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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.

WORLD BANK, IMF CALL 
GEORGIA ‘REGIONAL LEADER IN 
ECONOMIC RECOVERY’

 Georgia is leading the South Cau-
casus region with a projected rebound 
of 8% growth in GDP this year, says the 
latest edition of the World Bank’s Eco-
nomic Update for the region, released 
in October. “The country’s recovery is 
expected to edge down to 5.5% in 2022 
and 5% in 2023, as macroeconomic 
support continues to be removed,” says 
the report.

The South Caucasus countries, and 
Georgia in particular, are seeing a robust 
recovery from the shocks of 2020, sup-
ported by pick-up in domestic demand 
and recovery among external partners. 

-
ly recovering labor market outcomes, in-
creasing the pace of vaccination remains 
a critical priority”, said World Bank 
Regional Director for the South Cau-
casus Sebastian Molineus. Forecasting 

report entitled World Economic Outlook: 
Recovery During a Pandemic estimates 
that Georgia’s economy will grow 7.7% 
in 2021 and 5.8% in 2022, giving it one 
of the highest economic growth rates in 
the Middle East and Central Asia. Com-
menting on the report, Economy Minister 
Natia Turnava said “We will have the 
highest economic growth rate of 5.8%, 

almost 6% per year. This will allow us 
to overcome the negative effects of the 
pandemic very quickly, to overcome 
poverty and to make our economy more 

As for Georgia’s neighboring coun-

forecasts that the Armenian economy 
will grow 6.5% in 2021 and 4.5% in 
2022, and the Azerbaijani economy is 
expected to grow 3% in 2021 and 2.3% in 
2022. The Turkish economy is projected 
to grow 9% in 2021 and 3.3% in 2022, 
while the Russian economy will grow 
4.7% in 2021 and 2.9% in 2022. 

GEORGIAN GOVERNMENT 
INTRODUCES COVID-19 GREEN 
STATUS AND LIFTS FURTHER 
RESTRICTIONS

 Despite the fact that the country’s 

high throughout the autumn months, 
the government has decided to lift ad-
ditional restrictions and restrict access 
based on a new “green status.” Starting 
on December 1, restaurants, cafes and 
bars can operate without hourly restric-
tions and the permissible number of 
spectators at cinemas, theatres and the 
opera house will increase from 30% to 
50% occupancy. Also mandated from 
the beginning of December is the use 
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a number of establishments, including 
food facilities, cinemas, theatres, opera 
houses, museums, concert halls, enter-
tainment centers, casinos, spas, gyms, 
hotels, and mountain resorts. Green 
status is available for any individual 
who is fully vaccinated, can prove they 

undergone a PCR (in the last 72 hours) or 
rapid antigen test (in the last 24 hours).

 
2022 STATE BUDGET SUBMITTED 
TO PARLIAMENT

 The 2022 state budget of Georgia 
has been planned with a 6% economic 
growth forecast, announced the Ministry 
of Finance of Georgia in October. The 
ministry says that tax revenue will be 
23.5% of the gross domestic product 

4.3% of GDP next year. The initial draft 
of the 2022 budget shows increased ex-
penditures for pensions, social assistance 
to target groups of the population, infra-
structure, and schools with 500 million 
GEL allocated for coronavirus healthcare 

parameters: consolidated tax revenues of 
15.9 billion GEL, total expenditures of 
14.2 billion GEL, a debt to GDP limit of 
52.7% (compared to 60% this year), and 
a state budget allocation of 18.44 billion 
GEL. Georgian Finance Minister Lasha 
Khutsishvili presented the proposed 
budget at the beginning of October; it is 
expected to be discussed in parliament 

GEORGIA HOSTS NEARLY 
1.4 MILLION INTERNATIONAL 
TRAVELERS IN THE FIRST TEN 
MONTHS OF 2021 AS FLIGHTS 
RESUME FROM KUTAISI AIRPORT

Nearly 1.4 million international 
travelers visited Georgia from January 
to October 2021, which is 1.8% less than 
in the same period of 2020, and 79% less 

than the same period of 2019.

travelers visited Georgia, a 313% YoY 
increase and 69% decrease compared 
to October of 2019 levels. The National 
Bank of Georgia reports that Georgia 
received $886 million in earnings from 
the tourism sector in January-October of 
2021, which is 73.5% more than the same 
period in 2020.

to make their way to Georgia with the 
gradual resumption of international 

reports that in October 2021 passenger 

was restored by 48% compared to the 
same period of 2019.

65% of flights were resumed at 

2021, and November saw the resumption 
of Hungarian low-cost airline WizzAir 

Vienna and Berlin with a new direct 
route to Abu Dhabi scheduled to begin 
on December 15.

ADB ALLOCATES 101 MILLION 
EUR LOAN FOR UPGRADING 
INFRASTRUCTURE AND BOOSTING 
REGIONAL DEVELOPMENT IN 
GEORGIA

The Asian Development Bank has 
approved a €101 million loan to build and 
upgrade infrastructure and enhance ser-
vices in urban centers to boost regional 
development and economic opportuni-
ties in Georgia. The project aims to 
support the country’s recovery from the 
pandemic and ‘make its cities more liv-

will upgrade city centers, public spaces, 
parks, and public transport to improve 
mobility. The project will construct li-
braries, e-learning centers, kindergartens, 
sports complexes, and other community 

to improve accessibility for older people, 
people with disabilities, women, and 

-
sive Cities Guidelines. 

The ADB reports that the “Livable 

1.5 million people both in Tbilisi and 
nationwide. ADB Director General for 
Central and West Asia Yevgeniy Zhukov 

-
cant economic gains over the past few 
years,’ noting however that ‘growth has 
been unevenly distributed and severely 

Georgia has received a total of $3.92 
billion worth of loans from ADB and 
undertaken technical assistance projects 
worth $28.9 million since 2007.

NATIONAL BANK OF GEORGIA: 
ANNUAL INFLATION WILL BE 
HIGHER THAN EXPECTED

The head of the National Bank of 
Georgia (NBG), Koba Gvenetadze, says 

-

stood at 12.8% in October 2021, breaking 
a 10-year record high, Geostat reports. 
The NBG originally projected a reduc-

but Gvenetadze says rising international 

instance, is twice as expensive as it was 
a year ago and food prices have increased 
quite a bit,” notes the NBG head. The an-

by price changes in the following groups: 
food and non-alcoholic beverages 
(+18.4%); transport (+19.6%); housing, 
water, electricity, gas and other fuels 
(+11.9%); and health (+8.4%).

GEORGIAN EXTERNAL TRADE UP 
22.3% IN Q1-Q3 2021

Georgia’s external trade turnover 
amounted to $10 billion in January-
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Fly and win 
with the best 
To celebrate a year of momentous milestones, 
we are thanking our loyal passengers with 
exclusive prizes when they fly with us through 
Hamad International Airport, the World’s 
Best Airport.

Travel with the World’s Best Airline as a Privilege 
Club or Student Club member for your chance 
to win USD 1 million, a Porsche or a private jet 
experience to Maldives.*

*Valid on flights booked and flown between 1 November 2021 and 
 31 January 2022. Winners will be drawn in February 2022. Other 
 terms and conditions apply. Subject to participating country local laws.

qatarairways.com

ADVERTISEMENT

September 2021, which is 22.3% higher 
compared to the same period of the last 
year, shows preliminary data from Geo-
stat. The value of exports increased 24% 
and totaled $2.98 billion, while imports 
also increased 21.6%, amounting to 

in January-September 2021 amounted 
to $4.04 billion which is 40.4% of total 
trade turnover.

 Turkey ($1.48 billion), Russia ($1.14 
billion), and China ($1.07 billion) reg-
istered as Georgia’s top trading partners 
during the same period. 

The top three export items were 
copper ore and concentrates (19.2 % of 
total exports), motor cars (11.3% of total 
exports), and ferro-alloys (10.6% of total 
exports). The top imports were motor 
cars (9% of total imports), petroleum and 

petroleum oils (8.2% of total imports), 
and copper ores and concentrates (7.5% 
of total imports).

GOVERNMENT ANNOUNCES 
PLANS TO IMPOSE RESTRICTIONS 
FOR ONLINE GAMBLING AND 
INCREASE FEES 

-
bashvili announced in late November 
that the government has plans to increase 
fees for online gambling businesses 
(which are mostly foreign owned) as 
well as a ban on ads and a minimum 
age threshold of 25 years for gamblers. 
The Prime Minister noted that about 1.5 

-
nually due to online casinos. “This is the 
money of the country’s poor population. 
99% of the individuals who are engaged 

with online gambling are socially vulner-
able,” Garibashvili said. 

Garibashvili also offered the possibil-
ity that online gambling may be com-
pletely banned in Georgia in the future. 

Finance Minister Lasha Khutsishvili 
says that increased fees for online ca-
sinos amid new restrictions which will 
decrease the number of users, will ensure 
lower impact on their contribution to the 
state budget. Khutsishvili also said that 
the complete ban on online gambling is 
not expected “this or next year.”
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TOURISM AND BUSINESS 
DEVELOPMENT PROJECTS TO 
BE UNDERTAKEN IN SEVEN 
GEORGIAN MUNICIPALITIES

Urban renewal, tourism and business 
development projects will be undertaken 
in a total of seven Georgian municipali-
ties in 2021-22, for which the EU will 
disburse about 4 million GEL (approxi-
mately $1.2 million), the Georgian gov-
ernment administration reports.

The EU will fund projects under the 
-

ment Program” in the municipalities of 
Lagodekhi, Telavi, Kutaisi, Kharagauli, 
Lanchkhuti, Tskaltubo and Chiatura. The 
overall budget of the program amounts 
to 200 million GEL.

Additionally, the Georgian govern-

with more than 42,000 GEL (approxi-
mately $13,000).

Overall, 48 million GEL ($15.36 
million) has already been allocated for 
municipalities of the four regions under 
the program.

WINE EXPORTS UP 12% IN THE 
FIRST 9 MONTHS OF 2021

Georgia exported 72.5 million bottles 
of wine to 60 countries in January-
September 2021, which is an increase 
of 12% compared to the same period of 
2020, says the Georgian National Wine 
Agency. Export revenues for Georgia 
amounted to $168 million, an 11% YoY 

-

quarters of 2021 were Russia (+7%), 
Ukraine (+8%), Poland (+24%), China 
(+16%), and Kazakhstan (+32%).

Georgian wine exports also increased 
in new strategic markets, including the 
UK (+178%), Lithuania (+36%), the 
United States (+18%), and Latvia (+2%).

wine abroad in the reporting period.

Meanwhile, Georgia exported 25.5 
million bottles of Georgian brandy 
(+17%) and 660,000 bottles of chacha 

of 2021.

million worth of alcoholic beverages 
(+15%) in the reporting period, including 
wine, brandy, chacha and others.

Q3 2021: UNEMPLOYMENT UP 
2.5% IN GEORGIA

 The unemployment rate in Georgia 
has increased by 2.5% in the third quarter 
of 2021 compared to the same period of 
last year, amounting to 19.5%, Geostat 
reports.

rate grew by 1.9%, while in rural areas 
it increased by 3.5%.

The economic activity rate, or the 
percentage of the country’s population 
that is able and willing to work regard-
less of labor status, has increased by 
2.5% compared to the same period of 
the previous year, and totals 52.8% of 
the working-age population (aged 15 
or older). 

GLOBAL CORRUPTION INDEX 
2021 RANKS GEORGIA “LESS 
CORRUPT” THAN SOME EU AND 
NATO STATES

 Swiss risk management company 
Global Risk Profile has released the 

Georgia ranking 41st among 196 coun-
tries, improving from its position in 50th 
place the previous year. On the index, 
which measures corruption risk levels in 
the countries, Georgia received a score of 
33.26 on a 0-100 scale, while the risk of 
corruption in the country was evaluated 
as ‘low’. Georgia ranked above the EU 
and/or NATO member states of Slovakia, 
Croatia, Bulgaria, Hungary, Romania, 
North Macedonia, Montenegro, Albania, 

and Turkey.
The head of the Administration of the 

-
vili, said that Georgia ranking ahead of 
the EU and NATO member states on the 
list is an ‘important impetus’ to continue 
implementing anti-corruption reforms in 
the country. “For one’s part, that [con-
tinual implementation of anti-corruption 
reforms] will assist Georgia on its way 
to Euro-Atlantic integration,” Darchiash-
vili added. The index, composed of two 
sub-indexes related to corruption and 
white-collar crimes, relies on 43 vari-
ables based on datasets borrowed from 
internationally recognized entities, such 
as the UN, World Bank, and Transpar-

NEW €47 MILLION 7-YEAR 
PROJECT LAUNCHED TO SUPPORT 
GEORGIA’S FOREST REFORM 

The Green Climate Fund is launch-
ing a new €47 million project to support 
the implementation of Georgia’s forest 
sector reform in 2021-2027, announced 
the Ministry of Economy of Georgia in 
October. The project will cover the Geor-
gian regions of Guria, Mtskheta-Mtianeti 
and Kakheti with its eight municipalities 
of Akhmeta, Telavi, Dedoplistskaro, 
Kvareli, Tianeti, Lanchkhuti, Ozurgeti 
and Chokhatauri. As part of the project, 
the Georgian Ministries of Economy and 
Agriculture and the German develop-

cooperation agreement today. “We are 
launching a project ... [that] will help to 
establish sustainable forest management 

-
cient and climate-friendly technologies 
and improve forest management. The 
project will contribute to the well-being 
of the local population, strengthen and 
improve the control of forests and forest 
resources,” said Georgian Agriculture 
Minister Levan Davitashvili said.
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SALLY WHITE
 

The traditional foods of the Caucasus 
have come into focus with the current 
global quest for healthy, resource-lite 

and sustainably grown fare.  
 It’s certainly not the khachapuri and 

mchadi that star in tourist ads which are 
getting the attention, but the wide array of 
fruits and vegetables, the heritage wheats 

herbs and spices such as calendula, blue 
fenugreek, berberis, and caraway that 
have been used for centuries by Geor-
gian cooks.

Research now tells us that so many 
health essentials can be sourced in Geor-
gia. What is more, these heritage grains 
have high immunity to crop diseases and 
pests, reducing the need for pesticides. 
Their wide variety offers plants that can 
grow in differing territories and climates 
without the need for massive chemical 
boosters.

Reminders of the perils to come if the 
developed world continues its present 
ways of feeding its burgeoning popula-
tion are now being published almost daily. 
November’s COP 26 Climate Change 
Conference created new waves of fear 
about sustainability and the World Health 
Organization has heightened them with 
warnings of the impact of pollution and 
over-production on dangerously depleted 
soils.

The lack of sustainability in current ap-
proaches to food production is highlighted 
in a study by Donald Davis and his team of 
researchers in the Journal of the American 
College of Nutrition, which states: “Efforts 
to breed new varieties of crops that pro-
vide greater yield, pest resistance and 
climate adaptability have allowed crops 
to grow bigger and more rapidly,” reports 
head researcher Donald Davis, “but their 
ability to manufacture or uptake nutrients 
has not kept pace with their rapid growth. 
There have likely been declines in other nu-
trients, too,” he says, “such as magnesium, 
zinc and vitamins B-6 and E.”

A diet that revolves around meat and 
dairy, which is on the rise as the develop-
ing world catches up with the west, will 
also “take a greater toll on the world’s 
resources than one that revolves around 

-
bles”, notes a study from the University of 

their efforts to learn what they can about 
ancient diets.

Yet one of the most successful transi-
tions of the 21st century has been that of 

revived for its health properties. Thought to 
have originated in the northern Caucasus, 
it differs from other fermented products. 
While most yogurts contain only four to six 

and yeasts. It can be produced from 

whole, semi-skimmed or skimmed pas-
teurized cow (the most common), goat, 
sheep, camel or buffalo milk.

milk cultured by an odd-looking, living 
organic collective of yeasts and bacteria. 
Studies published by Cambridge University 
Press’s Nutrition Research Review show ke-

reducing blood pressure and cholesterol, 
preventing cancer, improving immunity, 
and reducing asthma and allergies”.

Unlike modern grains such as wheat, 
corn, and rice, ancient grains have never 
been processed through hybridization 
or genetic modification. With exotic-
sounding names like teff, einkorn, emmer, 
amaranth, millet, quinoa, black rice, black 
barley, and spelt, these grains are grown 
just as they were a thousand years ago. 
“Generally speaking, they offer more 

grains,” says Debbie Krivitsky of Massachu-
setts General Hospital in a Harvard Health 
Publishing article.

Georgia is famous as a source of an-
cient wheat varieties. “Until the 1960s, 14 
species of wheat and 144 varieties were 
registered in Georgia. This was 62% of 
species registered in the world. At pres-
ent, this number, especially of varieties, 
has deteriorated dramatically,” states the 
Gardens of Biodiversity report from the 
UN Food & Agriculture Organization. Yet, 
Georgia’s organic organization Elkana 

 Marigold petals, also known as calendula, are commonly used in Georgian dishes involving walnut-based sauces, such as bazhe

GEORGIA’S TRADITIONAL 
FOOD STAPLES HAVE A 
CHANCE TO PROVE THEIR 
WORTH ON GLOBAL 
AGRICULTURAL MARKETS IF 
THEY CAN DEMONSTRATE 
THEIR UTILITY IN THE LOOMING 
CHALLENGES OF FEEDING 
LARGER POPULATIONS 
AND WEATHERING CLIMATE 
CHANGE

Just a spoonful 
of fenugreek 
– the nutritional potential of Georgia’s 
ancient wheats and spices
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and Lali Meskhi, chair of the Georgian 
Wheat Producers’ Association, admit that 
domestic production is limited and over-
seas interest is mainly focused on buying 
seed for research and development.

However, these ancient wheats have 
properties that are badly needed now in 
that they can adapt to a wide range of 
environments and are immune to many 
diseases. 

Elkana states in its publication The an-
cient wheats of Georgia that emmer, for 
example, which originated from the cold 
mountain areas of eastern Georgia, can 
thrive “in places where other crops could 
not perform” and is resistant to diseases 
and drought. Other varieties, such as ein-
korn, thrive in both humid and dry condi-

Steps are now being taken to protect 
ancient Georgian wheat varieties, includ-
ing nominating them for listing among 
Georgia’s Intangible Cultural Heritages. 

Research Center of Agriculture of the 
Ministry of Environmental Protection and 
Agriculture envisages the creation of a 
geo-information base on the genetic re-
sources of Georgian wheat stored in gene 
banks, research institutions, and farms in 
Georgia and abroad. The action plan 
envisages organizing conferences as well 
as restoring and promoting the traditions 
of the bread festival.

Millet, which also falls under the “an-
cient grain” category, is now more com-
monly used in developed countries as bird 
seed or animal feed but has been grown 

in Georgia for countless generations. It has 

can be used in a variety of different reci-
pes, including the Georgian dish of ghomi. 
Though ghomi remains very popular and 
foxtail millet can be found in the Same-
grelo region of west Georgia, these days 
it is more commonly made with maize.

Millets are thought to have been intro-
duced into the Caucasus region between 
8,000 and 6,000 BCE from China. In addi-
tion to reports published by Nature.com 
that show “millets are nutritionally superior 
to large-grained cereals like wheat or 
barley, in terms of proteins, minerals, and 
vitamins,” research done by a team of 
biochemists at the Memorial University 
of Newfoundland in Canada found that 
several varieties of millet contain “high 
antioxidant activity”.

Millets include varieties that are spring-
warm weather crops and rain-fed summer 
crops, which do not need irrigation, notes 
the Nature.com study: “Millets require 
about half the water compared to wheat, 
and their cultivation does not require 
plowing due to their shallow roots. Thus, 
millets are very suitable for cultivation by 
semi-nomadic societies both in the past 
and still today, as they are low-investment 
agricultural crops.”

Walnuts are lauded for their ability to 
enhance cognitive functions, not just as 
the basic ingredient of delicious sauces 

published by the US National Center for 
-

cial Effects of Walnuts on Cognition and 

Brain Health, “several lines of evidence 
suggest that walnuts may reduce the 
risk of age-related diseases because of 
the additive or synergistic effects of their 
components with antioxidant and anti-

content of antioxidants … [and] contain a 

a plant-based omega-3 fatty acid that 
-

fect,” it states.
Other Georgian sauces include the 

juice of pomegranates, which Health-
grades.com says contain antioxidants with 
powerful anti-viral properties; they also 
contain a wealth of vitamins, including A, 
C and E, as well as folic acid. Use of cumin, 
an herb found in a variety of Georgian 
dishes[MB1] , dates back millennia, ac-
cording to an article in Nutrition Today, 
and has been used to treat gastrointestinal 
distress, diarrhea, and jaundice, as well 
as for hypertension, epilepsy, fever, child-
hood maladies, and gynecological and 
respiratory disorders.

Fenugreek is also widely used in 
Georgian cuisine and, says a Saudi So-
ciety of Agriculture Sciences paper, this 
spice is known for its medicinal qualities 
such as antidiabetic, anticarcinogenic, 
hypocholesterolemic, antioxidant, and 
immunological activities.

Calendula, Georgia’s saffron, says 
the report on Turkish-based research led 
by the Department of Biology at Selcuk 
University, has been cultivated as a food 
and medicinal plant since the Middle Age 
and is described as a source of biologically 
active compounds. The herb’s antifungal 
and antimicrobial properties “help pre-
vent infection and heal injuries to body 
tissues. Calendula is also known to have 

-

protect against heart disease, and ease 
muscle fatigue.”

The Georgian cook’s larder is full of 
defenses against disease, but just one 
more! Plums, which take an important role 
in dishes such as kharcho as well as tkemali 
sauce. Plums are rich in potassium (a min-
eral which can reduce the risk of stroke) 

fruits which are low on the glycemic index, 
meaning that they can help manage 
blood sugar levels.

Alexander Pushkin wrote “Every Geor-
gian dish is a poem”, but he did not realize 
it is often also a medicine.

Georgia has petitioned UNESCO to place ‘Wheat culture in Georgia and culture of endemic 
wheat species’ on the List of Intangible Cultural Heritage in Need of Urgent Safeguarding



12 | Investor.ge  DECEMBER-JANUARY 2021/22

LIKA ERISTAVI

The seventh and most recent 
cohort of startups of the co-

Technology saw 20 of 246 contestants 

highlights what we think are the most 
interesting and innovative four below. 

DAYONE 

Georgia’s gambling problem is no 
secret, with total turnover in gambling 
reaching a record 32 billion GEL in 
2020. The Georgian government is now 
moving to limit access to both brick-
and-mortar and online gambling for 
individuals under the age of 25, and for 
those receiving state aid, civil servants 
and individuals blacklisted on the request 

of their families by civil courts. 
Georgian startup Dayone is also 

looking to help solve the problem, and 
intends to launch a platform which will 
provide gambling addicts and their fam-
ily members with an online, anonymous 
rehabilitation course. Daily assignments 
and exercises with the involvement of 
a psychotherapist give users the op-
portunity to examine and address their 
addiction, Dayone claims.

Unlike a number of physical reha-
bilitation centers, Dayone incorporates 
a resocialization service as well. The 
platform plans to continue taking care of 
its users by contributing to their profes-
sional development after the rehabilita-

and head of the Gambling Research and 
Ludomania Prevention Center Guga 
Beselia says that built into the platform 
is a program to help users who have re-
covered from their addiction get started 
in self-employed professions such as 
furniture making or tattoo art.

shouldn’t rehab?” Beselia, who has been 
working on the project since 2018 with 

Beselia thinks that those who are 
willing to recover should stay in contact 
with Dayone ‘almost for the rest of their 
lives.’

The startup aims to enter the online 
market of countries of the former Soviet 
Union after it accumulates experience 
in Georgia. Beselia says gambling ad-
diction affects roughly 13-14% of the 
adult male population in Georgia, and the 
numbers are similar in Russia, Ukraine 
and other countries in the neighborhood.

The platform offers standard and 
premium packages. The monthly fee 
for the standard package is nine GEL, 
while the price of the premium package 
ranges from 39 GEL to 200 GEL as it 
includes psychologist’s help with group 
and individual therapy.

WRAPSTOCKS 

generally been an either complicated or 
expensive process, but the startup Wrap-
stocks wants to change this and make 
equity more accessible to retail investors.

Wrapstocks intends to do this with 
the help of blockchain technology, by 
‘wrapping’ shares in blockchain transac-
tions. Project founder George Mokheve 
says this will have the effect of making 
equity more affordable and accessible, 
since the only asset needed to participate 
on the platform will be USD stable coin. 

“The transparency and reliability of 
the blockchain is what Wrapstocks is 
based on. Because blockchain is limitless 
and available anywhere,” Mokheve says.

The idea behind Wrapstocks was 
born in Osaka, Japan at the DevCon5 
conference in 2019 where the problem of 

GITA’s promising new 
100K GEL startup winners
THE GEORGIAN INNOVATION AND TECHNOLOGY 
AGENCY HAS FINANCED A TOTAL OF 116 STARTUP 
PROJECTS IN THE PAST FOUR YEARS WITH 11.4 MILLION 
GEL. THIS YEAR’S COHORT, THE SEVENTH SINCE 
THE LAUNCH OF THE PROJECT, SAW 20 STARTUPS 
WIN 100,00 GEL TO GET OFF THE GROUND. APART 
FROM THE 100,000 GEL STARTUP GRANTS, GITA ALSO 
PROVIDES SMALL GRANTS UP TO 15,000 GEL AND 
650,000 GEL MATCHING GRANTS FOR STARTUPS WITH 
AT LEAST ONE YEAR OF REGISTRATION AND ACTIVITY. 
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crypto assets was put forward. 
The team of six has been working on 

the project for a year and is still in the de-
velopment phase, and expects to release 

end of 2021 or in the beginning of 2022. 
Users not admitted immediately to the 
platform will be able to sign up for the 
waiting list later to start trading.

The Wrapstocks team, six individuals 

project in 2020 and have been developing 
the platform over the course of two years; 
they plan to use their 100,000 GEL grant 

THERMONORTH

ThermoNorth has developed an eco-
friendly engine oil additive for shipping 
companies to reduce their fuel consump-
tion and CO2 emissions. The additive 
does this by reducing friction inside the 
engine and in the process, saves fuel.

“We found that grinding surfaces in-
side the engine create higher friction and 

lost to overcome this friction. When we 
add our product to the engine, an ionic re-
pulsion force is created between surfaces 
and they repel each other in nanoscale,” 
co-founder and CEO of ThermoNorth, 
Elmar Asgarzada, says.

not only from Georgia but from all over 
the world. ThermoNorth, a startup from 

Azerbaijan which has made its home in 
Georgia, is an example of this.

The main reason why the project 
was brought to Georgia is the better 
accessibility to the European market. 
ThermoNorth says ‘Georgia is the best 
place to start and enter the EU market.’

ThermoNorth plans to open a small 
laboratory in Georgia to further test 
their products. The team consists of 
six experienced technology and busi-
ness professionals. Last year they were 
joined by Colin Donohue as interim 
CEO. Donohue has a track record of 
experience in the startup ecosystem and 
is director of Startup Grind Tbilisi and 
Startup Connect.

Currently, ThermoNorth is engaged 
in the Maritime ClimAccelerator pro-
gram powered by Climate-KiC that 
invested 20,000 EUR in the startup and 
provided it with the opportunity to test 
their product free of charge. 

their product is undergoing engine tests 
in one of the largest oil companies in 
the world, noting that they ‘are close to 
having a deal with them.’

ENSOFY

Approximately 280 million people 
worldwide suffer from depression and 
more than 75% of the population in 
developing countries do not receive 
treatment for it, the World Health Orga-
nization says.

Medscape reports that people with 
untreated depression have a nearly 20% 
higher risk of suicide, while a recent 
study in The Lancet shows that during the 
pandemic, cases of minor depressive dis-
orders alone have dramatically increased 
globally by more than 50 million.

To counter employee attrition and 
-

gence based on voice analysis to detect 
symptoms of depression. Ensofy is 
looking to target businesses concerned 
about their employees, and to help them 

anxiety and depression.
The startup uses depression screen-

time while respecting an individual’s 

audio recording without analysing the 
content.

Speech processing technology de-
tects traces of depression by identifying 
pauses, jitters, shimmers and other voice 
variabilities in the speech. 

and they aim to create a product which 
will identify various health mental prob-
lems with higher accuracy compared to 
already existing diagnostic standards as 
‘these approaches are quite outdated and 
relatively inaccurate,’ Lezhava says.

Ensofy will be targeting companies 

to psychological problems. The platform 
aims ‘to increase workforce productivity 
by detecting burnout as early as possible.’ 

The startup was launched a year ago 
and now a  demo release of the product 
is scheduled in about two months, while 
in the future they plan to enter the global 
market, starting with Germany and Swit-
zerland as they have already established 
business ties with these two countries. 

Lezhava says that the bulk of the 

development of their product and also 
on its commercialization in local and 
international markets.
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The number of hydropower plants 
being built in Georgia has slowed 
to a trickle in recent years. Shov-

el-ready projects have found it hard to 
move forward. The latest example is the 
$800 million Namakhvani HPP project, 

canceled after Turkish industrial con-
glomerate Enka terminated its contract 
with the Georgian government in late 

and obstacles in moving forward.
Renewable energy sources have even 

lost ground in the total share of Georgia’s 
total power consumption. Data from the 
Georgian electricity market operator 
ESCO show that in 2016, thermal power 
plants and imports accounted for just 
22.9% of all electricity consumed in 
Georgia, while by 2020, the share of 
non-renewables and imports had in-
creased to 34%, with the share of hydro 
sinking from 81% to 65% over the span 
of 2016-2020.

The hydropower slowdown is a prob-
lem not only because of the country’s 
obligations to the EU to move in step 
with the bloc’s plans to reach a net-zero 
carbon economy by 2050. 5% average 
annual growth in domestic energy con-
sumption and the blossoming of a crypto-
banana republic in Russian-occupied, 
breakaway Abkhazia have made Georgia 

a net energy importer since 2017, oblig-
ing the country to purchase between 
11-13% of its annual electricity volume. 
Considerable dependence on natural gas 
imports from Azerbaijan and Russia to 
run the country’s thermal power plants 
further exacerbates the looming energy 
security problem.

Put entirely to use, Georgia’s annual 
hydropower generation potential is be-
tween 30-56 TWh per year, Norwegian 
Water Resources estimates in a recent 
report. At the high end, this is more than 
four times the volume of electricity the 
country currently consumes. Yet just 
a fraction of these resources are being 
used. Why?

An incentive mechanism called a 
power purchasing agreement (PPA) was 
on offer to investors up until 2017 and 
drove much investment until that point. 
The incentive has since been taken off 

question is whether the government and 

solution that works for both parties.  

POWER PURCHASING 
AGREEMENTS FOR ALL

Georgia was brimming with oppor-
tunities in hydropower in 2008 when 
the state launched a support program to 
promote investment in renewable energy 
projects, the main offering of which were 
PPAs on attractive terms. 

Activity in Georgian hydro picked 
up around 2012, when the sector began 
attracting what some industry experts say 
was the wrong kind of interest: specula-
tors looking to secure, sit on and pawn 
off PPAs when market prices would 
rise. Speculation itself isn’t always a 
problem, and can foster competitive 
market growth. But as of January 2020, 
the Ministry of Economy had a portfolio 
of outstanding agreements with approxi-
mately 60 HPP projects (currently at 
various stages of development) which 

 GEORGIA HAS BECOME 
INCREASINGLY RELIANT 
ON ENERGY IMPORTS 
IN RECENT YEARS, AND 
YET STATE SUPPORT FOR 
DOMESTIC HYDROPOWER 
DEVELOPMENT HAS 
WANED OVER FEARS 
OF MOUNTING FISCAL 
RISKS. HOW JUSTIFIED ARE 
THESE CONCERNS, AND 
WHAT ARE THE POTENTIAL 
CONSEQUENCES OF 
FAILING TO BUILD OUT 
THE COUNTRY’S GREEN 
ENERGY RESOURCES? 

Untapped potential: 
what’s behind Georgia’s 
hydropower slowdown?
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had been awarded PPAs and which 
are now the focal point of a discussion 
about how – and whether – to push the 
country’s green energy agenda forward.

CAN’T LIVE WITH ‘EM

Georgian government in 2017 advising 
the latter to determine whether it could 

-
ity to which it would be exposed during 
a period of cyclical economic downturn 
due to its obligations taken on under the 
dozens of PPAs signed since 2008.

The Georgian Ministry of Finance 
calculated that the risk was indeed too 
high, and placed a moratorium on new 
PPAs that same year, claiming the state 
could face nearly 1 billion GEL (ap-
prox. $320 million) in exposure during 
the downturn of an 8-10 year economic 
boom-bust cycle, when it would have to 
purchase excess energy uncleared by the 
market due to the downturn in economic 
activity.

The calculation’s methodology 
assumes the construction and exploita-
tion of all of the country’s outstanding 
hydropower projects that have been 
awarded PPAs (including the now-
cancelled Namakhvani project, which 
alone would have accounted for a hefty 

a future market price of 6 cents per KWh, 
extrapolated from current import prices.

The ministry has since been nearly 
unwavering in its decision to put a 
pause on PPAs, and doubled down on its 
stance when Covid-19 sent the Georgian 
economy plummeting, which was “[a 

moment that] highlighted the importance 
of mitigating such contingent liabilities 
… and we used this opportunity to an-
nounce a more complete moratorium 
on PPAs”, the ministry’s Head of Fiscal 
Responsibility Department, Shota Gunia, 

The ministry’s goal is not to interrupt 
investments, Gunia stresses. “The MoF 
is responsible for ensuring sustainability. 
Our interest here is not in the quantity 
of investments, a phenomenon we have 
seen in the past, but in their quality. We 
see PPAs as a serious contingent liability, 
and we believe there are alternatives that 
will be acceptable to both the state and 
the private sector.”

The Ministry of Finance concedes 
that the calculation methodology could 
be construed as contentious, but notes 
that the important takeaway is that the 
exposure is ‘very large’ and that both 

‘share our opinion and feeling of alarm 
about the situation.’

Other reasons the MoF remains 
skeptical of PPAs pertain to budgetary 
concerns: “When you disclose informa-
tion in the state budget, the parliament 
doesn’t know that this [PPA] liability 
exists because it’s contingent, which 
doesn’t exactly go into the balance sheet. 

misconduct. We want to ensure this 
doesn’t happen.”

Finance has offered developers the in-

guarantee of up to an additional 1.5 cents 
-

ceeding 5.5 cents.
The offer has not gone entirely 

shunned. The ministry claims more than 
25 projects with a potential total installed 
capacity of 525 MW, that’s about one-
ninth of Georgia’s current generation 
capacity, have either agreed to sign up 

the mechanism in July 2020. However, 
many of these projects already had ex-
piring PPA agreements, and decided to 

walking away entirely empty handed. 

A power purchasing agreement 
is a long-term electricity supply 

power producer and a customer, 
often the state. The agreement 
obliges the customer to purchase a 
certain volume of electricity at a 
defined price over a set period of 
time. The agreement also stipulates 
when commercial operation is 
supposed to begin, and covers 
termination and other contractual 
issues.
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Whether these long-standing projects 
will continue on into development is 
another question.

reduces liabilities enormously. And here, 
they’re not really contingent liabilities: 

item approved by Parliament. This solves 
the transparency issue for us.”

CAN’T LIVE WITHOUT ‘EM

of the private sector, which remains 
largely unconvinced. 

Georgian Renewable Energy De-
velopment Association (GREDA) CEO 
Giorgi Abramishvili says that the Geor-
gian market is too small and the future 
price of electricity on the upcoming 
competitive energy market, due to launch 
in March 2022, too unpredictable to 

justify investing in new projects at this 
time without the provision of incentives 
more substantial than feed-in premiums.

of operating on a market with as many 
unknowns as Georgia, at least for a time 
until the competitive power markets are 

-
tors will come without the restoration of 
PPAs,” Abramishvili says.

-

the GREDA chair notes, and may even 
-

ability in the face of the new market: 
“State-owned HPPs such as the Enguri 
HPP [ed. which accounts for more than 
35% of energy consumed in Georgia, not 
including Abkhazia] have too much clout 
in setting the market rate because of their 
large production volume and low tariffs. 

too early could end up exposed to the 
downward price pressure. What investor 
wants to take on that risk?”

Similar potential pressure lurks 
outside Georgia’s borders as well: ag-
gressively predisposed neighbors could 
strike a serious blow against Georgia’s 
energy sector by taking advantage of the 
country’s liquid-market-to-be through 

Therefore, Abramishvili argues, 
PPAs must be retained, if only for their 

-
rity for banks, investors and the grid as 
a whole. 

Many in the private sector say feed-
in premiums may be a great target for 
the future, several years after the power 
sector has settled following competitive 
market reforms. This will allow for the 
generation of real market prices, and only 
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be worth assessing. 
But energy security advocates insist 

Georgia doesn’t have the luxury of being 
able to wait years before continuing the 
pursuit of a green future. Focusing ex-
clusively on current power needs means 
the country could end up more dependent 

thermal generation from its neighbors. 
This trend is already observable on 

the market in the absence of state support 
for clean energy. The Georgian National 
Energy and Water Supply Regulatory 
Commission’s (GNERC) annual report 
shows that generation capacity grew 
5.6% (253 MW) in 2020, of which 230 
MW (91%) was accounted for by the 
installation of a thermal power station in 
Gardabani (read – gas from Azerbaijan). 
The six remaining HPPs added just .5% 
generation capacity in 2020. 

Private sector investors have objected 
to the position taken by the Ministry of 
Finance on other grounds as well, one 

level of risk is unavoidable when build-
ing an energy portfolio for the future, if 
only because of the rate at which power 
plants’ operability declines (approxi-
mately 5% yearly over the long term).

The nearly 1 billion GEL ($320 
million) exposure has to be further mea-
sured against the fact that the country’s 
consumers are already spending $50 mil-
lion a year on imports to cover shortfalls 
in domestic energy production, which 
would outweigh the 

expected shock of an 8-10-year 
economic cycle downturn. Moreover, 
there is an argument to be made that the 
potential loss of 1 billion GEL spread 
out over nearly a decade in an economy 
with a gross annual GDP of nearly $16 
billion is stomachable  to keep the lights 
on and ensure energy security.

To boot, the billions of dollars in 
investments (the Namakhvani HPP 
alone had a projected investment size of 

$800 million) behind hydropower plant 
projects offer substantial tax revenue 
streams, developers argue, both at the 
initial construction stage and once in 
operation. Furthermore: one kilowatt 
hour produced in Georgia has a differ-
ent economic value than one KWh that 
has been imported. Energy produced in 
Georgia means jobs and taxes, in addition 
to improved energy security, all of which 
would have to be weighed against the 
risk of facing a large theoretical payout 
in the future.

stakeholders: mechanisms are in place on 
both the current and coming markets to 
prevent arbitrary energy production and 

from state coffers. Grid operator GSE 
currently has a dispatch license and can 
control production levels; power plants 
are unable to generate power in situations 
where it is not needed. On the coming 
markets, however, power plants will have 
more freedom to schedule production, 
and will be rewarded for correctly fore-
casting additional needed resources, but 
will also be penalized for oversaturating.

HOPE FOR COMPROMISE?
Whether or not PPAs present serious 

-
able, and there are a number of other 
issues facing the sector.

A spokesperson for the 5-year US-

-
mentation of the competitive energy 
market mentioned earlier is absolutely 
critical, as it will provide potential inves-
tors with access to real data about local 
market conditions and prices. 

Energy pundits in the country often 
say that political resolve to push the 
country’s energy sector forward also 
seems lacking, particularly in light of 
Enka’s recent decision to terminate its 
contract with the state, which may have 

years to come. 
“Regardless of the myriad of issues, 

taking a long-term approach is necessary 
to ensure stable growth in Georgia’s en-

Georgia’s Energy Future program spokes-
person. “Demand has grown steadily in 
the past decade, faster than generation has 
been able to keep pace with, even with the 

may have their associated issues, but they 
are critical for the bankability of projects 
that the country so very needs.”

But there’s a caveat here: PPAs only 
have to remain a part of the local invest-
ment ecosystem for a limited period of 

scheduled to ‘go liquid’ in 2022, and long-
term PPAs could distort market prices:

“So, what we really need is a ‘transi-
tion solution’”, the spokesperson notes. 
“One of the potential compromises we’ll 
be promoting will-be agreements based 

There are yet other compromises 
the program says warrant discussion. 
Stalled HPP projects with PPAs could 
be reworked, or their license rescinded 
to make room for other potential plants 
which have a chance of meeting with 
less public resistance and running up 
against less red tape and technical bar-
riers. Yet another interesting proposal: a 
mechanism that would adjust PPA pay-

concerns that PPAs could pose large 

investors that returns would be guaran-
teed to a certain extent.

above, the Ministry of Finance notes that 
its “existing PPA portfolio highlights that 
[it] has an appetite for risk,” but how that 
will manifest in a more secure and eco-
friendly future for the country’s power 
sector remains to be seen.
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HANS GUTBROD 

Many of the bike paths are now 
there, throughout various 
parts of Tbilisi – but where 

are the cyclists? Those moving on spokes 
still are a trickle, rather than a steady 

One factor that could soon change 
this is the increasing prevalence of e-
bikes. This, at least, is the view you hear 
from aficionados, who highlight that 
Tbilisi’s many hills are an impediment 
for potential cyclists. Even for those 
with athletic ambitions, cycling over 
Mtatsminda to reach Vera from Sololaki 
is a noticeable challenge – all the more 
if your hosts expect you to arrive with a 
mostly dry shirt.

Here, e-bikes could make all the dif-
ference by helping when the going gets 
tougher. The most sophisticated e-bike 
systems, such as Europe’s market leader 
Bosch eBike Systems, give gradual 
support and allow users to switch set-
tings from eco (primarily supporting the 
weight of the bike) across tour (more sup-
port, yet still focusing on range) all the 
way to turbo. At this top setting, riders 
can zoom up steep hills at almost 25 km 
an hour, which is the maximum support 
speed for most systems sold in the EU.

Certainly, e-bikes have become 

during the pandemic, nearly 40% had an 
electrical motor. Studies for the e-bike 
industry have found that every other 

German commutes less than 10 km to 
work (think upper Saburtalo to Sameba, 
or Vake to Varketili), making the e-bike 
likely the fastest mode of transport in 
urban areas, especially at busy times.

Jeffrey Kent, honorary consul of the 

in Tbilisi. While his drilling work often 
takes him outside the city, he says that 
once in town he usually leaves the car at 

mostly enjoy not being frustrated by traf-

pleasure to scoot past cars stuck in long 
jams. A strong motor helps him get where 
he needs to be. From time to time you 
can spot him on Rustaveli Avenue, too. 
Jeffrey is one of several million who have 
found e-bikes transformative. No wonder 
that the CEO of Bosch eBike Systems 
estimates that half the bikes sold in the 
EU in 2025 will have a motor, according 
to a report in the Financial Times.

So what inhibits the uptake of e-bikes 
in Georgia, in 2021? Some of the factors 
preventing their wider adoption may be 
about to melt away. For a few years now, 
premium bike shops such as Bikes.ge on 
Abashidze have offered quality e-bikes 
as part of their selection. Bikes.ge says 
they have sold 25 e-bikes in the last two 
years. Local availability is critical, as 
airlines do not permit e-bikes as sports 
equipment because their batteries are a 

While e-bikes remain expensive, 
proponents say that their cost should 
be seen in the context of them replac-
ing a car for most urban trips: half the 
wheels and more than double the fun. 
While midmarket e-bikes are priced at 
$2.000-$4.000, a steep cost even inside 
the EU, these remain cheaper than a car, 
and much cheaper to run, too. Bosch, 
again, calculates that at EU prices, 100 
km on an e-bike costs about 0.30 cents, 
compared to nearly $8 for only the cost 

How e-bikes can promote 
cycling in Tbilisi
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of fuel for a car.
Volto Bikes, a Tbilisi-based compa-

ny, offers to upgrade existing bikes to an 
e-bike, as one less expensive alternative. 
Used e-bikes, or budget versions with 
limited ranges, are available at upwards 
of $1200. A substantial chunk of the 
cost is a lithium-ion battery – imagine 
many dozens of iPhone batteries strung 
together – and a new quality battery can 
easily set you back as much as what 
now is known as an organic bike. The 
strongest battery at Volto-Bikes is $600, 
without engine, steering unit, and instal-

range of more than 100 km on undulating 
landscape, and in steep terrain still easily 
enough to go from Lisi Lake down and 
back up to Tsavkisi, Kodjori, and beyond.

With such an investment, protection 

leave my house with a bike”, comments 

and the risk of somebody just taking it 
away is quite big.” Here, too, some solu-

Several startups have developed viable 
GPS trackers. As the eBike battery can 
feed power, the trackers – usually priced 
between $150-220 – can send signals 
for weeks, and don’t require separate 
recharging at home. The signals are sent 
via GSM/mobile phone networks. One 

-

ber 2021 has included Georgia in their 

usually included in the purchase price, 
and thereafter the annual subscription 
fee is between $40-50 for most systems.

When you step inside a restaurant, 

once the bike changes its GPS position, 
and you can follow on a map where it 
goes. PowUnity claims that it has as-
sisted in the recovery of more than 160 

once these systems catch on in Georgia, 
a few bike thieves will be surprised to 

heels.
The tracking systems don’t, however, 

solve the overall challenge of parking the 
e-bike. With battery and engine coming 
in heavy, many mid-range models weigh 
in above the luggage limit of even gener-
ous airlines. Add in some shopping, and 
the weight becomes quite a proposition 

There will be a need for new urban 
solutions. Recently, one e-bike was spot-
ted in the garage of Stamba Hotel. With 

lock, and possibly even electrical charg-
ing, e-bike owners may well become 
enthusiastic clients for underground 
parking. London, in turn, has pioneered 
neighborhood bike hangars, which 
replace a car park on the street, for six 
bikes at a time, with yearly rental fees 

offsetting the municipal subsidy. The 
hangars are locked, in addition to the 
bike lock, giving extra protection also 
from the elements.

A less likely solution are bike lifts, 
popular in various ways as a storage 
solution, in which bikes are pulled out of 
reach, for example under a balcony. On a 
stormy night in Tbilisi, you would have 
to worry about it raining down sustain-
able modes of transport.

Sustainability is a key feature of e-
bikes. Some studies have suggested that 
more cycling could have ten times the 
positive impact towards reaching net-
zero cities than a comprehensive switch 
to electrical cars. While e-bikes need to 
charge, one Tesla could power an entire 

Yet the parking conundrum illustrates 
that increasing cycling in Tbilisi requires 
more than just integrating the existing 
bike paths into a connected system. The 
multidimensionality of that challenge is 
also brought home when you ask people 
why they don’t bike. Many still see the 
roads as too fraught, in spite of many 
new bike paths. Vakho, a local student, 
says that he “thought about cycling as a 

especially on big crowded streets like 

do it because the roads are too dangerous, 

you see everywhere.”
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Reducing speeding and reckless 
driving remains important to make more 
space for those that will be particularly 
vulnerable once they are on the street. 
Here, too, the actions of a few hundred 
or thousand men (and it’s almost exclu-
sively men) with misdirected testoster-
one greatly constrain what everyone else 
can do and enjoy in the country. There is 
still a long way to go (and a few extra-
reckless drivers to be removed from their 
wheels) before many parents will be 
comfortable strapping their children into 
a Cargo eBike to cruise them to school.

For safety reasons, too, it would 
make sense for Georgia to adopt regu-
lations similar to those in many other 
countries: bikes that offer assistance up 
to a maximum of 25 km/h are free to 
use. Faster bikes, with assistance up to 
45 km/h, require registration, insurance, 
and a helmet.

For many in Georgia, another basic 

-
lated to that, another student comments 
that while they cycle in their village, they 
don’t think they have enough practice to 
navigate mean city streets.

Social contagion is likely to lead to 

cycle with”, a student said. They might 
-

ing a friend out to bike, and showing 
them safe paths to cycle, may thus be one 
of the single best things that any cyclist in 
Tbilisi can do to contribute to help people 
switch. The Caucasus Cycling Network, 
a group of cycling enthusiasts, regularly 
organize exactly such community rides, 
with increasing participation.

With regards to taking safe paths, 
e-bikes could be a game changer. There 
are many back roads in Tbilisi, some of 

them thoroughly unattractive for anyone 
in a low-stance BMW. Douglas Mor-
ris, an active member of the American 
community, together with local cyclists 
created a detailed map showing such 
paths, from Dighomi down to Ortichala, 
available here: https://goo.gl/maps/VN-
Ha9mUrieAHN5SU6. These scenic back 
channels could indeed contribute to a 

that bit of extra uphill muscle. As the old 
adage goes, sweat saves blood, and now 
that magical electrical charge can take 
care of the sweat, too.

Hans Gutbrod has been cycling 
in Tbilisi since 2005 and survives on 
Twitter at https://twitter.com/Hans-
Gutbrod. Gurami Jajanidze, Chelsea 
Backer Leegstra and Anna Maria 
Wilczynska, all students at Ilia State 
University, contributed research to 
this article.

Screenshot of Tbilisi cycling map. The map can be found here: https://goo.gl/maps/VN- Ha9mUrieAHN5SU6
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network environment, cybersecurity and 
ongoing digital transformation processes 
has been a major challenge for almost 
every organization in recent times. Orient 
Logic has been offering technological 
support to Georgian companies for more 
than 26 years. Recently, the Orient Logic 
team has launched Agile transformation 

in the future. 
By introducing the new methodology, 

the company plans to increase employee 
involvement in ongoing processes across 
the organization in order to achieve the 
company’s long-term goals. 

ALEXANDER BAGRATIA, CHIEF 
EXECUTIVE OFFICER | ORIENT 
LOGIC 

The transition to an Agile meth-
odology, in our case, was related to 

operating on the market and developing 
our services according to those sectors’ 

-
ernment and strategic business develop-
ment. We have rearranged our human 
resources according to industry-based 
technical knowledge. The essence of the 

sectors in which we have a high level of 
competence and have our team members 
focus on them to make the maximum 
contribution to the development of spe-

OTAR TABATADZE, CHIEF 
OPERATING OFFICER | ORIENT 
LOGIC 

-
tion that affected every structural unit of 

Agile transformation was largely driven 
by the demands of the market. Certain 

where success requires high competence 
and a special approach based on the indi-
vidual requirements of the industry. Now, 
our sectoral teams are fully embraced 
with required competencies related to 
particular businesses. As a result, the 

communication process has also been 

working together in a better way.

GEORGE CHITAIA, CHIEF 
BUSINESS DEVELOPMENT OFFICER 
| ORIENT LOGIC 

The problem, which was very obvi-
ous regarding our company, was that 
despite the highly professional techni-
cal staff of the team, the market was 
not informed about their competencies 
accordingly. Based on the structural 
arrangement of the company, the sales 
and account managers team mem-
bers had meetings with the customers, 
brought projects to the company, and 
then the technical engineers from dif-
ferent departments started working in 

methodology, we have created sectoral 
teams, where sales managers, account 
managers and technical engineers are 
united and jointly have communication 
with our partner organization representa-
tives. During the process, our technology 
engineers are actively involved, sharing 

professional expertise. We do believe 
that these changes will trigger more ef-

-
fully implemented large scale projects.

launches Agile 
transformation 
project
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Ggroup of insolvency practitioners 
in September 2021, reaching a 

milestone in the country’s ongoing insol-
vency reforms. 

Georgia’s new insolvency law aims at 
-

tive use and restoring viable businesses to 

a timely manner. 
It should play a major role in Geor-

gia’s economic recovery as the country 
grapples with the pandemic. 

The role of insolvency practitioners is 
to help businesses take full advantage of 
all the instruments offered by the new law.

“The development of this profession 
helps businesses receive the best possible 
option from the process of recovery/in-
solvency,” stated Tamar Buadze, USAID’s 
Economic Governance Program Com-
ponent Lead overseeing the insolvency 
reform activities. 

Insolvency is not a completely new 
profession for Georgia. Prior to the new 
law, USAID supported a group of leading 
practitioners to organize and establish a 
new association, Business Rehabilitation In-
solvency Practitioners Association (BRIPA). 

“BRIPA became a reform champion. 
The knowledge and expertise of the asso-
ciation’s members were crucial to drafting 
the new law and advocating for its adop-
tion,” underlined Natalia Beruashvili, Chief 
of Party of USAID’s Economic Government 
Program, which supports the reform’s 

implementation. 
Once the law went into force in April 

2021, the government worked closely with 
USAID’s Economic Governance Program 

insolvency practitioners (also known as IPs) 
through a formal authorization process.

To receive state authorization,  insol-
vency practitioners must be trained, tested 

interview process. Insolvency cases are 
then assigned to the IPs based on their 
level of experience and specialization. 

USAID’s Economic Governance Pro-
gram created the training curriculum 
for the first group of candidates and 
developed guidance documents for the 
interview process with the National En-
forcement Bureau, the government body 
tasked with authorizing the cadre. 

“The lack of an accredited cadre of 

critical obstacle to a successful insolvency 
reform in an assessment the Economic 
Governance Program conducted last 
year. We were pleased to be able to 
provide expertise and guidance for the 

of insolvency practitioners’ training and 
accreditation,” noted Beruashvili. 

in June and, in September, 18 of them 
passed the authorization interviews and 
received government certification. As 
of today, Georgia has 23 accredited IPs. 

Chairman of the National Enforce-

ment Bureau Erekle Ghvinianidze said the 
selected practitioners have all the skills 
and experience they need to establish 
high standards for the profession. “The new 
insolvency practitioners will be able to gain 
public trust and continue the insolvency 
system reform successfully,” he said. 

One of the new authorized practitio-
ners, Nino Kochiashvili, underlined the role 
of insolvency practitioners in the reform. 

“Insolvency practitioners play a sig-

insolvency system and I am happy to be 
part of this important process, together 
with my colleagues,” she said.

Eighteen out of the 23 new IPs are 
members of BRIPA. The association won a 
grant from USAID’s Economic Governance 
Program to strengthen the capacity 
and skills of IPs through an international-
standard training program. 

In addition to training more insolvency 
practitioners, BRIPA is monitoring how 
cases are handled under the new law 
and is planning to create a hotline for busi-

and help them determine if they need an 
insolvency practitioner. The association is 
also working to raise businesses’ awareness 
about the reform. 

“Establishing the IP professional stan-
dards based on the leading practices in 
the industry will safeguard the professional-
ism of cadre and the ease of the process 
for business recovery/bankruptcy,” Nana 
Amisulashvili, the head of BRIPA. 

Helping businesses rehabilitate — meet 
Georgia’s new insolvency practitioners
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In Georgia, the potato is nicknamed 
the “second bread” due to its status as 
a staple food. It’s commonly found on 

tables in all corners of the country, from 
Ozurgeti to Omalo and from Akhalkalaki 
to Ambrolauri. But while potatoes are in 
high demand by households, restaurants, 
and food processors, potato farming is not 
a major contributor to economic growth.

Why? Because the ever-increasing 
demand for potatoes is met mostly with 
imports – in July-August of 2021 alone, im-
ports were 26 percent higher than for the 
past three years. Georgia’s domestic po-

scale, with most potato farmers relying on 
low quality seed potatoes that are prone 
to a variety of diseases. This means that, 
despite the best efforts of farmers, much of 
the potato crop is lost each year, and most 
of what leaves the farm doesn’t meet the 
quality standards of major supermarkets, 
restaurants, and food processors. 

MORE INCOME FOR FARMERS, 
MORE JOBS FOR GEORGIAN 
WORKERS

To capitalize on growing demand, 
how can Georgia close the gap between 
potato consumers and the potato-pro-
ducing rural communities most in need of 
revenue and jobs?

That’s where USAID assistance comes 
in. In 2019, the USAID Potato Program was 
launched, an initiative with a straightfor-
ward name and a straightforward objec-
tive: to give Georgia’s potato farmers 
the technologies, tools, and training they 
need to produce high-quality potatoes 

-
ports and drive economic growth in their 

communities. 
To help farmers overcome key chal-

lenges in the sector, we brought in the 
expertise of the International Potato 
Center (CIP), the world’s leading potato 
research institute.  CIP provides potato 
farmers around the world with the tech-
nologies and techniques they need to up-
grade their production and meet market 
demands - helping farmers and workers 
earn a better living by providing people 
with high-quality and affordable potatoes. 

“This multifaceted program is in-
creasing yields for farmers and placing 
nutritious, locally-grown potatoes on the 
marketplace at higher quantities and at 
affordable prices. And, what’s more, our 
work with the private sector in this area is 
creating jobs for Georgians” said USAID/
Georgia Mission Director Peter Wiebler. 

BRINGING INNOVATION INTO A 
TRADITIONAL INDUSTRY

While the program has a straightfor-
ward goal, the technologies involved 
are sophisticated. In Akhaltsikhe, a city in 
southern Georgia at the center of potato 
country, the program established a state-
of-the-art potato seed laboratory and 
model seed production farm. 

The facility uses in-vitro fertilization to 

-
ferent varieties of potato - all resistant to 
disease and competitive on international 
markets. These seed potatoes are then 
distributed to farmers in the local area, 
allowing them to upgrade their own 
production. 

Every seed potato generated and 
sold in Georgia means fewer dollars going 

abroad, and not only because the result-
ing crop replaces potato imports.  “Right 
now, we [Georgian farmers] buy seed po-
tatoes from Holland and Germany for as 
much as eight million Euros annually,” said 
Makhare Matukatov, a project coordina-
tor with the USAID Potato Program based 
in Akhalkalaki. “We hope [our] demonstra-

our project and elevate the potato sector 
to new heights.”

To institutionalize the use of modern 
potato seeds and production methods, 
the program is building a network of part-
ner farmers responsible for disseminating 
improved potato varieties and associated 
technologies throughout the country. 
By the end of 2022, the program aims to 
provide top-quality seed potatoes to more 
than 15,000 smallholder farmers across 
Georgia, resulting in revenue growth of 
about USD 8.7 million per year.

MORE POTATOES TODAY, MORE 
JOBS TOMORROW

The program is designed to bring 
-

mediate need in Georgia’s economy. The 
supply chain disruptions created by the 
COVID-19 pandemic made more obvious 
the need for more domestic production. 
This strengthens food production capacity, 
and helps Georgia build resilience against 
future supply shocks, whether a pandemic 
or some other global challenge. A more 
competitive agriculture sector not only 
increases the ability to produce food do-
mestically in times of crisis, but also boosts 

jobs in rural communities.

ABOUT THE USAID POTATO 
PROGRAM IN GEORGIA

Funded by the United States Agency 
for International Development (USAID) and 
implemented by the International Potato 
Center (CIP), the USAID Potato Program in 
Georgia is developing a domestic supply 
chain of high-yielding, disease resistant 
potatoes that are commercially attractive, 
from generating high quality seed through 
improved production quantity and qual-
ity. This assistance helps farmers gener-
ate higher revenues and supply to local 
and international markets, establishing a 
potato industry that can drive economic 
development in rural communities. For 
more information, visit: https://www.usaid.
gov/georgia/our-programs. 

Using science to revitalize 
Georgia’s potato sector

Apetenak Zandarian, a 
member of the USAID-
supported Potato 
Producer Network in 
Georgia, holds a bag 
of disease-free seed 
potatoes cultivated at 
the seed model farm in 
Akhalkalaki
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The introduction of a $50 mil-
lion investment fund will be a 
transformative development 

for Georgia’s startup ecosystem. Why 
have you decided to put boots on the 
ground in Georgia now?

The main thesis of our Catapult, as 
a firm, is that geography and capital 
have now been decoupled in the post-
pandemic world, and this has accrued 

-
tems around the world, especially in the 
Caucasus. Our aim at Catapult here is to 
establish a physical presence in Georgia 

capital fund, where we can build a critical 
bridge between Georgian startups and 
Silicon Valley to make them globally 
competitive.

We think that the Caucasus represents 
an important emerging tech market. But 
when you look at what makes a tech 
ecosystem work, you need more than 

lifestyle, climate, capital, infrastructure, 
a compliant regulatory environment, and 
a stable currency and stable government. 
Within the Caucasus, Tbilisi is the most 
obvious place that has those elements.

And it’s not just the Caucasus that 

are developing, but the broader Central 
Asia region, too, and [founders there] 
are interested in Georgia as well. We’re 
hearing people there saying “We’d love 

we’ve always had this vision of hav-
ing a constellation of funds across the 
broader region. Today, we are establish-
ing a Georgia fund, but maybe 3-5 years 
from now, we’ll have  a Ukraine fund, a 
Central Asia fund focusing on the ‘Stan’ 
countries, and possibly a broader Eurasia 
fund covering the Baltics and parts of 
Eastern Europe – all around the same 
Catapult strategy but with more tools 
and capital to really support the best 
companies from the region and help them 
achieve global scale.

How did Catapult get its start? 

noticed some key macro trends. The 

performing quite well by investing in 
smaller markets. We had deals like Dollar 
Shave Club in LA and Freshly coming 
out of Scottsdale, Arizona. The pattern 

early, and because we’d been investing in 
Silicon Valley for so long, we had a very 
good relationship network established 
and were very credible with other top 
investors in Silicon Valley. We could 
make a fairly modest initial investment 
in one of those companies coming out of 
a smaller market and then leverage our 
network when that company was ready 
for the next round.

typically getting larger with every fund 
cycle, many soon became multi-billion-
dollar funds. For obvious reasons, if 
you’re managing a multi-billion-dollar 
fund, it’s hard for you to write a $25,000 
check in an early stage company in a 
geography many times zones away – it 

$50 million for 
Georgian startups
– Catapult VC fund puts 
boots on the ground in Tbilisi

CATAPULT VC MADE 
GEORGIAN HISTORY THIS 
MONTH AS THE FIRST EVER 
VENTURE CAPITAL FUND TO 
OPEN OFFICES IN THE COUNTRY. 
OFFICIALLY ‘CATAPULT 
GEORGIA I, L.P.,’ THE FUND IS 
AIMING TO RAISE $50 MILLION. 
IT WILL COLLABORATE WITH 
USMAC AND STARTUP GRIND 
TBILISI TO PROVIDE BOTH 
CAPITAL AND MENTORSHIP TO 
APPROXIMATELY 50 GEORGIAN 
STARTUPS OVER THE NEXT TEN 
YEARS. INVESTOR.GE SAT DOWN 
WITH THE FUND’S MANAGING 
PARTNER, JONATHAN TOWER, 
TO FIND OUT MORE ABOUT THE 
FUND AND WHY IT HAS CHOSEN 
TBILISI AS THE LOCATION FOR ITS 
NEW REGIONAL HUB.Catapult VC General Partner Jonathan Tower
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began moving further up the value chain 

ours that had already built a really good 
track record as a feeder fund for them. 
And because we had good brand equity 

-
ment, it sent a positive signal for them 
to take a look at the deals.

We also noticed that startups were 
moving further from Silicon Valley 
and we were seeing the beginnings of 
what we now call the remote workforce 
revolution. For 40 years, if you wanted 
to build a global technology company it 
was very hard to do it outside of a 100-

hard up until about 10 years ago to build 
a great company without having very 
deep networks in the Valley because 
that’s where everything was: talent, 
capital, patrons, partners, mentors, etc. 

Renaissance. 
Around 2016, we really noticed 

remote collaboration occurring in the 
startup world. We had companies pitch-
ing us that had a CEO based in San 
Francisco but a development team in 
Kansas City, a call center in Ukraine, and 
so forth. They were already distributed, 
which was not only cheaper, but also led 
to a constant development cycle across 
time zones.

At that time, we felt venture capi-
tal was still stuck in a 1990s mindset. 
Some Silicon Valley venture capitalists 
still prefer to only invest within a two-

thought was incredibly dated given the 
boom in emerging tech ecosystems. We 
realized that we needed to keep pace 
with these changes. And we now had the 
technology to do it. With remote working 
tools like Zoom, Slack or Trello, we can 
now access all this talent in emerging 
tech hubs and it’s not limited by geo-
graphic location.

What types of startups will you be 
looking to invest in?

Our fund will focus its investments in 
three core sectors: consumer, enterprise, 

we will largely focus on e-commerce, 
marketplaces, digitally native brands 
- areas where we’ve been enormously 
successful. The second core sector is 
focused on the post-pandemic digital 
transformation we are now all experienc-
ing, including remote workforce tools 
and SaaS. Frontier tech would focus on 

tech developments. These categories 
will probably make up 90% of all of the 
investments we will do.

You mentioned the ‘post-pandemic 
digital transformation.’ Can you ex-
plain what that means for you?

The pandemic has really taken trends 

and accelerated them by an order of 
-

ment where the world has fundamentally 
changed following the pandemic. Many 

-
celerated by 20 years in the course of 
two years.

seeing now is just the beginning. We 
don’t think this is a bubble. The pandem-
ic has accelerated these changes in every 
sector, whether it’s education, healthcare, 

transformed and driven by tech. All of 
these industries are scrambling to stay 
relevant in an entirely new environment.

What is the involvement of US-
MAC and Startup Grind Tbilisi in 
the fund?

For quite a few years now, USMAC 
has been retained to come to Georgia to 

takes hundreds of startups and drills 

into them all the things they need to do. 
How to get your pitch deck together, 
how to think about going to market – 
all these mechanics. At the end of that 
program, experienced venture investors 
like myself come into town and do the 

a government grant. USMAC has now 

years in Georgia.
We’re collaborating with them be-

cause they approached us almost a 
year ago, and asked whether we were 
interested in launching a fund in Geor-
gia because they’d  been running this 

coming out of  Georgia but had no way 

after the accelerator program ended.  
USMAC felt that being unable to back 
the best companies that came through the 
program was a lost opportunity for them 
and a lost opportunity for the companies. 
The co-founder of USMAC, Chris Burry, 
has now moved to Tbilisi full time, which 
demonstrates USMAC’s commitment to 
Georgia and to being our ‘boots on the 
ground’ for deal curation and mentorship. 

Meanwhile, Startup Grind Tbilisi and 
its chapter head Colin Donohue will be 
our additional support on the ground by 
running education programs with the 
angel community and local founders here 
and organizing various events throughout 
the year.

 That’s how the fund has come togeth-
er. We have this 8-10 week accelerator 
of mentors and other support networks 
working with every startup hand by hand 
through the program, and at the end of 
it, we have the ability to skim the cream 
off the top and invest in the very best 
startups. By virtue of the fund’s network 
in Silicon Valley, we  can build a bridge 
to the Valley in the next round and keep 
the cycle going.
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Whether sipping on a cappuc-
cino while catching up with 
friends at the local cafe or 

to work, coffee consumption is a global 
trend that is on the rise. Daily ritual, 
social lubricant, or much needed energy 
boost – whatever the motive, more than 
2 billion cups of coffee are consumed 
around the world every day.

socially and at home, while its preferred 
consumption style varies from region to 
region. Sitting seaside in the west, traces 

style coffee). Café visitors in Tbilisi are 
likely to see menus featuring European 
style espresso drinks with baristas offer-

For consumers at home, instant coffee 
still dominates the market. But as the 
country continues to develop economi-
cally, coffee companies are offering nov-
el ways to enjoy the ubiquitous beverage 
with an emphasis on premium quality 
and innovative consumption methods.

HIGH QUALITY AT HOME
Beyond statistical evaluations, a 

qualitative shift is occurring in the 
Georgian market towards coffee that is 
emphasizing premium products. This 
shift is part of a larger “third wave of 
coffee” around the world that focuses in-
creasingly on creating high quality coffee 

of coffee and how it is processed. While 
income limitations within Georgia’s 
consumer market make this type of pre-
mium good accessible only to a certain 
sector of the population, new actors are 
increasingly offering high quality coffee 
to enjoy at home and in coffee shops.

Leading the way among large-scale 
producers is Meama, a Georgian coffee 
company that prides itself on importing 
high quality beans from 18 countries and 
roasting them in its Tbilisi facility. Most 
notable is the company’s promotion of 

coffee capsules and machines for  brew-
ing at home, a trend more on par with 
European and American consumption. 

Head of PR and Communications 
Madga Gugava says that at the time that 
“Meama started operating, coffee cap-
sules were a completely new product in 
Georgia. The initial goal of the company 
was to create progress in the industry and 
offer a fresh way of consuming coffee 
for consumers who were still loyal to the 
traditional ways of making and enjoying 
their favorite drink.”

Another trend among consumers that 
she recognizes is an appreciation of cof-

awareness of coffee quality and origin,” 
says Gugava. “This has further encour-
aged the company to continue actively 
working to offer customers new and 
diverse products, including an innova-
tive coffee vending machine, ‘Dropper’, 

 
WHAT’S BREWING IN TBILISI’S 
COFFEE SHOPS?

While pursuing a similar objective 
of delivering high quality beans like 
Meama, a group of smaller innovators 
within Georgia are capitalizing on the 
coffee craze through offerings of spe-
cialty coffee. 

“Specialty coffee” is a term used to 
denote a way of producing coffee that 
currently only constitutes around 10% 
of the global market but puts a particular 
emphasis on both exceptional taste and 
the entire supply chain of coffee. 

Ryan McCarrel, owner of Tbilisi-
based Shavi Coffee Roasters, emphasizes 
the intricacies of the specialty coffee sup-
ply chain: “Every step of the process is 
important. From the smallholder farmers 
who are picking the cherries, to how they 
wash (or don’t wash) those cherries, to 
how your coffee is roasted and the barista 
brews it in your cup. Every stage of the 
journey has the opportunity to go really 
right or wrong. Grind size, water tem-
perature, the pressure, the way in which 
the coffee is tamped – all of these things 
can affect the taste.”

GEORGIA’S 
COFFEE MARKET 
– small beans, 
big innovations
A PERFUNCTORY GLANCE 
AT GEORGIA’S COFFEE 
TRADE REVEALS A 
RELATIVELY SMALL MARKET 
THAT HAS REGISTERED 
MODEST GROWTH IN 
THE LAST FIVE YEARS. 
HOWEVER, AN INFLUX 
OF NEW ACTORS, BOTH 
LARGE AND SMALL, HAS 
INFUSED THE INDUSTRY 
WITH INNOVATIVE IDEAS 
THAT AIM TO TRANSFORM 
THE WAY GEORGIANS 
DRINK COFFEE.

Photo courtesy of Shavi Coffee Roasters
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Sitting in the micro-roaster com-
bined café that he opened with his wife, 
Laurie Tovo, in late October, McCarrel 

“When you compare coffee to wine, for 
example, there are many similar taste 

offering an Ethiopian anaerobic coffee 
that has been fermented for 120 hours 
and is comparable to tasting a qvevri 
wine. What we’re trying to achieve is 
positive types of acidity and a juicy, 
fruitiness on the other hand.”  

-

specialty coffee to the Georgian market. 
“Georgians have an amazing palette 
and cuisine that makes them appreciate 
quality products.” He also says that his 

-
fee in Georgia was partially built on the 
successful proof of concept developed 
by fellow roaster CoffeeLab.

CoffeeLab, which opened in 2016 in 
Tbilisi’s Saburtalo district, represents the 

the Georgian market. Founder Giorgi 
Aivazyan remembers the uphill battle the 
company faced in educating its custom-

Georgians, the acidity or fruitiness of 
specialty coffee was far from what they 

would ever come back. We even had an 
instruction manual for our baristas to 
explain what to expect with each drink 
so customers would not be shocked. But 

back and they told their friends, which 
is how we grew to where we are now.”

Aivazyan’s dedication to educating 
customers during the business’s initial 
days is not the only innovative approach 
that sets him apart from the growing 
number of specialty coffee shops being 
established in Tbilisi. 

Despite the fact that specialty coffee 
is a more developed industry outside of 
Georgia and tourists make up an eas-

ily accessible customer base, Giorgi 
established his café outside of Tbilisi’s 
touristic districts, making his business 
more reliant on the local market. “We 
have always focused on the locals, who 
provide a loyal customer base. That is 
what really helped us weather the pan-
demic. When we opened our doors after 
lockdown, we were immediately full 
again. This has allowed us to already 
surpass our 2019 growth and expand to 

three new locations in the next year.”
And while CoffeeLab is by all 

measures a success story,  Aivazyan 
acknowledges how hard it is to change 
a country’s coffee culture. While his cof-

brewing options, including pour over 
methods like V60 and Syphon,  99% of 
his wholesale business involves selling 
espresso beans, given the higher popular-
ity of espresso-based drinks in Georgia. 
Still, he contends that the business’s cof-
fee wholesale, which currently services 
more than 150 horeca establishments and 

of increasing the visibility of specialty 

coffee in the Georgian market.
Co-owner of small specialty coffee 

shop chain Erti Kava, Ksenia Parjiani, 
also emphasizes that there is a ritualistic 
element of coffee culture that is not easily 
altered. “Coffee is a kind of habit. People 
associate the ‘best coffee’ of their life 
with their best memories and feelings. 

to reach the Georgian market, you need 
to change their rituals around coffee.”

MAINSTREAM POTENTIAL?
As major actors like Meama continue 

to expand high-quality coffee offerings at 

coffeeshops in the capital reinforces the 
thesis that there is a sector of the Geor-
gian market that is looking for a place to 
sit, work, and socialize while sipping on 
a cup of great-tasting coffee. And while 
different actors have approached the mar-
ket with their own unique perspectives, 
they all agree on one limiting factor: pre-
mium coffee comes at a premium price.

Erti Kava’s Parjiani acknowledges 
that the average income in Georgia has 
limited the development of the specialty 
coffee market. “When we opened our 
first coffee shop in Svaneti [editor’s 
note: mountainous region in northwest-

tourists. The same goes for our second 
café in Tbilisi. Specialty coffee is very 
expensive for locals.”

CoffeeLab’s Aivazyan further adds 
that “as long as the average monthly in-
come of Georgians is around 800 lari and 
the average coffee price ranges from 5-8 
lari, only high-income individuals will 
be able to afford coffee every day. That 
is why instant coffee is still consumed in 
far greater amounts and the industry is 
not expanding quicker.”

Despite a limited consumer market, 
innovation in quality and consumption 
methods continues to expand. Much like 

developed a new level of sophistication 
and appreciation in recent years, coffee 
consumption and culture in Georgia is 
evolving into a promising new industry. 

COFFEE MARKET
According to Geostat, coffee imports 
(beans and instant coffee) have remained 
relatively static over the last five years. 
Export quantities have increased more 
than 900% since 2016; however, this 
growth has been seen predominantly in the 
export of instant coffee. The first seven 
months of 2021 saw a YoY decrease of 
3.2% in the quantity of imported coffee. 
At the same time, the total value of 
imported coffee increased by almost 6%, 
representing a marked increase in the 
price of coffee being imported. This is 
reflective of a wider trend brought on by 
climate change-related farming conditions 
and increased freight costs associated 
with Covid-19. Following the most 
devastating frost that Brazil has seen 
since 1994 earlier this year, the United 

31% increase in global coffee prices.
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Global retail capital markets 
exploded in 2020 with nearly 
15% of today’s retail investors 

having got their start at some point last 
year. 

Up until now, Georgia has not been 
part of this trend, nor could it have been 
had it wanted – but the retail investing 
craze may soon be here, with Bank of 
Georgia’s brokerage arm Galt & Tag-
gart recently announcing the launch of 
an easy-access equities trading platform 
on the bank’s ever-growing ‘super app.’

services including G&T have offered 
equities trading in Georgia for several 
years now, the existing brokerage portals 
have targeted experienced investors who 

-
ments.  G&T now plans to bring stocks 
to the average banking customer. 

While Georgians did not have the 
experience of amassing savings during 

the pandemic as happened in a number of 
other, more advanced economies, G&T 
says the market for equities trading in the 
country has matured.

“What we are seeing globally and in 
the region is that retail trading is boom-
ing everywhere across the world. And 
so now we have decided to enlarge our 
offerings to our customers. We think our 
customers are ready for more sophisticat-
ed investment options, which otherwise 
have not existed yet in Georgia”, Otar 
Sharikadze, CEO of Galt & Taggart, told 

The platform will be built on Drive-
wealth technology, a U.S. company 
and pioneer in fractional equities trad-
ing and embedded investing systems. 
Drivewealth has provided G&T with 
the back-end architecture of its equities 
trading platform and is among the top 

Open to all BoG clients, the app will 
offer customers the opportunity to invest 
in stocks on the NYSE and NASDAQ 
and engage in fractional trading without 
minimum requirements for investment. 
Accessibility in the Georgian language 
means everyday customers will be able 
to take advantage of the platform’s offer-
ings in their native language. 

Fees are comparatively low for the 
region, at just $1 minimum per trade, or 
2 cents per share and a monthly mainte-
nance fee of $2.

G&T plans to run an extensive ac-

tive education campaign to explain the 
benefits of investing in equities to a 
population which has otherwise had little 
exposure to the basic tenets of investing.

Given that customers will not be 
able to day trade or execute a buy and 

will be looking to educate its customers 

“What we’ve traditionally seen in 
Georgia is that the local population only 
saves money in cash accounts, real estate 
or physical assets such as gold. While it 

CDs, increased dollar liquidity and sta-
bility in the Georgian banking system 
means this is no longer a viable option 
for real returns. Meanwhile the Georgian 

as an investment vehicle despite the high 
rates of return, and investing in stocks 
simply hasn’t really been an option for 
many until now”, Sharikadze says, add-
ing that there is a large educational gap 

content in the coming months to explain 
the basics, much like Robinhood has 
done in the US.”

With no capital gains taxes for Geor-
gian citizens, G&T hopes equity invest-
ing will prove a popular local option. 

“The idea is ultimately to show that 
compared to saving money in deposits 
or real estate, which is also very cyclical 
and risky, investing in stocks is a strong 
alternative if you’re willing to wait. Our 
main educational message is not ‘get 
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TG&T announces first 

equities trading app 
in Georgia

GIVEN HISTORICALLY LIMITED 
ACCESS TO CAPITAL MARKETS, 
THE MAIN INVESTMENT VEHICLES 
IN GEORGIA HAVE TRADITIONALLY 
BEEN REAL ESTATE AND PHYSICAL 
ASSETS LIKE GOLD. GALT & 
TAGGART’S NEW EQUITIES 
TRADING APP HOPES TO OFFER 
NEW INVESTMENT OPTIONS TO 
RESIDENTS OF GEORGIA AND 
EDUCATE PLATFORM USERS ABOUT 
THE BENEFITS OF LONG-TERM 
INVESTING.
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SALLY WHITE

Against the dire news back-
ground of extreme weather, the 
ongoing pandemic, declining 

neighbourhood unrest, Georgia’s recent 
export-and-tourism-led rebound in eco-
nomic activity has been received with 
international institutional comments 
ranging from “surprising” (World Bank) 

Monetary Fund). 
The gains have inspired upgraded 

forecasts of around 8% economic growth 
this year and 6% for 2022. The question 
now remains whether the economies of 
Georgia’s main export markets – China, 
Russia, Azerbaijan, Ukraine, Turkey 
and the EU – will support further strong 
growth. Georgia’s exports surged by 
32% YoY to $411 million in October, 
while growth compared to pre-pandemic 
October 2019 was equally impressive at 

-

country’s exports rose by 24.9% YoY 
(to $3.39 billion) and by 11% compared 
to 2019.  

-
mist Otar Nadaraia points out, “The per-
formance of exports, especially without 
re-exports which never fell in 2020 in 
USD terms, is certainly to be noted. 
The main reason behind this is the fact 
that Georgia produces very few, if any, 
capital goods – demand for which has 
been subdued during the pandemic.” So, 
Georgia’s success over the last year has 
been a mixed blessing.

“Looking at Georgia’s export per-

formance, a key question is how to take 
advantage of global markets and expand 
exports”, says Georgian investment bank 
Galt & Taggart’s head of research Eva 
Bochorishvili.

Bochorishvili notes that there are 
three crucial areas of potential develop-
ment for the country’s export market. 
“First, trade-enhancing reforms to be 
implemented under the EU DCFTA can 
be particularly important for producing 
high quality products and increasing 
Georgian exports.” 

Bochorishvili, to overcome the “lack 
of capital and knowledge [needed] to 
produce and export more sophisticated 
commodities.” She emphasizes that this 
is only possible if the economy remains 
competitive and the business environ-
ment continues to improve. 

Georgia’s human capital is another 
area in need of attention if the country 
wants to become competitive in the 
global market, according to Bochorish-
vili: “Georgia needs to align its education 
policy with economic strategy in order to 
supply the economy with necessary skills 
in the medium to long term.”

Detailed data published by Geostat 
shows that even if the largest elements 
in the January-October export totals were 
copper ores and ferro alloys (at $656 
million and $378 million respectively), 
which rose partially on higher prices, 
other industries, especially food pro-
cessing and light industries, have been 
gaining, too. The export of wine and 
fresh grapes rose by 16% YoY to $189 
million, exports of hazelnuts by 32% to 
$90 million, and exports of t-shirts were 
up 2% at $54 million.

-
dicators, Georgia will have one of the 
highest growth rates in the region of the 

raise concerns over the strength of their 
economic drivers to generate a continu-
ing boom next year in Georgia’s export 
growth. Less promising, as the Germany-
based Heinrich Boll Stiftung foundation 
underlined in a report on Georgia for 
the EU, is the structure of Georgia’s 
exports, which has not changed since 
its independence. For years now, the 
major concentration has continued to be  
in copper ores and concentrates, ferro-
alloys, transit trade in used cars, wine, 
spirits and mineral waters. Thus, only too 
aware that the bulk of Georgia’s exports 
are raw materials (with no attendant 
benefits from value-added pricing or 
job-creation), the Georgian government 
has been promoting the development of 
export goods production.

Exploring the challenges faced by 
-

space to grow further.” However, it is 
problematic that “Georgia remains one of 
the economies in the EBRD region that is 
the least integrated in global production 
chains, meaning that it provides input for 
the exports of other countries…”  

Reasons for this include “a low 
level of digital transformation”, which 
“constrains innovative companies”, as 
well as a lack of e-commerce legislation. 
The EU’s Association Agreement and the 
Deep and Comprehensive Free Trade 

-
tunity that is yet to be fully utilised”, but 
as yet the alignment process is far from 
completed and costs incurred by busi-
nesses to comply with new regulations 
“is high”. Despite the trade agreements, 
trade with the EU has actually been 

the lower-value goods such as ore and 
minerals, fertilisers and manganese.”

Nor, comments the report, does 
Georgia have high skill levels, modern 

Strong 2021 exports surprise 
many, lead economic growth 
higher in Georgia
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production sites, or established networks in the EU. EU stan-
dards and levels of regulation are steep compared to the Geor-
gian experience and tastes different. For agriculture, the major 

make it hard to supply “shelf ready” products.

as “categories of higher value added such as food, water, wine, 
-

cantly increased” and “there are indications that the composition 
of trade is changing”. Barriers are being tackled, such as lack of 
e-commerce legislation, as Natia Bantsuri, chief economist at 
the Business Association of Georgia describes: “Proper legisla-
tion is in the process of developing and various trade-related 
processes are being digitalized step-by-step. So, we hope to see 
progress in the near future.”

Nor is business standing idly by, she adds: “sometimes 
business is the one initiating and supporting new regulations 
(despite the associated costs), as BAG members (and not only 
our members) prefer to work in terms of a fair competition and 
regulations compatible with up-to-date international standards.”

ECONOMIC FORECASTS OF GEORGIA’S MAJOR 
TRADE PARTNERS

be addressed to boost Georgia’s competitiveness in the world 
market, the state of its main trade partners’ economies will make 
or break its success this year. 

China – Georgia’s No.1 export market at $520 million in the 

 Copper and precious metal ores ($462 million in total) make 
up the largest portion of Georgian exports to China, followed 
far behind by medical instruments and wine. 

China’s economy will grow more slowly than initially ex-
pected this year owing to a “stronger-than-anticipated” pullback 

that a weakening property market could bring a further blow. 

Outlook report for 2021 is down 0.1% from its July estimate as 
analysts warn China is facing a painful fallout from real estate 
weakness and surging coal prices and shortages. However, that 

is noble that the world’s second-largest economy was the only 
major one to expand last year.

weeks as government curbs on the property market piled pres-
sure on overleveraged developers. Measures by local govern-
ments to meet short-term climate targets also led to energy 
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full-year 2021 growth of 7.8% and 4.7% 
in 2022.

Russia – No. 2 export market at $482m 
through October ‘21

The main export products from 
Georgia to Russia consist of ferro-alloys 
($134 million) and wine ($106 million). 

although the numbers may be small, is 
the purchase of seasonal fruits, which 
has totalled $27 million so far this year. 
Economic growth in Russia is forecast 
to strengthen, but U.S. sanctions, a poor 
vaccination rate, and the central bank’s 
monetary tightening will all weigh on the 

-
pects Russia’s economy to grow by 4.3% 
in 2021 and 2.8% in 2022. After shrink-
ing by 3% in 2020, its sharpest contrac-
tion in 11 years, the Russian economy 
has recovered to pre-pandemic levels 
but is expected to lose momentum in the 
next few years without extra investment 
from state spending, the WB forecasts. 
This year, the economy “is supported by 
an earlier rebound in domestic demand 
and elevated energy prices,” the WB said 
in a report on Europe and Central Asia.

Azerbaijan – No. 3 export market at 

2021 

forecast of growth of 3% in 2021 and 
2.3% in 2021 to the EBRD’s more recent 
4.0% for 2021 and 3.2% for 2022. The 
recovery has been strengthening more 
than expected on the back of rising oil 
and gas prices. GDP growth accelerated 

to 4.8% YoY in January to September 
2021, mainly driven by non-oil sector 
growth of 6.2%. However, oil production 
is rising only gradually, in line with Azer-
baijan’s commitments to the OPEC+, it 
notes. Therefore, oil and gas GDP growth 
remained moderate at 1.4%.

Turkey – No. 4 export market at $260 
million 

Georgian exports to Turkey this year 
consisted of  $53 million of t-shirts and 
$42 million of men’s and boys’ cloth-
ing, made largely by Turkish companies 
in Georgia on an outsourced basis. The 
market was also made up of $42 million 
in ferro-alloys and $27 million in ferrous 
waste and scrap.

The economy will grow by 9% this 
year, says the European Bank for Recon-
struction and Development (EBRD), as 
it is buoyed by a revival in exports and 
tourism. However, it adds that the central 
bank’s “confusing” policy approach and 

-
ery, The EBRD also notes that it expects 
Turkey’s economy to settle near potential 
growth of 3.5% next year driven by 
exports, though it added rising energy 
prices and premature interest rate cuts 

growth of 9% in 2021 and 3.3% in 2022.
The EBRD had forecast in June that 

Turkey’s economy would grow by 5.5% 
in 2021 but raised its estimate amid 
strong domestic demand and exports as 
well as the reopening of the crucial tour-
ism sector. The central bank has slashed 

unnerving investors and sending the lira 

rose to 19.9% in October, leaving real 
rates deeply negative.

Ukraine – No. 5 at $192 million 
The economic recovery is likely to 

gain momentum over the remainder 
of 2021, says the EBRD in its latest 
forecast, out early in November. The 
development bank sees the country’s 
growth increasing to 3.5% YoY in both 
2021 and 2022. Growth in 2021 will be 
fueled by “a rich grain harvest and the 
continued normalisation of business ac-
tivities, though slow progress on reform 

remain major risks to the forecast,” it told 
journalists at a press conference.  

Armenia – No. 6 at $151 million
-

tinue, with GDP growth of 5.5% and 
5.25% in 2021 and 2022, respectively. 
While growth could accelerate next year 
on the back of strong reforms, it states 
in its recent report, the downside risks 
are also elevated. These risks include 

infections, geopolitical tensions and a 
slowdown in external demand.

European Union 
While the EU as a bloc is important 

(22% of exports in 2020, 16% so far this 
year), Bulgaria is the only single country 
market of any size. EU concerns about 
the development of Georgia’s exports lie 

investment and provision of grants, says 
the Heinrich Boll Foundation.



The American Chamber of Com-
merce of Georgia conducted a 
survey in October on the vac-

cination rates of its member companies 
and strategies employed to encourage 
employee vaccination.

The survey took place on the tail-end 
of a late summer surge of cases and on 
the back of decreasing public vaccination 

-
ting a daily vaccination rate of more than 
20,000 doses, but by the second week 
of October, doses being administered 
were consistently registering lower than 
5,000 a day. More recently, vaccina-
tion levels have gone up again, thanks 

inducements for pensioners as well as 
booster availability, but the survey still 
holds value in highlighting some of the 
structural characteristics of corporate 
vaccinations and attitudes towards them.

Of particular interest to AmCham, the 
survey showed that even when there is 
strong effort on the part of employers to 
help or encourage getting their employ-
ees vaccinated, there is still enormous 
variability in results. 

As a result, AmCham members are 
generally very in-favor of any govern-

ment programs that can induce people 
to get vaccinated. On the back of this 
information, we will be working hard to 
encourage strong efforts on vaccination 
in the near future. The survey showed 
that AmCham members have done fairly 
well. Even in October, almost 90% of 
companies had 75% or more of their 
management vaccinated, and around 
60% of AmCham member companies 
had more than 75% of all their staff 
vaccinated. Smaller companies do a lot 
better than larger ones. Over 80% of 
companies with fewer than 10 members 
have more than 75% of their staff vac-
cinated compared to just 31% of com-
panies with more than 500 employees. 
This might be because smaller AmCham 
member companies tend to have a higher 
level of concentration of professionals 
and because the scale of the problem is 
simply smaller.

Over 75% of companies have made 
some effort to get staff vaccinated. 
Strategies ranged from telling staff to 
get vaccinated (46%), giving employees 
time off to get vaccinated (34%), holding 
discussions with staff on the importance 
of vaccination (46%), bringing in experts 
to convince staff (24%), and offering 

bonuses to staff who vaccinate (10%). 
Other strategies included education cam-
paigns, requiring mandatory PCR tests 
from unvaccinated staff, competitions 
and prizes, and bonuses or extra holidays.

Companies in Georgia are generally 
very much in favor of vaccine mandates, 
with over 70% saying that there should 
be vaccine mandates and only 7% saying 
that there should not. Though opinions 
differed regarding who should be vac-
cinated.

Teachers and medical workers were 
at the forefront of such expectations with 
nearly 10 times as many members sup-
porting than opposing mandatory vac-
cination for these sectors. Almost  90% 
of those surveyed voiced the view that 
instructors should be vaccinated; support 
for healthcare workers being vaccinated 
followed close behind. Just over 25% 
of those surveyed  indicated that all 
government employees should have the 
vaccine. There was also a strong sense 
amongst the membership that companies 
should be able to require their staff to be 
vaccinated, with 57% saying they are in 
favor of the idea and only 20% against 

discussions, particularly with the tour-
ism sector.

While a number of companies have 
met with indisputable success in ob-
taining high internal vaccination rates, 
others have been struggling to convince 
employees to get inoculated, despite ef-
forts to the contrary. 

The data suggests that larger com-
panies with lower paid employees face 
bigger challenges. AmCham commends 
all of its members that are working 
hard to keep their employees safe and 
congratulates those that have already 
achieved high vaccination rates. 

This article was prepared with the 

Program.

AmCham member survey on 
employee vaccination strategies



Uzbekistan embarked on an ambitious reform path in 
2017 that liberalized the economy and signaled to the 
world that the country was open for business. TBC 
Capital’s recent report titled Uzbekistan: The Three 
Pillars explores three noteworthy macroeconomic 
phenomena that are distinguishing the country from 
other emerging markets.  

DIVERSIFICATION OF EXPORTS

TBC Capital’s analysis shows a resilient emerging market 
that has weathered the worldwide COVID-19 economic 
crisis and boasts a strong outlook for the coming years. 
Uzbekistan’s economy sustained positive growth of 1.7% 
in 2020 while other countries saw GDP growth rates 
plummet below zero. The increase of just half a percent-

feat enviable by developed and emerging markets alike.

Real GDP growth
(YoY, %) 

Uzbekistan export structure  
(%)

www.tbccapital.ge

TBC Capital: Uzbekistan proving to be a  
resilient, emerging market
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Uzbekistan’s export market is dominated by gold, indus-
trial metals, natural gas, cotton, textiles, and fruits and 
vegetables. TBC Group’s Chief Economist Otar Nadaraia 
notes that the country’s diverse range of exports has 
made it particularly resilient during global economic 
downturns. “It is not surprising for those familiar with 
Uzbekistan’s economy that it registered positive growth 
during the pandemic. While on one hand the minimal 

exposure of HORECA industries resulted in less revenue 
loss during the pandemic, this resilience can be largely 

Although still heavily reliant on commodities, Uzbekistan 

correlated with each other. “This is why the country did 
well during COVID-19. When the pandemic hit and the 
price of some metals and gas dropped, the price of gold, 
which made up 38.6% of the country’s exports, increased. 
As the world started to recover and gold prices fell, the 
price of metals and gas began to grow, leading to broadly 
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TBC’s analysis warns that the Uzbek economy is still 
vulnerable to certain global scenarios. In a period of 
strong USD, such as the appreciation of the dollar seen 
from 2014 to 2016 and the subsequent price decrease in 
both pro-cyclical commodities and gold, the country’s 
economy could potentially suffer. In order to combat this 
vulnerability, TBC analysts recommend that Uzbekistan 
consider maintaining high levels of national reserves in 
USD rather than gold and consider borrowing more in 
EUR. They also note that the country’s major trade 
partners practice monetary policies with considerably 



See more at www.tbccapital.ge and subscribe to our news-
letter for more information: https://tbccapital.ge/?subscribe

lower interest rates, making the use of a multicurrency 
portfolio a risk mitigation policy worth considering.
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LIBERAL REFORMS AND FOREIGN SAVINGS

Uzbekistan’s liberalization in recent years has extended 
to all parts of the economy, including privatization, a 
digitalized tax code, trade liberalization, and central bank 
reform. These reforms, while still in their early phases, are 
paying off, having increased the country’s rank in The 
World Bank’s Ease of Doing Business index from 141 in 
2015 to 69 in 2020. TBC’s Nadaraia views these efforts as 
genuine, noting that he sees “a real desire from the 
government to position itself as a hub for foreign inves-
tors. The current reforms indicate that the government of 
Uzbekistan cares about its reputation with the interna-

In addition to reforms, the country recently debuted in 
the international markets and has seen reasonable yields. 
The expanding presence of IFIs and a public debt to 
GDP ratio below 40% both indicate that the government 
is increasingly focusing on external savings to fund its 
record high investment to GDP ratio.

INDUSTRIAL POLICY

Reforms have paved the way for the private sector to 
have an increasing role in driving innovation and growth 
in Uzbekistan; however, TBC Capital’s analysis emphasiz-
es the essential part that the government must play in 
addressing market failures and funding the discovery of 
new viable industries. 

Acknowledging the debate among economists over the 
effectiveness of industrial policy, Nadaraia offers a 
positive review of Uzbek practices: “While we have seen 
the failure of many governments that intervene in certain 
sectors of the economy without long-term plans for 
sustainability, the government of Uzbekistan has done 
well in this regard and built a strong track record of 

Commodities like cotton previously dominated the 
country’s export market, but recent years have witnessed 
the development of new higher value-added industries 
like textiles, cars, and fertilizers. The tourism sector, 
which was previously underdeveloped due to the insular 
nature of the country before 2017, also represents a 

Source: Central bank of Uzbekistan

0

2

4

6

8

Aug.19 May.20 Feb.21 Nov.21

Uzpromstroybank
2024

Armenia 2029

Azerbaijan 2029

TBC 2024
Georgia 2026
Russia 2029

Uzbekistan 2029

US 10 Y
Kazakhstan 2025

Uzbekistan 2024

International Bond Yields  
(%)

Source: Central bank of Uzbekistan

Uzbekistan GDP structure by sectors  
(%)

21.4 26.1 24.4 25.3

6.9
5.4 6.3 6.7

12.3 8.6 6.7 6.7

8.8 10.6
7.6 6.9

16.2 18.7 28.1 27.4

34.4 30.6 26.9 27.1

2000 2010 2019 2020

Source: The state committee of the republic of Uzbekistan on statistics

Agriculutre, Forestry 

Industry 

Transportation and 
storage, information 
and communication

Trade, accommodation 
and food services 

Construction

Other branches of   
services      

SPO
N

SO
R

E
D

 C
O

N
TE

N
T



36 | Investor.ge  DECEMBER-JANUARY 2021/22



DECEMBER-JANUARY 2021/22  Investor.ge | 37



38 | Investor.ge  DECEMBER-JANUARY 2021/22

Georgia’s struggling tourism 
industry received a much-
needed lift this summer when 

relatively low Covid-19 numbers in June 
-

bined to make the summer tourist season 
an unexpected success.

ahead as the global community struggles 
to contain and dampen the spread of 
Covid-19, AmCham member hotels are 
cautiously optimistic about the gradual 
recovery of tourism in Georgia and the 
road of return to pre-2019 heights.

SUMMER SURGE
AmCham member hotels unani-

mously agree that the summer surge in 
tourism was unexpected. 

The Adjara region had a particularly 
stellar run this summer, Batumi Hilton 

-
ing that numbers exceeded all expecta-
tions and even broke several important 
historic records.

“Despite the critical pandemic situ-

ation in Georgia, we had a high number 
of international travelers coming mainly 

main markets for many years, and it was 

-
ing impact from Saudi and UAE travel-
ers, which was not what we predicted.”

Chateau Mosmieri Hotel and Winery 
noted that in their case, the return of 
travelers was marked less by their classic 
clientele of larger groups and more by 
lone travelers. The Biltmore in Tbilisi 
agreed: while tourism numbers are com-
ing back up, businesses reliant on group 
travel may have to wait a while longer 
before faith will be restored that traveling 

threat to health. 
As for what caused the surge, it’s hard 

to pinpoint exactly, but Sheraton Metechi 

Middle East was partly behind the rise, 

and the slowed traditional neighboring 
markets of Armenia and Azerbaijan.

“Not only did this period coincide 
with holidays in the Middle East, but it 
was catalyzed by the easing of Covid-19 
restrictions in UAE and other Middle 
Eastern countries which were still not 
allowed to travel to their previous fa-
vorite destinations in Western Europe”, 

The combination of accessibility, rea-

elsewhere together with a welcoming 
and affordable environment in Georgia 

in international incoming travel. The 
Meridien Batumi notes that the reopen-
ing of casinos played a big part in the 
return of tourists from traditional target 

-
jan, Kazakhstan and others.

EXPECTATIONS FOR THE FUTURE
There is little doubt that Georgia will 

continue to attract tourists as it did at its 
peak in 2019, but when exactly that will 
take place is as of yet anyone’s guess. 

Biltmore management is guessing 
that the second quarter of 2022 will show 

predict what to expect from the upcom-
ing year, but we already have a positive 
dynamic, and gradual recovery looks 
like it will occur as early as the second 
quarter of 2022”, the Biltmore predicts.

Erdogan Sahin of the Mercure Tbilisi 
is less sure, noting that “the post-pan-
demic period is unpredictable”, though 
concedes that with the success of the 
summer and fall of 2021, one can already 
talk of a ‘rebirth’ of the tourism industry.

The Batumi Hilton’s Torsten Weller 
says that going into next year, it will 
be important for hotels to bear in mind 
the lessons of this past summer and to 
recognize that more borders will be 
open, especially those of Batumi’s direct 

AmCham member hotels on 
summer bumper season, express 
cautious optimism for 2022



DECEMBER-JANUARY 2021/22  Investor.ge | 39

competitors such as Cyprus, Greece, Bul-
garia, and Romania, which will certainly 
have an effect on tourism numbers.

“That’s why the Georgian Tourism 
Administration needs to be active now 
to be present in old and new markets to 

the Saudi & the UAE travelers mentioned 
did enjoy their experience of Georgia and 
that a certain percentage will come back. 

-
tor.ge. Placing a date on a full recovery is 
tough, Marriott GM Cameron McNeillie 
says, but expresses cautious optimism for 
early-mid 2022, especially given recent 
Georgian government initiatives.

-
nouncement of the green passport status 

give people a sense of assurance that 
they’re going to as safe a place as possi-
ble. This has been a very important issue 
for a number of our customers. Nothing 
will ever be 100%, but it will afford a 
little bit more peace of mind for some 
people and ultimately stimulate travel.”

McNeillie also notes that given the 
recent dynamics of recent country open-
ings and closures, Georgia has made 
itself known on a number of strategic 
new markets, which may be promising in 
the near future: “There is huge potential 

-
ings will play out, for which much credit 
is due to the Ministry of Economy, whose 
deputy head has done tremendous work 
in stimulating the return of a number of 

The Sheraton Metechi’s Trifonov 
says the hotel is operating on the assump-
tion that around Q1 2022 restrictions will 
be eased thanks to higher vaccination 
rates and pressure to revive stagnant 
tourism.

“Business travel will slowly come 
back but will still not reach 2019 levels 

in frequency but with a fewer average 
number of attendees. Social gatherings 
and celebrations once allowed will return 
in full scale as there is quite some pent 
up demand. We expect a strong summer 
with the return of Middle East travelers 
in bigger numbers but also more demand 
from Caucasian and neighboring coun-
tries. Europe will be the last to recover 
as all other destinations will be available 
to them.”

Overall, Trifonov states, current 
forecasts estimate that 2022 will still 
fall a bit short of 2019 levels, with a 
higher volume at a lower average rate 
due to insecurity in the market place and 
the new players that will open up with 
diluted penetration rates.

“Judging by the pace of new invest-
ments”, she says, “in the hospitality 
sector it seems that everyone is positive 
about the recovery. There are quite a few 
new hotel openings in the pipeline in 
Tbilisi and in the regions. Travelers will, 
for some time, choose smaller properties 
and rely on brands to guarantee safety 
and hygiene standards and for a while 
be reluctant to select unrecognized pri-
vate B&B offers. Small resorts, villas 
and more privacy will be the choice for 
vacations. We are expecting to see more 
senior executives on the road in an at-

tempt to re-establish relations.”

border restrictions is back, leisure travel 
will re-bounce to satiate the crave for 
travel which will be stronger than the fear 
of another pandemic. Travelers will take 
their revenge on restrictions as during 
the past two years they became acutely 
aware just how important travel is to their 
lives”, she says. 

The Radisson Blu’s GM Jordi Kuijt 
is similarly positive, but notes that there 
has been a trend of ‘two steps forward 
and one step back’ when it comes to the 
recovery, with demand varying widely, 
business travel lagging behind and global 

-

sector the world over. 
Staying the course will be important 

for the recovery of the sector, Kuijt says: 
“A calm and balanced approach to the 
entry of tourists per the current vaccine 
and PCR testing regime has worked well. 
We should not frighten off tourists with 
ever-changing regulations.” 

When tourism will fully snap back 
is anyone’s guess, but Kuijt notes that 
“…travel and exploration is in most 
people’s social DNA. Over the years, 
more and more of the world’s population 
will have increased disposable incomes 
and free time, and there is no better way 
to spend it than traveling…for example 
in Georgia!”
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AmCham held a meeting of its CLT Committee on No-
vember 9, where members had the opportunity to reconnect 
and discuss hot topics concerning the sector. Members of the 
committee also set a plan for the next meeting.

VIRTUAL MEMBER MEETING

AmCham Georgia organized a virtual member meeting on 
October 15 where Executive Director George Welton presented 

staff Covid vaccinations. 

This involved a discussion between members about the way 
in which they are trying to persuade their employees to become 
vaccinated and our attitudes to vaccination mandates.

AMCHAM MEETING WITH 
UK AMBASSADOR TO 
GEORGIA

AmCham Georgia hosted the UK Ambassador to Georgia 
at an online meeting with members on November 5. Ambas-
sador Mark Clayton presented about the COP26 Conference, 
international responses to climate change and its impact on 
Georgia. The presentation was followed by a dynamic Q+A.

CLT COMMITTEE MEETING
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AmCham Georgia hosted a Business Roundtable at the 
Sheraton Grand Tbilisi Metechi Palace on November 29 with 
the US Ambassador to Georgia H.E. Kelly C. Degnan. The 
ambassador discussed US-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 

event, which participants had the chance of attending either in 
person or online.

TOURISM COMMITTEE MEETING

AmCham Georgia held a Tourism Committee meeting on 
November 16. Committee chair Cameron McNeillie hosted 
the Deputy Head of Georgian Tourism Administration Tamuna 
Koriauli who presented on green passports, the recovery of the 

aviation sector and gave general sectoral updates. Following 
Tamuna’s presentation Otar Sharikadze from Galt & Taggart 
presented on how tourism has taken shape this year, and the 
outlook for 2022. Presentations were followed by the Q&A.

AMCHAM HOLDS 2021 GENERAL ASSEMBLY
The American Chamber of Commerce in Georgia held its 

annual General Assembly on November 17. AmCham President 
Sarah Williamson gave a review of the Chamber’s activities 
over the last year. AmCham Treasurer Michael Cowgill pre-

was approved by members. 
Grant Thornton Georgia was also approved as auditors for 

AmCham for 2021-2023.

AMCHAM BUSINESS ROUNDTABLE
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PATRON MEMBERS 

BP Exploration Georgia 
24, S. Tsintsadze St.
Tel: 2593400
www.bpgeorgia.ge

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

PwC Georgia
12 M. Aleksidze St., 0160
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

AmCham Company Members as of December 2021

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

 F H Bertling Georgia Ltd.
Room 3, 4th Floor, 
154 Agmashenebeli Ave.
Tel: 2252287
www.bertling.com

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

 Caucasus University

Tel: 2377777; Fax: 2313226
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
44 Kote Abkhazi St.
Tel: 2439375; Fax: 2439376
www.ge.ey.com

 Georgian American University
8 Aleksidze St.
Tel: 2206520; Fax: 2206519
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
54 Ketevan Tsamebuli Ave.
Tel: 2604406
www.grantthornton.ge

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

 GULF Georgia 
by Sun Petrolium Georgia LLC
Pixel Business Center,
34 Chavchavadze Ave.
Tel/Fax: 2496444
www.gulf.ge 

 Conformity Assessment 
International (CAI) LLC
11 Giorgi Saakadze Descent
Tel: 595690008
www.ca.international

 
4th Floor, 34 l. Chavchavadze Ave. 
0179 
Tel: 2474849

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

 Maersk Georgia LLC
12 Aleksidze St., King David  

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
29 Andronikashvili St., 0189
Tel: 2619090
www.kavkazcement.ge

 Alliance LLC
135 King Parnavaz St., Batumi
Tel: 591555757
www.alliancegroup.ge

 General Electric
5th Floor, Pixel Bulding, 
34 Chavchavadze Ave.   
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
Tatishvili st. 3/5 (Melikishvili Ave. 

Tel: 2904304

 FINCA Bank Georgia

Tel: 2244949

 Colliers International 
Georgia LLC
37/39 Kostava St.,Grato Business 
Center 7th Floor
Tel: 2224477
www.colliers.com

 Avon Cosmetics Georgia LLC
37/39 Kostava Street, Grato Business 
Center 7th Floor
Tel: 2203175
www.avon.com

 Marriott Hotels, Resorts & Suites
13 Rustaveli Ave.
Tel: 2779200; Fax: 2779210
www.marriott.com

 Adjara Group Hospitality
1, 26 May Sq., 0179
Tel: 2300099
www.adjaragroup.com

 IT Consulting Georgia LLC
Irakli Abashidze 36-34, Terminal 
Gate 13 
Tel: 599231313
www.spotcoin.net

 Coca-Cola Company
114 Tsereteli Ave.
Tel: 2941699, 2942609
www.coca-cola.com

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

 M² Development LLC
15 Al. Kazbegi Ave., 0160
Tel: 2444111 
www.m2.ge

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

 DAI Global (Implementer of the 
USAID Economic Security)
7th Floor, 29 l. Chavchavadze Ave. 
Tel: 577465059
www.dai.com

 Chemonics International
9 N.Ramishvili St, 1st Dead End,0179
Tel: 2227495
www.chemonics.com

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

 ICE Ltd.
Chavchavadze Ave. #33b
Tel: 2990172
www.ice.com.ge

 Le Meridien Batumi
Intersection of Ninoshvili/Zghenti 
Streets, Batumi
Tel: 422 299090
www.lemeridien.com

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

 KFC / Iberia Food Company
29 Chavchavadze Ave.
Tel: 577043769
www.facebook.com/KFCGeo

 American Hospital
17 Ushangi Ckheidze St., 0102 
Tel: 551851101
www.ahtbilisi.com
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 Philip Morris Georgia
Saarbrucken Square, 0102
Tel: 2439003
www.pmi.com

 ProCredit Bank
154 Agmashenebeli Ave.
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.
Meidan Palace, 44 Kote Abkhazi St.
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

 
129a D. Agmashenebeli Ave., 0102
Tel: 2922491; Fax: 2934526
www.blc.ge

 Basis Bank JSC
1 Ketevan Tsamebuli Ave.
Tel: 2922922; Fax: 2986548
www.basisbank.ge

 PepsiCo Wimm-Bill-Dann
Village Ponichala, Tbilisi 0165
Tel: 2475290
www.wbd.ru

 Microsoft Georgia LLC
Axis Towers, 37M Ilia Chavchavadze 

Tel: 2970123 
www.microsoft.com

 
4th Floor, BC “Avenue”, 29 
Chavchavadze Ave., 0179
Tel: 2200180 
www.mdlz.com

 TMC Global Professional 
Services

Tel:  599379783
www.tmcservices.com

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

 BGI Legal

Tel: 2470747
www.bgi.ge

 Aversi Pharma
148/2 Aghmashenebeli Ave.
Tel: 2987860
www.aversi.ge

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

 Meridian Express 
15-17 Ketevan Tsamebuli Ave.0103
Tel: 2745199
www.ups.com

 SICPA Security Solutions 
Georgia
6 Akaki Bakradze St. 
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
52, David Agmashenebeli St., Poti 

www.petrocasenergy.com 

 Crowne Plaza Borjomi
37 Rustaveli Ave.
Tel: 995 367 220260
www.cpborjomi.com

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

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

 Biltmore Hotel Tbilisi
29 Rustaveli Ave.
Tel: 2727272
http://www.millenniumhotels.com/en/
tbilisi/the-biltmore-hotel-tbilisi/

 Mastercard 
Gate 08, Floor 5, 37M Ilia 
Chavchavadze, Axis Towers, 0179
Tel: 2900815
www.mastercard.com

 Visa International Service 
Association
900 Metro Center Boulevard, Foster 
City, CA 94404, USA
Tel: 599374877
www.visa.com

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

 CMC LLC
33 I. Chavchavadze Ave.
Tel: 2240717
www.cmc.ge

 Oracle Nederland B.V. 

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

 Mars Georgia LLC
71 V. Pshavela Ave; “BCV”, 0186
Tel: 2207507
www.mars.com

 Pace International LLC
Abuladze st. First Lane 8, 0162
Tel: 2914701
www.pace.ge

 AE Solar LLC
88 Avtomshenebeli St. (Hualing 

Tel: 2300099
www.ae-solar.com

 APM Terminals Poti
52 Aghmashenebeli St., Poti
Tel: 0493 277777
www.apmterminals.com

 Aptos
20/4 Orbeliani St.
Tel: 2 2920371
www.aptos.ge Simetria LLC

70b, Vazha-Pshavela Ave. 
Tel: 2420692
www.simetria.ge

 Crosscountry Georgia
Floor 4, Entrance 1, 
29 Chavchavadze Ave.
Tel: 790420015
www.cross-cap.com

 RE/MAX Capital
43 Irakli Abashidze St.
Tel: 2222424
www.remax-georgia.ge

 Strada Motors/Jeep-Chrysler
191 Ak. Beliashvili St. 
Tel: 23073007
www.strada.ge

 Akustiko
93 Shalva Nutsubidze st.
Tel: 568299559
www.akustiko.ge

 BLB Law Firm Business Legal 
Bureau

Tel: 2995797
www.blb.ge

 Clean Place Ltd.
13 Gvirilebi St., / 12th. km David 
Agmashenebeli Alley, 0159 
Tel: 2479939
www.cleanplace.ge 

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

 Georgian Airways
12 Rustaveli Ave.
Tel: 2999730; Fax: 2999660
www.georgian-airways.com

 Liberty Bank JSC
74 Chavchavadze Ave.
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,
34 Chavchavadze Ave.
Tel: 2604111
www.jti.com

 
140/B Agmashenebeli Ave., 0102
Tel: 2310515
www.isbank.ge

 Kordzahia, Jgenti Law Firm
10 Petriashvili St.
Tel: 2921878
www.kjlaw.ge

 Gebrüder Weiss LLC
Airport Adjacent Territory, 
Kakheti Hwy
Tel: 2710011
www.gw-world.com

 Duty Free Georgia

Besiki Business Center
Tel: 2430150
www.dfg.ge

 Geomill LLC
4, Chirnakhuli St.
Tel: 2400000
www.geomill.ge

 Efes Brewery in Georgia - 
Lomisi JSC
Village Natakhtari, Mtskhta Region
Tel: 2357225
www.natakhtari.ge

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

 International Black Sea 
University
David Agmashenebeli Alley 13 km, 
2, 0131
Tel: 2595005
www.ibsu.edu.ge

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

 HeidelbergCement Georgia
21 Al.Kazbegi Ave.
Tel: 2474747
www.heidelbergcement.ge

 Gvinadze & Partners LLC
44 Kote Abkhazi St., 0105
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
118 Tsereteli Ave., 0119
Tel: 2341100
www.expogeorgia.ge

 Hyundai Glovis
37/39 Kostava St.
Tel: 2233625
www.glovis.ge

AmCham Company Members as of December 2021

 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

 MKD Law
36, K. Khetagurovi St. 0102
Tel: 2553880
www.mkdlaw.ge

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

 GlovoApp Georgia
5 Mikheil Asatiani St., Floor 6
www.glovo.ge

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

 Domsons’ Engineering & 
Construction
23 Polikarpe Kakabadze St. 
Tel: 2050303
www.domsons.com

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

 Maqro Construction
22 Panjikidze St. 
Tel: 2000909
www.maqro.ge

 Dio Ltd.
12th Km David Agmashenebeli Alley 
N3, Parsadani St.
Tel: 2361112
www.dio.ge

 

60 Chavchavadze Ave.
Tel: 2206633
www.mglaw.ge

 M & M - Militzer & Munch 
Georgia
39 Ketevan Tsamebuli Ave.
Tel: 2748240, 2748941
http://ge.mumnet.com

 Mosmieri LLC
4 Besiki st. Fl.4, Room 404
Tel: 2970420
www.mosmieri.ge

 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

Apt. 13, Block 3, Building 7, Vaja-
Pshavela Ave. 
Tel: 2323145
www.gergili.ge

 GeoWel Research
36a L. Asatiani St. 
Tel: 2226792
www.geowel.org

 Imperial Tobacco Production 
Ukraine
35 Akademika Zabolotnoho St. Kyiv

 
44 Petre Kavtaradze St., Block A, 
Floor 1
Tel: 2380322

 Enka Renewable
Apartment 74, Floor 4, Block 4, 3 
Arakishvili St.
www.enka.com

 Georgian Outlet & Resorts 
Group
3 Kavsadze Str. 0175 

www.tbilisioutletvillage.com

 Meama Ltd.
2 Givi Amilakhvari, Kakheti Highway
Tel: 2800808
www.meama.ge

 Crystal, MFO JSC
Expo Georgia, Tsereteli Ave.
Tel: 431253343
www.crystal.ge
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 MyGPS
6 Bokhua St., 0159 
Tel: 2180180
www.mygps.ge

NON-PROFIT ORGANIZATIONS

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

 Europe Foundation
3 Kavsadze St.

www.epfound.ge

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

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

 TBC Leasing JSC
76b Ilia Chavchavadze Ave.
Tel: 2272727
www.tbcleasing.ge

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

 Wissol Georgia
74b Chavchavadze Ave.
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
61 Agmashenebeli Ave. 0102
Tel: 2932129
www.transparency.ge

 Nodia, Urumashvili & Parnters

71 Vazha-Pshavela Ave.
Tel: 2207407
www.nplaw.ge

 Policy and Management 
Consulting Group (PMCG)

Tel: 2921171
www.pmcg.ge

 Qebuli Climate
4 Eter Botsvadze St. 0159
Tel: 2022222
www.qebuli-climate.ge

 American Councils for 
International Education - Georgia
Chavchavadze Ave. Lane I, Building 
6, Entrance II, Floor II (Formerly

Tel: 2594901
www.americancouncils.org

 Tbilisi View
Amagleba III Dead-end #3
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
28 A. Griboedov St., 0108
Tel: 599906374
www.rib.ge

 Rooms Hotels
14 Merab Kostava St.
Tel: 2020099, 2730099
www.roomshotels.com

 Good Governance Initiative
Pixel Center, 8th Floor, 34, 
Chavchavadze Ave.
Tel: 2243111
www.ggi.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.
9, Erekle II turn
Tel: 2725088
www.ensisi.ge

 PASHA Bank Georgia JSC
2 Leonidze St. / 1 G.Tabidze St. 
Tel: 2265000
www.pashabank.ge

 Terabank JSC
3 Ketevan Tsamebuli Ave.
Tel: 2507700
www.terabank.ge

 Vinotel (“Aigvinissakhli”) LLC
4 Elene Akhvlediani Ascent
Tel: 2555888
www.vinotel.ge

 Rentals LLC
46 Rustaveli Ave.; 36 Griboedov St. 
Tel: 2454567 / 2996412
www.rentals.ge

 Nexia TA
Merab Aleksidze str. 12, King David 
Business Center
Tel: 2242559
www.nexia.ge

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

 Global Compact Network 
Georgia (GCNG)
I. Abashidze 34
https://globalcompact.ge

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

 Georgia Red Cross Society
55 Egnate Ninoshvili St.
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
113b Beliashvili st.
Tel: 2147171
http://www.transporter.com.ge

 Eastern European Centre for 
Multiparty Democracy (EECMD)
7 Luarsab Sharashidze St.
Tel: 2915650
www.eecmd.org

 VBAT Law Firm

Tel: 2305777
www.vbat.ge

 SavvY
1st Pavilion, Expo Georgia,118 
Tsereteli Ave., 
Tel: 2421342;
www.savvy.ge  Georgian Waste Managment 

Association
36 Mnatobi St.
Tel: 599 224070
www.facebook.com/wmageorgia

 PMO Business Consulting
16 Raphiel Eristavi St., 2 Floor 
Tel: 2377307
www.pmo-bc.com

 Prime Concrete
222 Apt. 11 Vazha-Pshavela Ave.
Tel: 2224870
www.primeconcrete.ge

 SEA
44 Kote Apkhazi St.
Email: e.stepanova@wst.ge  

 Research Triangle Institute 
Branch in Georgia
6 Saakadze Lower Hill, Unit 12
Tel.: 577991197
www.rti.org

 Suknidze & Partners LLC
30 Khvichia St. / 24 University St.
www.suknidzeandpartners.com

 Zinc Network LLC
4 Tamar Chovelidze St.
Tel: 555 424 090
www.zincnetwork.com

 PH International
17D Chavchavadze Ave., 1st Floor, 
Apartment # 1
Tel:  2990049; 2233338;
www.ph-int.org

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

 Theco Ltd.
28 Nino Zhvania St.
Email: tbilisia@yahoo.com
www.tbilisia.ru
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