We estimate there were around 115,000 war-affected mi-

grants in Georgia in 2022, and we initially expected that about 

30% of them may leave the country in 2023; however, we now 

see a significant outflow of migrants in 2023 as much more un-

likely. We also expect that expenditures by these migrants will 

increase in 2023, fueling increased domestic consumption.”

The National Bank of Georgia’s (NBG) Head of Macroeco-

nomics and Statistics Shalva Mkhatrishvili says that he sees do-

mestic consumption, in part due to migrants, as playing the key 

driving role in Georgia’s economic growth in 2023. “If you look 

at 2022 and compare it to 2023, we already see some different 

drivers,” he says.

“In 2022, we had growth mostly driven by external inflows, 

particularly revenue from international travelers. This led to 

GEL appreciation and an increase in imports. Now, as we see 

continued heavy reliance on imports, we expect net exports will 

actually have a negative contribution to GDP growth this year. 

Instead, we expect mostly growth from domestic consumption 

and investments, which are ticking up.”

And while the idea of a growing dependence on migrant ex-

penditures and inflows has caused some unease, TBC Capital’s 

Chief Economist Otar Nadaraia says he currently views this as 

no more than “a moderate risk.”

 “Based on surveys conducted by TBC and the German Eco-

nomic Team, we don’t expect a large outflow of migrants in the 

near term,” he explained at the May macro-sectoral presenta-

tion, noting that 35% of migrants polled by TBC said they plan 

to stay in Georgia for two years or longer. “Our surveys also indi-

cated that the majority of migrants are not employed by Russian 

companies,” he said, adding that 77% of those surveyed indicat-

ed they are currently employed by an international or Georgian 

company.

Inflation
April numbers showed inflation in Georgia decreasing faster 

than anticipated in earlier forecasts by both the NBG and major 

financial institutions. Headline inflation, which measures to-

tal inflation in the economy and includes prices of commodi-

ties that are often volatile like food and fuel, came in at 2.7%, a 

sharp decrease from its 9.4% level in January and slightly under 

the NBG’s 3% target rate. This, says the NBG’s Mkhatrishvili, was 

largely due to a significant drop in imported inflation.

“If you break down inflation into its domestic and import-

ed elements, you see that imported inflation actually reached 

negative levels in April coming in at -6.4%,” says Mkhatrishvili. 

“This means that imported goods have gotten cheaper thanks 

to several factors. These include the appreciation of the lari in 

recent months and decreasing prices for international com-
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modities and shipping. Prices for food 

and fuel, for instance, are coming down 

globally and are helping to lessen infla-

tionary pressure from international mar-

kets.”

On the back of these encouraging 

numbers came an announcement by 

the NBG on May 10 that it would be cut-

ting the monetary policy rate by 50 bps 

from 11% to 10.5%, its first rate cut in two 

years. With it came an updated forecast 

by the central bank of 1% inflation by 

year’s end and indications that it intends 

to continue slowly cutting rates another 

100 bps to 150 bps throughout the rest of 

2023.

 And while the NBG expressed op-

timism that domestic inflation would 

also continue to decline throughout the 

remainder of the year, Mkhatrishvili 

says the central bank is planning a very 

gradual loosening of its monetary policy 

to ensure this indeed occurs. “Domestic 

inflation, though down from earlier in 

the year, still stood at 10.6% in April,” he 

notes. “This is due to continued demand 

side pressures, in part due to the influx 

of migrants and strong tourism recovery. 

We do see this coming down now, albeit 

slower than imported inflation, which is 

why we remain cautious.”

“We’re also watching closely to en-

sure a wage-price spiral doesn’t occur,” 

he adds, noting this can be of concern 

when coming off high inflationary peri-

ods such as those Georgia has seen over 

the last two years. “We saw wages grow 

substantially last year at a faster rate than 

productivity, which is a warning sign,” 

says Mkhatrishvili, explaining that this 

phenomenon occurs when workers bar-

gain for wage increase as inflation rises, 

fueling higher demand and pushing 

companies to raise prices to compensate 

for steeper expenses.

“However, if we look at a wider pe-

riod over the last few years, overall pro-

ductivity growth outpaced wages and 

companies were, on average, operating 

with greater profit margins,” he contin-

ues. “Meaning real wages weren’t keep-

ing up with inflation. This recent boost 

in wages could be more of a correction, 

so we don’t see an immediate risk of re-

lated price increases.  While we are ac-

tively monitoring this, we aren’t overly 

concerned at the moment.”

 

FX trends
In FX trends, the lari registered one 

of its strongest first quarters on record in 

2023, appreciating more than 8% against 

the dollar and ending April at a value of 

2.49 GEL/USD. This continued apprecia-

tion, says TBC Capital’s latest macro-sec-

toral report, is in large part due to con-

tinued net currency inflows on the back 

of continued strong export, tourism, and 

remittances.

In terms of the real effective ex-

change rate (REER), an index that weighs 

a country’s currency against a basket of 

other currencies by the percentage of 

trade that each currency represents to 

that nation, the lari hit a record high in 

the first quarter of 2023, says the NBG’s 

Mkhatrishvili.

TBC Capital’s latest report adds: “im-
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proved sentiments are also having a no-

table impact on the lari’s strengthening,” 

reflected in a considerable uptick in GEL 

deposits. The NBG’s Mkhatrishvili says 

that expectations of a seasonality effect 

(it is commonly believed that the lari’s 

value peaks during the summer tourism 

season when demand is traditionally 

higher) may have also helped to improve 

sentiments around the lari’s continued 

strengthening.

 “It’s a bit of a self-fulfilling prophecy 

in that as people expect seasonality, they 

tend to let it dictate their positions in ad-

vance. So, if people expect the lari will be 

worth more in dollar terms in the sum-

mer, they may buy lari in anticipation 

during the spring months, thus pushing 

this appreciation and creating the effect,” 

he says, adding that  this “seasonality” 

may already be priced in but further ap-

preciation could continue depending on 

whether inflows and sentiments in the 

coming months will be better than cur-

rently expected.

Galt and Taggart’s Bochorishvili says 

she expects the lari will continue to 

further appreciate before depreciating 

slightly at the end of the year. “We think 

on the back of strong tourism and net 

currency inflows that the lari may appre-

ciate even slightly higher in the summer 

months before ending the year around 

2.55 GEL/USD.”

 TBC Capital’s weekly update from 

mid-May also predicts a similar end of 

year value for the lari at 2.50 GEL/USD. 

However, it cautions that according to 

the GEL REER assessment, which looks 

at the current REER value for the lari 

and compares it to the REER long-term 

trend (estimated based on GDP per capita 

growth differential between Georgia and 

its main trading partners using relative 

trade weights and adjusted for the share 

of the non-tradable sector), the lari is 

currently overvalued by about 3%. This, 

along with lowered inflation, it argues, 

could push the lari’s value down slightly 

in the coming months.

 Furthermore, it notes that the NBG’s 

continued FX interventions and net pur-

chases of more than $1 billion in foreign 

currency over the last year has muted the 

lari’s appreciation. The NBG’s Mkhatrish-

vil says these FX interventions, which 

amounted to purchases of $460.5 mil-

lion in the first quarter of the year alone 

and allowed the central bank to accumu-

late foreign currency reserves at a record-

high $5.1 billion level in April, are pro-

viding a strong buffer against external 

risks. “After continued buying of foreign 

currency reserves during this period, we 

now have reserves that fall in line with 

what the IMF characterizes as ‘adequate’ 

to mitigate major unexpected shocks.”

 

Looking forward
In its latest monthly macro insight 

report, aptly entitled “Gradually Back to 

Trends,” TBC Capital analysts note that 

a “normalization of growth, sizable GEL 

rate cuts and its slight weakening appear 

to be the baseline scenario” looking for-

ward. While it notes that second quarter 

growth may slow in annual terms “mainly 

on the back of a high base effect,” it also 
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contends that “continued strong inflows 

not only from Russia” have caused an up-

ward revision in its annual GDP growth 

projection for 2023 to 6%, up from its pre-

vious forecast of 3.5% in December 2022.

G&T’s Bochoroshvili says she also ex-

pects continued growth throughout the 

end of 2023 and into 2024. “The gradual 

decrease of the monetary policy rate this 

year should continue to boost growth,” 

she notes, adding that investments into 

Georgia’s viability as a transport hub also 

offer promise. “We know that the Middle 

Corridor is not the most competitive 

transport route, but the continued war 

and redirection of some cargo flows from 

the northern route through Russia offer 

an important opportunity for Georgia in 

terms of transport, which should spur 

additional investment and growth op-

portunities in the country.”

For the central bank, the NBG’s Mkha-

trishvili says that it’s keeping an eye on 

inflation but also watching another im-

portant metric: the dollarization rate of 

loans. “Inflation was a major challenge 

for us last year. In the near term, we ex-

pect inflation to continue decreasing – 

it may even drift into negative territory, 

depending on how the exchange rate be-

haves going forward.”

“But we are also closely watching 

credit growth. Lari-denominated loans 

are increasing at a relatively stable rate 

but slower than 2022, thanks to the de-

layed effect of our increases in the mone-

tary policy rate last year. However, as lari 

loans got more expensive last year, we 

saw an inadvertent uptick in dollar-de-

nominated loans,” warns Mkhatrishvili.

“We instituted some macropruden-

tial policy tools like decreasing mortgage 

maturities from 15 years to 10 years for 

FX-denominated loans to moderate their 

growth,” he says, noting that these moves 

also complement the NBG’s long-term ef-

forts aimed at de-dollarization. “We’ll 

certainly be monitoring these FX loans in 

the coming months to watch for further 

increases and will implement additional 

macroprudential measures as needed.” 
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Dimensions

Exterior dimensions (L×W×H) (mm) – 4698x1908x1696
Curb weight (kg) – 1920

8 YEARS WARRANTEE FROM PRODUCERS

5% DISCOUNT FOR AMCHEM MEMBERS

PREMIUM ELECTRIC CAR

Powertrain

Front wheel drive , single engine
Max. speed (km/h) -150 / Endurance KM – 520

Motor Max.power (HP)-204
Motor Type - Permanent magnet synchronization

Battery Type - Ternary lithium battery
Battery capacity(kWh) - 71,98

€ 37,900

facebook.com/skywelleuropesena
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5% DISCOUNT FOR AMCHEM MEMBERS

5 YEARS WARRANTEE FROM PRODUCERS

JAC Ej7

Dimensions

Exterior dimensions (L×W×H) (mm) :
 4770x1820x1510
GVW (kg) : 2025
 
Powertrain

Front wheel drive , single engine
Max horsepower – 195 
Endurance KM – 400 
Max Speed（km/h) -150 
Power battery Type - Lithium Iron Phosphate（LFP） 
Battery total power capacity (kWh) - 50€ 24,900

JAC Ejs1
 

Dimensions

Exterior dimensions (L×W×H) (mm) :
3650×1670×1540

Curb weight (kg) :
1555

 
Powertrain

Front wheel drive , single engine
Max horsepower (KW/HP) 1HP=1.34KW - 45/60

Endurance KM – 300

Max Speed（km/h) - 102
Type - Lithium Iron Phosphate（LFP)

Battery total power capacity (kWh) - 31.4
€ 18,000

Honda M-NV

Dimensions

Exterior dimensions (L×W×H) (mm) :
4324×1785×1637

Curb weight (kg) : 1610

Powertrain

Front wheel drive , single engine
Maximum power of motor (kw) – 120

Endurance KM – 400

Maximum speed (km / h) – 140
Motor type - Permanent Magnet Synchronous Motor

Battery type - lithium-ion battery
Battery total power capacity (kWh) - 61.3

€ 26,200

226 Aghmashenebeli Alley, 
0131 Tbilisi. Georgia

032 255 10 50

20 Tskhneti Highway,
Tbilisi, Georgia

032 225 71 75

OUR SHOWROOMS
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AmCham Board Members 
Host Guests from the U.S. 
National War College

On March 30, 2023, AmCham Georgia board members host-

ed guests from the U.S. National War College. The board held a 

wide-ranging discussion with the delegation about U.S.-Georgia 

relations, foreign and domestic policy issues, how to enhance 

bilateral relations, and the importance of U.S. support for Geor-

gia’s security and economic growth.
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NEWS

Tourism Committee Meetings
On March 31, 2023, AmCham Georgia 

organized a Tourism Committee meet-

ing. The committee discussed members’ 

engagement with vocational education 

colleges and potential ways in which 

AmCham could encourage further coop-

eration.

On April 7, 2023, AmCham Georgia 

hosted another committee meeting to 

discuss hotel-related waste manage-

ment issues. Members of the committee 

had the opportunity to share their  cur-

rent practices and plans in this area. The 

meeting also was attended by Environ-

mental Committee members.

On May 5, 2023 the Tourism Commit-

tee convened again to discuss  aspects 

of the newly proposed tourism law with 

representatives of the USAID Economic 

Governance Project, who aided in the 

drafting of the proposed legislation.
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Dinner with U.S. Assistant Secretary of 
Commerce for Global Markets

On April 5, 2023, President of AmCham Irakli Baidashvili 

hosted Assistant Secretary of Commerce for Global Markets 

and Director General of the U.S. and Foreign Commercial Ser-

vice Arun Venkataraman as well as U.S. Ambassador to Georgia 

Kelly Degnan at the Mtatsminda Funicular restaurant. The din-

ner included a discussion around opportunities for growth of 

U.S.-Georgia trade.
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NEWS

AmCham President Hosts 
Visitors from the U.S. Trade 
Representative’s Office

On April 7, 2023, AmCham Georgia President Irakli Baidash-

vili  hosted visitors from the United States Trade Representa-

tive’s office: Laura Buffo, Deputy Assistant U.S. Trade Represen-

tative and Jason Buntin, Director for Europe and Middle East 

Affairs. The discussion included opportunities for the growth of 

U.S.-Georgia trade and investment as well as ways that Georgia 

can better take advantage of the U.S. GSP trade regime.
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AmCham  hosts U.S. Assistant 
Secretary of Commerce for Export 
Administration

On April 11, 2023, President of Am-

Cham Irakli Baidashvili, along with sev-

eral members of the AmCham board, 

hosted U.S. Assistant Secretary of Com-

merce for Export Administration Thea D. 

Rozman Kendler and other U.S. Treasury 

officials, as well as U.S. Ambassador to 

Georgia Kelly Degnan at Vinotel. The din-

ner included a discussion on a range of 

issues, including Georgian export con-

trols, the economic environment, and 

opportunities for enhancing U.S.-Geor-

gia  trade and investment.
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Business Roundtable on the Energy Sector
On April 19, 2023, AmCham Georgia hosted a panel discus-

sion on the energy sector at the Radisson Blu Iveria Hotel. The 

panel included:

- Jubo Turashvili, Head of Energy Policy and the Investment 

Projects Department, Ministry of Economy and Sustainable De-

velopment

- Radoslav Dudolenski, CEO, Crosscountry Georgia

- Kote Mchedlishvili, Deputy Director, Peri

- Lasha Uplisashvili, Partner, BLC Law

- David Managadze, Regional Head of Energy, Turkey and 

the Caucasus, EBRD

The panel was moderated by AmCham Georgia Executive 

Director George Welton. Members had an opportunity for Q&A. 

Participants had the chance to attend this hybrid event in per-

son or online.
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 Members Only Luncheon with U.S. 
Ambassador to Georgia

On April 26, 2023, AmCham Georgia 

hosted a members only luncheon with 

the U.S. Ambassador to Georgia H.E. Kel-

ly C. Degnan at the Biltmore Hotel Tbilisi. 

The ambassador discussed U.S.-Georgia 

relations as well as current issues in 

Georgia, the United States, and the wider 

region. The presentation was followed by 

a lively Q+A, which covered a wide range 

of issues.
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TBC Capital 
Macro-Sectoral 
Presentation and 
AmCham Cocktail 
Reception

On May 5, 2023, TBC Capital hosted 

a macro-sectoral presentation for Am-

Cham Georgia members at Stamba Hotel. 

The presentation was followed by a panel 

discussion and cocktail reception.
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Business Roundtable with EU Ambassador to Georgia 
On May 10, 2023, AmCham Georgia 

hosted a business roundtable meeting 

with European Union Ambassador to 

Georgia Pawel Herczynski at the Holiday 

Inn Tbilisi Hotel. Ambassador Herczyn-

ski discussed the work of the EU in Geor-

gia and Georgia-EU relations. The pre-

sentation was followed by a lively Q+A, 

which covered a wide range of issues. 

Participants had a chance to attend the 

hybrid event either in person or online.
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AmCham Hosts  Panel on Georgian Startup Ecosystem 
On May 18, 2023, AmCham Georgia hosted a panel discus-

sion on Georgian startups at the Pullman Tbilisi Axis Towers 

Hotel. The panel included:

 Beka Dalakishvili, Co-founder and CEO, Kernel

Vano Chaladze, Cargon

Salim Dhanani, stealth startup - CEO and Co-founder of Big Pay

Nato Chakvetadze, Co-founder and CBDO of Enagram AI

 The panel was moderated by AmCham Board Member and 

Founder of Startup Grind Tbilisi Colin Donohue. Following the 

discussion, a Q&A session was held. Participants had the oppor-

tunity to attend this hybrid event in person or online.
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Tetra Tech ARD
Corp A

Tetra Tech is a leading, global provider of consulting and 
engineering services. The company is differentiated by Leading 
with Science® to provide innovative technical solutions to the 
clients. Tetra Tech supports global commercial and government 
clients focused on water, environment, sustainable infrastructure, 
renewable energy, and international development. With more 
than 27,000 employees worldwide, Tetra Tech provides clear 
solutions to complex problems. 

-
tional infrastructure throughout the United States, Canada, and 

than 120 countries on seven continents, Tetra Tech’s technical 
knowledge and hands-on site work is broad and deep. The staff 
is supported by a uniform administrative and management sys-
tem that project teams can access immediately to ensure work 
is completed effectively. 

in recent years through strategic acquisitions and internal growth, 
especially in the United Kingdom, Canada, and Australia. The 
company aslo has considerable operations in Asia, Europe, and 
the Middle East. 

www.tetratech.com

Theroux Law LLC
Corp B

Base in Tbilisi, Georgia, Theroux Law provides legal advice 
on investment projects in Eastern Europe, Central Asia and the 
Caucasus. Theroux Law combines international expertise with the 
local know-how of legal specialists in its target markets to help the 
clients accomplish their commercial objectives.

www.theroux.co.uk
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BP Exploration Georgia 
14, Ialbuzi St.
Tel: 2593520
www.bpgeorgia.ge

 Anaklia Development 
Consortium
6 Marjanishvili St.
Tel: 2959910
www.anakliadevelopment.com

 F H Bertling Georgia Ltd.
Room 210, 2nd Floor, Didube Plaza, 
5 Stanislavky St.
Tel: 2252278
www.bertling.com

 BAT/ T&R Distribution
2 Chirnakhuliani St., Samgori district
Tel: 2157500/01/02; Fax: 2157503
www.bat.com

 Caucasus University
1 Paata Saakadze St.
Tel: 2377777
www.cu.edu.ge

 Deloitte
King David Business Center

Tel: 2244566; Fax: 2244569
www.deloitte.ge

 Diplomat Georgia 
10 Chantladze Turn, Orkhevi
Tel: 2919293
www.diplomat.ge

 Dentons Georgia LLC 
10 Melikishvili St.
Tel: 2509300; Fax: 2509301
www.dentons.com

 EY LLC

Tel: 2158811; Fax: 2158822
www.ey.com

 Georgian American University

Tel: 2915003
www.gau.edu.ge

 GMT Group
4 Freedom Square
Tel: 2988988; Fax: 2988910
www.gmt.ge

 Greco Group
1 Nutsubidze St.
Tel: 2393138; Fax: 2311107
www.greco.ge

CORPORATE  A  MEMBERS

 Grant Thornton LLC

Tel: 2604406
www.grantthornton.ge

 GT Group
48 B. Cholokashvili St.
Tel: 2740740
www.gtgroup.ge 

 Conformity Assessment 
International (CAI) LLC
7 Kipshidze St.
Tel: 595690008
www.ca.international

 

0162 
Tel: 2474849

 Iberia Refreshments, JSC
Tetri Khevi Hesi District, Orkhevi
Tel: 2241091; Fax: 2241090
www.pepsi.ge

 Maersk Georgia LLC

Tel: 248 66 70
https://www.maersk.com/local-
information/georgia

 Hilton Batumi
13 Takaishvili St., Batumi
Tel: 292092
www.hilton.com

 Kavkaz Cement JSC

Tel: 2619090
www.kavkazcement.ge

 Alliance LLC
6, K. Marjanishvili St., Batumi
Tel: (995 422)270000
www.alliancegroup.ge

 General Electric
5th Floor, Pixel Bulding, 

Tel: 2259516 / 2259505
www.ge.com

 Budget Rent a Car - Otokoc 
Georgia LLC
37 Rustaveli St. 
Tel: 2234112
www.budget.com.ge

 Gazelle Finance Georgia LLC

Tel: 2904304

 Colliers International 
Georgia LLC

Tel: 2224477
www.colliers.com

 Marriott Hotels, Resorts & Suites

Tel: 2779200; Fax: 2779210
www.marriott.com

 Adjara Group Hospitality
14 M. Kostava St. 0108 
Tel: 2300099
www.adjaragroup.com

 IT Consulting Georgia LLC

Gate 13 
Tel: 599231313
www.spotcoin.net

 Coca-Cola Company

Tel: 2941699, 2942609
www.coca-cola.com

 Dressler Consulting
35 Besarion Jgenti St.
Tel: +1-5169081444
www.dresslerconsulting.com

 Mars Georgia LLC

Tel: 2207507
www.mars.com

 Dasta Records Management
15 Grigol Lortkipanidze St. 
Tel: 2900112
www.drm.ge

 DAI Global (Implementer of the 
USAID Economic Security)

Tel: 577465059
www.dai.com

 Geomedica Ltd.
12 First Lane, N.Bokhua St, 0131
Tel: 2520035
www.geomedica.ge

 ICE Ltd.

Tel: 2990172
www.ice.com.ge

 Alta LLC
Beliashvili St. 104, 0159
Tel: 2510111
www.alta.ge

 KFC / Iberia Food Company

Tel: 577043769
www.facebook.com/KFCGeo

 American Hospital
17 Ushangi Ckheidze St., 0102 
Tel: 551851101
www.ahtbilisi.com

 Hilton Garden Inn Tbilisi 
Chavchacadze

Tbilisi 0162
www.hilton.com

KPMG Georgia LLC
5th Floor, GMT Plaza,
4 Freedom Sq., 0105
Tel: 2935713; Fax: 2982276
www.kpmg.ge

PwC Georgia

King David Business Center
Tel: 2508050; Fax: 2508060
www.pwc.com

TBC Group
7 Marjanishvili St.
Tel: 2272727; Fax: 2228503
www.www.tbcbank.ge

UGT

Tel: 2220211; Fax: 2220206
www.ugt.ge

PATRON MEMBERS 

 Adigeni LLC

Tel: 593253882
adigenigroup.com

 GSS Car Rental Company

Tel: 571446644
www.gsscarrental.com

 CRS Saqartvelo 

Plaza Business Center
Tel: 1 617 3479597

 Lineate Georgia
2 Otar Oniashvili St.
www.lineate.com

 American Medical Centers 
Georgia

Tel: 2500020
www.amcenters.com

 Klein Law Group LLC (Klein & 
Pantsulaia)

Tel: 597026856
www.kleinlawgroupgeorgia.com

 Forbes Georgia Magazine
19 Gamrekeli St., Room 311
Tel: 577787777
www.forbes.ge

Gulf Georgia by Sun Petrolium 
Georgia LLC

Pixel Business Center,

Tel/Fax: 2496444
www.gulf.ge

 ExpatHub
8 Ilia Odishelidze St. Saburtalo, 0160
Tel: 511139929
www.expathub.ge
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 Philip Morris Georgia
Saarbruecken Sq., Moxy GMT 

Tel: 2439003
www.pmi.com

 ProCredit Bank

Tel: 2202222; Fax: 2202222-2226
www.procreditbank.ge

 Radisson BLU Iveria Hotel
1 Rose Revolution Sq.
Tel: 2402200; Fax: 2402201
www.radissonblu.com

 Sheraton Grand Tbilisi Metechi 
Palace Hotel
20 Telavi St.
Tel: 2772020; Fax: 2772120
www.sheraton.com/tbilisi

 T&K Restaurants (McDonald’s 
Georgia)
1 Dzmebi Kakabadze St.
Tel: 2921246; Fax: 2251422
www.mcdonalds.ge

CORPORATE  B  MEMBERS

 Baker Tilly Georgia Ltd.

Tel: 2505353; Fax: 2505353
www.bakertillyinternational.com

 Bank of Georgia
29a Iuri Gagarin St.
Tel: 2444282
www.bog.com.ge

 BDO LLC
2 Tarkhnishvili Str.            
Vere Business Centre, 0179
Tel: 2545845; Fax: 2399204
www.bdo.ge

 

Tel: 2922491; Fax: 2934526
www.blc.ge

 Basis Bank JSC

Tel: 2922922; Fax: 2986548
www.basisbank.ge

 PepsiCo Wimm-Bill-Dann

Tel: 2611000
www.wbd.ru

 Microsoft Georgia LLC

Tel: 2970123 
www.microsoft.com

 

Tel: 2200180 
www.mdlz.com

 TMC Global Professional 
Services

Tel:  599379783
http://tmcgps.com

 USAID Economic Governance 
Program
5, Levan Mikeladze St., 0162
Tel:  599585122

 BGI Legal

Tel: 2470747
www.bgi.ge

 Aversi Pharma

Tel: 2987860
www.aversi.ge

 Batumi International Container 
Terminal
11, Baku Street, 6010, Batumi
Tel: 422 276452
www.bict.ge

 Meridian Express 

Tel: 2745199
www.ups.com

 SICPA Security Solutions 
Georgia

Tel: 2434580
www.sicpa.com

 Caucasus Online LLC
160 Tsinamdzghvrishvili St.
Tel: 2480000
www.co.ge

 Orient Logic Ltd.
18 Bochorma St.
Tel: 2541818
www.orient-logic.ge

 Château Mukhrani, J.S.C.
6 Samgebro St.
Tel: 2201878; Fax: 2201878;
www.mukhrani.com 

 Channel Energy (Poti) Limited 
Georgia LLC, By Petrocas Energy 
Group

Tel: (995493) 2-7-08-60
www.petrocasenergy.com 

 
Dealership
4 Freedom Sq., 0105
Tel: 2999980, 2688229

 Optimal Digital
35 Razmadze St.
Tel: 595001889
www.optimal.digital

 Biltmore Hotel Tbilisi

Tel: 2727272
http://www.millenniumhotels.com/en/
tbilisi/the-biltmore-hotel-tbilisi/

 Mastercard 
Gate 08, Floor 5, 37M Ilia 

Tel: 2900815
www.mastercard.com

 Visa International Service 
Association
900 Metro Center Boulevard, Foster 

Tel: 599374877
www.visa.com

 Wondernet Express Investment 
Group
60 Gogebashvili St., Batumi
Tel: 599112150

 CMC LLC

Tel: 2240717
www.cmc.ge

 Oracle Nederland B.V. 

Kievskoe Shosse, 22nd km, bld 
6/1,10881, Moscow, Russia
Tel: +74956411400
www.oracle.com

 Pace International LLC

Tel: 2914701
www.pace.ge

 AE Solar LLC
Lvovi Str. close 2, 13.
Tel: 2300099
www.ae-solar.com

 APM Terminals Poti

Tel: 0493 277777
www.apmterminals.com

 Aptos

Tel: 2920371
www.aptos.ge

 Simetria LLC

Tel: 2420692
www.simetria.ge

 RE/MAX Capital

Tel: 2222424
www.remax-georgia.ge

 Strada Motors/Jeep-Chrysler

Tel: 23073007
www.strada.ge

 BLB Law Firm Business Legal 
Bureau

Tel: 2995797
www.blb.ge

 Barmaglot Tbilisi LLC
1 Galaktion Tabidze St.
Tel: 551907070
dostavkinbot.online/barmaglot.ge

 ABM Ltd.

Tel: 2112017
www.abm.com.ge

 Business and Technology 
University

Tel: 2195015
www.btu.edu.ge

 McCann Erickson 

Tel: 2207355
www.mccann.com.ge

 Willis Towers Watson Ltd.

Tel: 2905509
www.willistowerswatson.com

 Wolt Georgia LLC

Tel: 599310205
www.wolt.com

 WarecorpGeo LLC
N103, 21 Build., IV Nutsubidze Slope
Tel: 592103393
www.warecorp.com

 Air Astana
5th Floor,34 Chavchavadze ave.
Pixel Business Centre, 0179
Tel: 2514999
airastana.com

 Twilio Inc.
101 Spear Street, 1 st Floor, San 

www.twilio.com

 Smartly LLC (Bolt)

Center 
https://bolt.eu/ka-ge/

 Studio Gambit Ltd.

Tel: 557777317
www.studiogambit.com  Caspi Group

29 Bochorma St.
Tel: 2550818
www.caspigroup.ge

 Communal Technology LLC

Tel: 2915321
www.communaltechnology.ge

 Tetra Tech ARD

www.tetratech.com
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 GeoEngineering LLC
15a Tamarashvili St.
Tel: 2311788; Fax: 2311787
www.geoengineering.ge

 Globalink Logistics LLC
60 Sh. Nutsubidze  St., 0186
Tel: 2000238, 2208147
www.globalinkllc.com

 Liberty Bank JSC

Tel: 2555500; Fax: 2912269
www.libertybank.ge

 Lisi Development
2 Tiripebi St. 0159
Tel: 2002727
www.lisi.ge

 Legal Partners Associated LLC

4 Besiki St. 0108
Tel: 2200203; Fax: 2250458
www.lpa.ge

 JTI Caucasus
VII Floor, Pixel Business Center,

Tel: 2604111
www.jti.com

 
Vake Plaza Business Centre,

Tel: 2442244
www.isbank.ge

 Grata International
87 Z.Paliashvili  St. 
Tel: 2921878
www.gratanet.com/georgia/regions

 Duty Free Georgia

Besiki Business Center
Tel: 2430150
www.dfg.ge

 Geomill LLC

Highway
Tel: 2400000
www.geomill.ge

 EFES Georgia (JSC Lomisi)

Tel: 2357225
efesgeorgia.ge

 Georgian Beer Company
3311 Saguramo, Mtskheta District
Tel: 2437770 
www.geobeer.ge

 International Black Sea 
University

2, 0131
Tel: 2595005
www.ibsu.edu.ge

 Georgian Hospitality Group
22 Peritsvaleba St., 0103
Tel: 2987789 
www.ghg.ge

 HeidelbergCement Georgia

Tel: 2474747
www.heidelbergcement.ge

 Gvinadze & Partners LLC
10 Melikishvili St., 0179
Tel: 2438970, 2438971
www.gvinadzeandpartners.ge

 Herbalife Nutrition
Bld. 4a Tamarashvili St., 0116
Tel: 2202929
www.herbalife.com

 Georgian Integrated Systems 
(GiS)

Tel: 2243724 
www.gis.ge

 Geo Steel LLC
36 Davit Gareji St., Rustavi, 3700
Tel: 2243794
www.geosteel.com.ge

 ExpoGeorgia JSC

Tel: 2341100
www.expogeorgia.ge

 Luca Polare
54 Oniashvili St. 
Tel: 2990399
www.lucapolare.com

 Mercure Tbilisi Old Town
9 Gorgasali St., Old Tbilisi, 0105
Tel: 2006060
www.mercure.com

 GMC Motors
12th Km Kakheti Highway
Tel: 577 44 02 20
www.eg.ge

 GlovoApp Georgia

www.glovo.ge

 Georgian Industrial Group LLC
GIG Plaza, 14 Gazapkhuli St., 0177
Tel: 2210187
www.gig.ge

 Domsons’ Engineering

Tel: 2050303
www.domsons.com

 Moped Depot
139 Nutsubidze St.
Tel: 595 211111
www.mopeddepot.ge

 

Tel: 2206633
www.mglaw.ge

 M & M - Militzer & Munch 
Georgia

Tel: 2748240, 2748941
http://ge.mumnet.com

 Insta
8, Zakariadze St., 0177
Tel: 2202020
www.insta.ge

 Element Construction Ltd.
13 S.Mgaloblishvili St.
Tel: 2374737
www.ec.ge

 KK & Partners

Tel: 2432227
www.kkpartners.ge

 Foresight Investment Group

Tel: 595 559966

 Gergili

Tel: 2323145
www.gergili.ge

 GeoWel Research

Tel: 2921914
www.geowel.org

 
19 Gorgasali St., 0105
Tel: 2380322

 Georgian Outlet & Resorts 
Group
3 Kavsadze Str. 0175 
Tel: 2232523 (*106)
www.tbilisioutletvillage.com

 Meama Ltd.

Tel: 2800808
www.meama.ge

 Geosky International Airlines

Tel: 598033003
www.tca.ge

 Georgian Property Management 

Tel: 599326611
www.facebook.com/propertygeo

 Giggles Ltd.

Tel: 551108881
www.giggles.ge

 Mira Group (River Side Hotel)
Brosse Street Turn, Right bank of 
Mtkvari, 0108
Tel: 2242244, 2242255, 2242288
www.riverside.ge

 Fulcrum Holding
2/4 Luarsab Sharashidze St.
Tel: 595 559966
www.fulcrumholding.com

 LSG Solutions

Tel: 2054544
https://lsg.solutions

 Crowne Plaza Borjomi

Tel: 995 367 220260
www.cpborjomi.com

 Crosscountry Georgia

Tel: 2290003
www.cross-cap.com

 Dio Ltd.

N3, Parsadani St.
Tel: 2361112
www.dio.ge

 Crystal, MFO JSC

Tel: 431253343
www.crystal.ge

 Dariali Energy JSC
Grato Passage, 4th Floor, 37-39 
Merab Kostava St., 0179
Tel: 2510500
www.darialienergy.ge

 Cryptal (Digital Ledger 
Technologies LLC)
17 Murman Lebanidze
Tel: 2053253
www.cryptal.com

 GM Capital LLC
2 Tarkhnishvili St., 0179
Tel: 2912626
www.gmcapital.ge

 Europcar Georgia

Tel: 2448080
www.europcar.ge

 Georgian-American International 
School Progress
9 Ivane Tarkhnishvili St., 0179
Tel: 599908041
www.schoolprogress.ge

 Golden Tulip Design Tbilisi Hotel

Tel: 2157157
www.goldentulip.com

 Imperial Tobacco Production 
Ukraine

 Consultis LLC
55 Razmadze St.
Tel: 577759444
www.consultis.ge
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NON-PROFIT ORGANIZATIONS

 American Friends of Georgia
77 Nutsubidze St.
Tel: 2397174; Fax: 2388495
www.afgeorgia.org

 Europe Foundation
3 Kavsadze St.
Tel: 2253942; Fax 2252763 (ext. 112)
www.epfound.ge

 QSI International School of 
Georgia
Village Zurgovani, Tbilisi
Tel: 2537670; Fax: 2322607
www.qsi.org

 SMEC International Pty.

Tel: 2537670; Fax: 2322607
www.smec.com

 MAC Georgia
3 Lado Kavsadze St, 2nd Floor
Tel: 2197378
www.macgeorgia.org

 TBC Leasing JSC

Tel: 2272727
www.tbcleasing.ge

 Wings and Freeman Capital
Green Building, 6, Marjanishvili St.
Tel: 2940051; Fax: 2940053
www.wfcapital.ge

 Wissol Georgia

Tel: 2915315; Fax: 2915615
www.wissol.ge

 Silknet Ltd.
95 Tsinamdzgvrishvili St.
Tel: 2910345
www.silknet.com

 SRG Investments LLC

Tel: 2253581
www.silkroad.ge

 Transparency International 
Georgia

Tel: 2932129
www.transparency.ge

 Nodia, Urumashvili & Parnters

Tel: 2207407
www.nplaw.ge

 Policy and Management 
Consulting Group (PMCG)

Tel: 2921171
www.pmcg.ge

 Qebuli Climate
40 Beliashvili St.
Tel: 2473112
www.qebuli-climate.ge

 American Councils for 
International Education - Georgia

Tel: 2594901
www.americancouncils.org

 Tbilisi View

Tel: 2999980
www.tbilisiview.ge

 San Diego State University - 
Georgia
5 Kostava St. 0108
Tel: 2311611
www.georgia.sdsu.edu

 Resolution Insurance Brokers, 
Georgia LLC

Tel: 599906374
www.rib.ge

 Nutrimax Ltd.
67b Ghoghoberidze St., Zemo 
Ponichala
Tel: 2471242
www.nutrimax.ge

 University of Georgia
77a Kostava St.
Tel: 2552222
www.ug.edu.ge

 NCC Ltd.
5 Kutateladze St., 1st Floor
Tel: 2725088
www.ensisi.ge

 PASHA Bank Georgia JSC

Tel: 2265000
www.pashabank.ge

 Terabank JSC

Tel: 2507700
www.terabank.ge

 Vinotel (“Aigvinissakhli”) LLC

Tel: 2555888
www.vinotel.ge

 Rentals LLC

Tel: 2454567 / 2996412
www.rentals.ge

 Nexia TA

Business Center
Tel: 2242559
www.nexia.ge

 T3Concept Ltd.
13 Radiani St., 0179
Tel: 2434455
www.turner.com, www.t3concept.ge

 UN Global Compact Network 
Georgia

595011515
www.unglobalcompact.org

 CNFA
47 Kostava St., 0179
Tel: 2980722
www.cnfa.org

 Georgia Red Cross Society

Tel: 2961092
www.redcross.ge

 Union of Busines Ladies
8 D. Gamrekeli St., 0194
Tel: 2308661
www.ubl.ge

 Zarapxana LLC
15 Lubliana St.
Tel: 2510001
www.zarapxana.ge

 CENN
27 Betlemi St., 0105
Tel: 2751903
www.cenn.org

 RSM Georgia LLC
85 Paliashvili St., 0162
Tel: 2558899
www.rsm.ge

 Transporter LLC
70 Beliashvili St.
Tel: 2147171
http://www.transporter.com.ge

 Mosmieri LLC
7 Bambis Rigi St.
Tel: 2970420
www.mosmieri.ge

 VBAT Law Firm

Tel: 2305777
www.vbat.ge

 Sairme Resort LLC
Sairme Resort, Baghdati Region
Tel: 2404545
www.sairmeresort.ge

 Prime Concrete

Tel: 2224870
www.primeconcrete.ge

 WST Georgia (SEA LLC)

Tel: +995 514 21 77 22
www.wst.ge  

 Suknidze & Partners LLC
24 University St., 0186
Tel: +995 599 55 90 90
www.suknidzeandpartners.com

 PH International

Tel:  2990049; 2233338;
www.ph-int.org

 The Salvation Army
16 Ikalto St.
Tel: 2333785
www.salvationarmy.ge

 International Executive Service 
Corps Georgia Branch
2nd Floor, 83 Paliashvili St. 
Tel: 577 732929
www.iesc.org

 Primera Golf and Residence
Village Teleti, Gardabani
Tel: 577402402, 599999904
www.tbilisihills.com

 Tegeta Motors LLC
Saburtalo District / David 

Tel:  2264444  
www.tegetamotors.ge

 Webster University Georgia
Floor 5, Building 3, 82 Ilia 

Tel: 577235029
www.webster.edu

 Nestle Georgia LLC

Tel: 2921102
www.nestle.com

 Vinichio Valley

Tel: 551229966
www.aric.ge

 SOCAR Midstream Operations 
LLC Georgia Branch
14 Ialbuzi St., Isani, 0144
Tel: 322000989
www.socarmidstream.ge

 Treimax Georgia LLC
4 John-Malkhaz Shalikashvili St.
Tel: 790526622
www.treimax.ge

 Peri
8 Chachava St.
Tel: 2528871
www.peri.ge

 Pullman Tbilisi Axis Towers

Tel: 2003322
www.pullmantbilisi.com

 Georgian Center for Strategy 
and Development
N48/50 Mtskheta St.
Tel: 2222667
www.gcsd.org.ge

 SavvY

Towers, 17 Floor
Tel: 2421342
www.savvy.ge

 Schneider Group LLC
Vake Plaza Business Center, 72a 

Tel: +374 60 50 66 05
www.schneider-group.com

 Sadagi
4 Griboedov St.
Tel.: 599355059
www.sadagi.ge

 Theroux Law LLC

www.theroux.co.uk
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