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Investment 
News
Investor.ge provides 
a brief update on 
investments and changes 
in government policy that 
could impact the business 
environment. Information 
in this issue was taken 
from Agenda.ge and other 
sources.

Georgian economy to grow 
7% in 2022, 6% in 2023 - ADB

The Asian Development Bank proj-

ects the Georgian economy will grow 7% 

in 2022, “driven by higher export and 

tourism revenue, a large inflow of money 

transfers, and strong private consump-

tion,” the bank said in a report released 

on September 21.

The ADB also forecasts Georgia’s real 

GDP growth to be 6% in 2023, an increase 

from previous estimates in April, which 

projected growth of 3.5% in 2022 and 5% 

in 2023. Inflation is projected to hit 11% 

in 2022 before slowing to 5% next year.

“Georgia has seen significant growth 

in tourism and exports which indicates 

that the country is overcoming the ad-

verse effects of the pandemic,” said 

ADB Country Director for Georgia Shane 

Rosenthal. 

 

National bank applies to join 
euro payments system

The National Bank of Georgia on 

September 20 applied for the country’s 

membership in the single euro payments 

area, which would make cross-border 

payments in the currency as simple as 

national payments. 

“Georgia is the first country in the 

[South Caucasus] region to apply to join 

SEPA,” the bank announced, noting that 

membership would benefit the cred-

ibility of Georgia’s financial sector in 

the international arena, simplify trade 

relations with the European Economic 

Area, and provide Georgian citizens with 

cheaper services. The NBG also stressed 

the significance of the latter point con-

sidering the “growing trend of remit-

tances from EU countries.” 

The application for membership will 

be reviewed by the European Payments 

Council at its next session scheduled for 

November.

Jobs, rising prices, poverty 
top national concerns - NDI

Jobs, rising prices, and poverty were 

named as the top national concerns in a 

new survey released in mid-September 

by the National Democratic Institute and 

CRRC Georgia.

When asked about the most impor-

tant national issues facing citizens, 36% 

of respondents named jobs, 35% noted 

rising prices and inflation, and 32% 

highlighted poverty.

The majority of respondents said the 

situation regarding territorial integrity, 

poverty, and crime had worsened over 

the last 10 years. The survey also noted 

that ethnic minorities were more likely 

than others to name poverty as their 

most pressing concern.

The nationwide survey was conduct-

ed between July 14 and August 15 through 

face-to-face interviews with a nation-

wide representative sample of Georgia’s 

adult population, excluding the occu-

pied territories. 

Domestic exports up 36.9% 
January-August

Georgia exported locally produced 

goods worth $3.57 billion between Jan-

uary-August, which is a 36.9% increase 

YoY, preliminary data from Geostat 
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shows.

Georgia’s top trading partners in the 

first eight months of the year were China 

($472.2 million), Russia ($350.6 million), 

and Turkey ($295.6 million). The five 

largest domestic export goods of Geor-

gia were: copper ores and concentrates 

(27.5% of total exports); ferro-alloys 

(14.7%); nitrogenous fertilizers (7.7%); 

wine from fresh grapes (5.9%); and elec-

trical energy (3%).

Fitch affirms Georgia’s BB 
rating

Fitch Ratings, a global financial rat-

ings firm, has affirmed Georgia’s credit 

rating at a BB level, with a “stable” out-

look for the country’s financial develop-

ments.

The international credit rating agen-

cy said Georgia’s rating was underpinned 

by “a credible and effective policy frame-

work and stronger governance indica-

tors” relative to peers with the BB rating, 

as placed on a spectrum from AAA to D 

rating assessments.

In an update on July 29, Fitch un-

derscored that the Russian invasion of 

Ukraine had so far been a “large posi-

tive economic shock” with high levels of 

Russians, Belarusians, and Ukrainians 

entering Georgia, resulting in a surge of 

remittances by 65% YoY in the first half 

of the year.

The global credit rating agency also 

noted that the increase in remittances 

would facilitate the decrease in the cur-

rent account deficit to around 5.1% 

of GDP in Georgia in 2022, meaning it 

would remain “well above the current 

BB median of 3.5%.” The report also said 

foreign exchange reserve coverage would 

average 4.5 months of current account 

payments in 2021-2024, noting a $280 

million stand-by arrangement of the IMF 

for Georgia was “positive for external li-

quidity risks,” although authorities are 

currently treating the deal as a “precau-

tionary facility.” 

Freight income highest in 7 
years - Georgian Railway

Georgian Railway made over GEL 191 

million ($70.4 million) in income from 

freight in the first six months of 2022, 

the highest figure over the last seven 

years, the company announced in early 

August. 

The company transported a total of 

6.8 million tons of cargo in the first two 

quarters of the year, marking a 13.3% in-

crease compared to the previous year. 

The statement also noted that Georgian 

Railway had maintained an increasing 

trend in freight transportation since 

2018, with figures increasing in all direc-

tions, including China, Kazakhstan, the 

Middle Corridor, and the Baku-Tbilisi-

Kars route. 

Additionally, freight increased for 

the following types of cargo: fuel oil from 

Kazakhstan; crude oil from Kazakhstan; 

methanol from Azerbaijan; carbide from 

Turkmenistan, Uzbekistan, and Azerbai-

jan; and raw sugar from Central Asia. In 

his comments, Georgian Railway Direc-

tor General Davit Peradze said the main 

challenge of the company remained un-

changed in attracting new loads to the 

freight corridor and maintaining them 

in the long term.

Average salary in Georgia up 
16% in Q2

Average monthly nominal earnings 

in Georgia increased by GEL 213 ($75) to 

GEL 1,541 ($544) in the second quarter of 

2022 compared to the same period of the 

previous year, marking a 16% increase, 

Geostat reported  on September 15.

The highest monthly earnings were 

observed in the following sectors: infor-

mation and communication –  GEL 3,109 

(+43.1%); financial and insurance activi-

ties –  GEL 2,671 (+13.4%); construction – 

GEL 2,178 (+8.5%); and mining and quar-

rying – GEL 1,026 (+16.6%).

Average earnings for women reached 

GEL 1,241 (about $438), while men, on av-

erage, earned GEL 1,828  (about $645).

In the second quarter of the year, av-

erage monthly earnings of hired employ-

ees in the business sector increased by 

GEL 236 (about $83), or 17%, and equaled 

GEL 1,626 (about $574). Average monthly 

earnings of hired employees in the non-

business and financial sectors increased 

by GEL 170 (about $60), or 13.9%, and 

reached GEL 1,397 (about $493).

Revenue service announces 
electronic customs 
declaration  

The revenue service of the Ministry of 

Finance of Georgia recently announced 

that preliminary declarations of goods 

in customs procedures across the coun-

try would be moving to electronic forms 

starting from September 26. 

The agency said preliminary decla-
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rations would be facilitated through the 

official website of the revenue service. It 

noted that free zone procedures would 

be an exception, and declarations could 

also still be presented in physical form.

EBRD vows “continued 
support” for Georgia

President of the European Bank for 

Reconstruction and Development Odile 

Renaud-Basso pledged the institution’s 

“continued support” for Georgia’s eco-

nomic advancement in the wake of the 

bank’s investment of €4.9 billion in 270 

projects, she said during a visit to the 

country in September.

After a meeting with Georgian econo-

my and finance ministers and the deputy 

minister of regional development and 

infrastructure in Tbilisi, Renaud-Basso 

said 79% of the overall investments had 

been used for funding the Georgian pri-

vate sector.

Expressing support for further de-

velopment of small, medium, and large 

energy projects in Georgia, Renaud-Bas-

so said the bank was also interested in 

the development of Georgian transport 

infrastructure. In a separate interview, 

Renaud-Basso also pledged support for 

the Georgian government to turn the 

country into a logistics hub by strength-

ening intra-regional connections amid 

increased demands for alternative routes 

connecting Europe with Asia after Rus-

sia’s invasion of Ukraine. 

Finance Ministry, KfW sign 
loan to upgrade Tbilisi 
transport

The Ministry of Finance of Geor-

gia and the German Development Bank 

signed a €47 million loan and €1.5 mil-

lion grant agreement to develop a smart 

transport system and transit corridor in 

the Georgian capital of Tbilisi, the Min-

istry of Finance of Georgia announced in 

September.

A statement by Tbilisi Mayor Kakha 

Kaladze noted that the system will in-

clude a data platform, road sensors, 

and flow management technology that 

will enable real-time traffic and parking 

management in Tbilisi. He added that it 

will also facilitate the movement of pub-

lic transport and emergency crews.

The project will be implemented by 

Tbilisi City Hall’s Municipal Transport 

and Urban Development Agency.

142,000 tons of grape 
processed in Kakheti harvest

Factories have processed 142,000 

tons of grapes from the ongoing harvest 

in Georgia’s eastern winemaking region 

of Kakheti, with about 13,000 growers 

generating GEL 141 million ($48.45 mil-

lion) in income so far, the National Wine 

Agency announced on September 22. 

This figure is slightly lower than the 

164,000 tons of grapes that had been 

harvested by this date during the previ-

ous year; however, this is, in part, due to 

the early start of the harvest in August 

2021 as growers responded to heavy hail-

storms that damaged their crops. 

The Georgian government an-

nounced in August that it has allocated 

GEL 150 million (about $53 million) in 

subsidies for the 2022 seasonal harvest 

due to expectations of a “record-high 

grape yield.” Prime Minister Irakli Gari-

bashvili pledged at the time that “not a 

single kilogram of grapes will be left be-

hind” in accepting produce from farm-

ers.

August tourism revenue hits 
record $523 million

Georgia’s revenues from tourism 

reached $523 million in August, a 26.7% 

increase from the same month in 2019 

and a 163% increase over August 2021, 

the country’s tourism administration 

said in September.

The administration said that August 

revenues had surpassed pre-pandemic 

figures for the second time, adding the 

country had received $2.1 billion in in-

come from tourism between January and 

August.

Responding to the data, Deputy 

Economy Minister Mariam Kvrivishvili 

said “we can be proud of the figures. We 

welcome that the tourism industry con-

tinues to develop and recover with posi-

tive dynamics.”

500 Global to train Georgian 
startups

The Georgian Innovation and Tech-

nology Agency announced in early Au-

gust it had signed a $6.4 million deal 
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with 500 Global, a venture capital firm, 

to train startups in Georgia over the next 

four years.

Held twice a year, the global accelera-

tion program will provide an opportu-

nity for Georgian startups to undergo an 

intensive training course, with the win-

ning startup of each cohort to participate 

in an international program organized 

by the global firm. Georgian Economy 

Minister Levan Davitashvili said that lo-

cal startup companies were given the 

opportunity to be “more successful and 

competitive” with the participation of a 

“professional and experienced” accelera-

tor in Georgia. 

He also said a total of 28 startups 

were trained in Georgia since 2020, when 

the firm first entered the country, noting 

that the startups were able to grow by 

212%, create a value of about $100 mil-

lion, and attract multi-million dollar 

investments, which resulted in the cre-

ation of “successful companies” in the 

field of innovation.

In 2020-2021, Global 500 conducted 

two acceleration programs in Georgia, 

which were attended by 30 Georgian and 

international tech startups, with four of 

the startups (CARDEAL, Cargon, Payze, 

and Agrolabs) traveling to Silicon Valley 

and participating in the final component 

of the program. Founded in 2010, Global 

500’s portfolio includes 45 companies 

valued at over $1 billion and more than 

130 companies valued at over $100 mil-

lion.

Georgia, UAE strengthen 
economic ties

Georgian Prime Minister Irakli Gari-

bashvili and Ahmed Ali Al Sayegh, the 

State Minister of the United Arab Emir-

ates for Economy and Trade, announced 

talks on a free trade agreement between 

the two countries following their meet-

ing in Tbilisi on September 13.

The talks started in September in a 

bid to upgrade the current trade and eco-

nomic ties, the government administra-

tion said, with Al Sayegh praising Geor-

gia’s “favorable business environment” 

and noting a number of projects were 

being implemented in the country with 

UAE investments. “The interest to invest 

in Georgia from the UAE is increasing,” 

the administration cited Al Sayegh as 

saying. 

During the visit, Georgia and the 

United Arab Emirates also signed a 

memorandum to establish a joint busi-

ness council. Georgian Economy Min-

ister Levan Davitashvili noted that the 

UAE represents an “important prospec-

tive economic partner” for Georgia amid 

increasing interest in cooperation in the 

fields of energy, transport, real estate, 

and hotel infrastructure.

This news follows the recent an-

nouncement in March 2022 that Geor-

gian citizens may now enjoy visa free 

travel to the UAE.

New program helps 
Georgian agriculture export 
to high-value markets

The USAID Agriculture Program, En-

terprise Georgia, and Georgia’s Rural 

Development Agency have launched a 

new program to establish export market 

connections for Georgian companies in-

volved in agriculture business.

Enterprise Georgia announced the 

initiative at the end of August, saying it 

would aim to connect Georgian produc-

ers with interested buyers in Germany 

and Persian Gulf countries. It also noted 

about 80 export-oriented enterprises 

producing blueberry and walnut crops 

and processing food were selected for 

the program. As part of the move, a “large 

international consulting company” will 

work closely with the Georgian compa-

nies to help them formulate their export 

offer, the agency noted.

In addition, the program aims to help 

Georgian companies find buyers in tar-

get export markets and establish busi-

ness deals. “The program will support 

dozens of Georgian companies and give 

them the opportunity to start exporting 

their products to high-value export mar-

kets,” Enterprise Georgia said.

Government to hire 
consulting group for Anaklia 
port

The Georgian government has plans 

to hire a consulting group, which will 

ensure aid in selection of investors and 

other mandatory procedures for facilitat-

ing the construction of the deep sea port 

in Georgia’s Black Sea town of Anaklia, 

Georgian Economy Minister Levan Davi-

tashvili said on September 12. 

Speaking to media following the gov-

ernment cabinet meeting, Davitashvili 

said the previous 2014 tender for select-

ing investors for the project and comple-

tion of several mandatory procedures 

over five years until 2019 meant authori-

ties could skip several stages and “speed 

up” the construction process by select-

ing new partners with the help of consul-

tants. 

“Now the government is in need of 

a consulting group or groups which will 

draft conditions for selection of inves-

tors very professionally,” Davitashvili 

said, noting the government “already 

has sufficient information” to correctly 

formulate the conditions and choose the 

“right partners.”  
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Electricity supply, demand, 
and local consumption

The Georgian grid received 8.2 TWh 

of power in 1H22, of which 7.3 TWh was 

consumed domestically. Of the 8.2TWh 

supplied, 14% was imported, while 67% 

was produced through hydro generation, 

18% through thermal production, and 

.5% through wind generation.

Domestic consumption grew sub-

stantially by 9.8% y/y (6.6% in Abkhazia 

and 10.7% for the rest of Georgia), which 

G&T’s Senior Research Associate Mariam 

Chakhvashvili says was largely due to 

increased industrial production. “Some 

industries, like metallurgy, are heav-

ily dependent on global prices, and their 

production slowed in 2021,” she notes. 

“However, export prices have increased, 

and as a result, so has production, mak-

ing it one of the main drivers of higher 

consumption in the first half of 2022.”

The rise in consumption, according 

to G&T analysts, was largely compen-

sated for by higher levels of hydro gen-

eration, which increased 21.1% y/y. This 

significant growth was, in part, due to 

more favorable hydrological conditions 

and a low baseline of production from 

1H21 when the Enguri Dam was closed 

for maintenance work. 

International trade

balance in USD terms ($21.1 million) for 

the first time in more than a decade and 

electricity coming in at number six in the 

list of top exports, it is evident that the 

market benefited from rising electricity 

prices in its export markets.

 Electricity prices in Turkey almost 

tripled from USc 4.2/kWh in 1H21 to USc 

11.6/kWh in 1H22 as the country’s de-

pendence on thermal production left it 

vulnerable to surging global natural gas 

prices.

At the same time, Georgia’s source 

markets for imports were marginally im-

pacted by the energy crisis due to their 

The global energy crisis has caused pain at the pump for 
consumers worldwide and left many in Europe wondering 
how they will be able to keep the lights on this winter. 
And while Georgians have certainly felt the pinch of rising 
petrol prices, electricity consumers have felt less cause 
for concern amid minimal price increases. So, how has 
Georgia’s electricity m arket fared amid the current crisis? 
G&T’s latest Electricity Market Watch breaks down the most 
notable trends from the first half of 2022. 

G&T: Georgian electricity market posts first trade 
surplus in a decade as global energy prices rise

A glance at trade statistics from 1H22 

would seemingly indicate that Georgia’s 

electricity market had a banner first half 

of 2022. And in some respects, it did. 

With the market posting a positive trade 



OCTOBER-NOVEMBER 2022  Investor.ge | 11

roles as price setters in the global market. 

While electricity import prices from Rus-

sia and Azerbaijan did increase in 1H22, 

the change was minimal for Georgia’s 

domestic market. In the case of energy 

imported from Azerbaijan, for instance, 

the average import price increased from 

USc 4.6/kWh in 1H21 to USc 7.5/kWh 

in 1H22, while the average export price 

stood at USc 14.5/kWh. This left the Geor-

gian market in a prime position to supply 

its surplus of electricity to Turkey at high 

margins.

 But a deeper look into the numbers 

offers less cause for optimism. For one, 

analysts at G&T see this boost in exports 

as temporary. “We cannot depend on 

electricity prices in Turkey to stay this 

high, meaning that the current trade sur-

plus is probably a short-term phenome-

non,” says G&T’s Chakhvashvili. “We see 

the situation as a temporary gain brought 

about by the current global energy crisis.”

 Further to that, this positive trade 

balance does not indicate any decrease in 

Georgia’s energy dependency. Instead, it 

is more related to the price of importing 

electricity versus natural gas. In 1H22, the 

average price to import electricity stood 

at USc 7.5/kWh, while the price of ther-

mal generation ranged between USc 3.3/

kWh and USc 4.5/kWh. As a result, Geor-

gia ramped up thermal power production, 

which relies on natural gas, by 62.4% y/y 

and decreased its electricity imports by 

31.1% y/y. This shift from electricity im-

ports to natural gas imports shifted the 

trade balance sheets but is not indicative 

of an increase in Georgia’s electricity pro-

duction capabilities, nor does it denote a 

decrease in energy dependency.

 “It doesn’t really matter if you are 

importing electricity or creating it ther-

mally – both methods are reliant on 

energy imports,” says Chakhvashvili. 

“Data shows that Georgia remained a net 

importer in kWh terms in the first half 

of the year, and Georgia’s dependence 

on energy imports has continued to in-

crease in recent years. Given the current 

global crisis and the security implica-

tions involved, it is certainly a concern 

that should be addressed.”

 

Market reforms
One key element of increasing energy 

independence is a competitive domestic 

market, which is a goal the Georgian gov-

ernment has been working towards with 

its upcoming introduction of a day ahead 

market and reforms to its balancing 

market. These new markets, which were 

most recently slated to open on Septem-

ber 1 but have been postponed due to 

regulatory issues, are now set to launch 

on March 31, 2023.

 G&T’s Chakhvashvili says she is op-

timistic that the markets will not be de-

layed past March and that they will be 

an important part of creating confidence 

for investors in Georgia’s electricity mar-

ket. “These reforms aim to increase the 

transparency of pricing and move it from 

a model based on regulation to one that 

is more in line with supply and demand. 

If the market defines the price, then the 

hope is that down the line, investors will 

be able to look at the market’s record 

and say, ‘we understand what drives the 

market and we are confident enough to 

invest without government support and 

subsidies.’ This is how the European 

markets work, and it is an important part 

of creating a competitive electricity mar-

ket for Georgia in the long term.”
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The Great Resignation and, more 

recently, an epidemic of “quiet 

quitting,” have regularly featured 

in news headlines over the last two years. 

They describe a phenomenon in which 

workers have leveraged the current labor 

market conditions to make career chang-

es and demand a stronger work-life bal-

ance, higher pay, or better benefits from 

their employers.

 This movement, which was spurred 

on by a shift in workers’ priorities dur-

ing the pandemic, has seemingly been a 

trend reserved for the West - particularly 

in the U.S., where unemployment cur-

rently sits at 3.7% . In fact, Georgia’s expe-

rience with Covid-19 was quite contrary 

to more developed economies, with lev-

els of unemployment continuing to rise 

(20.6% in 2021, up from 17.6% in 2019) as 

layoffs swept through several industries - 

tourism the worst among them.

 But a talk with any of the HR manag-

ers at Georgia’s international branded ho-

tel groups provides a picture more akin 

to that of the ‘Great Resignation’. As busi-

nesses reopened, the Georgian economy 

continued to grow (10.3% GDP growth in 

the first seven months of 2022), and the 

summer tourism season surpassed all 

expectations in terms of revenue recov-

ery; hiring needs have gone up, too. 

But these managers say they are fac-

ing major recruitment challenges. The 

main issue they face? A lack of appli-

cants.

Three of Georgia’s internationally 

branded hotel groups (GMT Group [Mar-

riott Hotels], Silk Hospitality [Radisson 

Hotels], and the Sheraton Grand Metechi 

Palace) have all reported that they expect 

to be back at pre-Covid occupancy and 

daily rates in 2023. And all three say they 

are ready for a full operating staff – if 

they could only find qualified applicants 

to fill the vacant positions.

Silk Hospitality HR Generalist Liza 

Gejadze says that for some open posi-

tions, they have received only one or two 

applications. Before the pandemic, she 

says, “It of course depends on the posi-

tion, but we may have received 50 CVs 

for the same role.” Director of Human 

Resources at the Sheraton Grand Tbilisi 

Metechi Palace Tiko Paradashvili says 

Adapting 
HR needs 
amid 
Georgia’s 
shifting 
tourist 
landscape 

Tourism in Georgia is back in a big way, according to record 
revenue numbers posted at the end of the summer season. 
But HR managers at some of the sector’s biggest employers 
say they are struggling now more than ever to hire staff 
amid growing competition in the labor market and shifting 
trends in the tourism sector. 
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they are facing similar issues. “We have 

held job fairs, implemented a referral 

system – often, we have to re-post a posi-

tion multiple times. Still, we just aren’t 

receiving enough applications,” she says.

 

Recruitment challenges
So why exactly are these hotels fac-

ing so many challenges in recruiting 

new staff? For one, HR managers say they 

are struggling to compete with the other 

available entry level positions on the 

market – particularly those that offer a 

higher level of flexibility or pay.

All three hotel groups report hav-

ing difficulties primarily in filling op-

erations positions, like housekeeping, 

food and beverage, and the front office. 

According to Silk Hospitality’s Gejadze, 

this has to do, in part, with the chang-

ing trends brought on by the pandemic 

and the rise of work-from-home culture. 

“Working from home is a very new idea 

in Georgia. Before the pandemic, no one 

really studied or worked remotely. But 

people have gotten used to it, and now 

many are seeking out positions that al-

low them that kind of flexibility. This has 

affected the number of people who are 

willing to perform physical work and are 

interested in these types of jobs.”

Cluster Director of Human Resources 

for Tbilisi Marriott, Courtyard, and Moxy 

Hotels Baia Rukhadze says that she also 

sees a change in the time horizons of 

those applying. “A lot of the applications 

we get seem to be from people who are 

looking for a job that can offer them the 

best pay right now instead of looking 

from the perspective of building a career. 

Many applicants are candid that they are 

applying for any job available and choos-

ing the best paying option. This is quite 

a change from when I entered hospital-

ity 20 years ago. Back then, I joined the 

industry because it offered stability and 

a chance to grow – this does not seem to 

be as much of a consideration for the ap-

plicants we are seeing now.”

But a chance at upward progres-

sion and career development, notes 

Rukhadze, is one of the biggest selling 

points for a career in hospitality. While 

starting salaries may be less competitive 

than other entry level positions in bank-

ing or call centers, she says that hospi-

tality offers unparalleled opportunities 

for advancement. “The opportunities for 

growth in hospitality are quite unique, 

particularly for Georgia,” she says. “I 

would say that more than 90% of our 

high-level managers at this hotel started 

out working in different departments be-

fore they eventually moved to the roles 

they are in now.”

“We, as an organization, have a strong 

practice of internal promotions and ca-

reer development,” echoes the Sheraton’s 

Paradashvili. “Those who work in opera-

tions positions and show a willingness 

to progress - they are the first to be con-

sidered for administrative or managerial 

positions when they become available.”

Despite these opportunities, stabil-

ity in hospitality, she says, is becoming 

a harder sell. “After the pandemic, a lot 

of our former employees – around 80% 

of those let go - didn’t come back. Once 

you lose people’s trust, it is difficult to 

regain. So, it’s been a big task trying to re-

cruit an entirely new staff and bring the 

level of service back to where it was pre-

pandemic.”

 

Raising standards  – and 
awareness

To help overcome this Herculean 

task, the hotel groups have teamed up 

with AmCham, and with the support of 

the USAID Economic Security Program, 

are implementing a hospitality skills 

training program to raise awareness 

about career opportunities in hospitality.

The program, which is part of a wider 

effort to introduce international stan-

dards of service to the hospitality sector 

and revitalize the industry’s workforce 

as it emerges from the pandemic, offers 

trainees a five-month internship at one 

of the partner hotels. There, they will re-

ceive more than 800 hours of on-the-job 

instruction from internationally certi-

fied trainers, with a focus on topics like 

hospitality basics, housekeeping, food 

and beverage service, human resources, 

health and safety, and sales and PR.

And four months into the first co-

hort, the HR managers are seeing prom-

ising results. “When they started, many 

of the trainees expressed an interest in 

administrative positions. They did not 

Trainee Salome Paghava learns to make sushi during 

a rotation in the kitchen department. 

Photo credit: Silk Hospitality
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understand why they needed to train for 

a month as a housekeeper,” says Marri-

ott’s Rukhadze. “However, after rotating 

through various departments, they now 

understand what it takes to be success-

ful in those positions, and that will make 

them a better hotelier in the future. Some 

have also expressed interest in moving 

to different areas in operations, which 

is exciting because they wouldn’t have 

known that was an area of interest for 

them had they not been able to explore 

the various roles.”

Silk Hospitality’s Gejadze says the 

program is also helping to get the word 

out about the opportunities available. 

“Four months in, many of our trainees 

are now telling their family and friends 

about the program, and we’ve already 

had requests and inquiries about apply-

ing to be in the next cohort. This is ex-

actly what we were hoping for – that the 

program would raise awareness about all 

the benefits of working in the hospitality 

sector, which in turn could raise recruit-

ment and, down the line, the level of ser-

vice we are able to provide.”

Adjusting to a new tourist 
landscape

But a post-Covid travel boom and a 

lack of qualified applicants are not the 

only challenges these HR managers are 

up against. They also face a changing 

landscape of Georgian tourism and new 

source markets.

As the most recent tourism report re-

leased by TBC Capital revealed, tourism 

revenue in August 2022 reached a record 

$523 million, up 27% compared to 2019. 

And guests are, on average, spending 

more money per visit.

The number of guests hailing from 

non-traditional source markets has also 

continued to rise since 2020, with the 

number of visitors from the Middle East, 

for instance, up 47% compared to two 

years prior. Cluster Operations Manager 

for Tbilisi Marriott, Courtyard Tbilisi, 

and Moxy Tbilisi Nano Urushadze says 

she does not expect this to change. “We 

have certainly observed an increase in 

guests coming from the Middle East and 

Gulf States, which I think is a trend that 

will continue as the effects of the pan-

demic fade away.”

In response to these shifts, one of the 

hospitality skill training project’s objec-

tives is to support the development of 

high-value tourism through the promo-

tion of internationally recognized levels 

of service. Asked if they have any chang-

ing HR needs in light of this shifting 

tourism landscape, all three HR repre-

sentatives echo a similar response.

“We as a hotel always strive to make 

our guests comfortable, and we are cer-

tainly adapting to the changing demo-

graphics. We can accommodate dietary 

changes; for instance, offering halal 

or vegetarian meal options,” says the 

Sheraton’s Paradashvili. “However, in 

terms of HR, we are in no place now to 

start raising the requirements for poten-

tial employees, like requiring them to 

speak Arabic or Russian. Right now, we 

are focused on the fundamentals, which 

means having the right attitude. We are 

prepared to train them in everything else 

– including English – but a good attitude, 

you can’t train that.”

Program participants Ia Murmanishvili and Tamar 

Tserediani train in the HR department. 

Photo credit: Silk Hospitality
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The Marriott’s Rukhadze concurs. 

“Every skill can be taught – except atti-

tude. To be successful, you must have the 

right attitude towards service. Other than 

that, we are prepared to train our staff on 

95% of what they need to know.”

In the future, however, they all have 

expressed a hope that there will be high-

er interest in working in the sector and 

that as a result, more TVET schools and 

hospitality colleges will implement pro-

grams that prepare students more com-

prehensively for a career in hospitality.

“It is, at times, difficult to do all of 

the training in house as we are still run-

ning a hotel,” says Silk Hospitality’s Ge-

jadze.  Cluster Operations Manager for 

Tbilisi Marriott, Courtyard Tbilisi, and 

Moxy Tbilisi Urushadze agrees: “during 

the unprecedented situation of the pan-

demic, we had a lot of understanding 

from guests if service was not always at 

its usual standard. As we have emerged 

from that period, guests once again ex-

pect our service to be top notch. To main-

tain that level and accommodate even 

more high value tourists traveling to 

Georgia, we will need a workforce that is 

trained and ready to provide the highest 

level of service.”

This article was written with the sup-

port of the USAID Economic Security Pro-

gram. 

Photo credit: Silk Hospitality

Source: TBC Capital
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Braden Bjella

As recovery from the pandemic’s 

travel fallout languished this 

summer, Tbilisi became an un-

expected bright spot in the travel land-

scape. It faced far fewer cancellations 

than its European neighbors, and while 

traveler numbers are still below what 

they once were, the country is well on 

track to make a full recovery.

Data analyzed by TBC Capital indi-

cates that Georgian tourist arrivals ended 

the summer at 68% of their 2019 levels, 

but arrivals by air, they note, have already 

fully recovered.

“In August of 2022, we served 363,830 

passengers at Tbilisi International Air-

port, which is 92% of the passengers for 

the same month of 2019,” a spokesper-

son for TAV Georgia, which operates the 

Tbilisi and Batumi airports, recently told 

Investor.ge. Always a favored summer 

destination, the draw of the seaside put 

Batumi International Airport’s “passen-

ger figures up by 7% in comparison to 

2019.”

A look at Kutaisi International Air-

port’s passenger figures provides even 

greater cause for optimism. In August, 

the airport, which was opened in 2012 

and has attracted numerous low-cost air-

lines in the years since, boasted a 27% in-

crease in travelers compared to the same 

period in 2019.

Part of this rapid and impressive 

recovery across Georgia’s airports can 

be, according to representatives of the 

airport operators, attributed to both 

preparation and continued expansion 

throughout the pandemic.

“Covid-19 difficulties continue, but 

we now know better how to manage 

these challenges,” a TAV Georgia spokes-

person told Investor.ge. When Covid-19 

and the resulting loss in tourism hit 

Georgia, the country was already in the 

process of expanding its tourism in-

dustry. But rather than making sudden, 

panicked decisions based on the current 

tumult, the TAV spokesperson says they 

took a long-term view, investing in what 

they knew worked to ensure they would 

again see success as tourism resumed.

“Regarding staff shortages, we can 

say proudly that maybe we are among 

those very few companies who didn’t 

have any staff reduction,” notes the TAV 

Georgia spokesperson. “We did not lay 

off a single employee, because we think 

that our staff is our main investment.”

And that gamble seems to have paid 

off. While TAV Georgia declined to pro-

vide their exact level of revenue recov-

ery, they did note that “according to 

IATA, airports and air companies will be 

able to recover pre-pandemic figures in 

2023,” intimating that the current trend 

of traveler numbers meeting and exceed-

ing previous years’ figures had put their 

airports on a similar trajectory. To that 

end, despite various travel issues, Unit-

Canceled flights, fewer routes, and staff shortages were 
enough to make any traveler reach for the aspirin this 
summer as airlines in the EU canceled over 15,000 
flights in August alone. But as major shortages of airport 
personnel in Europe had many waiting in hours-long 
security queues and flight disruptions left mounds of 
unclaimed luggage piling up, a visit to one of Georgia’s 
main airports provided a calmer – and noticeably less 
disrupted – travel experience. 

How are Georgia’s airports navigating 
the post-Covid travel boom?
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ed Airports of Georgia, the state-owned 

enterprise that owns all of Georgia’s air-

ports and manages Kutaisi International 

Airport, ended 2021 with a profit of 19 

million GEL.

 

New routes and renovations
Alongside staff preparations came 

physical renovations to Georgia’s air-

ports.

Last year, $17 million was spent on 

Batumi’s airport to open a new terminal 

capable of serving 1.2 million passen-

gers, with more renovations planned for 

the coming years. Also in 2021, Kutaisi 

airport completed a major overhaul, in-

creasing its size by six times and equip-

ping it to accommodate 2.5 million pas-

sengers per year. The total investment 

in this project was 110 million GEL, or 

around $39 million.

Across Georgian airports, renova-

tions carried into the new year. In May of 

2022, a new taxiway opened at Tbilisi In-

ternational Airport to be primarily used 

for cargo. The airport also invested an ad-

ditional million euros into expanding its 

food offerings, adding a new restaurant 

and introducing Georgia’s first install-

ment of the popular British coffee chain 

Costa, which is slated to open in the de-

partures terminal this autumn. Kutaisi 

airport took on further renovations, re-

pairing runways and renovating its train 

station to allow greater access to other 

areas of Georgia. 

Pushes like these have led Skytrax to 

rate Tbilisi International Airport among 

the 10 most improved and passenger-

oriented airports of the year; Tbilisi and 

Batumi airports were also ranked 5th and 

6th respectively in the category of “Best 

Airports in Eastern Europe 2022.”

Further to these renovations and up-

grades, routes have also expanded, with 

numerous airlines announcing their in-

tentions to begin offering service into 

Georgia.

Currently, the top five airlines fly-

ing into Georgia in terms of ridership 

are Turkish Airlines, Wizz Air Hungary, 

Pegasus, Belavia, and FlyDubai. Soon, 

these airlines may face competition 

from the likes of Saudi airline Flyadeal, 

which made its inaugural Tbilisi flight in 

July—or Thai airline AirAsia X, which an-

nounced in September that it will begin 

direct charter flights from Bangkok to 

Tbilisi two times a week in early October.

Other carriers, such as Condor Air-

lines, Air Moldova, and Southwind Air-

lines, will soon have a lasting place on 

the Georgian travel market, with the air-

lines announcing routes from Frankfurt, 

Chisinau, and Antalya, respectively.

These new airlines, and growing ef-

forts of established airlines like Wizz Air, 

means that there are more pathways to 

enter the country than ever before.

“Starting in January 2022 we have 

opened some new routes, including 

Frankfurt-Tbilisi, Riga-Batumi during 

the summer season, [and] Tashkent-

Batumi,” stated the TAV Georgia spokes-

person. “Saudi Arabian low-cost carrier 

Flyadeal is performing direct flights from 

Riyadh-Tbilisi. Eurowings is performing 

direct flights on the route Stuttgart-Tbili-

si. Also, Air Astana resumed its regular 

flights from Nur-Sultan to Tbilisi.”

For Kutaisi, Wizz Air recently re-

stored its flights from Kutaisi to Paris 

and Tallinn, began new flights to Abu 

Dhabi and Berlin, added a new aircraft 

to its Kutaisi base, and recently met with 

Mariam Kvrivishvili, the Georgian Depu-

ty Minister of Economy and Sustainable 

Development, to discuss introducing 

more routes to the country.

 

Looking ahead
As growth continues, TAV Georgia 

has its eyes set on the future. Though its 

contract with the Georgian government 

expires in 2027, the company is making 

plans for airport renovations and expan-

sions well beyond that date.

“We are working on Tbilisi Interna-

tional Airport’s master plan for the next 

20 years,” explained the TAV Georgia 

spokesperson. “During the master plan 

preparation process, the managing com-

pany of Tbilisi and Batumi international 

airports TAV Georgia is cooperating with 

an authoritative international aviation 

expert and consulting company, ADP In-

génierie (ADPI), which is one of the lead-

ing expert and consulting companies in 

Europe, the Middle East, and Central Asia 

in terms of airport planning and devel-

opment.”

“Work on the master plan will finish 

by the end of the ongoing year, and the 

document will be handed to the state in 

January 2023,” the spokesperson contin-

ued. 

Outside of the airport, slow strides 

are being made when it comes to direct 

US - Georgia flights. While talks have 

been ongoing for years (initial discus-

sions were called off at the onset of the 

COVID-19 pandemic), it seems like those 

talks have begun anew, with some specu-

lating that direct flights between the two 

countries could be announced soon.

“The first test flights between Amer-

ica and Georgia may be performed at the 

end of the year or at the beginning of next 

year,” AmCham Vice President Irakli Bai-

dashvili, told Business Formula in May of 

this year. “As far as I know, there are al-

ready some very interesting projects for 

direct flights from the United States to 

Georgia. This will give a big stimulus to 

the growth of tourists in Georgia.” 

Newly renovated Kutaisi International Airport now has 

the capacity to serve 2.5 million passengers a year
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SALLY WHITE

Spilling over onto pavements out-

side galleries across Tbilisi, for 

days in September crowds of lo-

cal and international art connoisseurs 

viewed the best of the region’s artists. 

Art seems to be achieving an ambition 

of so many sectors in Georgia – it has es-

tablished a regional hub that is actually 

working well. The epicenter of the 2022 

international Tbilisi Art Fair (TAF) was 

the ExpoGeorgia Exhibition (ExpoGeor-

gia) halls on Didube’s Tsereteli Avenue, 

but the event spread to multiple venues 

in the Art Week of which it was part. The 

artists and art professionals who have 

been thronging the events are not only 

from across the Caucasus and nearby, 

but truly international - from Europe, the 

U.S., the Middle East, and Central Asia. 

Tbilisi Art Fair, focusing on contem-

porary art with a large proportion by 

young artists, is putting Georgia on the 

map of the global art market. While Tbili-

si’s many gallerists work hard to make 

international links, traveling often to 

present Georgia’s artists in galleries and 

art festivals of the richer and larger cit-

ies of Europe and the U.S., TAF reinforces 

their work with its scale, the number of 

new artists on view, and by flying the flag 

for Georgia. 

To support the Tbilisi Art Fair, gallery 

openings launched simultaneously all 

over Tbilisi, augmenting the central exhi-

bitions at ExpoGeorgia. TAF 2022 follows 

two successful pre-Covid fairs in 2018 

and 2019. Hosting and organizing TAF is 

ExpoGeorgia, whose owners are also the 

creators and main sponsors. The last art 

fair, in 2019, attracted 12,000 visitors, 78 

artists, and 29 galleries to present in the 

spacious halls of ExpoGeorgia’s sylvan 

setting.  The figures for this year’s event 

- from September 22 to 25 – are likely 

to have been not far behind, despite the 

depredations caused by the Russian in-

vasion of Ukraine, the tailwinds of Covid, 

and soaring travel costs. 

Tbilisi Art Fair’s main geographic fo-

cus is the area bounded by the Black, Cas-

pian, and Baltic seas - countries offering 

“rich and vibrant emerging art scenes, 

under-represented in art fairs,” says its 

founder, Kaha Gvelesiani, the business-

man who is chairman of ExpoGeorgia’s 

supervisory board and its chief execu-

tive.  “TAF is the place for collectors, cu-

rators, journalists, and art professionals 

to discover under one roof selected art-

ists and galleries from Georgia, Armenia, 

Iran, Turkey, Russia, Poland, Lithuania, 

Azerbaijan, Estonia, Romania, Belarus, 

and the world.” The roll call of the arts 

professionals, dealers, and commenta-

tors comes from even further afield. 

TAF 2022 offered its visitors, among 

other presentations, a glimpse of the 

young French art scene, a wide range of 

different media from Azerbaijan, Span-

ish photography, art from the Balkans 

and a large collection of Ukrainian pho-

tography, as well as Georgian artists.  

How did this happen?  Visual attrac-

tions Georgia may have many, but, says 

Kaha, it is short of high-end interna-

tional cultural events. Since such events 

are major attractions for well-off inter-

national tourists who currently come in 

only tiny numbers to Georgia, the Tbilisi 

Art Fair could be a game changer for tour-

ism as well as the arts. 

Collectors, critics, curators, and art lovers from all around 
the world descended on ExpoGeorgia from September 22-25 
for the third edition of the Tbilisi Art Fair - which offered a 
glimpse into the emerging contemporary art scenes of the 
Caucasus and Central and Eastern Europe. Investor.ge takes 
a look at this year’s lineup and four local galleries being 
showcased at the event.

Tbilisi Art Fair: curating Georgia’s 
image as a regional art hub
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It came about like this: when in con-

versation with Kaha, one of the east’s 

major contemporary arts event organiz-

ers, Sandy Angus of Angus Montgom-

ery Arts (which has created exhibitions 

across Asia) suggested that Tbilisi was an 

ideal location for an international con-

temporary arts fair. Kaha saw the pos-

sibilities and lost no time in launching 

one. Bringing in French arts consultant 

Eric Schlosser as art director, he set up 

a team to work with galleries and artists 

in Georgia and abroad to draw them into 

Tbilisi. 

The attraction of the fair is that it 

not only covers the spectrum of artists 

from the established to the yet-to-be-

discovered, but it also presents works 

in a variety of media and with a wide 

price range. The fair has been attract-

ing a good number of buyers for the art 

on display, although it is not itself yet a 

major money spinner. ExpoGeorgia is 

currently supporting it and bringing in 

a diverse group of sponsors including 

the American and French Embassies, the 

Ministry of Culture, paint group Caparol, 

TBC Bank Group, and Tbilisi City Hall - 

among many others. However, its rate of 

growth and popularity with tourists as 

well as the art world encourage hopes for 

its financial future and its establishment 

on Tbilisi’s calendar as a regular annual 

event.  

TAF has Tbilisi’s long arts tradition 

and history to draw on for its interna-

tional marketing. As one of the city’s 

major gallerists, Sandro Mujiri (who, 

with his sister Vanda runs the long-es-

tablished Vanda Gallery in Mtatsminda), 

describes: “In the beginning of the 20th 

century, democratic Georgia and Tbilisi 

became a shelter and real haven for nu-

merous artists from Eastern Europe and 

Russia: painters, sculptures, poets, writ-

ers and musicians - Futurists, Avant-

guardists and Constructivists.”

Now, he added, “contemporary Geor-

gian art is becoming more and more 

popular in the world and there are many 

Georgian names in high demand on the 

world art market.  And TAF gives us the 

possibilities to tell the world about to-

day’s cultural life in Georgia and, at the 

same time, show our crowd what is going 

on in other countries, and what the art-

ists are doing abroad.” 

While Vanda Gallery, like Tbilisi’s 

other major galleries, presents its artists 

at international fairs abroad - such as Ar-

tExpo in New York, Art Basel Miami, Art 

Istanbul, Messe Berlin, Art Ankara, Art 

Manezh and so on - “it boosts market po-

tential to be able to show them against a 

local Georgian setting,” says Sandro.

As part of The Tbilisi Art Fair’s strat-

egy to help promote young artists, there 

is a special low-budget section called The 

Hive, which hosts artists or collectives 

which have not as yet secured backing. 

(The Hive’s name references the low-cost 

studios for young and poor artists which 

launched in the early 20th century.) This 

section is well publicized and gives art-

ists a chance to be exhibited and find a 

gallery, collector, or patron. For the new 

virtual and pop-up galleries, it helps 

them gain a wider audience by offering 

booths at much lower prices than those 

in TAF’s halls. 

To add to TAF’s attractions and to 

help build local interest and invest-

ment in art, it also offers lectures, master 

classes, and open forums as well as  sec-

tions aimed at kids.

Interest in buying art is growing in 

Georgia, reflecting the increasing num-

ber of young professionals who, from 

banking and financial markets in partic-

ular, are joining those in business who 

can afford to bring art into their homes. 

While the most popular price range for 

a picture is around $10,000 - $15,000, 

prices of up to three or four times that are 

commonly paid. 

Collector interest reflects the vibrant 

Tbilisi gallery scene, which seems to be 

dominated by female gallerists – they ac-

count for well over half of Tbilisi’s gallery 

population. 

While these gallerists come from a 

variety of backgrounds, from business to 

commerce, to media and art (with even 

the odd London Business School MBA 

up a sleeve), access to family or inves-

tor money is, of course, in these days of 

rising costs, an essential for new galler-

ies. It takes years to achieve net profit-

ability.  Even when housed (as a number 

are) in spartan conditions under the high 

ceilings of the beautiful but crumbling 

Baroque and neoclassical 18th and early 

19th  century mansions of the Mtatsmin-

da historic and cultural  district, costs are 

not small. Georgian President Salome Zourabichvili attends TAF 2022  Photo credit: TAF



GALLERIES

VANDA GALLERY
(https://vandaart.gallery/en/ 

D. Chonkadze street) 

- First established in the dire 

years of the early 1990s by Vanda, 

this gallery is a pillar of stability in 

the Georgian art community. These 

days joined in partnership by her 

twin brother, Sandro, Vanda shows in 

Tbilisi and abroad both established 

and new artists and has an interna-

tional client list.  

AT TAF - Vanda is represented by 

two artists widely recognized in Geor-

gia and beyond: Kako Topuria and Rita 

(Khachaturyan). The art of these two, 

from different generations, is radi-

cally different from one another, both 

in genre and in style. On display were 

the large scale oil paintings created by 

these artists in 2020 - 2022, as well as 

a selection of small scale sculptures 

created by Kako Topuria. The names 

of Rita and Kako are widely recognized 

in Georgia and beyond and their works 

are displayed in many museums and 

private collections across numerous 

countries.

AT THE GALLERY - and as a part of 

TAF’s cultural program – a solo show 

“In Between. Between the Sky and 

the Earth” by the famous Georgian 

artist Gela Zautashvili, was opened 

in the gallery. The artist’s name is as-

sociated with the first abstractionist 

exhibitions in Paris and Moscow of 

the second half of the 1980s and the 

establishment of a non-figurative 

art group. The show in the gallery 

consisted of bold and provocative 

paintings created in the period be-

tween the 1980s and 2000, which is 

unified around one single theme.

SHARED SPACE GALLERY 
(https://easharedspace.ge/en, 

Ingorkva str. 10/2) 

Shared Space is a project space 

run by curator Elene Abashidze, 

which opened in May 2019. The proj-

ect space’s focus is on putting together 

works by international and local art-

ists in dialogue with the local social, 

political, and cultural context. 

This reflects the interests of its 

owner.  The project space’s main field 

is working with artistic practices with 

a political dimension. For over a year, 

between 2021-2020, the project space 

also ran a small curated bookshop and 

library and held the first artist book 

fair with a focus on independent and 

small publishing houses. 
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Rita ‘s “Cotton Field” and “Cotton branch”

Kalo Topuria’s “Siberian Shaman” and “Tariel’s dream” 

You, 2021, Neon light, electric chords, size varia

Sophie Jung, mach kein Theater, 2021. Upturned theatre chair from a disused sanatorium, velvet, 
ink, screenprint, ceramic dog. 90 x 

37 x 50.7 cm



ARTBEAT GALLERY 
(http://galleryartbeat.com/en 

Ingorokva str. 14)

Gallery Art Beat is a pioneering 

contemporary art gallery represent-

ing mid-career and emerging Geor-

gian artists. Founded in 2014 by three 

women and run by two of them – Na-

tia Bukia and Salome Vakhania - the 

gallery started its journey as a project 

space, a moving gallery using a ship-

ping container for site-specific exhi-

bitions to introduce contemporary 

art in peripheral locations where mu-

seums and galleries do not function. 

It continues in this role, in addition to 

its mainstream work. 

Its aim is to offer carefully selected 

Georgian and Caucasian artists and 

their artworks to the international 

community through an online plat-

form - projectartbeat.com. Project Art-

Beat also aims to generate information 

ARTBEAT GALLERY

art in perip

seums and 

It continues

its mainstre

Its aim i

Georgian a

their artwo

community

form - proje

Beat also aimms to generate information at also aim

about the art worlds of Georgia and 

the Caucasus.  The gallery has a sig-

nificant presence on the internation-

al art scene, collaborating with ma-

jor institutions and museums and 

taking part in art fairs such as NADA 

Miami, Untitled Miami, Art Dubai, 

Artissima, and Art Cologne. 

BAIA GALLERY 
(https://www.baiagallery.ge, 

19A Pavle Ingorokva St. and 68 

Razmadze St.)

Baia Gallery is considered one of 

the first and one of the most popu-

lar private galleries in Tbilisi. It was 

opened in 1992 by Baia Tsikoridze, who 

is also well-known as an art-critic and 

has an ambition to build a complete 

catalog of Georgian art. It has grown 

with the interest in Georgian art - both 

at home and internationally. The gal-

lery exhibits works of contemporary 

Georgian artists, and the collection of 

the gallery is constantly updated.

Since the opening day, hundreds of 

exhibitions have been held in the gal-

lery. The Baia Gallery has historically 

made itself popular as a place for cul-

tural events, presentations, auctions, 

publishing projects, and more. 

Tamo Jugeli, Untitled, 2020, 

Oil on Canvas, 150x200 cm

Maia Naveriani, Twelve Women Gone Missing, 2020, Coloured Pencils and 

Mixed Media on Paper, 181x150 cm

Gogi Aleksi-Meskhishvili, from the series ‘Circus’. 

Mixed media on canvas, 58 x 64 cm. 2015
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Numerous international studies 

highlight the role of innova-

tion in the creation of pros-

perity. This is certainly reinforced by ex-

amples such as Estonia, Singapore, and 

Ireland, which transformed their eco-

nomic models from largely factor-based 

to predominantly innovation-based 

within the span of two decades. 

Georgia’s journey toward an innova-

tion-based economy began with the cre-

ation of Georgia’s Innovation and Tech-

nology Agency (GITA) in 2014, which laid 

the cornerstone on which the country’s 

innovation infrastructure could be built. 

From the outset, USAID played a key role 

in promoting innovation and the knowl-

edge-economy by engaging with GITA in 

strategic areas such as acceleration ser-

vices for Georgian startups. However, in 

the last year, these efforts have been am-

plified by a dramatic increase in interna-

tional donor organizations’ support for 

connecting the elements needed to cre-

ate an innovation ecosystem.

While there are many elements in the 

strategy to make innovation a catalyst 

for high-value job creation, investment, 

and sales/revenue increases for SMEs, 

connecting the innovation ecosystem is 

an important step in laying the founda-

tion for success. The innovation eco-sys-

tem consists of four primary elements, 

namely a) early-stage entrepreneurial 

education, b) acceleration and services to 

Georgia’s 
advances toward 
an innovation 
economy

100 youth entrepreneurs from 11 countries attended the 2022 European Innovation Academy bootcamp in Batumi.
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startups, c) investor education, and d) access to finance through 

a venture capital or other mechanism.  Over the last three years, 

USAID, the European Union, UNDP, the World Bank, and other 

donors have been involved heavily in these areas.

One example of early-stage entrepreneurial education ac-

tivities in Georgia can be found in the recent introduction of the 

European Innovation Academy to Batumi. The European Inno-

vation Academy is headquartered in Estonia but conducts inno-

vation-based programming around the world. Through USAID’s 

partnership with the European Innovation Academy, Caucasus 

University, the Sutardja Center for Entrepreneurship and Tech-

nology at the University of California Berkeley, GITA, the Minis-

try of Education, and the Ministry of Finance and Economy of 

the Adjara Region, the academy held its first-ever innovation 

bootcamp this year in Batumi, which was attended by 100 youth 

entrepreneurs from 11 countries. The bootcamp provided uni-

versity entrepreneurs from around the world the opportunity 

to connect with each other, hone their leadership skills, better 

understand the business aspects of entrepreneurship, and fine-

tune their ideas. Following a successful bootcamp in 2022, the 

full-fledged academy will open in the summer of 2023, hosting 

up to 200 global entrepreneurs per year on Caucasus Universi-

ty’s Batumi Campus. 

In recent years, USAID has utilized its connections in the 

Silicon Valley to form partnerships with the US Market Access 

Center, Startup Grind, and individual investors to enhance the 

country’s visibility, as well as to provide vital investment con-

nections and practical technical assistance for entrepreneurs. 

This has led to Georgia’s emergence as a connecting point for 

local entrepreneurs and global investors. USAID has also part-

nered with global universities such as Oxford, the University of 

California at Berkeley, and the Massachusetts Institute of Tech-

nology (MIT) to enhance innovation and the country’s migra-

tion to a digital economy. These partnerships have benefitted 

hundreds of Georgian entrepreneurs by providing them both 

the skills to succeed and the global connections to scale their 

ideas.

Another vital element when creating an innovation ecosys-

tem is access to capital. The Government of Georgia and USAID 

are currently working with investors and other key stakeholders 

to provide institutional support for the integration of venture 

capital funds for technology startups to promote Georgia’s tran-

sition to the innovation economy. The goal is to provide a mech-

anism for Georgian entrepreneurs to access both early-stage 

and mezzanine-level capital to facilitate enterprise growth. 

Establishment of a viable venture capital fund will send a 

strong signal to both entrepreneurs and global investors and will 

likely lead to the creation of additional funds. This has already 

occurred in Estonia and numerous other countries that began 
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their support for the startup ecosystem 

with one fund, but now have numerous 

others. To support establishment of a 

fund, USAID is developing a guidebook 

that will not only provide solid infor-

mation for investors but will also assist 

other funds in entering the market. 

Connecting the innovation ecosys-

tem will benefit early-stage entrepre-

neurs, such as those vying for GITA grants 

and/or participating in mechanisms like 

the European Innovation Academy, by 

putting in place both investor educa-

tion and later-stage financing. This, in 

turn, will greatly benefit the country’s 

standing as an emerging innovation 

hub. Previous examples have also shown 

that venture capital funds often act as a 

catalyst for policy reform measures that 

strengthen the entire innovation ecosys-

tem.  

In parallel with the integration of ac-

cess to financing opportunities through 

venture capital funds, there will be an 

ongoing need for technical assistance/

acceleration services for entrepreneurs 

that hope to access investment, as well 

as educational opportunities for poten-

tial Georgian investors in terms of how 

to understand and participate in early-

stage equity investing. One initiative fo-

cused on this is the partnership between 

Startup Connect, the European Union, 

UNDP, and USAID for the Startup World 

Cup Georgia competition, which fea-

tured ten finalists who pitched their con-

cepts to a panel of Silicon Valley experts. 

The SWC Georgia winner, Ana Robakidze 

of Theneo, went on to pitch at the Start-

up World Cup global competition for the 

potential of gaining a $1 million invest-

ment. Theneo is an application that ad-

dresses one of the most relevant issues 

in coding, namely the reduction of time 

needs for generating and maintaining 

API docs. Theneo is the first company to 

automate the API document generation 

and maintenance using machine learn-

ing. 

The Startup World Cup Georgia com-

petition and a number of other initia-

tives aimed at enhancing innovation and 

entrepreneurship are supported by the 

government, business, and international 

partners; they are part and parcel of en-

suring the success of a venture capital 

fund as they prepare entrepreneurs to 

utilize capital wisely and position them-

selves for additional investment.

Robust partnerships between public 

and private sector institutions will posi-

tion Georgia as the nexus for innovation, 

thus laying the foundation for high-

value employment and investment, ac-

cording to USAID Economic Security Pro-

gram Chief of Party Mark McCord. “These 

partnerships are major steps forward in 

Georgia’s transition to an innovation and 

knowledge-based economy. Estonia was 

the example of the past in terms of inno-

vation, but we believe that Georgia can be 

the model for the future. The goal should 

not be to mirror Estonia, as Georgia has 

its own unique culture and context, but 

rather to position the country as one 

where creativity is supported by a sys-

tematized and sustainable innovation 

ecosystem.” 

Georgia’s transition to an innovation-

based economy has been and will contin-

ue to be enhanced through support from 

the Government of Georgia, as well as a 

plethora of donors, international orga-

nizations, and entrepreneurs who will 

build on the foundation already laid. As 

such, Georgia has the potential to emerge 

as not just a regional innovation hub, but 

a global example of collaboration that 

leads to impact.  

SWC Georgia winner, Ana Robakidze of Theneo, went on to pitch at the Startup World Cup global competition for 

the potential of gaining a $1 million investment.

AmCham board member and director of Startup Grind Tbilisi Colin Donohue served as a judge at 

SWC Georgia 2022.
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The level of Russian market share in Georgian wine exports has hovered between 56% and 61% since 2017, 
which TBC Capital’s Vice President of Research Irina Kvakhadze says represents both a sign of progress and 
an opportunity for improvement. “Georgia’s wine exports are highly vulnerable to global economic and politi-
cal factors. This is evidenced by the current war in Ukraine, which had a major impact on wine exports for two 
of the industry’s largest markets,” she notes. “However, if you look at historic trends, we do see progress. 
Before Russia’s embargo in 2006, the country was almost completely dependent on Russia as an export 

And in lieu of traditional markets, Georgian producers have set their sights on several new target markets, 
including Poland, the Baltic countries, China, Japan, Germany, the UK, and the U.S. In 2021, exports to these 
target markets reached an all-time high of $49 million, which represented 26% of the total wine export market 
and a 20% increase compared to 2019. 

exports in 2021, a favorite of traditional export markets like Russia and the CIS. However, data from 2021 shows 
that new target markets exhibit more diverse preferences; white dry wine made up almost one-third of wine 
exported to the U.S. and 43% of wine sent to Western EU markets. 

www.tbccapital.ge

TBC Capital: a turbulent 2022 for Georgian wine 
exports, return to growth expected in 2023

GEORGIAN WINE INDUSTRY: INTERNATIONAL DEMAND

decreased yields, it was a banner year for wine exports. With value reaching a record $234 million, Georgian 
wine exports fully recovered from a 6% dip in 2020 and surpassed 2019 levels. 

Despite great efforts by producers and the Georgian government to diversify export destinations, traditional 

and CIS countries, which each held a respective 10% of the market last year, Russia remained the top export 
destination for Georgian wine, representing 56% of all exports. 

Source: Geostat.
Note: export of Wine = Export of  still Wine, <2L, excluding Sparkling wine.
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LOCAL WINE MARKET

Domestic consumption accounted for 24% of revenue for the Georgian wine industry in 2021. However, tour-

domestic consumption seen in 2020 as tourism came to a screeching halt. “There is a direct correlation 
between tourism statistics and domestic consumption of wine,” says Kvakhadze. “We saw this when domes-
tic consumption plummeted in 2020 and began to rise again in 2021 as tourism slowly returned.”

MARKET PROJECTIONS

Russian invasion of Ukraine decimated exports to Ukraine and left high levels of uncertainty around future 
trade with Russia, causing a marginal decline in total exports of wine in 1H22. Despite this geopolitical uncer-
tainty, TBC Capital’s Kvakhadze says losing the Ukrainian market should not substantially impact the industry. 
“At the beginning of the war, our predictions for the industry were quite pessimistic,” she notes. “However, 

and Russia have compensated partially for the loss of the Ukrainian market. Thus, we believe the wine export 

This correlation is, in part, related to the downward trend in Georgians’ wine consumption. While wine 
remains the most popular alcoholic drink among Georgians, data from 2021 showed that the share of Geor-
gian households that consume wine was down 13% compared to 2019. Of those who do drink wine, 99% of 
Georgian wine consumption comes from homemade wine, meaning Georgian consumers represent a small 
portion of the Georgian wine industry’s customer base.

Source: GWA, TBC Capital.

Source: Geostat, NBG

Source: Geostat, TBC Capital
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Georgia’s tremendous potential 

for diverse, climate-friendly, 

renewable energy generation is 

demonstrated by its many hydropower 

projects, the Gori wind farm’s proven 

high capacity, and its growing number of 

solar installations. This potential trans-

lates into significant opportunities for 

investing in Georgia’s renewable energy 

resources at the industrial, commercial, 

and residential scales. U.S. government 

support to this sector, and its coopera-

tion with the Government of Georgia, 

have offered expanding climate-friendly 

investment opportunities that will in-

crease Georgia’s energy capacity and di-

versify its energy sources.

With the World Bank forecasting GDP 

growth rate of 5.5% for 2022, Georgia’s 

economy and its demand for energy are 

rapidly expanding. Rebounding econom-

ic growth is expected to drive a similar in-

crease in Georgia’s electricity demand to 

serve the needs of heating, air-condition-

ing, increased economic activity, and the 

country’s expanding fleet of electric vehi-

cles. Electricity consumption in Georgia 

has grown at an average of 4.2% y/y over 

the last decade, while annual domestic 

generation during the same period only 

grew by an average of 2.3%, according to 

GNERC.

That leaves Georgia vulnerable to in-

ternational market risk. Domestic energy 

production covers less than one-fourth 

of Georgia’s total energy demand, with 

the country importing all its natural gas 

and most of its oil. Energy imports from 

Russia include 5 to 10% of its gas–reach-

ing up to 20% during winter months. 

Russia accounted for 13% of Georgia’s 

electricity imports in 2021 (not including 

imports to Abkhazia). Russia’s invasion 

of Ukraine, and the associated turmoil in 

European gas markets, have reinforced 

the inherent risks to such supplier rela-

tionships. It is time for Georgia, and in-

ternational investors, to invest in clean, 

resilient energy production and mini-

mize dependency on foreign sources of 

fossil fuels and power.

Georgia’s 2030 Climate Change Strat-

egy and Mitigation Action Plan and the 

long-term National Energy Policy both 

prioritize international and domestic 

investments in new renewable energy 

infrastructure. The Climate Change Strat-

egy includes a vision to support renew-

able energy so that its share of electric-

ity production reaches 87% by 2030, up 

from 72% today. Accomplishing this goal 

requires significant private sector invest-

ment in renewable energy projects to re-

alize the additional 1,054 MW of renew-

able energy capacity.

Georgia is building on the solid prog-

ress made in attracting renewable energy 

investments by developing a new Na-

tional Energy Policy, increasing regional 

energy trade, and introducing market-

based incentive mechanisms that pave 

the way for further investment. Total for-

eign direct investment inflow in Georgia 

was $1.2 billion in 2021, with the energy 

sector exceeding $157 million, or 14%, 

making it the second highest source for 

foreign direct investment after the fi-

Georgia’s renewable energy opportunity
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nancial sector. Expected forthcoming 

market-based incentive schemes should 

increase opportunities for investment.

Georgia’s focus on energy resilience 

aligns with its longstanding interest in 

developing renewable resources, deploy-

ing cleaner sources of energy, improving 

energy efficiency, and tackling climate 

change. While hydropower is a very de-

veloped sector in Georgia, the country 

also has immense untapped potential in 

solar, wind, and energy efficiency. Suc-

cessful clean energy installations, such 

as the Gori wind farm, have demonstrat-

ed that Georgia can build efficient clean 

energy installations to increase its en-

ergy security.

Small and medium-size renewable en-

ergy projects have emerged as the princi-

pal near-term opportunities to quickly tap 

Georgia’s proven clean energy potential 

and offset energy imports. This will con-

tribute greatly to Georgia’s energy security 

all while making a positive contribution 

to addressing global climate change. Due 

to their short development period, small 

and medium renewable energy projects, 

particularly hydropower, can be online 

quicker than larger, industrial-scale ini-

tiatives. These can also take advantage of 

new transmission infrastructure being 

added in remote areas.

The U.S. government, through its 

various agencies and in close coopera-

tion with other donors and financial in-

stitutions, has been supporting Georgia’s 

advances to improve its clean energy 

investment climate. Thanks to USAID’s 

technical and advisory assistance, pri-

vate sector investors recently commit-

ted to nearly 260 MW of new generation 

capacity, including four wind projects—

representing the mobilization of over 

$358 million of new investment.

Pending developments in the gover-

nance sphere, the United States Devel-

opment Finance Corporation (DFC) will 

resume consideration of multiple renew-

able energy projects, including Georgian 

Renewable Power Company’s (GRPC) 54 

MW wind power project in Kaspi, which 

is estimated to cost up to $71.5 million. 

GRPC and DFC are also negotiating U.S. 

support for a 54 MW wind power project 

near Tbilisi at a project cost of up to $66.5 

million.

International investors, such as the 

Caucasus Clean Energy Holding (CCEH), 

that bring EU and U.S. investments in 

small and medium hydropower projects 

provide powerful examples of successful 

investment in Georgia’s renewable en-

ergy. To date, CCEH has invested in five 

hydropower plants including Bakhvi 3, 

Lakhami, Achi, Intsoba, and Akhalkalaki 

with a total installed capacity of 37.7 MW. 

It is now developing additional hydro-

power plants with a total installed capac-

ity of 43 MW.

Tbilisi’s hosting of the Energy Regu-

lators Regional Association’s Renewable 

Energy Investment Conference from Oc-

tober 26 to 28 is another indication of 

international recognition of Georgia’s 

renewable energy investment potential. 

To move the investment climate forward, 

USAID is partnering with the private and 

public sector to finalize the implemen-

tation of a competitive wholesale elec-

tricity market in the medium term. In 

the coming year, the developments in 

Georgia’s power and renewables markets 

should provide the foundation for suc-

cessful investment and the construction 

of new generation capacity that will pro-

pel Georgia ahead toward meeting its en-

ergy security and climate change goals. 

Gori Wind Farm has demonstrated the possibility for other high capacity 

wind generation.
Photo credit: USAID/Georgia
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ELEANOR MYERS

Recent fluctuations
 The inconstant value of the lari has 

become, for many in Georgia, a constant 

over the last decade. In addition to sea-

sonality effects brought on by annual 

tourism peaks, on which Georgia’s econ-

omy relies heavily, the last two years saw 

Covid-19 bring its value against the dollar 

to historic lows amid a long term trend of 

depreciation. 

But the first eight months of 2022 

have seen unprecedented volatility in 

the lari. From June through August, the 

lari continued to strengthen against the 

dollar, albeit with some minor fluctua-

tions - an occurrence that is not uncom-

mon for the peak tourism season that 

runs through the summer months. Since 

mid-May, the lari has maintained a value 

of 3 GEL / USD or stronger, reaching a top 

value of  2.72 GEL / USD in early August - 

the strongest it has been since May 2019.

This recent appreciation of the lari 

comes on the back of drastic depre-

ciation between late February and early 

March, owing to the war in Ukraine. Be-

tween February 22 and March 3, the lari 

did a dive from 2.98 GEL / USD to a (near) 

record low of 3.38 GEL / USD. This was 

only slightly lower than the all-time low 

of the lari during the height of the Cov-

id-19 pandemic, when it fell to 3.44 GEL 

/ USD.

And while it may seem unsurprising 

that the declaration of war between two 

of Georgia’s largest trade partners had 

a negative impact on its currency, what 

is surprising is the rate at which it has 

bounced back, performing significantly 

better than was predicted by most econo-

mists in the spring. In its initial reactions 

to the onset of war in late February, Galt 

& Taggart estimated that the war’s impact 

What’s behind the lari’s 
recent fluctuations?

For those looking to travel, buy a big ticket item, or just stock up on 
their FX savings, watching the lari’s fluctuating value against the dollar 
can sometimes feel akin to a game of roulette. For the lari is, as Galt 
&Taggart’s Head of Research Eva Bochorishvili says, a “known volatile 
currency” that has seen long term devaluation against the dollar over 
the last decade. 

But the lari’s value in 2022 has seemed to many a bigger gamble than 
usual. From its seasonal strengthening around the new year to grim 
predictions and plummeting value at the onset of Russia’s war against 
Ukraine, to unexpected levels of growth again in the late spring and 
summer, the market has certainly kept people on their toes. So, what 
has caused these major fluctuations? Investor.ge examines the GEL-USD 
market and what major factors are impacting its value. 
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on tourism, remittances, and trade could 

push the lari to a new low of 3.5 GEL / 

USD, an outcome that now seems unlike-

ly given the record numbers posted in all 

of these areas over the last few months. 

So what factors are currently having 

an impact on the value of the lari?

 

Tourism
One reason for the recent apprecia-

tion of the lari is the seasonality effect 

brought on by the summer tourism sea-

son. In August, revenue from tourism 

reached a record $523 million, up 163% 

y/y and 27% higher than in 2019. This fol-

lowed strong numbers in July, which reg-

istered $476 million, a 20% increase on 

the revenues earned two years prior. In 

total, between January and August 2022, 

Georgian tourism revenue registered just 

over $2.1 billion, a more than 200% in-

crease compared to the same period in 

2021.

However, while tourism has certainly 

seen an impressive rebound since the 

pandemic, this figure does not repre-

sent just holiday-makers: much of the 

increase in tourism revenue is due to 

the increase in the number of migrants 

from Russia, Belarus, and Ukraine who 

moved to Tbilisi after Russia’s invasion 

of Ukraine. As analysts have noted, rev-

enue from those migrating and those 

visiting for tourism is not reported sepa-

rately, meaning it is hard to distinguish 

how much of this revenue is from the 

rebound of tourism and how much is de-

rived from the (most recently estimated 

by G&T) 100,000 - 120,000 migrants who 

have settled in Georgia for the medium 

term. 

 

Exports
Increases in exports have driven de-

mand for the lari and resulted in appre-

ciation. Demand for exports from Geor-

gia has been particularly high in recent 

months. In May 2022, Georgian monthly 

exports reached a record-high value of 

$504 million, according to the National 

Office of Statistics of Georgia, which is a 

48% increase from the previous year. Be-

tween January and August 2022, Georgia 

exported $3.57 billion of locally produced 

goods, which was a 36.9% increase com-

pared to 2021.

Booming commodity prices are also 

impacting the value of the lari, as Geor-

gia’s main exports tend to be commodi-

ties. According to Geostat, Georgia’s larg-

est export category was metal ores ($861 

million, 20% of total exports), followed 

by iron and steel ($555 million).

 

Remittances and inflows
Georgia’s economy has long relied on 

remittances, which represented 13.3% of 

the country’s GDP value in 2020. Inflows 

of remittance also led to an apprecia-

tion of the local currency and have thus 

played a major role in the GEL’s strong 

performance over the last few months. 

According to the National Bank of Geor-

gia, the volume of remittances in Au-

gust 2022 reached $334 million. This is 

a 63.1% increase compared to July 2021, 

with the largest  chunk coming from the 

Russian Federation at just under $111 

million (195% y/y increase).

However, understanding the in-

creased inflows of remittances has been 

less than straightforward since the on-

set of Russia’s war against Ukraine. As 

USD/GEL Exchange Rate September 2021 - September 2022

Source: Trading Economics

SOURCE: TBC CAPITAL
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the NBG previously told Investor.ge, the 

large volume of money transfers from 

Russia could be related to a number of 

different factors. For one, some of the 

transfers could be from Georgians who 

had been living abroad and had chosen 

to return in light of the war. Some of the 

transfers could be a result of sanctions 

levied against financial institutions, 

which has forced small exporters to turn 

to fast money transfers through institu-

tions like Western Union. 

TBC Capital’s chief economist, Otar 

Nadaraia, also believes some of these 

funds are from Russian migrants who are 

using them for everyday living expenses 

or tourists who cannot access their bank 

accounts abroad due to sanctions, an 

assertion supported by recent data pub-

lished by the NBG. It shows that over 

39,000 Russians have opened accounts 

at commercial banks in Georgia since the 

last week of February. 

A portion of this capital inflow is 

being denominated in lari accounts, ac-

cording to the NBG’s Head of Macroeco-

nomics Shalva Mkhatrishvili, which has 

had a positive impact on the currency’s 

value. Adding to that is the country’s cur-

rent tight monetary policy, which offers 

higher returns on deposits for investors. 

The interest rate currently stands at 11% 

- its highest level in over ten years - al-

though it should be noted that volatility 

of the lari like that seen in 2022 can be 

a major deterrent for investors to choose 

GEL deposits. 

Expectations for the rest of 
2022

By all accounts, the lari is expected to 

depreciate throughout the autumn and 

into the end of the year. For one, tourism 

has historically peaked in August, mean-

ing less tourism revenue is expected in 

the coming months. Further to that, the 

lari will likely depreciate due to “a com-

mon belief in seasonality,” according to 

TBC Capital’s Nadaraia. Evidence for this 

can be seen in stronger GEL credit and 

foreign policy deposits: the markets ex-

pect the lari to depreciate by the end of 

the year, so they are already getting rid of 

it. This is because “market awareness is 

greater,” according to Nadaraia, and “sea-

sonality is already priced in.”

Predictions also suggest that the cen-

tral bank may loosen its monetary policy 

in the next quarter - albeit slowly, they 

have cautioned. TBC Capital predicts that 

by December 2022, inflation is likely to 

decrease to 7.4% and that it may return 

to the target level of 3% in the second 

quarter of 2023.

G&T’s Bochorishvili believes that 

businesses are confident because of eco-

nomic growth and the current strength 

of the lari. Yet, she says, uncertainty 

threatens the current level of business 

confidence; the war in Ukraine has big 

implications for Georgia “as it has creat-

ed a lot of economic uncertainty.” EBRD 

President Odile Reanult-Basso recently 

echoed this sentiment during a visit to 

Georgia, noting that “higher-than-ex-

pected economic growth in Georgia is 

due to short-term factors - the high level 

of remittances from Russia and higher-

than-expected income from tourism.” 

Inflation - and the uncertainty it cre-

ates - has impacted many economies, 

and Georgia is no exception. However, 

Georgia does have an economic advan-

tage relative to many other European 

countries because of its energy supply. 

Much of the price inflation in mainland 

Europe is being driven by increases in 

energy costs: yet due to its cheaper ac-

cess to Azeri gas, Georgia does not face 

the same threat.

All signs lead to a depreciated lari by 

year’s end - but given the recent higher-

than-expected growth, it is hard to say 

exactly by how much. Yet expectations 

for the future of the economy remain 

buoyant: the Georgian economy has 

weathered many storms. All signs point 

towards strong growth in the next finan-

cial quarters. 

Source: GNERC
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Much like the rejuvenating 

qualities once touted at its 

many balneological resorts, 

Tskaltubo is too getting a fresh breath of 

life, according to government officials 

who unveiled major development plans 

for the former resort town in July.

 The project, appropriately dubbed 

“New Life for Tskaltubo,” aims to restore 

the favored former Soviet sanatoriums 

into a modern spa resort destination. 

In July, the government announced that 

that town, which is located just seven ki-

lometers outside of Kutaisi in Georgia’s 

western Imereti region, was expected 

to receive an estimated 500 million GEL 

($170 million) in private investment as 

well as “tens of millions of GEL” from the 

government to make Tskaltubo “a mod-

ern, European-level, world-class spa re-

sort” similar to the likes of Baden-Baden 

in Germany and Karlovy Vary in the 

Czech Republic.

In addition to the unveiling of the 

new development program in July, the 

government also announced the auction 

of 14 sanatoriums at an estimated value 

of 50 million GEL. 

The first auction, which concluded 

its first round on August 4 with only two 

of the sanatoriums being purchased, fol-

lows the creation of a conceptual master 

plan commissioned by the Ministry of 

Regional Development and Infrastruc-

ture in late 2020.

Soon after the plan was unveiled 

in August 2021, Cushman & Wakefield, 

which conducted the feasibility and eco-

nomic impact studies, estimated that the 

new investment could raise the per an-

 While neglect since the 1990s has left much of its architecture crumbling, Ts-

kaltubo once represented a major tourist attraction, which, at the height of its pop-

ularity, attracted more than 400,000 vacationers from around the Soviet Union on 

an annual basis. In 1931, a decree by the government of the Georgian Soviet Socialist 

Republic designated Tskaltubo as a premium spa resort and balneotherapy center. 

Built according to a series of master plans continuously modified and adapted be-

tween 1933 and 1983, Tskaltubo rose to prominence as a spa resort for the entire 

Soviet Union around 1955, reaching its peak popularity in the 1980s. Conforming 

to Stalin era urban planning and neoclassicist architectural designs, Tskaltubo’s 22 

sanatoriums form a circle around a large park.

INVESTMENT SPOTLIGHT
Tskaltubo: Georgia’s next hot (spring) spot

num visitor numbers to the resort from 

the current 25,000 (2019) to more than 

350,000 within the next decade. The gov-

ernment has also assessed that in addi-

tion to creating a room capacity of more 

than 6,000 beds, it also anticipates the 

development will create more than 3,200 

local jobs.

While the project is still in its early 

stages, it represents an important oppor-

tunity for the tourism sector in the west 

of Georgia. With the Black Sea city of Ba-

tumi largely deserted outside of its peak 

tourism season, the revitalization of Ts-

kaltubo and its year-round spa offerings 

could add to the growing number of ski 

resorts that will provide a much-needed 

boost to local economies in the offsea-

son. 
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SALLY WHITE

Storytelling can be key in opening 

new markets, and the Georgian 

wine industry has “the best plot 

ever, a history confirmed by science.” So 

states a paper published under the ae-

gis of the Association of American Wine 

Economists (AAWE), a New York-based 

organization whose members span the 

globe and share an interest in encourag-

ing and communicating economic re-

search, analysis, and ideas on the wine 

industry. Georgia as the “cradle of wine” 

has always held a fascination, and over 

100 of SSWE members from 12 countries 

assembled in Tbilisi last month for its 

14th annual conference. Many of the pa-

pers presented held useful “heads-up” 

messages for Georgia’s wine industry.

Karl Storchmann, executive direc-

tor of the AAWE, explained the choice 

of Georgia for the conference: “Because 

Georgia is the homeland of wine. Wine-

making [here] is totally different from 

the mainstream, as are the grape vari-

eties. In addition, Georgia and its wine 

economy are in the middle of funda-

mental changes. This refers to higher 

quality production and the development 

of new export markets. Exports of Geor-

gian wines to the U.S., its largest Western 

market, have been surging. 

“All these factors make Georgia an ex-

cellent location for any wine economics 

conference. The academic exchange of 

researchers from over the world is mu-

tually beneficial. In particular, Georgian 

wine-related research and universities 

will be tied into the global network.”

The multi-faceted purpose of the 

conference included helping Georgia’s 

How Georgia’s wine history 
helps exports

 In late August, Tbilisi welcomed over 100 wine economists 
from around the world for the first time as it hosted the 
annual conference of the Association of American Wine 
Economists. Among their top recommendations for 
expanding the cradle of wine’s burgeoning export market? 
Sell your story.
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wine industry increase its geographic 

reach, raising its profile in the U.S., and 

familiarizing more drinkers with Geor-

gia’s historical wine story. The major fo-

cus, however, was on discussion of the 

well over 50 international papers pre-

sented in person and online on every-

thing from wine tourism, the influences 

on auction prices, branding, training 

wine staff, sustainability, value creation 

and capture, quality in wine coopera-

tives, global warming, logistic services, 

and bottles (all of which can be accessed 

on the AAWE website). Appropriately, 

these discussions took place in Tbilisi 

State University under images of the cre-

ator of modern Georgian winemaking, 

Alexander Chavchavadze.

Market research 
Among the papers important for 

Georgia was an analysis of what influ-

ences the satisfaction of Chinese pur-

chasers of Georgian wine, the subject of a 

paper from Universite Jean Moulin Lyon 

and writer Jiajia Pan, who concluded that 

“the unique packaging of Georgian wine 

offers satisfaction to Chinese custom-

ers.” This refers to wines sold in pottery 

bottles, inferring that “the gift market is 

an essential target for Georgian wine in 

China.” He also concluded that Chinese 

customers, instead of being attracted by 

a low price, were “more likely to focus on 

the value for money aspect.” 

Most significant of all in China, how-

ever, seemed to be Georgia’s culture and 

the wine’s characteristics, with Jiajia’s 

online survey eliciting responses using 

technical terms such as “sweetness, tan-

nin, and acidity, ruby.”  A few years ago, 

she says, Chinese consumers lacked such 

knowledge, but it appears that customer 

loyalty to Georgian wine is increasing. 

Awareness of Georgia was high in the 

survey, with strongly positive responses. 

“Some comments show that shoppers 

are happy with and proud of sharing 

the originality and uniqueness of Geor-

gian wine with their family and friends.” 

Thus, the ongoing marketing campaign 

in China seems to be working!

Also good news for Georgian wine 

were the findings from the testing of 

wines from 466 Georgian winemakers 

for sensory evaluation, which indicated 

an improving trend. Tastings of 5,100 

bottles were carried out by the Geor-

gian Wine Guild (GWG), whose paper 

described finding only 640 as having 

faults. “The most common microbiologi-

cal faults were caused by sulfur contain-

ing compounds and oxidation,” it states. 

While 17% of the bottles were rated at less 

than 80 points out of a possible 100, with 

the tasting notes on them listing “lack of 

harmony, low acidity, grippy tannins, too 

astringent, flat, and absence of a primary 

aroma,” the GWG says the numbers with 

such a low score have been decreasing 

every year. What helps, it says, is the ed-

ucation coming from this kind of moni-

toring with its attendant publicity. 

No aspect of the wine industry has 

been neglected by AAWE, and another 

paper, from a Swiss academic, exam-

ined the design of bottles, investigating 

whether the shape has an impact on per-

ceptions and willingness of young wine 

consumers to buy.  The pattern of results 

indicated that “respondents by and large 

react more favorably to traditional bottle 

shapes (in particular Bordeaux, Burgun-

dian and Rhine shapes), which are evalu-

ated as significantly more traditional but 

also significantly more elegant and ap-

pealing”. 

Source: TBC Capital
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The willingness to pay was also ap-

preciably higher for traditional shapes 

(led by Bordeaux, Rhine, Champagne 

and the Miraval-shaped bottle), with 

mean prices ranging from 10.1 to 11.4 eu-

ros, whereas the more unconventional 

bottle shapes (in particular the olive-oil-

like bottle and the elliptical Ott-shaped 

bottle) lagged behind with means of 7.6 

and 7.9 euros, respectively. These results, 

says the writer, were unexpected, and so 

they anticipated a need for some rethink-

ing of the packaging of bottles designed 

to attract younger wine consumers.

Given cost pressures across the in-

dustry globally, but perhaps particularly 

in Georgia, which is being advised to 

tackle Western markets with more up-

market wines, a study of interest to all 

producers is the paper  “Does quality pay 

off? Superstar wines and the uncertain 

price premium across quality grades.” 

The authors, from the universities of Mi-

lan and Pisa, used data from the leading 

U.S. magazine Wine Spectator on 266,301 

bottles from 12 countries that were sold 

in the United States. They investigated 

among these the link between the score 

awarded by the guide and the price 

charged. 

While many wine producers “pursue 

quality excellence to obtain greater rec-

ognition on the market and a premium 

on the retail price,” they point out the sig-

nificant effect of wine quality on prices is 

“only achieved with outstanding scores.” 

Hence it seems, as they suggest, reason-

able to wonder whether the potential 

benefits in terms of price are worth the 

efforts and the costs required to achieve 

an excellent quality product. They found 

that “the price premium attached to 

higher quality is significant only for ‘su-

perstar’ wines.” Among the broad range 

of still very good, but lesser quality than 

these top wines, “prices were not statisti-

cally different from each other.” So, “pur-

suing excellence is a risky strategy: the 

average price is significantly higher only 

for wines that achieve top scores, and the 

price premium becomes more volatile.”

Highly pertinent, too, at the moment 

in Georgia, is the topic of female wine-

makers, as several are at the forefront of 

Georgian wine marketing. Their appeal 

(or not) to drinkers was the focus of a pa-

per presented by a team from the French 

business school Kedge – the subject of 

which was “How does information about 

the gender of the winemaker affect the 

way consumers evaluate a wine (willing-

ness to pay).” Surveying 1,500 consumers 

in France and Belgium, they used three 

different models to analyze reactions, 

with some labels bearing the identity 

of the makers and traditional ones with 

no information. Generally, in this study, 

when a female winemaker was identi-

fied, the amount the buyer was prepared 

to pay was around one to two euros less, 

and women were found to be even less 

enthusiastic than male drinkers. 

“The wine industry is still a male-

dominated industry, and it seems that 

collective strategies supporting women 

are not appreciated by consumers,” they 

state. They combined information about 

the winemaker, including the gender of 

the respondent, and compared the reac-

tions to those with a neutral label regard-

ing the winemaker (no information). The 

results were that while male respondents 

provide a price premium to the wine 

made by a male winemaker (+1.5 euros), 

female respondents associate a price dis-

count with the wine made by a female 

winemaker (-1.8 euros). 

“Our result is in line with previous 

evidence, but (this was based on stud-

ies for women respondents only): male 

products, produced in a male-typed in-

dustry, are favored by male consumers; 

female products, produced in a male-

typed industry, are disadvantaged by fe-

male consumers. Women judge gender 

 Researcher Jiajia Pan concluded that Chinese consumers of Georgian wine prefer to buy pottery bottles
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incongruence more severely than men.”

A lesson for local producers
Storytelling in the Georgian wine 

market, one report quoted, is in the ex-

cellent library of papers on the AAWC 

site, reading of which is generously of-

fered for free. Georgian wine producers 

could do well to explore it as it discusses 

the challenge of establishing Georgian 

wines’ status internationally as coming 

not from the “Old World” or the “New 

World” but from the new category of 

“Historical Wines.” Storytelling is inte-

gral to this. 

“The Georgian efforts to open a new 

market niche for historical wines is an 

entrepreneurial action. It represents 

both the discovery and the exploitation 

of a market opportunity,” say the authors 

of “Tales of Georgian Wine: storytelling 

in the Georgian Wine Industry.” Story-

telling is being employed by Georgian 

wine companies as “stories can com-

municate a large amount of information 

in a readily acceptable manner: easy to 

understand, easy to receive the message, 

and instrumental in creating a positive 

relationship between the consumer and 

the product.”  Storytelling is both old and 

digital media friendly, written and oral. 

Georgia’s overarching story, as de-

scribed in the paper, is “8000 vintages,” 

referring to the archeological findings 

dated to the Neolithic Era. Then come 

stories around the central artifact, the 

qvevri, and Georgia’s place as the Noah’s 

Ark of viticulture, with 535 endemic 

grape varieties. 

The second story centers around reli-

gion and is composed of the relationship 

between the Christianization of Georgia, 

the creation of a nation, and includes the 

key elements of St. Nino and the Alaverdi 

Monastery. 

Next comes the story of the 19th cen-

tury modernization of Georgia’s wine 

industry and the adoption of state-of-

the art French technology. Following 

that came the Soviet period, comprising 

negative elements as well as industrial 

progress. Lastly, there is the emergence 

of Georgia’s commercial modern wine 

industry, ranging from large company 

exporters to small producers catering for 

their own guest houses. 

Storytelling, says the paper, is a form 

of content marketing that is working do-

mestically in tourism, for some export 

markets, and particularly in China. For-

mer Soviet countries are already familiar 

with the history.  In the unfamiliar mar-

kets of Europe and the U.S., “storytelling 

is especially important.” While exports 

to these destinations are increasing, it 

is “not to the volumes that the industry 

wants,” note the authors. 

They add that “change is still in the 

making,” and that this marketing strat-

egy is still relatively new. Meanwhile, the 

stories selected are helping package the 

idea of Georgian wine “by offering Geor-

gian culture in a bottle” and their circula-

tion is increasing – such as via this con-

ference.  

Tbilisi State University hosted the conference for more than 100 wine economists from around the world.
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AmCham Georgia hosted a cocktail 

reception and networking event on July 

8 in appreciation of the generous spon-

sors for the 4th of July picnic. The event 

was held at the Barmaglot Bar Tbilisi. Am-

Cham First Vice President Irakli Baidash-

vili greeted the guests and expressed his 

gratitude towards the sponsors and the 

AmCham team for making such a won-

derful event. Guests were welcome to 

enjoy cocktails, Chateau Mukhrani, Mos-

mieri, and Vinotel wines along with a de-

licious buffet and opportunities to recon-

nect with friends, colleagues and fellow 

representatives of member companies.

AmCham hosts sponsors’ appreciation cocktail reception
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AmCham First Vice President Irakli 

Baidashvili hosted a members’ only lun-

cheon on July 13 with Kenneth Angell, 

the Managing Director of the Office of 

Development Credit at the U.S. Develop-

ment Finance Corporation (DFC). Mr. An-

gell is a long-time friend of Georgia and 

has developed projects for DFC/OPIC for 

many years. At the event, he presented 

the profile of DFC and its future areas of 

interest. The presentation was followed 

by an opportunity for Q&A.

AmCham holds members’ only luncheon
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AmCham Georgia hosted a Cocktail 

Reception on the 30th floor of The Bilt-

more Hotel on July 31. AmCham First 

Vice President Irakli Baidashvili greeted 

the guests and informed them of Am-

Cham’s upcoming events. 

On August 3, AmCham Georgia host-

ed a Cocktail Reception at the Vinotel. 

AmCham First Vice President Irakli Baid-

ashvili greeted the guests, and members 

used the opportunity to reconnect with 

friends, colleagues, and fellow represen-

tatives of member companies while en-

joying delicious wine and food provided 

by Vinotel.

Cocktail receptions at the Biltmore and Vinotel
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On August 13, AmCham Georgia organized a rafting excur-

sion for 80 member company representatives, their families, 

and friends. After an invigorating rafting trip on the Aragvi river, 

guests had the opportunity to network and enjoy lunch at the 

Jomardi Adventure Camp facility by the river. The kids made use 

of the high-wire tree climbing and  a great time was had by all.

AmCham members enjoy rafting excursion
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On September 22, the  National Democratic Institute’s Se-

nior Program Manager, Diana Chachua, presented the results 

of their public opinion poll conducted in July and August. The 

poll focused on European and Euro-Atlantic Integration, Russia, 

economy and other national issues. Following the presentation, 

members enjoyed a back to business cocktail reception at the 

Funicular Restaurant. 

NDI presents national survey results to AmCham members
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Adigeni LLC
Copr A

Adigeni delivers digital marketing, 
social media management and graphic 
design services tailored to the needs of 
United States government agencies. Our 
team is led by US military veterans and 
contracting specialists who understand 
the US government’s expectations for 
contract quality standards, performance 
expectations, and communication re-
quirements. Our team includes internation-
ally recognized media and graphic design 
professionals who have expert knowledge 
in cultural, societal, and governmental 
marketing efforts.

adigenigroup.com

GSS Car Rental
Copr A

GSS Car Rental is a local car rental 
company located in Tbilisi, founded years 
ago and ahead of most of the competi-
tion in Georgia, the company was estab-

most needs and budgets, the team of 
native Georgians has the necessary skills 
and experience to run a great car rental 
company in this beautiful country. GSS 
Car Rental has 24/7 customer service and 
pickup and drop-off at the location of your 
choice. There are options to pick up and 
drop off your rental car at Tbilisi airport, 
hotel or even another city in Georgia, the 
company will deliver it to Kutaisi or Batumi 
Airports.

www.gsscarrental.com

WarecorpGeo LLC
Corp A

WarecorpGeo LLC is roviding dedi-
cated software engineering for various 
American and international companies 
like Nvidia, Pantheon, SureHarvest and 
many yet. Their development centers are 
located in the US, Poland and Georgia. 
WarecorpGeo LLC invites local talented 
developers with good skills to be part of 
it’s success. 

www.warecorp.com

Willis Towers Watson Ltd.
Copr A

Willis Towers Watson in Georgia pro-
vides a broad range of risk advice and 
insurance broking services to clients rang-
ing from small businesses to international 
corporations. Services include: risk man-
agement, creating insurance products 
on the basis of complex analysis, getting 
the terms and prices from insurance com-
panies, analyzing offers and choosing 
the best option working on reinsurance, 
offering international health insurance, 
providing services after insurance. Willis 
Towers Watson is a leading global advi-
sory, broking and solutions company that 
helps clients around the world turn risk into 
a path of growth.

www.willistowerswatson.com

Wolt Georgia
Corp A

Wolt is a technology company known 
for its delivery platform for food and 
merchandise. On Wolt’s apps (iOS and 
Android) or website, customers can order 
food and other items from the platform’s 
restaurant and merchant partners, and ei-
ther pick up their order or have it delivered 
by the platform’s courier partners.

www.wolt.com



OCTOBER-NOVEMBER 2022  Investor.ge | 47

NEWS
N

E
W

 M
E

M
B

E
R

S

Dariali Energy JSC
Corp B

Dariali Energy JSC is a hydropower 
company established in Georgia that 
owns and operates Dariali HPP (a run-
of-river hydro power plant with 108 MW 
installed capacity and annual genera-
tion of 500 GWh) located on Tergi River 
in Kazbegi region, generating approxi-
mately 4% of annual domestic electricity 

loan up to USD 80 million; Project cost: USD 

project in energy sector in Georgia. The 

energy project to deliver carbon neutral 
constructon in Georgia. The project in-
cludes a reforestation component which 
would target the full compensation of all 
greenhouse emissions associated with the 
project over its lifecycle (construction and 
operation), through the capture of carbon 
in vegetation.

www.darialienergy.ge

Giggles Ltd.
Corp B

In 2010 IZIPIZI was created by 3 Friends 

sighted people, but now it’s one of the 
trendiest eyewear brand in the whole 
of Europe. IZIPIZI is a colorful, light and 
high quality glasses that are designed for 
people of all tastes and ages.  IZIPIZI IS 
made for everyone: big or small, sporty 

your face! It’s been 4 years already since 
Giggles is the official distributor of the 
IZIPIZI eyewear Georgia. Their glasses are 
to be used in all moments of life, even the 
most complicated ones; it is committed 
as a company but also as individuals to 
communities that protect the planet and 
humans. The company is committed to 
continually improving our business, reduc-
ing the impact on the planet, improving 
the quality of materials used, and strength-
ening social actions.

www.giggles.ge

Med-Diagnostics
Corp B

Med-Diagnostics is the most prominent 
molecular genetic Laboratory in Georgia. 
The company established a demonstra-
tion place in practically implementing 
high-quality, reliable and innovative medi-
cal laboratory approaches in the Cauca-

proven, effective, high-quality medical 
services to the population that consistently 
exceeds stakeholders’ expectations. The 
company implements medical laboratory 
research methods following European 
standards and manage laboratory pro-
cedures with competent, professional 
practitioners.

www.md.ge

SOCAR Midstream Operations 
Corp B

SOCAR Midstream Operations on 
behalf of SOCAR is providing shareholder 
governance of the South Caucasus Pipe-
line (SCP), Baku Tbilisi Ceyhan pipeline 
(BTC), Trans Anatolian Natural Gas Pipe-
line (TANAP) and Trans Adriatic Pipeline 

Commercial and Technical Operator of 
SCP pipeline of international importance 
supplying gas to Georgia, Turkey, and Eu-
rope, whereas SOCAR Midstream Georgia 
Branch is responsible for technical aspect 
of operations of Georgian section of the 
SCP gas pipeline.

www.socarmidstream.ge

Treimax Georgia LLC
Corp B

Treimax Georgia holds a leading posi-
tion in the construction and manufactur-
ing industry as an importer of ventilation, 
air conditioning and heating systems in 
Georgia to further their sales and main-
tenance. The company is an authorized 
distributor of brands - Trane, Eurapo, Hiref. 
The company works in many construction 
verticals, but mostly in Hotels and Tow-

Service Buildings, Banks and Factories. 
Among the completed and ongoing 
projects by Treimax Georgia are some of 
the largest and most impressive construc-
tion projects in the country, including 
Paragraph, Radisson, Welmond Hotels in 
Adjara Region, Hilton Garden Inn Hotel in 
Tbilisi, ACT Boing Factory and many more.

www.treimax.ge
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BP Exploration Georgia 
14, Ialbuzi St.
Tel: 2593520
www.bpgeorgia.ge

AmCham Company Members as of October 2022

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

 Deloitte
King David Business Center

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

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

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

 EY LLC
44 Kote Abkhazi St.
Tel: 2158811; Fax: 2158822
www.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
7 Kipshidze St.
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
6, K. Marjanishvili St., Batumi
Tel: (995 422)270000
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

 Colliers International 
Georgia LLC

Tel: 2224477
www.colliers.com

 Avon Cosmetics Georgia LLC
37/39 Kostava St., 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
14 M. Kostava St. 0108 
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

 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

 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

 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

 Hilton Garden Inn Tbilisi 
Chavchacadze
64a Ilia Chavchavadze Avenue, 
Tbilisi 0162
www.hilton.com

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

PwC Georgia
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

PATRON MEMBERS 

 Adigeni LLC

VA, USA 
Tel: 593253882
adigenigroup.com

 GSS Car Rental Company
11 Abel Enukidze St.
Tel: 571446644
www.gsscarrental.com
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 Philip Morris Georgia
Saarbruecken Sq., Moxy GMT 

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
11 Andria Apaqidze St.
Tel: 2611000
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 
Tel: (995493) 2-7-08-60
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
Lvovi Str. close 2, 13.
Tel: 2300099
www.ae-solar.com

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

 Aptos
G. Amilakhvari St. 15
Tel: 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

 BLB Law Firm Business Legal 
Bureau

Tel: 2995797
www.blb.ge

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

 ABM Ltd.
Kavtaradze St. I Lane, #10 
Tel: 2112017
www.abm.com.ge

 Business and Technology 
University
82, Ilia Chavchavadze Ave.
Tel: 2195015
www.btu.edu.ge

 McCann Erickson 

71 Vazha-Pshavela Ave.,
Tel: 2207355
www.mccann.com.ge

 Willis Towers Watson Ltd.
23-23a, Chavchavadze Ave.
Tel: 2905509
www.willistowerswatson.com

 Wolt Georgia LLC
38 Abashidze St.
Tel: 599310205
www.wolt.com

 WarecorpGeo LLC
N103, 21 Build., IV Nutsubidze Slope
Tel: 592103393
www.warecorp.com
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 GeoEngineering LLC
15a Tamarashvili St.
Tel: 2311788; Fax: 2311787
www.geoengineering.ge

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

 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

 
Vake Plaza Business Centre,
72a I.Chavchavadze Ave., 10th Fl.
Tel: 2442244
www.isbank.ge

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

 Duty Free Georgia

Besiki Business Center
Tel: 2430150
www.dfg.ge

 Geomill LLC
Airport Adjacent Territory, Kakheti 
Highway
Tel: 2400000
www.geomill.ge

 EFES Georgia (JSC Lomisi)
Bidzina Kvernadze St.8, INOFFICE 

Tel: 2357225
efesgeorgia.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
10 Melikishvili St., 0179
Tel: 2438970, 2438971
www.gvinadzeandpartners.ge

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

 Georgian Integrated Systems 
(GiS)

Tel: 2243724 
www.gis.ge

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

 ExpoGeorgia JSC
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 October 2022

 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

 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

 MyGPS
6 Bokhua St., 0159 
Tel: 2180180
www.mygps.ge

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

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

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

 NCC Ltd.
5 Kutateladze St., 1st Floor
Tel: 2725088
www.ensisi.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
7 Bambis Rigi St.
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
Tel.: 044 2012993

 
19 Gorgasali St., 0105
Tel: 2380322

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

 ExpatHub
9 Dariali Turn
Tel: 511139929
www.expathub.ge

 Georgian Property Management 
4th Floor, 29 Chavchavadze Ave.
Tel: 599326611
www.facebook.com/propertygeo

 Giggles Ltd.
19th Floor, 37m Chavchavadze Ave.  
Tel: 551108881
www.giggles.ge

 Med-Diagnostics

Tel: 2800200
www.md.ge

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

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

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

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

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

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

 American Councils for 
International Education - Georgia
Chavchavadze Ave. Lane I, Building 
6, Entrance II, Floor II (Formerly
35a Chavchavadze Ave.)
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

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

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

 PASHA Bank Georgia JSC
37M, Ilia Chavchavadze Ave.
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

 Civil development Agency 
(CiDA)
I. Abashidze 34
341258822
www.cida.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
70 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
37 Ilia Chavchavadze Ave., Axis 
Towers, 17 Floor
Tel: 2421342
www.savvy.ge

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

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

 WST Georgia (SEA LLC)
44 Kote Apkhazi St., 0105
Tel: +995 514 21 77 22
www.wst.ge  

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

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

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

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

 TCA LLC
15 Bezhan Kalandadze St. 0114
Tel: 598033003
www.tca.ge

 Tegeta Motors LLC
Saburtalo District / David 
Aghmashenebeli Alley, N129
Tel:  2264444  
www.tegetamotors.ge

 Webster University Georgia
Floor 5, Building 3, 82 Ilia 
Chavchavadze Ave.
Tel: 577235029
www.webster.edu

 Nestle Georgia LLC
8th Floor 35 Chavchavadze Ave.
Tel: 2921102
www.nestle.com

 Vinichio Valley
4 Besikis St., #52
Tel: 551229966
www.aric.ge

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

 Treimax Georgia LLC
4 John-Malkhaz Shalikashvili St.
Tel: 790526622
www.treimax.ge
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Foresight Capital is the first investment
fund set up and managed by Foresight
Investment Group. 

By investing in Foresight Capital, you
become a shareholder in a fund with a real
estate-backed* and diversified portfolio of
income-producing assets, providing monthly
income for you as an investor.

$30m

Fund 
Size

Fund
Term

5yrs 5%

Minimum Net 
Return in USD

NEWSLETTER 2022Q3

Opening New Horizons for
Georgia's Investors

Foresight Investment Group is an Asset
Management Company licensed by the
National Bank of Georgia (NBG). 

Foresight thus has an exclusive right to set
up investment funds, raise capital from local
and foreign investors, and manage fund
assets. 

ABOUT FORESIGHT

2022Q3 RESULTS*

WWW.FORESIGHT.GE INFO@FORESIGHT.GE 032 2 920 921

FORESIGHT CAPITAL

*Fund's
investments are
100% secured by 
Real Estate.

Fund Gross
Yield

Annualized % 6.8%

Net Realized
Investor
Yield**

Annualized % 5.0%

2022Q3 YIELDS ON BANK USD
TERM DEPOSITS

TBC BGEO Liberty
1.6% 1.4% 1.2%
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dentons.com

© 2022 Dentons. Dentons is a global legal practice providing client services worldwide through its member firms and affiliates.  

Please see dentons.com for Legal Notices.  

The global Energy practice  
of the future.

Otar Kipshidze
Georgia Managing Partner
otar.kipshidze@dentons.com

Avto Svanidze
Partner
avto.svanidze@dentons.com

Dentons Georgia
8a Melikishvili street, Tbilisi 0179, Georgia
T: +995 32 2509300 F: +995 32 2509301


