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World Bank forecasts
5.5% economic growth for
Georgia in 2026

The World Bank’s Global Economic
Prospects 2026 report from January fore-

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 BM.ge

casts that the Georgian economy will
grow by 5.5% in 2026, following estimat-
ed growth of 7% in 2025. The projection
is 0.5 percentage points higher than the
Georgian government’s official forecast,
as the 2026 state budget is based on a 5%
growth assumption.

According to the World Bank, Geor-
gia, along with other countries in the
Caucasus and Central Asia, continues to
demonstrate solid economic dynamics,
although growth is expected to moder-
ate compared to the exceptionally strong
performance recorded in recent years.
The report notes that economic activity
in Georgia is projected to normalize from
elevated post-pandemic levels, reflecting
both domestic adjustments and broader
regional and global factors.

The World Bank forecasts that aver-
age economic growth across the South
Caucasus region will reach 3.3% in 2026.
Among neighboring countries, Armenia
is expected to grow by 4.9%, Azerbaijan
by 1.8%, Turkey by 3.7%, Kazakhstan by
4.5%, Ukraine by 2%, and Russia by 0.8%.
In Azerbaijan, growth is constrained by
weak hydrocarbon production, driven by
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declining oil prices and tight fiscal policy.

The report also highlights that the
preliminary peace agreement reached
between Armenia and Azerbaijan in
August 2025 may contribute to greater
regional stability and deeper economic
integration, which could have positive
spillover effects for trade and investment
across the South Caucasus, including
Georgia.

New mandatory health
insurance requirement
comes into effect for foreign
visitors

All foreign citizens entering Georgia
are now required to hold valid health
and accident insurance for the duration
of their stay, as of January 1. The require-
ment is established under amendments
to the Law on Tourism and is aimed at
increasing tourist safety and aligning
Georgia’s tourism framework with inter-
national practice.

According to the regulation, travel-
ers must possess insurance that covers
health protection and accident risks, in-
cluding immediate access to emergency
medical services if necessary. The insur-
ance must be valid at the time of crossing
the Georgian border. Specific insurance
schemes and technical conditions will
be approved by a government decree.

Officials have indicated that desig-
nated points may be established at air-
ports to allow arriving travelers to pur-
chase insurance upon entry if required.
The measure applies to all foreign visi-
tors, regardless of nationality, and is in-
tended to reduce financial and adminis-
trative pressure on Georgia’s healthcare
system while enhancing visitor protec-
tion.

Central bank keeps
refinancing rate unchanged
at 8%

On January 10, the Monetary Poli-
cy Committee of the National Bank of



Georgia (NBG) decided to maintain the

refinancing rate at 8%, citing persistent
inflationary risks despite signs of nor-
malization. Inflation declined to 4.8% in
November and further to 4% in Decem-
ber, down from earlier peaks.

The NBG noted that core inflation
stood at 2.3%, while service inflation
was close to the 3% target at 2.6%. Food
prices remained the primary driver of
headline inflation. According to the
central scenario, inflation is expected
to average 4% in 2025 and gradually ap-
proach the 3% target from the second
quarter of 2026.

The committee considered both
high- and low-inflation risk scenarios,
including global commodity price vola-
tility, geopolitical risks, and shifts in
aggregate demand. It stated that future
policy adjustments will depend on up-
dated data and risk realization. The next
MPC meeting is scheduled for February
11, 2026.

Tbilisi International
Airport expansion to double
passenger capacity with
$150 million investment
On January 3, the Ministry of Econ-

omy and Sustainable Development an-
nounced that a $150 million investment
agreement has been reached with ADP
Group, the owner of TAV Airports, to ex-
pand the capacity of Tbilisi International
Airport. Under the revised agreement,
TAV will remain the airport’s operator
until 2031, extending the original con-
cession period that was set to expire in
2027.

The investment will double the air-
port’s annual passenger handling capac-
ity from 5 million to 10 million passen-
gers. The expansion includes increasing
the number of aircraft stands from 58 to
65 and upgrading terminal infrastruc-
ture. The state-owned Union of Airports
of Georgia will receive an advance pay-
ment of $25 million and a threefold in-
crease in annual revenue from the airport
under the revised commercial terms.

According to government data, Tbili-
si International Airport served 5.4 mil-
lion passengers in 2025. In 2024, TAV
Urban Georgia reported revenue of 341.4
million GEL and profit of 184.2 million
GEL. The airport currently generates $25
per departing international passenger in
service fees.

The agreement also includes market-

ing support for airlines to encourage new
routes and attractadditional internation-
al carriers. The government continues to
plan the development of the new Vaziani
Airport project, expected to become op-
erational in 2031 with a planned capacity
of 20 million passengers annually.

Georgia’s IT sector generates
record $791 million in
foreign revenue

On January 18, the National Bank of
Georgia published data showing that
Georgia’s IT sector generated $791 mil-
lion in foreign revenue during the first
nine months of 2025, a 66% YOY increase.
The figure exceeds the sector’s total for-
eign income for all of 2024, which stood
at $688 million.

Employment in the information and
communication sector increased to 52.5
thousand workers in 2025, up from 30.6
thousand in 2021. As of the third quarter
of 2025, average monthly salaries in the
sector reached 4,277 GEL, reflecting a 7%
annual increase.

The growth of the sector in recent
years has been partially attributed to
the relocation of foreign IT specialists to
Georgia.
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> Banking sector profit

expected to reach (*3.3
billion in 2025

In early January, the Banking As-
sociation of Georgia announced that
commercial banks’ profits are expected
to reach 3.3 billion GEL for 2025. Ac-
cording to the Association’s analytical
director David Rusia, sector assets grew
by approximately 10% during the first
11 months of the year, with loan growth
reaching 13-15%.

Retail lending remained the primary
growth driver, although corporate lend-
ing accelerated in November. Dollariza-
tion levels continued to decline in both
loans and deposits, aligning with recom-
mendations from international rating
agencies.

Commercial banks generated 2.98
billion GEL in profit during the first 11
months of 2025, representing a 4% YoY
increase. The association noted improve-
ments in return on equity and overall
profitability indicators.
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Georgia and Serbia launch
free trade negotiations

On January 12, the Ministry of
Economy announced that Georgia and
Serbia have formally launched nego-
tiations on a bilateral free trade agree-
ment. The announcement followed an
official visit by Georgian Dream Min-
ister Mariam Kvrivishvili to Serbia,
where she co-chaired the second ses-
sion of the Georgia-Serbia Joint Com-
mission for Trade and Economic Co-
operation alongside Serbian Minister
Jagoda Lazarevié.

Following the session, the parties
signed a joint statement confirming
the start of FTA negotiations. Discus-
sions focused on strengthening bilat-
eral trade, economic cooperation, and
investment ties. As part of the visit, the
Georgian delegation reviewed the Eagle
Hills Belgrade Waterfront project and
visited the Belgrade Exhibition Center,
which will host Expo 2027 from April to
August 2027.

Final section of Rikoti
highway opens, completing
key East-West corridor
segment

The remaining 4-kilometer sec-
tion of the Rikoti Chumateleti-Khevi

road was officially opened on Janu-
ary 14, completing the final unopened
segment of this part of the East-West
Highway.

The Chumateleti-Khevi
spans 11.7 kilometers and required an

section

investment of 330 million GEL. Overall,
the Rikoti project includes 52 kilome-
ters of new four-lane road, 51 tunnels,
and 97 bridges. At present, 48 kilome-
ters are already operational, reducing
travel distance by 8 kilometers and sig-
nificantly reducing travel time.

The total cost of the project is ap-
proximately 2.6 billion GEL and is fi-
nanced through loans from the Asian
Development Bank, European Invest-
ment Bank, World Bank, and the Geor-
gian state budget.



Georgia’s foreign exchange
reserves reach record $6.16
billion

The National Bank of Georgia report-
ed on January 22 that foreign exchange
reserves had reached a record $6.16 bil-
lion in December 2025, representing a
38% YoY increase. Reserves increased by
$342.6 million during December alone.

The growth was driven in part by
large-scale dollar purchases by the NBG
and a rise in gold prices. Gold now ac-
counts for 16.3% of total reserves, valued
at $1 billion. The bank purchased over $2
billion in foreign currency during Janu-
ary-November 2025. Updated reserve
data will be published on February 6,

2026.

Georgia’s imports reach
$18.5 billion in 2025

On January 26, the National Statistics
Office of Georgia reported that the coun-
try imported goods worth $18.5 billion
in 2025, an annual increase of 9.7%. Ex-

i

ports totaled $7.3 billion, reflecting 11%
YoY growth.

Passenger cars dominated imports at
$3.9 billion, though $2.8 billion of this
amount was re-exported, leaving net im-
ports of approximately $1.1 billion. Pe-
troleum products ranked second at $1.3
billion, followed by packaged medicines
at $680 million.

Import data were influenced by a
one-off operation in January related to
the relocation of works of art to Georgia,
which added $482 million to imports.
Excluding this transaction, total im-
ports would have amounted to around
$18 billion, with annual growth closer
to 5%. Turkey remained Georgia’s largest
import partner, followed by the United
States and China.

—

E-commerce market triples
to 3.5 billion, forecast to
reach "10.7 billion by 2030

On January 27, investment bank Galt
& Taggart reported that Georgia’s e-com-

merce market tripled in size between 2018
and 2024, reaching 3.5 billion GEL. The
market is expected to grow to 4.7 billion
GEL in 2025 and 10.7 billion GEL by 2030.
Domestic sales accounted for 61% of
the market in 2024, while cross-border
orders made up 39%. The number of on-
line buyers increased to 1 million, and
more than 10,000 Georgian companies

were engaged in online sales in 2025.

Annual inflation declines to
4% in December

On January 20, Geostat reported that
annual inflation in December 2025 de-
clined to 4%, down from 4.8% in Novem-
ber. Food and non-alcoholic beverages
remained the largest contributors, with
prices increasing by 8.8% YoY.

Healthcare prices rose by 7%, while
alcoholic beverages and tobacco prices
increased by 4.4%. Price growth was also
observed across outpatient medical ser-
vices, hospital services, and pharmaceu-
tical products. W

FEBRUARY-MARCH 2026 o Investor.ge | 9



From Tbilisi to Tashkent:

Georgian firms chart a modern Silk Road

Uzbekistan has rapidly emerged as one of Central
Asia’s most attractive destinations for foreign business
expansion, particularly for companies from neighboring

regions such as Georgia.

GIGA BERUASHVILI

ince President Shavkat Mirziyoyev

took office in 2016, Uzbekistan

has pursued wide-ranging mar-
ket-oriented reforms, including sector
liberalization, privatization, improved
transparency, streamlined business reg-
istration, and incentives for foreign di-
rect investment (FDI). These efforts have
translated into strong economic indica-
tors. In 2025, Uzbekistan’s GDP reached
approximately €133 billion (around
$137-145 billion), with economic growth
of 7.7%. Exports rose by 23% to roughly
$33.4 billion, while FDI and total invest-
ment approached $43 billion, supported
by free economic zones, tax incentives,
and the gradual alignment of regulation
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with international standards.

With a population exceeding 37 mil-
lion—the largest in Central Asia—Uz-
bekistan offers a scale that smaller re-
gional markets cannot provide alone. A
young, increasingly digital population,
strategic positioning along key trade cor-
ridors such as the Middle Corridor, and
ongoing modernization across infra-
structure, energy, IT, and finance make
the country particularly attractive to for-
eign investors.

The government’s push for interna-
tional partnerships, including initia-
tives such as its IT Park, which offers tax
incentives and simplified visa regimes
for technology firms, has drawn interest
across a broad range of sectors. For Geor-
gian companies, operating in a young,

post-Soviet economy like Uzbekistan
represents a logical next step in region-
al diversification. Cultural familiarity,
shared business practices, and growing
bilateral trade further reinforce this tra-
jectory.

From interest to action:
Georgian firms enter the
market

This momentum has already moved
beyond theory. In the last year, Geor-
gian companies have begun testing their
ambitions on the ground—most visibly
through a dedicated business forum and
expo held in Tashkent by the Sales Asso-
ciation and TBC For Business. Designed
specifically to connect Georgian firms
with local partners and institutions, the
scale and reception of the event sent a
clear signal: expansion into Central Asia
is no longer speculative.

The Tashkent forum was supported
by the Uzbek Investment Promotion



Agency under the Ministry of Invest-
ment, Industry and Trade, as well as
organizations such as AmCham Uzbeki-
stan. The event opened with remarks
from Georgia’s official representative in
Uzbekistan and attracted approximately
4,000 attendees on the main exhibition
day.

From Georgia, 46 companies partici-
pated across sectors including construc-
tion, healthcare, logistics, IT, consulting,
tourism, and advertising, engaging di-
rectly with Uzbek counterparts through
structured B2B meetings. The forum
combined conference sessions with
dedicated matchmaking spaces, offering
participants both strategic insight and
direct access to partners, regulators, and
institutions. Uzbek representatives out-
lined the investment climate, company
registration processes, and priority sec-
tors, complemented by real-world expe-
riences shared by Georgian firms already
operating in the country.

TBC For Business supported the ini-
tiative as part of its broader mission to
accompany companies through every
stage of growth. Leader of TBC Bank’s
Business Segment Management League
Vepkhvia Lominashvili emphasized the
importance of hands-on market entry
support:

“This kind of platform helps compa-

nies take their first steps in a new mar-
ket more confidently—by building part-
nerships, understanding local specifics,
and accessing financial support when
needed.”

Ketti Kvartskhava, AmCham Board
Member and Managing Partner at BLC
Law—one of the Georgian firms now op-
erating in the market—describes Uzbeki-
stan as offering both complexity and op-
portunity:

“Uzbekistan is a large market with
corresponding challenges, but also sig-
nificant potential due to its population
and the state’s reform agenda. The coun-
try is actively adapting its legislation to

international trade requirements. While
geopolitical risks always exist, Uzbeki-
stan remains relatively stable and fo-
cused on creating a favorable business
environment.”

This balance of manageable risk, re-
form momentum, and access to a large
consumer base has encouraged Georgian
firms to expand their regional presence.
Early entrants in banking and finance
have helped pave the way for companies
in legal services, construction, retail, and
beyond.

—
Early movers and sectoral
success stories

One of the most prominent examples
is TBC Bank Group. The Georgian finan-
cial institution entered Uzbekistan in
2020 with TBC Uzbekistan, developing a
digital-first banking ecosystem tailored
to the local market. By 2025, the bank
ranked among leading CIS financial in-
stitutions and reported strong contribu-
tions to group performance, driven by
growth in both Georgia and Uzbekistan.

TBC’s expansion has extended be-
yond traditional banking. The launch
of products such as the Salom Card and
digital insurance services helped estab-
lish a broader ecosystem, while contin-
ued investment in payments, SME lend-
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» ing, and Al-driven solutions reinforced

its market position. In August 2025, TBC
acquired a majority stake in OLX Uzbeki-
stan through a joint venture, integrating
the popular classifieds platform into its
digital services offering. The bank has
also registered TBC Capital within Uz-
bekistan’s capital market sandbox and
acquired a majority stake in BILLZ, a
leading retail SaaS platform—signaling
long-term ambitions in the country’s fi-
nancial sector.

Within five years, TBC'’s digital eco-
system reached nearly 20 million users.
In just two years, it reported profits—a
record time among global digital banks—
and was ranked among the World’s Top
Fintech Companies in the neobanking
category by CNBC and Statista, becom-
ing the first firm from Central Asia to
achieve this distinction. Reflecting on
this growth, CEO of TBC Uzbekistan Nika
Kurdiani told BM.ge:

“Uzbekistan is one of the most ex-
citing, high-growth markets for digital
financial services globally, and we are
proud to be leading the way. The rapid,
profitable growth we continue to achieve
in the country, while staying committed
to innovation, demonstrates both the
strength of the market and its opportuni-
ties.”
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Alongside finance, professional ser-

vices have followed. BLC Law opened
its first international office in Tashkent
in 2025—its first overseas branch under
its own brand. Established in the early
2000s, the firm specializes in energy, fi-
nance, corporate law, tax, infrastructure,
and international arbitration.

Explaining the decision, AmCham
Board Member and BLC Managing Part-
ner Ketti Kvartskhava points to strong
strategic alignment:

“We understand Uzbek culture, the
state structure, and the legal system
quite well. Uzbekistan is the Central
Asian country with the most clearly ar-
ticulated reform agenda and a strong in-
terest in attracting foreign investment.
We believe our experience can support
both international investors and Geor-
gian businesses entering the market.”

The Tashkent office brings together
local Uzbek lawyers and teams from
Tbilisi, with staff exchanges supporting
knowledge transfer. BLC advises Uzbek
companies pursuing international ex-
pansion as well as foreign investors en-
tering Uzbekistan, drawing on Georgia’s
own experience with legislative reform
and market liberalization.

“Uzbekistan has serious reforms
planned, and we are ready to participate

in them,” Kvartskhava adds.

In construction, Element Construc-
tion represents another notable Georgian
entrant. Founded in 2007 and part of Ele-
ment Holding, the company specializes
in industrial, hydrotechnical, and civil
construction. In 2024, it entered the Uz-
bek market as part of its regional growth
strategy. As Director Davit Cholokava ex-
plains:

“From the beginning, Element Con-
struction positioned itself as a company
aligned with international standards.
Our experience with large-scale industri-
al and civil projects laid the groundwork
for regional expansion, and Uzbekistan
became our first step beyond Georgia.”

Uzbekistan’s demand for infrastruc-
ture development, manufacturing facili-
ties, logistics hubs, and modern urban
spaces closely aligns with the firm’s ex-
pertise. Rather than entering indepen-
dently, Element Construction adopted a
partnership model, operating through a
joint venture with Beltera Holding—an
Uzbek-British company—under the T-
SOD project structure commonly used in
Uzbekistan to manage large-scale con-
struction and development projects.

“The
knowledge of regulations, business cul-

local partner brings deep

ture, and operational realities, while we



contribute international experience and
project management expertise,” Cholo-
kava notes. “This significantly reduces
entry risks and supports sustainable
growth.”

The partnership has already enabled
the delivery of industrial, commercial,
and residential projects, including a
large-scale multi-apartment residential
complex, positioning the company for
further regional expansion.

Taken together, these success sto-
ries highlight a broader shift in Georgian
business strategy toward Uzbekistan—
one defined by careful market analysis,
strong local partnerships, and the tar-
geted application of sector-specific ex-
pertise.

Facilitating market entry:
AmCham Georgia’s role

In an effort build on member in-
terest as well as to facilitate and sup-

port new networks, AmCham Georgia

has been increasingly engaging with
other AmChams across the Central
Asia region. Over the last two years,
AmCham Georgia has been a leading
participant in AmCham Eurasia Eco-
nomic Conferences that have brought
together AmCham Presidents, Execu-
tives, and members from Greece to
Kyrgyzstan.

AmCham Executive Director Dr.
George Welton also recently attended
the Bs+1 Conference in Bishkek. The
forum, which has existed since 2024,
brings together private sector players
from Central Asia and facilitates their
contacts with U.S. companies. It is cur-
rently facilitated by the U.S. Govern-
ment’s Center for International Private
Enterprise (CIPE) to encourage greater
engagement across Central Asia and
stronger private sector connections be-
tween the regions and the U.S.

Across several sectors, Georgian
firms are moving beyond exploration

to establish a durable presence, capital-
izing on Uzbekistan’s reform-driven en-
vironment, expanding consumer base,
and infrastructure needs while helping
to shape an increasingly connected,
cross-border business ecosystem along
a modern Silk Road.

As Dr. Welton explains, “Connect-
ing Georgia with Central Asia is clearly
a priority of our members and the U.S.
Government as they both see huge
growth opportunities in the region and
a strong demand for outside expertise
and financing. For example, while Geor-
gia is very much smaller than Uzbeki-
stan, the professional space in Georgia
is unparalleled in the region, particu-
larly in relation to financial services,
online service delivery, transport and
logistics, retail, and tourism. The com-
bination of Georgian and international
expertise, with a Western-oriented and
developing business environment is a
recipe for great success.” B
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Why renewable energy in
Georgia needs capital markets,
not just subsidies

LEVAN KOKAIA

eveloping capital market in-

struments is essential to un-

locking scalable and sustain-
able financing for Georgia’s renewable
energy sector. While the country benefits
from strong fundamentals—abundant
hydropower resources, growing solar
and wind potential, and a clear political
commitment to energy independence—
renewable energy projects continue
to face constraints in financing depth,
scalability, and long-term investment
sustainability. Significant untapped po-
tential remains, but structural gaps in
the financial system continue to limit its
realization.

The core challenge is not insuffi-
cient state support, but the absence of a
risk-absorbing layer within the financial
system. Georgia’s renewable energy fi-
nancing model remains heavily reliant
on tariff-based support schemes, includ-
ing Contracts for Difference (CfDs) intro-
duced in 2022, while capital market in-

14 | Investor.ge ¢ FEBRUARY-MARCH 2026

struments remain largely undeveloped.
As a result, risks that could be distrib-
uted across financial markets are instead
concentrated on individual project bal-
ance sheets, raising financing costs and
reducing efficiency.
——
Subsidies solve prices, not
risk

Georgia’s CfD mechanism and leg-
acy power purchase agreements (PPAs)
have improved revenue predictability,
particularly for hydropower and utility-

scale solar projects. These instruments,
however, primarily address price risk.
They do little to mitigate non-price risks
such as grid congestion, curtailment
exposure, regulatory change, foreign ex-
change volatility, and delays in grid con-
nection—each of which has material fi-
nancial implications.

In practice, these risks undermine
cash-flow predictability and increase
the cost of capital. Several renewable
energy projects approved under exist-
ing support schemes continue to face
uncertainty around actual grid availabil-
ity, particularly during peak hydrological
seasons. Curtailment risk—forced reduc-
tions in power generation due to grid
constraints—remains largely uncom-
pensated, directly affecting debt-service
coverage ratios. This has been observed
in small and medium hydropower plants
in eastern Georgia, where unexpected
curtailments during high-water periods
led to temporary revenue losses, increas-
ing financial pressure on developers and
limiting reinvestment capacity.

——
Why more subsidies will not
fix the problem

Expanding subsidies may increase
the project pipeline, but it will not re-
solve underlying structural weaknesses
in financing. Overreliance on state sup-
port risks crowding out private capital
and delaying the development of mar-
ket-based solutions. Subsidies are most
effective as transitional tools to de-risk

What Are Contracts for Difference (CfDs)?

Contracts for Difference (CfDs) are state support mechanisms

designed fo stabilize revenues for renewable energy producers.

Under a CfD, areference market price for electricity is compared to

a pre-agreed strike price. If market prices fall below the strike price,

the state pays the difference to the producer; if prices rise above it,

the producer pays the excess back to the state.



early-stage investments; without parallel
development of capital market instru-
ments, they cannot deliver sustainable,
long-term financing or broaden investor
participation.

The missing layer: capital
market instruments

In mature energy markets, capital
markets complement subsidies by ab-
sorbing and redistributing long-term
risk. Georgia currently lacks this layer.
There is no established green bond mar-
ket linked to renewable assets, no dedi-
cated infrastructure funds focused on
energy, and no dividend-paying renew-
able energy vehicles or securitization
structures that could provide liquidity
for investors.

As a result, financing remains heav-
ily dependent on bank lending and in-
ternational financial institutions. While
both have supported individual projects,
this financing is typically project-spe-
cific and balance-sheet intensive. Capi-
tal markets—which could pool assets,
diversify risk, and attract institutional
investors—remain largely absent. This
constrains investment appetite, particu-
larly among long-term investors seeking
stable, predictable returns.

—
Why banks cannot carry the
burden alone

Banks are not designed to absorb
systemic or regulatory risk. In Georgia,
lenders price uncertainty through higher
margins, shorter tenors, and conserva-
tive debt sizing. In renewable energy fi-
nancings, loan maturities often fall short
of asset lifetimes, increasing the refi-
nancing risk. Even projects with strong
projected cash flows therefore struggle
to secure affordable long-term debt, lim-
iting sectoral scale-up.

Capital markets, by contrast, allow
institutional investors to accept lower
returns when risks are diversified, trans-
parent, and tradable. Georgia’s current

What Are Power Purchase Agreements (PPAs)?

Power Purchase Agreements (PPAs) are long-term contracts be-

tween electricity producers and buyers—typically utilities or large

consumers—under which electricity is sold at agreed terms and

prices. PPAs provide revenue visibility by locking in offfake condi-
tions over many years, making them a common financing tool for

renewable energy projects.

regulatory framework does not yet en-
able this type of participation. Properly
structured instruments—such as green
bonds, renewable energy funds, or se-
curitized project portfolios—could offer
predictable cash flows while distributing
risk across a broader investor base, im-

proving bankability and scalability.

The equity gap: Georgia’s
weakest link

Renewable energy projects in Geor-
gia are often financeable but not fully
investable. Exit options are limited,
secondary transactions are rare, and
valuation benchmarks remain unclear.
Regulatory approval requirements for
changes in control add further friction.
Without capital-market exits—such as
listed infrastructure vehicles or portfolio
sales—equity investors demand higher
returns or stay on the sidelines altogeth-
er. This slows capital inflows and dispro-
portionately affects medium-scale solar
and wind projects.

Georgia’s renewable energy sector
also remains largely project-centric, with
each asset financed individually. This in-
creases transaction costs and constrains
scale. Capital markets enable portfolio
financing, where assets are pooled, risks
diversified, and capital mobilized more
efficiently. In Europe and North Ameri-
ca, such approaches have reduced costs,
attracted institutional investors, and ac-
celerated renewable energy deployment.
In Georgia, combining small hydropower
plants with emerging solar projects into

diversified portfolios could create in-
vestable products suited to long-term
investors.

A capital markets agenda for
Georgia

Policy efforts should focus on en-
abling green and infrastructure bonds,
pooled investment vehicles, and clear
rules for asset transfers and securiti-
zation. These reforms would comple-
than
support schemes. Introducing standard-

ment—rather replace—existing
ized legal frameworks for project trans-
fers, portfolio sales, and investor protec-
tions would further enhance confidence
among domestic and foreign investors.
Investor education and market-building
initiatives could also play an important
role in accelerating adoption.

Georgia’s renewable energy challenge
is not one of ambition, but of financial
architecture. Without robust capital mar-
ket instruments to absorb and distribute
risk, financing will remain costly, con-
strained, and dependent on subsidies.
Developing mechanisms such as green
bonds, pooled investment vehicles, and
securitization can transform the sector
into a scalable and investable market.
Capital markets are not merely a financ-
ing tool—they are central to unlocking
long-term growth, resilience, and securi-
ty in Georgia’s renewable energy sector. ll

Levan Kokaia is a strategic advisor
in renewable energy and a lawyer for
the Georgian Renewable Energy Devel-
opment Association (GREDA).
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When the Law

Comes Knocking:

HOW

FINTECH FIRM
CAN STAY S

BLC served as a Bronze Sponsor of the Global Finance &
Technology Network (GFTN) Thilisi Finance Summit 2025,
which took place on 22-23 October. This flagship summit,
co-organized by the National Bank of Georgia, brought
together global leaders in financial technology, regulatory
policy, investment, and innovation to discuss emerging
capital flows, evolving regulatory frameworks, and the
accelerating digital transformation of financial services.

As part of the summit's program, BLC delivered a
presentation during the GFTN workshop titled “When the
Law Comes Knocking: How Fintechs Can Stay Ahead.”
The discussion focused on the practical regulatory
challenges fintech firms face when expanding into new
markets, drawing on Georgia's experience as a growing
fintech hub and on cross-border trends observed across
multiple jurisdictions.

Below, we distill the key legal and strategic takeaways
for fintech firms seeking to scale responsibly amid
increasing regulatory scrutiny.

Regulatory Hurdles

The key question for fintech firms is no longer
whether regulation will apply but how prepared they
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will be when it does. As they expand into new markets,
fintech firms must navigate a fragmented regulatory
landscape rather than a harmonized global framework.

Licensing and authorization remain one of the first and
most complex hurdles. Payment services, electronic
money issuance, virtual asset services, and other
regulated activities are subject to jurisdiction-specific
regimes. In Georgia, as in many jurisdictions, this
frequently requires the establishment of a local legal
entity and engagement with the National Bank of Georgia
atanearly stage.

Banking access and cross-border payments present
equally significant challenges. Even fully compliant
fintech firms may struggle to secure correspondent
banking relationships without robust AML/KYC
frameworks aligned with local and international
standards. Restrictions on settlement currencies and
foreign-exchange controls can further complicate
operationsif not addressed during the structuring phase.

Data protection and privacy have also become central to
fintech compliance. Georgia's personal data protection
framework increasingly reflects GDPR-style principles,
particularly with respect to lawful processing,



transparency, and cross-border data transfers. Firms that
treat data compliance as an afterthought often face costly
restructuring down theline.

Beyond formal regulation, cultural and operational
alignment plays a decisive role. Consumer trust,
onboarding practices, disclosure expectations, and
complaint-handling mechanisms vary significantly across
jurisdictions. Simply replicating a foreign business model
(by translating existing terms and conditions, for example)
rarely satisfies local consumer protection requirements.

Transforming Compliance Hurdles to Strategic
Advantage

Regulation does not need to be reactive. Fintech firms that
integrate legal strategy into their growth plans are better
positioned to scale sustainably.

Early engagement with regulators is critical. Informal
consultations with supervisory authorities can clarify
whether proposed activities trigger licensing requirements,
what documentation will be needed, and how long approval
processes are likely to take.

Strategic partnerships can significantly reduce entry
barriers. Collaborating with licensed payment service
providers, BIN sponsors, or local financial institutions
allows fintech firms to operate within an existing
regulatory perimeter while testing the market.

Flexible structuring is another key tool. Simple shareholding
arrangements, sandbox participation, white-label
solutions, and phased licensing strategies enable fintechs
to manage risk while preserving growth optionality.

Data protection by design should be a foundational
principle. Aligning internal policies, IT architecture, and
vendor arrangements with data protection requirements
from the outset is far more effective than retrofitting
compliance after launch.

Finally, localization of consumer protection is essential.
Disclosures, risk warnings, marketing practices, and user
journeys must reflect local law and consumer expectations
—not merely mirror foreign templates.

Key Takeaways for Fintech Firms

Several core principles emerge from the regulatory
experience of fintech firms expanding into new markets:

P Regulationis not inherently a barrier if anticipated early
and addressed strategically.

) Localization, whether legal, operational, or cultural, is a
decisive factor in building trust and adoption.

) Strong compliance frameworks enhance credibility
with regulators, banks, and users alike.

In an increasingly interconnected financial ecosystem, fintech
success depends not only on innovation, but on the ability to
navigate regulation with foresight and precision. BLC works
with fintech firms, banks, and investors at every stage of
growth, turning regulatory requirements into practical,
business-focused solutions. Anticipating regulatory expectations,
localizing compliance frameworks, and engaging constructively
with supervisors are no longer optional—they are core elements
of sustainable growth. When the law comes knocking,
preparation makes all the difference.

Rusa Tchkuaseli
Partner of BLC Law Office

Tamta Ivanishvili
Partner of BLC Law Office

FOR MORE INFORMATION AND ADVISE
PLEASE CONTACT US:

129° David Aghmashenebeli Ave, Thilisi, 0102, Georgia
Tel.: +995 32 292 24 91, 292 00 86. 200 04 91
blc@blc.ge blc.ge
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Georgia’s capital markets are adding diversity, attracting
international investors by giving access to promising

niche, high growth sectors.

SALLY WHITE

nder an Enterprise Georgia pro-

gram, a total of 12 companies

issued bonds last year, raising
around 9oo million GEL ($334 million).
While this was a relatively small percent-
age of overall funding on the capital mar-
ket, it highlights the increasing volume
diverted away from bank borrowing—a
move sought by the international invest-
ment banks that are keen on reducing
the bank-centric nature of the country’s
financial landscape.

Most of these companies are not ex-
actly tiny, but, as they come from eco-
nomic groups and sectors the govern-
ment wishes to encourage, they have
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been able to benefit from an Enterprise
Georgia scheme offering technical and
financial incentives to drive bond issues
from small and medium-sized enterpris-
es (SMEs). This has opened windows on
vibrant sectors in the economy aligned
with the resilient consumer industries,
and introduced hitherto relatively un-
known names to international funds.
Included are outdoor advertising leader
Alma, fast-growing micro bank MBC, and
shopping mall front-runner MP Develop-
ment.

The companies’ bonds have been re-
ceived with enthusiasm by local banks’
investment departments, internation-
al funds, and Georgia’s pension fund.
These placements were managed by TBC

|

Georgia widens the window for international
investment with SME bond issuances

Capital and Galt & Taggart: Alma and MP
Development bonds were placed by TBC
and Galt & Taggart, and TBC placed the
MBC bond.

Alma

Outdoor advertising company Alma
is one of Georgia’s star SMEs bond issu-
ers, at the very top of the SME sector in
scale with an industry sector share in
Tbilisi of around 90%—and highly prof-
itable. In fact, when Forbes business
magazine ran its calculator over Alma’s
numbers to create an assessment of the
company’s value, it ranked Alma on its
criteria as the country’s No. 14.

In July, Alma announced the issuance
of bonds, making its debut in the mar-
kets and becoming the first advertising
company traded on the Georgian Stock
Exchange. The issuance involved two
separate tranches to refinance existing
bank liabilities. A dollar tranche, aimed
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at raising $30 million, carries a coupon
of 8.5% and matures in July 2027. A EUR
tranche, aimed to raise up to EUR 8.5 mil-
lion, carries a coupon of 7.5% and also
matures in July 2027.

The National Bank of Georgia’s com-
ment was that Alma’s debut issuance
“attracted strong interest from both lo-

cal and international investors, with par-
ticipation from more than 150 individual
and institutional investors.” The inter-
nationally attractive yields were 8.5% on
the dollar issue and 7.25% on the Euro
one.

Alma’s chairman is Business Associa-
tion of Georgia Chair and Wissol Group

President Soso Pkhakadze. The company
was formed in 1995, joined the Wissol
Group in 2013, and since 2016 has been
steadily adding services. If its name is
not well-known, its products certainly
are as they range from billboards on
bridges, buildings, and rooftops; light
boxes and dynamic video screens for ad

Growth Trends of Alma and the Advertising Market (%)

2019

2020

Source: SARAS, National Statistics Office of Georgia; TBC Capital estimates in the case of advertising and market research activities

48%

2021 2022

Alma

Advertising and market research sector

2023 2024*
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displays in both Tbilisi and Batumi air-
ports; and ads at bus and metro stops
and on buses. Alma owned over 1200
billboards at the end of 2024 and has its
own printing facilities and installation
and maintenance teams. It offers up to
ten advertising channels to its core large
corporate clients across the country.
Major customer sectors last year for
Alma were retail and online, internation-
al organizations, developers, and gov-
ernments and embassies. No separate
figures are published for Georgia’s adver-
tising market—it is bundled with market
research in the country’s official data
gathering, and this has shown strong
growth. According to the National Statis-
tics Office of Georgia, in 2023, post-Covid
total turnover was GEL 922 million—rep-
resenting a 25% increase compared to
2022. The compound annual growth rate
for the 2019—2023 period was 7.3%.
Alma’s borrowings shot up by 55% in
2024, as it needed to finance obtaining
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the permit for placing advertising media
in Batumi. Its total liabilities rose to GEL
158 million, hence the bond issues.

MP Development

From the same parent company (Wis-
sol Group) have come bonds from MP De-
velopment, the property management
company with a significant portfolio
that includes major shopping centers in
prime locations across the country—i8
sited in Tbilisi and in other cities in
Georgia. These centers encompass a total
rental area of over 70,000 square meters
and host more than 400 partner shops,
attracting around 21 million visitors an-
nually.

MP Development was established
in 2012. A private company, it is owned
apart from Wissol, which is now one of
Georgia’s largest holding companies, by
the investment firm Riverside Invest.
Founders are listed as Levan Pkhakadze
and Tamar Gamgoneishvili, with Papuna

Katsitadze as the current CEO.

The company’s primary focus is the
development and management of com-
mercial properties. Its declared mission
includes “driving the growth of interna-
tional brands within the Georgian mar-
ket,” supporting regional development,
and creating jobs.

MP Development’s latest develop-
ment, an excellent example of the com-
pany’s strategy, is the recently launched
30 million GEL multifunctional shop-
ping mall in Telavi. CEO Papuna Katsita-
dze told Commersant that the opening
of the space will be divided into several
stages, the first stage being the opening
of the 5,000 sq. m. shopping center. Tela-
vi Mall will house a cinema, food outlets,
and clothing stores.

“We have tenants such as a cinema,
a grocery store, a pharmacy, and cloth-
ing brands, including LC Waikiki. Also,
perfume brands and others. There will be
a full-fledged shopping center, includ-



ing food outlets. There will be a three-
hall cinema, where the company Dream
Cinema will operate, which is new to
the Georgian market. We are negotiat-
ing with McDonald’s in the food section,”
Katsitadze said.

The development will cover four
hectares overall, and services will be ex-
panded gradually. “We intend to open a
building materials hypermarket Domino
on the remaining 5,000 m2. In addition,
we plan to arrange a furniture sales cen-
ter, similar to Saba in Tbilisi. We plan to
place a health center and a car service in
the future,” Katsitadze added.

Three MP Development bonds are
currently listed on the Georgian Stock
Exchange: one EUR 3 million issue, ma-
turing in July 2026; and two dollar ones,
of $5 million and $17.7 million, maturing
in July 2026 and April 2027 respectively.
The coupons are 7.75%, 8.75%, and 8.5%.

MBC

In MBC, investors have the chance to
engage with another thriving sector of
the economy—the financing of the coun-
try’s small businesses. MBC was formed
12 years ago as a microfinance organi-
zation by several former founders, ex-
ecutives, and shareholders of Basis Bank
who brought to it a combination of bank-
ing and business experience.

In December 2024, it became Geor-
gia’s first microbank. Soon after, in Feb-
ruary 2025, microfinance organisation
Crystal also obtained a microbank li-
cense, expanding the nascent sector.

Key people and founders of MBC in-
clude its CEO Gia Petriashvili and Mur-
man Ambroladze (both founders of Basis
Bank). In its new form as a microbank,
MBC’s supervisory board is chaired by
Murman Ambroladze. It is owned by 13
shareholders, the most significant of
whom are Gia Petriashvili (31.8%) and
Otar Rukhadze (14.4%).

With 17 service centers in Georgia, a
loan portfolio of 119.5 million GEL, as-

sets totaling 145 million GEL, and over
184,000 customers, MBC is now transi-
tioning to a new phase of development.
As its latest annual report states, despite
the “challenging domestic environment,”
towards the end of 2024, the European
rating agency Scope upgraded MBC’s
credit rating, confirming the company’s
stability and reliability. Preparing for the
move to microbanking, the company in-
vested to upgrade its IT sector and began
the process of opening customer current
accounts.

Transitioning to a microbank allows
MBC to add to its product range by tak-
ing deposits and providing current ac-
counts. As Scope points out in a report on
Georgia’s microbank sector, growth op-
portunities also come from the fact that,
compared to microfinance institutions,
microbanks can “grant larger loan tick-
ets,” that is, up to one million GEL. Scope’s
report on MBC says it had a market share
of approx. 21% in the microbank niche
segment as of September 2025.

The entry of microbanks is expected,
Scope states, to “enhance financial-sec-
tor competitiveness, expand the range
of product offerings and services,” and
by supporting entrepreneurs, help drive
economic growth. It adds: “Assuming
20% annual growth in lending volumes,
the sector could reach one billion GEL in
2026

In May 2025, MBC announced GEL
21.3 million of two-year bonds, the vari-
able interest rate set at TIBR 3M + 4.0%,
with the Pension Fund of Georgia par-
ticipating as one of the investors, mark-
ing its first-time purchase of microbank
bonds. Then in October, MBC issued GEL
30 million in two-year public bonds,
marking the second and final tranche of
its bond program under the Enterprise
Georgia Capital Market Support Program
- this issue was oversubscribed, demand
exceeding supply.

In addition to funding from the
bonds, MBC has secured financing from

Swiss market access platform Symbiot-
ics and the European Fund for SouthEast
Europe ($16 million) and the Armenian
and South Caucasus bank Inecobank ($5
million).
—
Funding for smaller SMEs
Companies really at the small end
of Georgia’s corporate sectors currently
obtain funding assistance via banking
routes. They are targeted by a range of
international assistance programs which
largely funnel funding though the inter-
national development banks and then to
local commercial banks. The EU is the
largest foreign supporter of private sec-
tor development in Georgia through its
extensive EU4Business program. This
initiative provides funding, guarantees,
and technical assistance in partnership
with other IDBs and local financial insti-
tutions. For example, the EBRD partners
with the EU on several programs, includ-
ing the EUsBusiness-EBRD Credit Line
and the Women in Business program.
They provide loans and grants through
local partner banks like TBC Bank, Bank
of Georgia, Credo Bank, and others, as
well as microfinance organizations.
However, work is being done on
alternative financial platforms which
could provide new avenues for SME fi-
nance. The National Bank of Georgia is
focused on developing a national fintech
strategy, and this includes supporting
the licensing of digital banks and the
potential for new online lending plat-
forms and payment initiation services.
Policymakers and industry stakehold-
ers are discussing ways to foster equity
financing options that are currently un-
derdeveloped in Georgia. These include
encouraging a more mature VC market
to provide capital for innovative, high-
growth potential businesses and ex-
ploring regulatory frameworks (such as
regulatory sandboxes) to facilitate both
equity-based and lending-based crowd-
funding platforms. ®
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how Georgia’s coffee market is evolving

LANA KOKAIA

offee consumption has become
an integral part of everyday life
in Georgia. What was once large-
ly a home-based, utilitarian habit has
increasingly moved into public space,
with coffee now consumed during work
meetings, social gatherings, or as a brief
pause in the day. This shift has reshaped
the entire coffee ecosystem—from im-
ports and roasting to café culture and
branding—turning coffee into both an
economic and cultural marker.
Against this backdrop, the recent
announcement that Starbucks is enter-
ing the Georgian market has once again
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drawn attention to how far the sector has
evolved over the past decade, and where
it may be headed next.
—
Imports on the rise:
volumes, value, and prices
Coffee imports to Georgia have grown
sharply over the past decade. Data from
the National Statistics Service of Geor-
gia (Geostat) shows that in value terms,
imports have increased by 254%, rising
from $14.4 million to $51.1 million. Cof-
fee’s share in total imports in the first 11
months of 2025 was 56% higher than in
2016.
Recent data also points to rising pric-
es. Between January and November 2025,

Georgia imported 7,050 tons of coffee
worth $51.1 million, compared to $39.3
million for a similar volume a year ear-
lier. This suggests a sharp rise in average
prices, despite a slight decline in import-
ed quantities, which is being driven by a
combination of global and local factors.
Tamar Chitaishvili is a marketing and
project management consultant and for-
mer project manager of the Tbilisi Coffee
Festival—an annual event that brings to-
gether coffee brands, distributors, equip-
ment suppliers, and service providers in
Georgia. She says that Georgia’s import
dynamics largely mirror broader global
trends: supply shortages in major pro-
ducing countries such as Vietnam and



Brazil, climate-related disruptions, high-
er logistics costs, and stricter European
regulations have all contributed to rising
raw material prices.

“Georgian coffee import data accu-
rately reflects the global picture,” says
Chitaishvili. “Shortages in Vietnam and
Brazil increased raw material prices,
while European regulations and logis-
tics added further costs. All of this was
ultimately reflected in the record coffee
prices we saw in Georgia in 2025.”
—

Changing tastes and the
growth of café culture

Beyond price inflation, rising im-
ports point to a gradual shift in consum-
er preferences. Chief Operating Officer of
Costa Coffee Georgia Elene Jgerenaia says
demand is moving toward higher-quality
beans and more consistent blends—a
trend that has not gone unnoticed by in-
ternational coffee brands.

UK-based multinational chain Costa
Coffee entered the Georgian market a
year ago “with the aim of bringing an in-
ternational-standard coffee experience
as close as possible to local consumers,”
Jgerenaia says. Only five months after the
start of operations, the chain announced
it was expanding and opening its first
branch in Vake on Ilia Chavchavadze Av-
enue, “introducing customers to Costa’s
quality, fast service, and comfortable
environment.” The chain currently oper-

ates three locations in Tbilisi.

While the growing interest of multi-
national chains signals the maturation of
Georgia’s coffee market, the real engine
of this transformation started with local
specialty cafés. Independent cafés and
roasters such as Coffee Lab (opened in
2016) and Shavi Coffee Roasters (opened
in 2021) have played a crucial role in
reshaping coffee culture by educating
consumers about bean origins, roast
profiles, and brewing methods—turning
coffee drinking into a more conscious
and increasingly social experience.

This growing emphasis on quality
and education is also reflected in the rise
of industry events. Launched in 2023, the
Thbilisi Coffee Festival has grown rapidly,
becoming a key platform for showcas-
ing Georgia’s evolving coffee scene. By
its third edition in 2025, the exhibition
hosted around 50 participating compa-
nies and attracted approximately 5,000
visitors, alongside master classes, panel
discussions, and interactive program-
ming that connect professionals and
consumers alike.

As interest in specialty coffee has ex-
panded beyond cafés and festivals, the
same shift is increasingly visible in re-
tail and distribution channels. Founder
of Coffeehub.ge Nika Begiashvili says he
has witnessed first-hand how demand
and consumer choice have expanded
over the past six years.

GEORGIA’S COFFEE
IMPORTS

Over the past decade,
Georgia has sourced coffee
from between 31 and 38 coun-
tries. In 2025, Indonesia re-
mained the largest supplier,
accounting for nearly 29% of
total import value, followed
by Russia, Vietnam, Italy, and

Germany—reflecting a mix of

producing countries and Euro-

pean re-exporters.

“When I worked as a digital sales
manager in a coffee company, I saw how
quickly demand and variety were grow-
ing,” he says. “Many brands were not rep-
resented in retail, and it was difficult for
consumers to access them.” In response,
he created Coffeehub.ge, an online plat-
form that brings together local and in-
ternational coffee brands and presents
them to consumers in one place, to bet-
ter “unite the coffee available on the mar-
ket.”

—
Industrial roasting: big
ambitions, thin margins

Despite growing consumption, rising
imports, and the popularity of small spe-
cialty coffee roasters, building a viable
industrial coffee production business in
Georgia remains a challenge. Financial
data from the country’s main large-scale
producers suggests that local industrial
roasting is a difficult—and often unprof-
itable—segment in a small and price-
sensitive market.

A FinSpot analysis published in July
2025 examined three of the largest com-
panies—Meama, Mondo, and Cherie—
and found that Georgia’s two pure-play
producers, Meama and Cherie, are cur-
rently operating at a loss.

Meama, the country’s largest coffee
producer, continues to operate despite
losses through significant capital injec-
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GLOBAL TRENDS AND THE
GEN Z FACTOR

Global consumption trends
are also shaping Georgia's cof-
fee market. Large producers
worldwide are increasingly tar-
geting Gen Z consumers, who
already account for around
30% of the global population
and whose purchasing power
continues to grow.

Research suggests that Gen
Z consumers tend to prefer spe-
cialty coffee over instant op-
tions, place a stfrong emphasis
on sustainability, and are drawn
to ready-to-drink and iced cof-
fee formats. In response, major
capsule producers such as Nes-
presso and Keurig are investing
heavily in recyclable packag-

ing and new product lines.

tions from its owners, with total invest-
ment exceeding 100 million.

By contrast, Mondo is the only com-
pany among the three that has remained
consistently profitable, likely due to high-
er-margin sales of imported coffee and
equipment rather than local production.

Starbucks, Costa, and the
future of coffee competition
in Georgia

In early December 2025, Georgian
media reported that Starbucks would en-
ter the local market, with its first branch
expected to open in March 2026 in Tbili-
si’s Vake district. According to BMG, the
brand will operate under a franchise
agreement with the Arab Alshaya Group,
with operations in Georgia managed by
the group’s Turkish office.

The arrival of multinational chains
such as Costa Coffee—and now Star-
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bucks—marks a new phase for the Geor-
gian coffee market. Sector experts expect
the impact to be mixed but largely trans-
formative.

On the one hand, the presence of
global brands is expected to intensify
competition, encourage greater invest-
ment in marketing and personalization,
and raise overall service standards. On
the other hand, Starbucks is likely to ac-
celerate the premiumization of coffee
consumption.

“Starbucks doesn’t sell the best
coffee—it sells status, environment,
and stability,” says Tamar Chitaishvili.
“The cafés most at risk are those in the
middle: neither true specialty cafés nor
strong brands. The main beneficiaries
could be local artisan cafés. A customer
who learns to drink coffee at Starbucks
will eventually demand higher quality
and move on to smaller, quality-orient-

ed places.”

Founder of the Tbilisi Coffee Festival
and Coffee Academy Mikheil Parulava
agrees that Starbucks’ entry is unlikely
to bankrupt existing players. Instead, he
believes it will expand the market and
deepen specialization.

“It may have a positive effect on the
coffee shop business as a whole,” Parula-
va says. “The main challenge will be pric-
ing. Starbucks is often positioned higher
than McDonald’s or Dunkin, and Georgia
is very price sensitive. The key question
is how the company will sustain opera-
tions after the initial excitement fades.”

While challenges remain—particu-
larly around profitability and price sen-
sitivity—the sector’s rapid evolution
over the past decade suggests that cof-
fee will continue to play an increasingly
important economic and cultural role in
Georgia.
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JOIN AMCHAM GEORGIA

WHERE BUSINESS MEETS OPPORTUNITY

For more than 25 years, the American Chamber of Commerce in Georgia
has worked to champion U.S.-Georgia commercial relations, promote
economic growth, and foster a business-friendly environment for local and
international investors.
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ELIZABETH LAVIS
uring the frostiest winter days, Tbilisi has the cure for what

ails you, whether it be a hearty, hot bowl of homemade khar-

cho or a spice-scented cup of glintwine in a cozy basement
bar. Still, nothing quite restores the soul and pampers the skin like a
steaming sulfur bath.

Tbilisi’s original sulfur baths date back to the s5th century, with
the legendary story of King Vakhtang, who allegedly stumbled upon
them when his falcon fell into a hot spring. The tragic end for King
Vakhtang’s falcon was the glorious beginning of Tbilisi, named after
the Georgian word tbili for “warm.” For centuries, the baths acted as a
cultural and historical meeting point for locals and visitors, including
merchants from Armenia and Persia who would often conduct busi-
ness deals while basking in the healing waters. Luminaries like Alex-
andre Dumas and Anton Chekhov spent time at the sulfur baths, and
Alexander Pushkin sang their praises in his poetry.

Bathhouses like Chreli Abano and King Erekle’s Sulfur Bath date
back to the 17th century, so you're quite literally immersing yourself
in history when you visit. Gulo’s Thermal Spa, Royal Bath-House, and
Sulphur Bathhouse No. 5 are all from the 19th century, and Bohema
Sulfur Bath hails from the late 19th century to early 2oth century. Each
bathhouse has a rich history, gorgeous interior, and the therapeutic
waters that have lured locals and passersby alike inside for countless
years.

Visit Abantubani, Tbilisi’'s famed bath district in the heart of Old
Town, and you’ll find rows of bricked domes and a colorful, mosque-
like building at the very end of the street. You've arrived at the sooth-
ing epicenter of Tbilisi’s best sulfur spas.
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WHAT IS A KISI SCRUB?

A kisi scrub is a traditional exfoliation
freatment associated with Thilisi's sulfur
bathhouses. Performed by an experi-
enced aftendant (mekise) after soaking
in the warm sulfur water, the freatment
involves a vigorous full-body scrub us-
ing a coarse mitt fo remove dead skin
and stimulate circulation. The process
is brief but intensive, typically followed
by arinse and, in some cases, a soapy
foam wash. Long embedded in local
bathing culture, the kisi scrub is con-
sidered an essential part of the classic
Abanotfubani bathhouse experience,
leaving the skin noticeably smoother
and refreshed.



Chreli Abano

You can’t miss Chreli Abano, also known as Orbe-
liani Baths. It’s the brightly colored, sparkling build-
ing at the very end of Abano Street and the perfect
high-end option for your luxurious spa day. This
place is hopping, especially when the mercury dips

low, so make your reservation in advance. You have
your pick of several private rooms (there are no public
baths), many of which include a sauna, cold plunge pool, shower and lounge area, bathroom, and steaming sulfur bath. Order a kisi
scrub for 30 lari and have it right in the room, or choose from any number of additional spa services, like chocolate massages in their
dedicated spa area. Chreli Abano is a one-stop shop, with a full menu of food, wine, and tea for an additional charge.

Gulo’s Thermal Spa

Gulo’s Thermal Spa is right off the
strip, with a large parking lot and a su-
per-friendly resident street dog that will
immediately lift your spirits the moment
you step inside. Rooms start at 150 GEL,
and kisi scrubs are 20 lari, and you'll find

nice amenities like cold plunge pools,
saunas, and beautifully tiled sulfur baths. One of the key factors that sets Gulo’s apart from the rest is the ambiance, which strikes a
pleasant balance between modernity and traditional design, with intricate tile patterns and tastefully laid out rooms.

Sulphur Bathhouse
Nes

Sulphur Bathhouse Nos is a
personal favorite because I al-
ways have a consistently good
experience. The kisi scrubs are
fantastic, and you can choose

between reasonably priced pri-
vate rooms or the public bath experience. There’s a cooler full of beer, water, and lemonade as soon as you walk in, and you can also
order tea with jam, which goes swimmingly with your hot bath—pun intended! Like Gulo’s Thermal Spa, the rooms here are full of
fascinating tile patterns and artfully laid out relaxation areas, and it’s right on the main drag.

Bohema Sulfur Bath

If you're in the mood for a ro-
mantic soak, Bohema Sulfur Bath
is an inspired choice with fabulous

tea service for ten lari and private
rooms with charming artwork. Bohema'’s claim to fame is that it’s the oldest bathhouse in the district, dating back to the 17th century.
Like others in the area, you can get a kisi massage. You can also get face and body treatments and Swedish massages. Bohema’s staff
generally speak English and are polite and knowledgeable about what services they have on offer.
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Royal Bath-House

Royal Bath-House is set back a bit from
the road, so you could easily miss it. It's worth
looking for, though. This bathhouse has a
charming, off-the-wall design, including a
suit of armor that greets you as you descend
into the reception area. There are no pub-

lic baths here, but there are different private
rooms, including one that can fit up to six people. Inside, you’ll find lovely stonework, traditional domes, and amenities like cold
bucket showers, saunas, and, of course, deep sulfur baths that will take the chill off a cold February day.

King Erekle’s Sulfur Bath

King Erekle’s Sulfur Bath offers a more mod-
ern twist on the time-honored soak with more
minimalist rooms ideal for gentle relaxation in a
luxury setting. You'll only find private rooms at
this spot, and it’s a bit higher-priced than other
options in the area, but the rooms are worth the
splurge. In addition to the pleasant decor, you'll
find all the amenities you expect, like cold plunge

pools and large sulfur baths in the rooms.

Notable mentions outside Abantubani

Most of the baths are in the Abantubani district,
but there are a few notable ones outside the district.
Lisi Bath is a public and private option right near Lisi
Lake in the city’s Saburtalo district. It offers a modern
and economical experience, and its proximity to na-

ture makes it an excellent choice for a post-hike treat. .
Kyiv Sulfur Spa is just a few kilometers from Abantubani, with tiled private rooms, cold bucket showers, saunas, and sulfur baths.
Their tea service is exceptional.

TOP TIPS FOR A SMOOTH EXPERIENCE
These tips will help enhance your experience, smooth over any hiccups, and prepare you for arestorative
and unigue experience during your fime in Thbilisi.
e You'll need cash for your Kisi freatment, paying the aftendant directly after the scrub.
e Book in advance on weekends, especially at popular spots like Chreli Abano.
e Bring your towel or be prepared to pay exfra lari fo rent on-site.
e People bathe nude in the public baths. While you can wear a suit if you so choose, prepare to see a lot
of nudity.
e Avoid taking photos of bath attendants or in public spaces.
e Bring non-skid flip-flops for slippery floors.
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When the mﬂk’}/ ,

runs dry

Georgia’s cheese sector
has a dairy problem

Georgia’s cheese market is expanding in value and variety,
yet the raw milk supply that underpins it is steadily
eroding. As local production falters, rising imports and
structural weaknesses are reshaping one of the country’s

most traditional food sectors.

SALLY WHITE

eorgia’s cheese market is show-

ing disturbing trends. Despite

rising demand, the rediscovery
of traditional varieties, and the central
importance of cheese in Georgia’s cui-
sine and culture, local production is
failing. Georgian farms cannot meet de-
mand and cheese, butter, and milk have
joined Georgia’s fast growing agricultural
imports. The cause is a decline in local
milk production.

While a seasonal winter fall in milk
supply usually brings higher prices for
cheese at this time of year, the trend in
the underlying deterioration in the milk
supply could make this year’s rise sharp.
One Kakheti dairy company, Marita, re-
ported that milk shortages had already
pushed up its prices by 1-2 GEL in No-
vember, and thought that further rises
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were inevitable. “We are trying to bal-
ance costs so that the products remain
affordable for the consumer, but it does
not depend only on us,” Keti Bolkvadze,
the company’s co-founder, told BMGTV
in December.

Demand is booming—but
milk is disappearing

Georgia’s shrinking milk production,
as the population abandons livestock
farming, was described in the same pro-
gram by Nona Ansiani, founder of Kvemo
Kartli raw milk processing enterprise Sh-
vanre: “The production of raw materials
in our region is decreasing year by year.
People see they cannot make a profit in
this area, so they slaughter or sell their
cattle. This has led to a very large short-
age of milk.” She adds that she foresees
that the country will “become increas-
ingly dependent on imports.”

Efforts are being made to avoid that.

international

Some government and
support is going to the sector. Plus, ef-
forts to raise the status of Georgian
cheeses and their prices in order to make
dairy farming more attractive to farmers
are increasing, creating premium and ex-
port markets.

There are now regional and Tbilisi
cheese festivals, there is a digital and
physical tourism trail connecting arti-
sanal cheese producers across Georgia—
https://cheeseroute.net—emulating the
Wine Route. There are sites and maps
for gourmet tourism. A Georgian Cheese
Makers’ Association has been working to
revive and promote Georgia’s rich cheese
heritage. Education is pushing to enact
the quality standards that are necessary
for many export markets. But, all this
has failed to stop the threat to Georgian
cheese production.

Nikoloz Beniaidze, founder of the
dairy producer Shiraki explained to
BM.ge that last summer’s drought had
been a major contributor to the current

«

shortage: “..prices are still exception-
ally high compared to previous years...
because in summer, there were droughts

in Kakheti and Kvemo Kartli for three



months, there was no grass, therefore,
the amount of raw milk decreased. Milk
production is greatly reduced.” Plus, he
added, farmers’ inputs were escalating
each year. So “the number of dairy cattle
decreases every year. Industrial farms are
also not growing and new farms are not
opening in the country.”

Demand for cheese is certainly not
the problem, the Georgian cheese market
is actually gaining in overall value and
range and is now valued at $190 million.
A report from Georgia’s Business and
Technical University (BTU) points out
that international research groups, such
as Euromonitor and Strategy Helix, are
forecasting strong growth in demand,
with an annual increase of 7-8% a year.
Statista has an even higher figure, at
nearly 9%. Adding to the normal demand
for traditional cheeses, the variety of ar-
tisanal and gourmet cheeses available
is exciting, particularly for goat cheeses
and ancient regional cheeses. Demand
is also being created as products with
cheese ingredients—like pizza—are be-
coming increasingly popular consumer
choices.

—
Why farmers are exiting
dairy

Georgia’s raw milk production is fall-
ing because the national dairy herd is
shrinking, skilled labor is in short sup-
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ply, and costs of production are rising all
the time. In 2024, annual milk produc-
tion was down 2.3% on 2023, at 570.7 mil-
lion liters. Production in 2025 dropped
3% in the first quarter, to around 108
million liters. The number of dairy cows
also fell to 396,000, a decline of 20,000
head compared to the previous year. By
Q3 2025, milk production was down 9.1%
and cow numbers by 5.2% compared to
the same time in 2024.

This signals that there is increasing
economic pressure on small farmers,
many of whom struggle to modernize
or maintain production, according to
Geostat. There have been many rising
costs. Apart from the expense of feed
and labor, prices for equipment have
increased, making dairy farming less

Daily Average Yield of Dairy cows
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Source: TBC Capital

profitable. Lack of investment, accord-
ing to a recent TBC Capital report, has
left Georgia’s average milk yield at only
4.7 liters per cow, compared with the
European Union average of 22 liters,
highlighting extremely low productivity
in the domestic dairy sector. Raw milk
imports have risen, growing by 45% in
the first ten months of 2025 compared
to the same time in 2024. Milk powder
imports have reached their highest level
ever, says the report, rising from about
8,000 tons in 2019 to 11,600 in the first
10 months of 2025.

Given the strength of the meat export
market, and the lack of profit in dairy,
2025 saw, not surprisingly, an increase
in the export of live cattle, further im-
pacting the number of milk-producing
animals. According to Geostat, 21,300
head of cattle were exported in QI 2025—
nearly three times more than the same
period last year.

These cattle may not be replaced—
not by imports, anyway. In Q1 2025, only
2,700 head of cattle were imported, com-
pared to 7,500 for QI 2024. This, says
BTU, implies that either local supplies
are sufficient or that the cost of import-
ing has increased sufficiently “to push
the market towards an export-orientated
strategy.” Chairman the Association of
Commercial Milk Producers Nikoloz Be-

FEBRUARY-MARCH 2026 ¢ Investor.ge | 31

44



» niaidze told Commersant that the price Import of Cheese
of high-yielding cows has risen from Tons
around €2,000 to over €3,000.
— 32.8 331
Imports fill the gap, at a cost 29.4  mm -

To fill the cheese supply-demand — 25_8

gap, Georgia imported $33 million worth 21_4
of cheese and cottage cheese in January- 14.3
October 2025, a rise of 28.1% on 2024, E ﬁ‘ -
states Geostat. From January to July
2025, the country imported about 11,100 I
tons of milk and cream worth $12.4 mil- 2019 2020 2021 2022 2023 2024 10 10M
lion, again according to Geostat, which is MEU MTurkey MRussia = Belarus MOther (O Change, Yoy 2024  2025*
a sharp rise of 28% from the 7,500 tons Source: TBC Capital

worth $8.9 million during the same pe-
riod in 2024. Most of the imports origi-
nated from neighboring Azerbaijan,
followed by Poland, Russia, and France.

Other suppliers included Belarus, Tur-
key, Germany, Italy, Ukraine, and Iran.
Exacerbating the problems for Geor-

gian dairy farmers, according to Nona
Ansiani, is that “products made from raw
milk and powder have almost the same

ARTISAN CHEESE FINDS ITS AUDIENCE

Travel agencies are helping promote cheeses from
family farms, their websites carrying descriptions of the
delights of the rarer regional goat and sheep cheeses
that can be found, particularly in the mountain regions.
For example, the Tusheti Gudi Cheese Festival is held in
Octoberin Kvemo Alvaniin Kakheti, where many Tush fami-
lies spend winter. Gudi (or Guda) cheese is a fraditional,
ancient tangy, salty Georgian cheese, made from milk
from cows or sheep grazed on the region’s mountainous
pastures and aged in sheepskin (guda) bags.

Also from Tusheti comes Kalti, a hard, aged cheese
made mainly from sheep’s milk. After pressing and salting,
Kalti cheese is stored in special drying rooms for a long
period. The flavoris rich and salty, with a sharp bite—much
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stronger than Georgia’s fresh cheeses. As described in the
project “ldentification of Typical Georgian food/terroir
products,” funded by the Czech Republic, historically,
its long shelf life made Kalti a favorite for shepherds and
travelers in chilly climates.

Georgia Travel says the country has “around 60 types
of unique cheeses that are unlike one another, such as
Imeruli, Sulguni, Narchvi, Chogi, Kalti, Kobi, Chechili, Guda,
Dambalkhacho, Meskhetian Tenili, Kazla, and more. They
are all asignificant part of the Georgian way of life.” How-
ever, there is great concern that the number of producers
is declining.

According fo Ana Mikadze-Chikvaidze—founder of
the Georgian Cheese Association who now runs her own
cheese farm Teleti, near Tbilisi—it is impossible to name the
exact number of cheese varieties: "It could be anywhere
from 80 up to 150 or more. | have personally found 32
varieties that would have been lost and done with, had |
not found them”. According fo Ana, many cheeses were
lost in the industrialization of farming in the Soviet Era. To-
day, Teleti produces 53 lines—from semi-soft varieties, like
Sulguni, to hard ones.

The proliferation of artisan and traditional producers
is encouraging the opening of specialist shops selling a
wide range of premium quality cow and goat cheeses.
This is further helped by the forming by some farmers of
co-operatives, which increases availability; Alaznistavi in
Tusheti and Derzeliin Samtskhe-Javakheti are two. In addi-
tion, to widen the range that they are offering, a number of
artisan farmers are also producing European style cheeses.
In Tbilisi, specialist cheese shops include the Cheese House
on Vake's Abashidze, Aria on Abashidze and on Vera’'s
Erekle Tatishvili Street, Bagrati on the Embankment near the
Dry Bridge, Mongirion Amagleba, Au Blé d'or on Zandukeli
St, and Milk Laboratory on Vazha-Pshavela.



price on the market.” While world prices
for milk powder have been falling, farm-
ing costs in Georgia have been rising.

Imported milk powder from coun-
tries where there is overproduction of
milk can be priced at very low levels.
“..Cheap powdered milk is imported at
dumping prices,” maintains Nikoloz Be-
niaidze.

Registered dairies in Georgia have
struggled to compete with the black
market of unregistered producers who
use cheap imported milk powder. This
also suppresses the market for authen-
tic, locally-produced raw milk. In 2024,
Georgia imported over 10,000 tons of
powdered milk, an 8% increase YoY. Key
suppliers include Belarus, Iran, Russia,
the Netherlands, and Germany. But, illus-
trating the competitive price of imported
milk powder, despite the increased vol-
ume, the total value of imports dropped
by 6%, totaling $23 million, due to lower
global prices, according to Geostat.

This farming crisis is by no means a
new one. Given the importance of agri-
culture in the economy, the state of Geor-
gia’s farms has been a source of concern
ever since the country’s independence.
There are many long-standing and well-
documented challenges that have been
contributing to the low productivity of
Georgian dairy farming, including small-
scale, non-intensive farm operations,
inadequate feeding practices, and poor
veterinary care. A large number of Geor-
gian government and international pro-
grams have been conducted to address
the problems and have shown mixed but
generally positive results, focusing on
modernizing the sector through strat-
egies like the EU-backed ENPARD and
FAO/UNDP and USAID support. However,
many hurdles persist in the form of rural
poverty, low productivity, market access,
land degradation, and climate change.

The latest government measure ad-
dresses the need to consolidate the
highly fragmented farm structure, with

a three-and-a half year program to create
larger and more efficient farming units
and attract investment. The project is
being implemented by the Food and Ag-
riculture Organization of the United Na-
tions (FAO), with financial support from
the World Bank.

Meanwhile, many family farms con-
tinue to sell their cow, sheep and
goats cheeses through informal
channels like local markets.
This may be good for
local cash flow, but
this can lead to in-
consistent  qual-
ity and hygiene
standards, and
make it difficult
to track produc-
tion  volumes
and sales. How-
ever, the cheeses
continue to please
consumers. According
to a report from the Inter-
national School of Economics at TSU
several years ago, up to 90% of Georgian
cheese was being produced by unregis-
tered producers, and it stated that this
was “not surprising because according
to Geostat, more than 97% of milk in
Georgia in 2017 was produced by family
farms.”

However, there are a number of
large-scale Georgian cheese produc-
ers, even if they collect their milk from
family farms. They include Sante GMT
Products, Shiraqi, Georgian Dairy Prod-
ucts, Blauenstein Georgia, Natural Pro-
ducktsai, and Wimm-Bill-Dann Georgia.
Several of these also feature among the
major importers.

Currently, fresh efforts to increase
milk production are being attempted,
through modernization grants, low-in-
terest financing, and the introduction
of higher-yielding cattle breeds. For its
Dairy Modernization and Market Access
program, the Rural Development Agency

(RDA) resumed receiv-
ing applications in July
2025. It provides co-financing

for: construction and equipment, build-
ing animal stalls and acquiring small
equipment necessary for farm arrange-
ment; and sustainability, with funding
available for solar power plants (2—4 KW).

In early 2025, the government in-
creased the limit for seven-year dairy
farming loans to 10 million GEL, with
the state subsidizing a portion of the
interest. And there is international sup-
port. The United Nations’ International
Fund for Agriculture Development’s $16
million dairy farming program contin-
ues to support small and medium-scale
producers in regions like Imereti and
Samegrelo-Zemo Svaneti, targeting im-
provements in artificial insemination
and milk collection.

Further solutions are being tried,
aimed at trying to make small farms
more efficient. However, despite the ini-
tiatives enacted to date, the figures from
2025 showing an escalating decrease in
milk production are hardly encouraging
for Georgia’s cheese producers. B
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Global recalibration, local rgili'eriﬁc
what 2026 holds for Georgia’s economy

www.tbccapital.ge

After years of global volatility, 2025 proved more resilient than anticipated. TBC Capital forecasts that 2026 will
bring slower but more sustainable growth, easing inflation, and gradual monetary policy normalization world-
wide, as Georgia shifts from exceptional post-pandemic expansion toward a more balanced growth trajectory.

Global trends

Global economic growth is set to normalize in 2026 following a stronger-than-anticipated 2025. Growth in the United
States, the European Union, and China is projected to moderate, while Central Asia and the Caucasus and the Middle
East continue to demonstrate relatively stronger growth dynamics.

GDP growth
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Inflation trends are moving downward. In both the U.S. and the EU, inflation is normalizing as elevated policy rates have
achieved their intended effect, while dynamics remain more uneven across emerging regions. As price pressures
ease, central banks across developed markets are entering a phase of monetary policy easing. TBC Capital antici-
pates rate cuts across major economies through 2026, marking a shift after an extended post-COVID tightening
cycle.

Energy markets are also undergoing a structural shift. After several years of tight conditions, the oil market is likely to
move into a supply-led environment in 2026, with projected net supply growth of 2.5-3.0 million barrels per day. As a
result, oil prices are forecast to remain capped throughout the year, despite continued sanctions on Russian exports.

Reflecting on the global outlook, TBC Capital’s Senior Analyst of Global Capital Markets Rati Tsiklauri notes that 2026
is likely to be defined less by acceleration and more by normalization. “After the strong overperformance of 2025, 2026
is really about normalization—growth will continue, but at a more measured and sustainable pace,” he says. “In the
United States, we still see positive economic growth in 2026, supported partly by the ongoing Al investment cycle and
large-scale capital expenditures.”

Tsiklauri also points to growing divergence across regions, with uneven growth in Europe, improving domestic focus
in China, and selective strength across emerging markets.

Beyond cyclical trends, structural forces continue to reshape the global economy. Trade regimes are fragmenting,
with U.S. tariffs imposed across a wide range of goods and industries, while efforts to resolve the Russia-Ukraine war
could have far-reaching implications for global markets. At the same time, artificial intelligence remains a dominant
investment theme. Since the start of the Al boom in late 2022, Goldman Sachs’ Al-focused equity basket has tripled in
size, supported by rising capital expenditures and expectations of potential 20-30% productivity gains over the
medium term.
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Georgia: Growth moderates, but outperformance remains

Against this global backdrop, Georgia’s economic outlook for 2026 remains favorable. After recording 7.5% GDP

growth in 2025, economic expansion is projected to moderate to 4.5% in 2026, while still outperforming most peer
economies.
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Consumption has been the dominant driver of growth in recent years and is set to remain the primary contributor in
2026. Inflation accelerated in 2025, driven primarily by higher food prices. End-period inflation reached 4.0% in 2025
and is forecasted to slow toward around 3.5% by the end of 2026, moving closer to the National Bank of Georgia’s
target. Monetary policy is likely to remain cautious, with the policy rate projected to decline from 8% at end-2025 to

7.5% by end-2026.

Exchange rate stability and external buffers

The lariis likely to weaken only marginally against the U.S. dollar in 2026, supported by an improved external balance,
a real effective exchange rate below its long-term trend, and stable monetary conditions.

Foreign exchange reserves will provide an additional buffer. In 2025, the National Bank of Georgia purchased nearly
$25 billion on the FX market, lifting gross international reserves to a historically high $6.2 billion by the end of

December.
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Georgia’s ICT sector
after the surge:

growth, risks, and the skills gap

SALLY WHITE

eorgia’'s ICT Association has

announced encouraging news.

Contrary to fears that Georgia’s
largely migrant IT workforce might prove
temporary and leave the sector exposed,
the IT industry is showing strong organic
growth. The first three-quarters of 2025
recorded foreign income of $791 mil-
lion, a 66% increase on a year earlier, and
higher than the whole of 2024.

“This will not only be the effect of
migrants, but also the stabilization and
natural growth of the sector,” Tornike
Sulaberidze, chairman of the supervisory
board of the ICT Association, told BM.ge.
The gain reversed a dip in 2024, when
the market had become saturated, and
reflected an increase in services and the
exports of IT companies that have moved
to Georgia.

ICT (Information and Communica-
tion Technology) has for the last three
years been described as the most dy-
namic driver of the country’s growth,
so growth is vital. In 2025, ICT attracted
global business, employed over 50,000
in 24,265 registered IT companies,
chipped in 8.2% of nominal GDP with 7
billion GEL of turnover, and had exports
of $898 million (up 53%) in the first nine
months alone.

However, Georgia’s ICT sector is very
international with a global client list,
and thus exposed to all the hazards of
tech’s evolution worldwide. Questions
are repeatedly posed on how long Geor-
gia’s growth can continue, especially as
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the key IT workforce and companies are
heavily foreign. According to the latest
report on the industry, the pace can only
be maintained if the country upskills its
home-grown talent and expedites im-
provement in its telecommunications
infrastructure, which lags regional peers.
Investment bankers Galt & Taggart
stated in December that: “Overall, sus-
taining IT sector growth will require
deeper workforce specialization, ac-
celerated upskilling, and continued in-
frastructure improvement to boost ICT
exports and drive long-term economic
transformation.”
——
Startup activity accelerates
The IT startup scene in Georgia is at-
tracting international attention in par-
ticular this year, as it rapidly develops as
a regional hub, driven by unprecedented
government tax incentives, strong inter-
national accelerator partnerships, and
a focus on high-impact tech sectors like
Al and fintech. Government funded driv-
ers range from grants from the Georgian
Innovation and Technology Agency, to
plans for a dedicated “StartUP in Georgia”
digital platform, and an International In-
novation Hub in San Francisco to position
Georgian startups on the global stage.
Four major international accelera-
tors—Plug and Play, 500 Global, Founder
Institute, and Startupbootcamp—are
now actively running Georgian programs
for up to 160 startups for funding and
networking. These give access to global
networks, mentorship, and significant
follow-on investment opportunities.

Fintech remains the country’s stron-
gest startup sector, bolstered by a record
$180 million in VC funding in 2024 and
2025. Emerging sectors for 2026 include
Al-driven logistics, Web3, and iGaming.
Government strategy is to boost the tech
sector by focusing on strengthening lo-
cal tech hubs (like the one in Kutaisi with
Al and TUMO centers), and fostering Ag-
ritech. These companies leverage IT so-
lutions such as Al 10T, robotics, and data
analytics to improve farming efficiency,
yield, and sustainability.

ICT sector by the numbers

Georgia’s ICT community is, in fact,
larger than indicated by the numbers
above, especially in IT. The registered ICT
industry is dominated by computer pro-
gramming and IT services, which by late
2025 account for about 59% of total sec-
tor revenue. This is also the fastest-grow-
ing segment and is largely export-orient-
ed, with the United States and Europe as
its main markets. Telecommunications,
once the largest part of the industry, now
make up roughly 23% of ICT revenue. Key
developments in 2025 include record
levels of mobile service spending and
the continued rollout of 5G and gigabit
LTE networks. Information services con-
tribute around 8% of total revenue and
remain an important area for diversifica-
tion, while software publishing—includ-
ing both software and book publishing—
maintains a stable share of about 6% of
overall ICT turnover.

There are far more with IT skills than
just those working in registered IT com-
panies — Microsoft-owned GitHub, the
web-based platform for hosting, man-
aging, and collaborating on software
projects, is said in the industry to host
around 7,644 Georgian organisations
and 140,000 Georgia-based users. This
number could include Georgian students
(12,000 IT students are enrolled at 21
universities), hobbyists, and workers in
firms not classified as ICT, such as bank-
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ing, retail, or government. It highlights
the extent of participation in interna-
tional projects and visibility to global
employers of Georgia’s IT talent.

This reflects fast growth for a fairly
new industry. The first boost for the
Georgian ICT industry came in 2020
with the government introduction of
generous tax incentives, enticing inter-
national companies and IT specialists
to relocate to Georgia. That was followed
two years later, after the Russian inva-
sion of Ukraine, when IT professionals
from Russia, Ukraine, and Belarus took
refuge in Georgia, providing a second
boost and bringing skills as well as their
businesses.

Skills and infrastructure
gaps

The 2022 wave of migrants created
a potential challenge as well as a bonus
as relocated international professionals
comprise roughly 93% of IT service pro-
viders as of 2025, according to Galt & Tag-
gart. And a report last July from Georgian
NGO the Institute for Development of
Freedom of Information found that 56%
of Georgia’s IT companies were Russian.
These professionals could relocate again,
working remotely and as freelancers, as
many do. So, Georgia’s ICT industry is vul-
nerable, lacking sufficient home-grown
professionals with the wide experience to
match that to be found among the waves
of migrants.
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While high-for-Georgia average sala-
ries in the IT sector (at 6,911 GEL a month
according to Galt & Taggart, twice that
in the business sector) and attractive ca-
reer prospects have made computer pro-
gramming a popular career choice, local
graduates face international competition
and lack experience. At the same time, Al
adoption and automation have reduced
entry-level labor demand. Plus, says Galt
& Taggart, “Many graduates enter the
market with theoretical IT skills, while
employers increasingly demand special-
ist job-ready competencies (e.g. cloud,
AI/ML cybersecurity, DevOps).”

IT services exports from Georgia are
impressive, showing the far-reaching
international profile of the clients, and
thus their ability to recruit globally. In
2025, 26% of IT service exports went to
the US, followed by 10% to the UK, and
8% each to Malta and Germany. Major
exporters include:

Enterprise Solutions & ERP: Com-
panies like LeverX (USA-based) operate
in Tbilisi as global system integrators for
SAP implementation and customization.

Fintech & Trading Platforms: Firms
such as Devexperts (Germany) develop
trading platforms and brokerage auto-
mation for the global fintech industry.

Cloud & Communication: France-
based Ringover.

iGaming: SOFTSWISS and Singular
Group utilize Georgian talent to develop
advanced iGaming software solutions for

international markets.

Nearshore Outsourcing: Companies
like Intelvision and Exadel provide dedi-
cated development teams for European
and North American clients, specializing
in fast onboarding (2—4 days) and “Al-na-
tive” development.

Others with major operations in
Georgia include logistics players like
Girteka (Europe’s largest asset-based
transport company) which has estab-
lished GBS hubs in Georgia to centralize
IT and business operations. Interna-
tional investors, including Binance, have
established blockchain hubs to advance
regional education and development.
Epam Systems, one of the largest global
IT providers has a significant workforce
in Georgia. Another global player, Exadel,
has a base in Georgia for its global soft-
ware consulting. Lineate & JettyCloud
are major international IT providers that
relocated significant operations to Geor-
gia following the regional geopolitical
shifts.

So, there is a lot to lose if Georgia’s
relocated tech professionals relocate
again. There is already a skill/experience
mismatch, as Galt & Taggart points out.
Technology adoption has accelerated
dramatically over recent years, funda-
mentally changing what employers need
from tech professionals The rise of Al,
increased cybersecurity threats, cloud
migration and data-driven decision mak-
ing are all shifting skill requirements,
according to La Fosse, a significant in-
ternational recruitment organisation
in the tech sector. Companies increas-
ingly seek professionals “who can bridge
traditional technical skills with newer
competencies like AI implementation
and cloud architecture, combining these
with a clear understanding of the “why.”
Fortunately, many of the skill shortfalls
facing Georgia are shared by its interna-
tional peers, so the situation also offers
opportunity—if Georgia can upgrade its
skills and infrastructure. ®
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AmCham General Assembly 2025

The American Chamber of Commerce

in Georgia held its annual General As-
sembly and Luncheon at the Radisson Blu
Iveria Hotel on December 4, AmCham
President Irakli Baidashvili provided an
overview of AmCham’s work over the
past year. Members approved a package

of legal and administrative amendments
to AmCham Georgia’s publicly registered
documents, to bring them in line with
current legislation.

AmCham Vice President and Treasur-
er George Tkhelidze presented the 2024
financial accounts, audited by Baker Til-

ly Georgia, which were approved by the
membership. Diana Kiguradze from Visa
was elected to the AmCham Board of Di-
rectors for a one-year term.

President Baidashvili thanked the
members, the Board, and the staff for a
successful year.
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AmCham welcomes Diana Kiguradze to the Board of Directors

AmCham Georgia extends a warm
welcome to Visa Regional Manager for
the Caucasus and Moldova Diana Kigu-
radze to its Board of Directors, following
her recent election for a one-year term.
Investor spoke with Kiguradze about her
career, her board appointment, and what
she hopes to bring to AmCham'’s leader-
ship.

Hi Diana, congratulations again on
your appointment to the Board of Di-
rectors! Could you briefly outline your
professional background and current
role in Georgia?

I've spent over 15 years building my ca-
reer in Georgia’s financial services sector,
with a particular focus on retail banking,
business development, digital sales, and
payment solutions. My professional journey
has always been driven by a deep interest in
how technology can reshape the way people
interact with financial services. Before join-
ing Visa in 2018, I held leadership roles at
major Georgian banks, where I had the op-
portunity to design, launch, and scale sev-
eral innovative initiatives.

Currently, I serve as a Regional Man-
ager for the Caucasus and Moldova at Visa.
I oversee the growth of the digital payments
business across Georgia, Armenia, and
Moldova, focusing on supporting ongoing
digital transformation in the region. These
markets are highly dynamic, open to new
ideas, and eager to adopt modern technolo-
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gies—which creates an exciting environ-
ment to advance meaningful payment in-
novations.

What led you to join the AmCham
Georgia Board?

Representing Visa, a leading U.S. or-
ganization, in Georgia has given me a
deep appreciation for the value of strong
economic ties between our countries. Visa
brings world-class business culture and
technological innovation to our region, and
I've seen firsthand how this fosters an en-
vironment that values development, integ-
rity, and collaboration.

Joining the AmCham Georgia Board
allows me to contribute more broadly to
strengthening commercial relations be-
tween Georgia and the United States. It
also gives me a platform to advocate for
policies that support innovation and create
a favorable business environment. By work-
ing together with the Board members, we
can tackle important challenges and build a
thriving business community that benefits
everyone in Georgia.

What do you see as the key oppor-
tunities and risks for internationally
active companies operating in Georgia
today?

Georgia continues to offer meaningful
opportunities for international companies
and remains one of the most dynamic mar-
kets in the region. For Visa specifically, the
outlook is very positive—growth is support-
ed by rising consumer spending, fast matur-
ing digital habits, and strong momentum
toward digital payments.

Our latest VisaNet insights show that
Georgia is maintaining its position as a
global leader in contactless penetration,
which tells a compelling story about both
consumer readiness and the strength of
the local payments’ ecosystem. Supportive
regulation, ongoing digital transformation,
and growing financial inclusion create solid
conditions for innovation and for bringing
global capabilities into the market.

Another important factor is the coun-
try’s openness to international best prac-
tices. Georgia consistently ranks highly in
international business indices, including

2nd globally in the World Bank’s Opera-
tional Efficiency indicator, highlighting real
progress in creating a business-friendly en-
vironment.

Of course, no market is without its prac-
tical considerations. Georgia’s size means
that companies often have to think beyond
national borders when building scale. Tal-
ent development, especially in digital and
specialized roles, continues to be a priority
for long term competitiveness. Access to af-
fordable, long term financing—particularly
for SMEs—also remains an area that needs
further strengthening.

Overall, I believe long term success in
Georgia comes down to a combination of
strong local partnerships, continuous in-
vestment in people, and the ability to blend
global expertise with a deep understanding
of the local landscape. Businesses that get
this balance right can unlock significant
growth here.

How will your professional expe-
rience contribute to the Board’s work
and AmCham'’s priorities?

My experience sits at the intersection
of three areas central to AmCham’s mis-
sion: representing a major U.S. company
in Georgia, driving digital transformation,
and building ecosystems that support busi-
ness growth.

At Visa, I've worked closely with regula-
tors and industry stakeholders to advance
cashless initiatives and create frameworks
that benefit the broader business commu-
nity. This multi-stakeholder experience will
be valuable as AmCham advocates for poli-
cies that strengthen Georgia’s investment
climate.

I've also led initiatives focused on finan-
cial inclusion and SME support, areas that
align closely with AmCham’s priorities. T
understand the challenges SMEs face and
the solutions that can unlock their poten-
tial. My work on women’s empowerment
programs has also shown me the impor-
tance of inclusive growth and diversity in
building resilient business communities.

With a regional perspective on best
practices and emerging trends, I aim to sup-
port the U.S.-Georgia business relationship.
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AmCham Christmas
Reception

On December 12, AmCham hosted a

holiday reception at the Tbilisi Marriott
Hotel. AmCham President Irakli Baidash-
vili welcomed guests, shared updates on
upcoming activities, and expressed ap-
preciation to AmCham membership for
a successful year. Carols performed by
the young singers of the Vocal Academy
made the celebration even more magical
as members enjoyed cocktails, Georgian
wine, and desserts with colleagues and
business partners.

NEWS
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On December 18, AmCham Georgia,
in partnership with MAC hosted the 2025
AmCham x MAC Scholarship Grant Award
Ceremony at the Biltmore Hotel Tbilisi.

The event opened with remarks by
Acting U.S. Ambassador Alan Purcell,
who shared insights on Georgia-U.S.
relations and the current regional land-
scape, followed by a brief Q&A with Am-
Cham members.
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In the second part of the program, Am-
Cham and MAC presented the scholarship
program. AmCham President Irakli Bai-
dashvili and Acting Ambassador Purcell
then awarded certificates to the 34 newly
selected AmCham scholarship students.

AmCham congratulates the 2025
scholarship recipients and thanks MAC
Georgia and our partners for their con-
tinued commitment.
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Board Meetings

The AmCham Board of Directors held
meetings on December 9 and January 20.
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Committee
Meetings

On December 18, members of the Am-
Cham Education Committee met to dis-
cuss a collective stance on the recently
proposed education reforms.

44 | Investor.ge ¢ FEBRUARY-MARCH 2026



e

-_————————————— NEWS

U.S. Economic Sanctions
and Tariffs on U.S. Imports

The American Chamber of Commerce in Georgia

AmCham Meetmg about U.S. Trade
Regulations

On January 21, AmCham Georgia
hosted an online meeting on U.S. sanc-
tions, tariffs, and export bans, bringing
together members for an insightful dis-
cussion on key regulatory developments
impacting international trade.

The session was led by John Kester, an
attorney at the Washington, D.C.-based

law firm GKG Law, who specializes in tar-

iff and sanctions law and advises clients
across the region. Mr. Kester provided an
overview of the current U.S. sanctions
landscape, recent tariff measures, and
export control restrictions, highlighting
practical implications for businesses op-
erating internationally.

The discussion concluded with an in-
teractive Q&A.
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AmCham x Regus Reception at Iliyard
Business Center

On January 22, AmCham hosted a Back to Business Cocktail Reception at ILIYARD
Business Center in partnership with Signature by Regus. AmCham President Irakli Bai-
dashvili welcomed guests, shared updates on upcoming activities, and expressed ap-
preciation to Regus for its hospitality. Members enjoyed cocktails, Georgian wine, and
desserts while reconnecting with colleagues and business partners.
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Roundtable with the Georgia Resident
Representative for the IMF

On January 28, AmCham hosted a roundtable meeting with Georgia Resident Rep-
resentative of the IMF Andrew Jewell, who discussed Georgia’s current economic out-
look. The discussion concluded with an interactive Q&A.
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CAUCASPACK

CaucasPack LLC
Corp A

Disposable food plastic
packaging solutions are spe-
cialized in by Caucaspack, with
high-quality, precision-engi-
neered products being provided
through reliable and efficient
processes. Certification under
the international BRCGS Pack-
aging Materials Standard has
been achieved, and the high-
est levels of safety, quality, and
compliance are upheld. Services
- including custom molding, ex-
frusion, thermoforming, and re-
cycling solutions - are offered to
deliver versatility, sustainability,
and cost-effectiveness, enabling
business success.

www.caucaspack.com

GD Holding / GDM

Corp A

GD Holding is a leading di-
versified business group in Geor-
gia, strategically positioned at
the intersection of international
frade, distribution, and market
development. Through ifs spe-
cialized subsidiaries, the group
serves as a trusted platform for
global consumer brands, deliver-
ing end-to-end market access,
distribution, and operational
excellence.

With a strong focus on com-
pliance, long-term partnerships,
and sustainable growth, GD
Holding combines modern in-
frastructure with deep local
expertise to support international
companies operating in Georgia
and the wider region.

www.gd-holding.com
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Molecular Medicine
Research Center -
Primax
Corp. A

Primaxis a U.S.-owned, high-
complexity diagnostic laborato-
ry and research center based in
Tbilisi, founded on the core belief
that “the future of medicine is
personalized.” Advanced mo-
lecular diagnostics, franslational
research, and clinical expertise
are integrated to support pre-
cision-driven healthcare across
the region. Primax is recognized
as one of the very few laborato-
ries in the region to be accred-
ited to both ISO 9001:2015 and
ISO 15189:2022, demonstrating
a strong commitment to rigorous
quality management systems,
analytical accuracy, and adher-
ence to international laboratory
standards.

State-of-the-art instrumen-
tation is utilized at Primax, with
approximately 90% of the tech-
nology sourced from leading
U.S. manufacturers, ensuring
reliability, reproducibility, and
alignment with global best prac-
tices. High-throughput testing
is supported by the laboratory
infrastructure while strict quality
control and data integrity are
consistently maintained. Core
areas of specialization: oncology
& hematologic oncology, per-
sonalized & precision medicine,
rare & infectious diseases.

The mission of Primax is to
deliver reliable, high-quality
molecular diagnostics that em-
power clinicians with actionable
insights, enhance diagnostic
confidence, and support opfi-
mal, individualized treatment
strategies for patients. Through
continuous innovation, strict
adherence to international stan-
dards, and a patient-centered
approach, the advancement of
precision medicine and the el-
evation of the regional standard
of care are actively pursued.

www.primax.ge
www.facebook.com/primax-
georgia

MmbobL ©

Ronny’s Ltd.
Corp A

Ronny’s Pizza operates in
Tbilisi as a casual restaurant
chain focused on preparing
and serving American-style
pizza. Its main activity includes
making a variety of pizzas with
customizable toppings, along
with complementary fast-casual
items such as chicken wings,
salads, and sides. The restaurants
offer dine-in service in arelaxed,
family-friendly environment and
also provide tfakeaway and
delivery options, making their
food accessible across different
districts of the city.

www.ronnyspizza.com
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Business and Technology
University (BTU) is a dynamic,
value-driven institution that pri-
oritizes academic excellence,
technological innovation and
globalengagement. The univer-
sity is committed to integrating
global best practicesintoits cur-
ricula, interdisciplinary initiatives
and administrative processes,
ensuring that students receive
an education that meets inter-
national standards while remain-
ingrelevant tolocal needs. BTU's
mission is to provide students with
a world-class education that is
both globally competitive and
locally tailored. The university
offers training and qualifications
that are relevant, timely and
aligned with industry trends,
ensuring that graduates are well-
prepared for the ever-evolving
job market. Beyond its core
academic offerings, BTU designs
and implements over 100 unique
and meaningful projects aimed
at engaging Georgia's popu-
lation beyond the classroom.
These initiatives actively involve
a broad spectrum of stakehold-
ers, including academic com-
munities, the private sector, and
potential beneficiaries across
the South Caucasus region. BTU
works to mobilize and connect
these diverse groups through
innovative programs and proj-
ects. The university’s initiatives
are supported by major donor
organizations, including DAAD,
the German Federal Foreign
Office, the European Union, UN
agencies (such as UN Women,
UNESCO, UNICEF, and UNDP),
the US State Department and
USAID. With over 85 international
partnerships and a strong com-
mitment to innovation, BTU is
making a significant impact on
a wide range of demographics.
From empowering women and
girls to supporting youth, mid-ca-
reer professionals, Al enthusiasts,
entrepreneurs and future lead-
ers, BTU fosters inclusive growth
and competitiveness across
various sectors. The university
is dedicated to addressing the
unique needs of these groups
and driving positive change that
confributes to both regional and
global development.

www.btu.edu.ge

&2 ECOVIS
GEORGIA

Ecovis Georgia LLC
Corp B

Ecovis Georgia is recog-
nized as a leading consulting
and legal advisory firm through
the provision of comprehensive
professional services in Georgia.
Expertise in areas such as law,
tax, accounting, and related
disciplinesis offered by the team,
with both local and international
clients being assisted in navigat-
ing the Georgian market with
confidence and compliance.

As part of the global Ecovis
network, which operatesin more
than 90 counfries, international
standards are combined with
in-depth local knowledge by
Ecovis Georgia, and tailored
solutions are delivered fo ensure
sustainable growth and regula-
fory assurance.

A diverse portfolio of clients
across industries including con-
struction, hospitality, manufac-
turing, and finance is served,
with high-quality, practical, and
business-oriented advice being
delivered.

www.ecovis.ge

GLOBAL ACCOUNTING
‘ a@mna@ man&mn&a

Global Accounting LLC

Corp B

Global Accounting LLC is
a Georgian-based outfsourc-
ing company specializing in
accounting, tax, and financial
advisory services. With more
than 12 years of experience, me-
dium and large businesses across
various industries are supported
through the delivery of reliable,
fransparent, and tailored finan-
cial solutions.

www.globalaccounting.ge

Grata DMC

Corp B

Grata DMC is engaged in
the events, travel, tourism, and
business services industry, with a
strong focus on the MICE sector
(Meetings, Incentives, Confer-
ences, and Exhibitions). Its main
activities include organizing
and managing business events,
corporate meetings and con-
ferences, incentive programs,
team-building activities, travel
logistics, and full-service destina-
fion management services for
international and local clients.
The company also holds exclu-
sive licenses for team-building
programs and actively collabo-
rates with global partners in the
MICE sector.

www.gratadmc.com
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KVARELI LAKE

RESORT

Kvareli Lake Resort
Corp. B

Kvareli Lake Resort, located
south of the Caucasus Moun-
tains, near Thilisi, lies Kakheti, the
ancient heartland of viticulture
and winemaking. Here, you will
find the “Kvareli Lake” resort
hotel complex, which began
construction in 2010 beside the
picturesque Kvareli Lake. Today,
the complex features a modern-
ly designed hotel comprising 100
well-appointed rooms, alongside
arange of amenities.

Guests can take advantage
of two conference halls - one
in the first building accommo-
dating up to 300 guests, and
another in the second building
for 80 attendees - as well as a
bar-restaurant, bike paths, a
swimming pool, and wellness
and entertainment spaces.

The resort serves as a unique
venue for family gatherings, busi-
ness meetings, events, and wed-
dings. From the cozy terrace of
the hotel and from each room,
guests canindulge in panoramic
views of the Alazani Valley, the
44-hectare naturallake, and the
surrounding forests.

Whether with family, friends,
or beloved pets, guests are
offered a range of activifies,
including water biking, skiing,
fishing, excursions, and a well-
equipped hiking trail around
the lake - providing a delightful
adventure for vacationers and
an ideal way to unwind.

The bar-restaurant serves an
exquisite selection of Georgian
and European cuisine, featuring
a variety of flavors and tradi-
fional dishes crafted from high-
quality ingredients.

The “Kvareli Lake” hotel
complex is distinguished by its
unigue location, exceptional
design, and high level of service.
It promises comfort and unfor-
gettable experiences for both
adult and young guests alike,
throughout the entire year.

www.kvarelilakeresort.ge

MED.CO
HEALTH CARE

@

MED.CO Health
Care - Medical Center
MED.CO

Corp B

Medical Center Med.Co
is the first multi-profile medical
center, both on site and on call.
We offer complete home care
and a wide range of medical
services tailored to the individual
needs of patients of any age.
Medical Center Med.Co unites a
team of qualified doctors, ultra-
modern laboratory, and high-
tfech medical services. Med.Co
Medical Center is a multi-profile
outpatient clinic operating in
both Tbilisi and the Kvemo Kartli
region (Marneuli).

The center provides a full
range of medical services, in-
cluding:

- Consultations with doctors
of various specialties;

- Field-based instrumental
studies;

- Pediatric day hospital ser-
vices;

- Intra-articular injections;

- Nursing care;

- Ultrasound and X-ray di-
agnostics;

- Rehabilitation and physio-
therapy;

- Plantography, audiometry,
ophthalmology, spirometry;

- ECG and 24-hour Holter
monitoring;

- Vaccinations and immuni-
zation programs;

- Full laboratory services;

- Preventive medical check-
ups for employees (both on-site
and in-clinic).

Med.Co is a provider clinic
for private insurance companies
and cooperates with internation-
al reinsurance providers serving
non-resident patients. Med.Co
is also a proud member of the
Georgian Chamber of Com-
merce and Industry.

www.medco.ge
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Pixel Academy LLC
Corp B

Pixel Academy is aninnova-
five WEB3 educationalinstitution
based in Tbilisi, Georgia, spe-
cializing in professional courses
in programming, blockchain
technology, graphic design,
Ul/UX design, finance, crypto-
currency, trading, and related
disciplines. Beyond WEB3 and
Blockchain education, Pixel
Academy is dedicated to de-
veloping cutting-edge solu-
fions and providing specialized
services for companies in the
cryptocurrency sector. As a pio-
neerin the field, it is preparing fo
launch Pito, the first application
of its kind offering interactive
simulations of cryptocurrency
products and services tailored
for both children and adults -
delivering a gamified learning
experience akin to Duolingo'’s
approach to language acquisi-
fion, but focused on fostering
practical understanding and
skills in the crypto ecosystem.
Committed to excellence, Pixel
Academy equips learners with
essential tools for success in
the rapidly evolving digital and
technology - driven economy.

www.pixelacademy.ge

ZION

ZION
Corp B

Zion is a real estate devel-
opment company operating in
Thilisi that specializes in the design
and construction of premium
residential projects. The company
focuses on creating modern living
environments that combine high
architectural standards, qual-
ity construction materials, and
lifestyle-oriented amenities such
as green spaces, wellness areas,
and community infrastructure.
Zion develops projects in strategi-
cally selected locations, aiming
to offer comfortable, secure,
and contemporary housing that
meets infernational standards
while integrating with Tbilisi's ur-
ban landscape.

www.zion.ge

A8 TesenGroup

Tesen Group
Corp B

Tesen Group is recognized
as a leading Georgian holding
company that was established
in 2008. After many years of suc-
cessful operation, the business
has been restructured into four
key subsidiaries:

-Tesen Construction: Alead-
ing construction and infrastruc-
ture company with a portfolio
of more than 200 completed
projects, specializing in roads,
highways, and bridges.

- Tesen Production: High-
quality construction materials
are manufactured, and Geor-
gia's largest asphalt plant is
operated, with a production
capacity of 320 tons per hour.

- Tesen Rental: A large fleet
of modern construction machin-
ery is managed for both internal
projects and rental to other
companies.

- Tesen Trade: Official repre-
sentation in Georgia is provided
for well-known construction and
industrial brands such as Kasi,
Betosan, and Veleton.

A strategic focus is placed
on expanding services beyond
Georgia’s borders, with plans for
expertise to be exported to other
countries. The mission is defined
as the development of lasting,
high-quality infrastructure that
supports the sustainable growth
of communities.

www.tesengroup.com
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Copies of our magazine go to

* 17 High-end hotels in Thilisi and Batumi

- Covering 6000 guests in a month
- Hand-delivered to 393 rooms
- 16 lobbies
- 16 meeting areas
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AmCham Company Members as of February 2026

PATRON MEMBERS

Bank of Georgia

29a luri Gagarin St.
Tel: 2444282
www.bankofgeorgia.ge

Gulf Georgia by Sun Petrolium
Georgia LLC

Pixel Business Center,
34 Chavchavadze Ave.
Tel/Fax: 2496444
www.gulf.ge

12 M. Aleksidze St., 0160
King David Business Center
Tel: 2508050; Fax: 2508060
WWw.pwc.com

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

17a Chavchavadze Ave., 7th floor
Tel: 2220211; Fax: 2220206
www.ugt.ge

38 Abashidze St.
Tel: 599310205
www.wolt.com

CORPORATE A MEMBERS

H ABM Ltd.

Kavtaradze St. | Lane, #10
Tel: 2112017
www.abm.com.ge

H Adjara Group Hospitality
14 M. Kostava St. 0108

Tel: 2300099
www.adjaragroup.com

H Aero-Structures Technologies
(Cyclone) JSC

27 Mikheil Grigorashvili St.

Tel.: 599785393
www.atccomposite.com

M Ajara Textile Ltd.
3 Tbeti St. Batumi
Tel: 995-4222505823
www.ajaratextile.com

H Alliance LLC

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

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

B American Hospital

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

B BAT/ T&R Distribution

2 Chirnakhuliani St., Samgori district
Tel: 2157500/01/02; Fax: 2157503
www.bat.com

M Binyamin Israeli Ltd.
12 Zurab Avalishvili St.
Tel: 595886699
www.binyamininvest.com

H Borusan Makina Ve Guc
Sistemleri Sanayi ve Ticaret A.S
Georgian Representation

118 Kakheti Highway

Tel: 2222522

www.borusancat.ge

H Boxette Georgia LLC
4 Vaja-Pshavela Ave.
Tel: 2110201
www.boxette.ge

H Casa Calda US Corp.

2061 Byberry Rd, Philadelphia, PA
19116

Tel: +1 267770900

casacalda.ge

casacaldaus.com

M CaucasPack LLC

30 Davit Gareji St. Rustavi 3700
Telephone numbers: 0322631221
www.caucaspack.com

M Caucasus Auto Import

154 Davit Aghmashenebeli Ave.,
0112

Tel: 2551155
www.caucasusauto.com

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

M Coca-Cola Company

28th km, Thilisi-Senaki-Leselidze
Highway

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

H Colliers International
Georgia LLC

Freedom Sq., 1 Tabidze St.
Tel: 2224477
www.colliers.com

H Conformity Assessment
International (CAIl) LLC

7 Kipshidze St.

Tel: 595690008
www.ca.international

M Courtyard by Marriott Batumi
(Sunshine Hospitality and
Management LLC)

5 Khimshiashvili St., Batumi

Tel: 2501000
www.marriott.com/courtyardbatumi

B CRS Saqartvelo

72a |. Chavchavazde Ave., Vake
Plaza Business Center

Tel: 1 617 3479597

B Cushman & Wakefield Georgia

3rd Floor, 72a |. Chavchavadze Ave.

0162
Tel: 2474849
www.cushmanwakefield.ge

H Deloitte

City Tower Business Center

70 Vazha-Pshavela Ave., 16th floor
Tel: 2244566; Fax: 2244569
www.deloitte.ge

H Dentons Georgia LLC
10 Melikishvili St.

Tel: 2509300; Fax: 2509301
www.dentons.com
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M Diplomat Georgia

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

M Dressler Consulting

35 Besarion Jgenti St.

Tel: +1-5169081444
www.dresslerconsulting.com

M Educational Management Park
LLC (EMP)

B4, 1 lasamnebi St., Lisi Veranda
Tel: 577974001
www.salchicagokent.com

B EMD Group LLC

Area 21a, 2nd Floor, 95 David
Agmashenebeli Alley, 0159
Tel: 599 442 447
www.emd.ge

B ExpatHub

8 llia Odishelidze St. Saburtalo, 0160
Tel: 511139929

www.expathub.ge

HEYLLC

44 Kote Abkhazi St.

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

B Fedex Georgia / Information
Communication Systems

25 Agmashenebeli Ave.

Tel: 2910220

www.fedex.com

M Gazelle Finance Georgia LLC
Tatishvili st. 3/5 (Melikishvili Ave.
Aword Business Center, 7th floor)
Tel: 2904304
www.gazellefinance.com

B GD Holding / GDM

3a Giorgi Mdivani St., Isani-Samgori
District, 0120

Tel.: 2719201

www.gd-holding.com

M General Electric

5th Floor, Pixel Bulding,
34 Chavchavadze Ave.
Tel: 2259516 / 2259505
www.ge.com

H Geomedica Ltd.

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

H Georgian American University
10 Aleksidze St.

Tel: 2915003

www.gau.edu.ge

B Georgian Express LLC (sole
representation of DHL in Georgia)
105 Tsereteli Ave., 0119

Tel: 2696060

www.dhl.com

B GeoWel Analytics

Apt 49, Bldg 3, Kostava 1st Turn
Tel: 2921914

www.geowel.org

B GMT Group

4 Freedom Square

Tel: 2988988; Fax: 2988910
www.gmt.ge

M Grant Thornton LLC

54 Ketevan Tsamebuli Ave.
Tel: 2604406
www.grantthornton.ge

M Greco Group

1 Nutsubidze St.

Tel: 2393138; Fax: 2311107
www.greco.ge

H GSS Car Rental Company
11 Abel Enukidze St.

Tel: 571446644
www.gsscarrental.com

B GT Group

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

M Hilton Batumi

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

H Hilton Garden Inn Thilisi
Chavchacadze

64a llia Chavchavadze Avenue,
Thilisi 0162

www.hilton.com

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

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

M Jettycloud

Kind David Business Center, 12
Merab Aleksidze St.

Tel: 577447997
www.jettycloud.com

B KFC / Iberia Food Company
29 Chavchavadze Ave.

Tel: 577043769
www.facebook.com/KFCGeo

B KPMG Georgia LLC

5th Floor, GMT Plaza,

4 Freedom Sq., 0105

Tel: 2935713; Fax: 2982276
www.kpmg.ge

H Lineate Georgia
Mikheil Tamarashvili St., 13t
www.lineate.com

H Lion Group

43 Akaki Beliashvili St.
Tel: 2550880
www.liontrans.com

B Maersk

12 Aleksidze St., King David
Business Centre, fl. 5

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

M Marriott Hotels, Resorts & Suites
13 Rustaveli Ave.

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

M Mars Georgia LLC

71 V. Pshavela Ave; “BCV”, 0186
Tel: 2207507

www.mars.com



M Mastercard

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

H McCann Erickson
Office 26, 4nd Floor,

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

M Mclnerney Hospitality
International Georgia
44 Abashidze St., 0179
Tel: 598460044
www.mcinerneyhi.com

M Meridian Express

15 Ketevan Tsamebuli Ave.0103
Tel: 2745199

WWW.Ups.com

B MG Law Office LLC

17th floor, 60 Chavchavadze Ave.
Tel: 2206633

www.mglaw.ge

M Molecular Medicine Research
Center - Primax

9 Mikheil Chiaureli St., 0159

Tel.: 551213141

www.primax.ge
www.facebook.com/primaxgeorgia

B Mondeléz Georgia LLC
Vazha-Pshavela Ave. 70
Tel: 2200180
www.mdlz.com

M Nuts Incorporated LLC

1 Apt., 2nd Floor, 7 Mtskheta St.
Tel: 591807284
www.nutsinc.ge

M Office Technologies-Steelcase
Dealership

4 Freedom Sq., 0105

Tel: 2999980, 2688229
www.officetechnologies.ge

M Orient Logic Ltd.
4 Giorgi Danelia St.
Tel: 2541818

www.orient-logic.ge

M Orkin Georgia (LLC Consumer
Service, Independent Franchise of
Orkin System LLC)

71 Vazha Pshavela Ave., 0186

Tel: 2476162

www.orkin.ge; www.orkinglobal.com

M Pace International LLC
Abuladze St. First Lane 8, 0162
Tel: 2914701

www.pace.ge

M PepsiCo Wimm-Bill-Dann
11 Andria Apaqidze St.

Tel: 2611000

www.wbd.ru

H Philip Morris Georgia
Saarbruecken Sq., Moxy GMT
Offices

Tel: 2439003

WWW.pmi.com

M Pizza Food Georgia LLC

83/5 Iv.Javakhishvlll St., 0164

Tel: 577115588
https://www.facebook.com/p/Pizza-
Hut-Georgia-100090045232909/

H ProCredit Bank

21 Al. Kazbegi Ave., 0160

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

M Proof of Origin LLC
20 Apt., 9 Paliashvili St.
Tel: 551105802

https://proofoforigin.app

M Pulsar LLC

15B Zaza Panaskertel-Tsitsishvili St.

Tel: 595995795
www.impel.ai

M Quantori Georgia
1 Erekle Tatishvili St.
www.quantori.com

M Radisson Blu Iveria Hotel
1 Rose Revolution Sq.

Tel: 2402200; Fax: 2402201
www.radissonblu.com

M Radisson Red Thbilisi

44 D. Aghmashenebeli Ave.

Tel: 2222020
https://www.radissonhotels.com/en-
us/hotels/radisson-red-tbilisi

B RE/MAX Capital

43 Irakli Abashidze St.
Tel: 2222424
www.remax-georgia.ge

B RegMed Georgia

5 Giuli Chokhonelidze St.
Tel: 555154450
www.regmedgeorgia.com

H Ronny’s Ltd.
Vazha-Pshavela Ave.
Tel.: 2472472
Wwww.ronnyspizza.com

H Salt Projects Ltd.
Amaghleba dead end Il
Tel: 577323299, 577322232
saltprojects.com

M Sheraton Grand Tbilisi Metechi
Palace Hotel

20 Telavi St.

Tel: 2772020; Fax: 2772120
www.sheraton.com/tbilisi

M SICPA Security Solutions
Georgia

6 Akaki Bakradze St.

Tel: 2434580
www.sicpa.com

M Simetria LLC

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

H Smartly LLC (Bolt)

15 A. Kazbegi Ave., M2 Business
Center

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

M Strada Motors/Jeep-Chrysler
191 Ak. Beliashvili St.

Tel: 23073007

www.strada.ge

H T&K Restaurants (McDonald’s
Georgia)

1 Dzmebi Kakabadze St.

Tel: 2921246; Fax: 2251422
www.mcdonalds.ge

B THE Crossroads
Office 23, 37 Tsintsadze St.
Tel: 995577797709

B TMC Global Professional
Services

4 Freedom Sq., 3rd floor, Suite 328
Tel: 599379783

http://tmcgps.com

H Visa International Service
Association

900 Metro Center Boulevard, Foster
City, CA 94404, USA

Tel: 599374877

www.visa.com

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

74b Chavchavadze Ave.
Tel: 2915315; Fax: 2915615
www.wissol.ge

B Wondernet Express Investment
Group

60 Gogebashvili St., Batumi

Tel: 599112150

B Wyndham Hotels and Resorts
Wyndham Grand Thilisi, Lado
Gudiashvili St.

Tel: 593904041
www.wyndhamhotels.com

CORPORATE B MEMBERS

M Acton Insurance Broker LLC
37M Chavchavadze Ave.

Tel: 599565664

www.acton.ge

B Ambassadori Travel

1 Dachi Ujarmeli St., 0105
Tel: 2501414
www.ambassadori.travel

M Anagi LLC

37/39 Kostava St. 0179
Tel.: 2241211
www.anagi.ge

B APM Terminals Poti

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

B Aptos

G. Amilakhvari St. 15
Tel: 2920371
www.aptos.ge

M Aversi Pharma

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

M Baker Tilly Georgia Ltd.

Meidan Palace, 44 Kote Abkhazi St.
Tel: 2505353; Fax: 2505353
www.bakertillyinternational.com

H Baobab Capital JSC

Apt 7, 21 Abashidze St., 0179
Tel: 577995568
www.baobab.fund

H Basis Bank JSC

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

B Batumi International Container
Terminal

11, Baku Street, 6010, Batumi

Tel: 422 276452

www.bict.ge

H Baumer LLC

28 Cherkezishvili St., Saburtalo
Tel: 2800880

www.baumer.ge

EBDOLLC

2 Tarkhnishvili Str.

Vere Business Centre, 0179
Tel: 2545845; Fax: 2399204
www.bdo.ge

H BGI Legal

Meidan Palace, 44 Kote Abkhazi St.
Thilisi 0108

Tel: 2470747

www.bgi.ge

M Biltmore Hotel Thilisi

29 Rustaveli Ave.

Tel: 2727272
http://www.millenniumhotels.com/en/
tbilisi/the-biltmore-hotel-tbilisi/
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H Bitnet (Digital Platform LLC)
King David Business Center, 12 M.
Aleksidze St. 0171

Tel: 2050022

www.bitnet.ge

M BLB Law Firm Business Legal
Bureau

18 Uznadze st, Il floor, 0102

Tel: 2995797

www.blb.ge

H BLC Law Office

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

M Business and Technology
University LLC

82, llia Chavchavadze Ave.
Tel.: 2195015
www.btu.edu.ge

M Caparol Georgia LLC
8 Al. Kartvelishvili, 0109
Tel: 599 541716
www.caparol.ge

M Caspi Group

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

H Caucasus Online LLC
160 Tsinamdzghvrishvili St.
Tel: 2480000

Www.co.ge

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

52, David Agmashenebeli St., Poti
Tel: (995493) 2-7-08-60
www.petrocasenergy.com

B Chateau Mukhrani, J.S.C.
6 Samgebro St.

Tel: 2201878; Fax: 2201878;
www.mukhrani.com

ECMCLLC
33 |. Chavchavadze Ave.
Tel: 2240717
www.cmc.ge

B Communal Technology LLC
9 Apt., 4 V. Gabashvili St.

Tel: 2915321
www.communaltechnology.ge

H Consultis LLC
55 Razmadze St.
Tel: 577759444

www.consultis.ge

M Cora Consulting

Besiki Business Center, 4 Besiki St.,
0108

Tel: 591517599

www.cora.ge

H Crosscountry Georgia
Apt. 74, Floor 4, Entrance 4,
3 Arakishvili St.

Tel: 2290003
WWW.Cross-cap.com

H Crowne Plaza Borjomi
9 Baratashvili St., Borjomi
Tel: 2221221
www.cpborjomi.com

H Cryptal (Digital Ledger
Technologies LLC)

17 Murman Lebanidze
Tel: 2053253
www.cryptal.com
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M Crystal, MFO JSC

Expo Georgia, Tsereteli Ave.
Tel: 431253343
www.crystal.ge

M Dariali Energy JSC

Grato Passage, 4th Floor, 37-39
Merab Kostava St., 0179

Tel: 2510500
www.darialienergy.ge

B DENS Ltd.

11 Kostava str. Rustavi 3700
Tel: 2599599

www.dens.ge
www.geoperio.ge
www.periohub.ge

H Dio Ltd.

12th Km David Agmashenebeli Alley
N3, Parsadani St.

Tel: 2361112

www.dio.ge

M Duty Free Georgia
3rd floor, 4 Besiki St.,
Besiki Business Center
Tel: 2430150
www.dfg.ge

H Ecovis Georgia LLC

Apt. 151, 5 Andria Apakidze St.
Tel.: 2432281

www.ecovis.ge

B EFES Georgia (JSC Lomisi)
Bidzina Kvernadze St.8, INOFFICE
Building, 3rd floor.

Tel: 2357225

efesgeorgia.ge

M Element Construction Ltd.
13 S.Mgaloblishvili St.

Tel: 2374737

www.ec.ge

M Financial Laboratory LLC
Commercial Space N4, Building 29, 3
Anna Politkovskaya St.

Tel: 2052074

www.finlab.ge

M Foresight Investment Group
Office 204, 4 Besiki St., 0108
Tel: 595 559966

M Fulcrum Holding

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

M Gastronome Georgia LLC
65/67 Ir. Abashidze St. 0179
Tel: 511111165
www.gastronome.ge

H Geo Steel LLC

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

M GeoEngineering LLC
15a Tamarashvili St.

Tel: 2311788; Fax: 2311787
www.geoengineering.ge

H Geomill LLC

Airport Adjacent Territory, Kakheti
Highway

Tel: 2400000

www.geomill.ge

M Georgia Media Exchange LLC
5th Floor, 85 Paliashvili St., 0162
Tel: 575780892

B Georgian Avia Service Agency
JSC (GASA)

11 Giorgi Kuchishvili St.

Tel: 2400040

www.gasa.ge

H Georgian Beer Company

3311 Saguramo, Mtskheta District
Tel: 2437770

www.geobeer.ge

B Georgian Hospitality Group
22 Peritsvaleba St., 0103

Tel: 2987789

www.ghg.ge

M Georgian Industrial Group LLC
2a Al. Kazbegi Ave. / 34 Pekini Ave.,
0160

Tel: 2210187

www.gig.ge

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

B Georgian-American International
School Progress

9 lvane Tarkhnishvili St., 0179

Tel: 599908041
www.schoolprogress.ge

M Geosky International Airlines
2 Arboshiki St.

Tel: 598033003

www.tca.ge

B GGU (Georgia Global Utilities)
10 M. Jugheli St, 0179

Tel: 2931111

www.ggu.ge

H Global Accounting LLC
25 Kazbegi Ave., 0160
574991999
www.globalaccounting.ge

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

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

B GM Capital LLC

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

B GM Pharma

52 Rustavi Highway, 0114
Tel: 2404801
www.gmpharma.com

H GMC Motors

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

M Golden Tulip Design Thilisi Hotel
37 Ketevan Tsamebuli Ave, 0103

Tel: 2157157

www.goldentulip.com
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M Grata DMC

45 Simon Chikovani St., 0160
Tel.: 2103002, 593154563
www.gratadme.com

H Grata International

87 Z.Paliashvili St.

Tel: 2921878
www.gratanet.com/georgia/regions

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

M Herbalife Nutrition

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

M Highrise Group (Base Group
2023 Ltd.)

3 lakob Nikoladze St.

Tel: 2224445

bloombagebi.ge

M Hoétels & Préférence Hualing
Thilisi

Thilisi Sea New City

Tel: 2505025
www.hotelspreference.ge

M Hyundai Auto Georgia
204, Agmashenebeli Alley
Tel: 2517799
www.hyundai.ge

M IG Development Georgia LLC

17 Floor, City Tower Business Center,
70 Vazha-Pshavela Ave., 0186

Tel: 2200099

www.thecitymall.ge

M Imperial Tobacco Production
Ukraine
35 Akademika Zabolotnoho St. Kyiv

M Imposti LLC

39 Chavchavadze Ave.
Tel: 2240424
www.imposti.ge

H INDEX | Wealth Management
28 Otar Oniashvili St.
Tel: 2880888

M Insta

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

M isbank Georgia JSC

Vake Plaza Business Centre,

72a |.Chavchavadze Ave., 10th FI.
Tel: 2442244

www.isbank.ge

W JTI Caucasus

12 Floor, 64a Chavchavadze Ave.
Tel: 2604111

www.jti.com

M IWG PLC Represented by LLC
Tbilisi Business Center

2A G. Leonidze St., 0105

Tel: 2900039

www.iwgplc.com

www.regus.com

www.regus.ge

H Kartuli Cement

21 Al.Kazbegi Ave.

Tel: 2474747
www.hunnewellcement.ge

B KK & Partners

Office 6, 33 Nino Ramishvili St.
Tel: 2432227
www.kkpartners.ge

M Kvareli Lake Resort
Kvareli Lake, Kvareli
Tel.: 2305090
kvarelilakeresort.ge

H Legal Partners Associated LLC
Office #203, Besiki Business Center,
4 Besiki St. 0108

Tel: 2200203; Fax: 2250458
www.lpa.ge

M Liberty Bank JSC

74 Chavchavadze Ave.

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

M LSG Solutions

10 Mikheil Asatiani St., 0177
Tel: 2054544
https://lsg.solutions

M Luca Polare

54 Oniashvili St.

Tel: 2990399
www.lucapolare.com

H M & M - Militzer & Munch
Georgia

39 Ketevan Tsamebuli Ave.
Tel: 2748240, 2748941
http://ge.mumnet.com

B MED.CO Health Care - Medical
Center MED.CO

2.2 Chavchavadze Ave.

9 Marjanishvili St.

Tel.: 599677603

www.medco.ge

H Megalab JSC

23 Petre Kavtaradze St., 0167
Tel: 2051111

www.megalab.ge

H Metro Logistcis LLC
292 Omar Khiznaishvili St.
Tel: 577686898
www.metro-logistics.com

M Moore abc

12 Tsintsadze Str / 2 Davit Gamrekeli
St., IV Floor, 0160

Tel: 2000123

www.moore-georgia.ge

M Mosmieri LLC
7 Bambis Rigi St.
Tel: 2970420

www.mosmieri.ge

M Nestle Georgia LLC

8th Floor 35 Chavchavadze Ave.
Tel: 2921102

www.nestle.com

M Nexia Georgia

Merab Aleksidze str. 12, King David
Business Center

Tel: 2242559

www.nexia.ge

M Noblesse Art Gallery
4 Vashlovani St., 0108
Tel: 555881118
www.noblesse.gallery

M Nodia, Urumashvili & Parnters
Office #28, IV Block,

71 Vazha-Pshavela Ave.

Tel: 2207407

www.nplaw.ge



M Nutrimax Ltd.

67b Ghoghoberidze St., Zemo
Ponichala

Tel: 2471242
www.nutrimax.ge

H Olmait LLC

Apartment 52, 17 Beri Gabriel Salosi
Ave.

www.olmait.com

H Orson Co. LLC
4 Freedom Sq.
Tel.: 511778577
WWW.Orsonco.com

H Padel Island
34/36 Abashidze St.
Tel: 595733533
www.padelisland.ge

M Pasanauri 2016 LLC

2 26 May St.

Tel: 599270837
https://www.facebook.com/Restaurant
Pasanauri?mibextid=LQQJ4d

M Peri

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

H Pixel Academy LLC
5B Tengiz Abuladze St.
Tel.: 551507785
www.pixelacademy.ge

M Policy and Management
Consulting Group (PMCG)

61 Aghmashenebeli Ave, 4th floor
Tel: 2921171

www.pmcg.ge

H Prime Concrete

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

M Pullman Tbilisi Axis Towers
37M Chavchavadze Ave.

Tel: 2003322
www.pullmantbilisi.com

H Qebuli Climate

40 Beliashvili St.

Tel: 2473112
www.qgebuli-climate.ge

B Reforma Construction
Management Company

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

H Rentals LLC

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

H Resolution Insurance Brokers,
Georgia LLC

28 A. Griboedov St., 0108

Tel: 599906374

www.rib.ge

H Sante GMT Products
10th km, Kakheti Highway
Tel.: 2241241, 591555520

B Schneider Group LLC

Vake Plaza Business Center, 72a
Chavchavadze Ave.

Tel: +374 60 50 66 05
www.schneider-group.com
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H Show Technics Center Ltd.
(Music House / Solux)

27 A. Mitskevich St. 0194

Tel: 2220730
www.MusicHouse.ge
www.solux.ge

M Silknet Ltd.

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

H SOCAR Energy Georgia
24, 300 Aragveli St.,

Tel.: 2439275; 2439777
www.socar.ge

B SOCAR Midstream Gas
Operations

14 lalbuzi St., Isani, 0144
Tel: 322000989
www.socarmidstream.ge

B SRG Investments LLC

49a Chavchavadze Ave, 3rd floor
Tel: 2253581

www.silkroad.ge

M Suknidze & Partners LLC

37m llia Chavchavadze Ave., Axis
Towers Business Center — 5th Floor,
0179

Tel: +995 599 55 90 90
www.suknidzeandpartners.com

H Swissotel Tbilisi & Mercure
Thilisi Old Town

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

B T3Concept Ltd.

13 Radiani St., 0179

Tel: 2434455

www.turner.com, www.t3concept.ge

B TBC Leasing JSC

76b llia Chavchavadze Ave.
Tel: 2272727
www.tbcleasing.ge

H Thilisi Hills Golf & Residences
Village Teleti, Gardabani

Tel: 577402402, 599999904
www.tbilisihills.com

M Thilisi View

Amagleba Il Dead-end #3
Tel: 2999980
www.tbilisiview.ge

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

M Terabank JSC

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

M Tesen Group

6 Floor, 1 Building, 2 26 May Sq.,
0179

Tel.: 511111711
www.tesengroup.com

H Theroux Law LLC
60b Chavchavadze Ave,
17th Floor, #65
www.theroux.co.uk

H Tradelog LLC

Office 5, Block 4, 11a Mirtckhulava
St.

Tel.: 599910604

www.tradelog.ge
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M Transporter LLC

70 Beliashvili St.

Tel: 2147171
http://www.transporter.com.ge

M Treimax Georgia LLC

4 John-Malkhaz Shalikashvili St.
Tel: 790526622

www.treimax.ge

M Turkish Airlines Tbilsi Office
37m Chavchavadze Ave.

Tel: 2340849
www.turkishairlines.com

H Unfound Door Ltd.

111 David Agmashenebeli Ave.
Tel: 595111282
www.unfounddoor

M University of Georgia
77a Kostava St.

Tel: 2552222
www.ug.edu.ge

B VBAT Law Firm

Office11, 1 G.Nishnianidze St.
Tel: 2305777

www.vbat.ge

M Veziri LLC

7 Luarsab Andronikashvili St.
Tel: 2251614

www.veziri.ge

H Vine and Wine Group
34 Abashidze St., 0108
Tel: 599730936
WwWw.vwg.ge

M Vinotel (“Aigvinissakhli”) LLC
4 Elene Akhvlediani Ascent

Tel: 2555888

www.vinotel.ge

H Volvo Car Caucasus
6 University St.

Tel: 2244242
www.volvocars.com/ge

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

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

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

H ZION
13 Petre Kavtaradze St.
www.zion.ge

NON-PROFIT ORGANIZATIONS

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

Tel: 2594901
www.americancouncils.org
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B American Friends of Georgia
77 Nutsubidze St.

Tel: 2397174; Fax: 2388495
www.afgeorgia.org

B CNFA

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

H Europe Foundation

3 Kavsadze St.

Tel: 2253942; Fax 2252763 (ext. 112)
www.epfound.ge

H Georgia Red Cross Society
55 Egnate Ninoshvili St.

Tel: 2961092

www.redcross.ge

B GS-1 Georgia
1 Lermontov St.
Tel: 2961019
www.gs1ge.org

B Knowledge Fund

Kakha Bendukidze University
Campus, 240 David Agmashenebeli
Alley

Tel.: 599515082

B MAC Georgia

5th Floor, 17 Nikifore Irbakhi St.
Tel: 2197378
www.macgeorgia.org

M PH International

17D Chavchavadze Ave., 1st Floor,
Apartment # 1

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

H QSlI International School of
Georgia

Village Zurgovani, Tbilisi

Tel: 2537670; Fax: 2322607
www.qsi.org

M Sadagi

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

H The Salvation Army
16 Ikalto St.

Tel: 2333785
www.salvationarmy.ge

M San Diego State University -
Georgia

5 Kostava St. 0108

Tel: 2311611
www.georgia.sdsu.edu

H UN Global Compact Network
Georgia

34 1. Abashidze St.

595011515
www.unglobalcompact.ge

B Webster University Georgia
Floor 5, Building 3, 82 llia
Chavchavadze Ave.

Tel: 577235029
www.webster.edu
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Board Of Directors 2026

IRAKLI BAIDASHVILI
President

il

ﬁ
R. MICHAEL COWGILL GEORGE TKHELIDZE GEORGE KHARABADZE
First Vice President Vice President and Treasurer Director

R

DIANA KIGURADZE OTAR KIPSHIDZE
Director Director




CRAIG KRAMER KETTI KVARTSKHAVA SANDRO SHELIA
Director Director Director

NINO SUKNIDZE GIORGI TSIKOLIA
Director Director

BETSY HASKELL GEORGE WELTON
Ex-Officio Advisor Exec. Director
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bogsOmggarmdo 1998 Partner in Georgia Since
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B5HZ0OMM 3503900 65 Multimodal Freight
939956590 Solutions in 65 Countries

{© +995 599 99 99 66 & tbilisi@globalinklogistics.com @ www.globalinklogistics.com
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Legal500

Central and Eastern
Luropce Awards 2025

Georgia
Firm of the Year

BGl is delighted to announce that it received both national awards for Georgia
at the inaugural Legal 500 Central and Eastern Europe Awards 2025, held in
Warsaw on October 16. The firm was named Law Firm of the Year in Georgia
and was selected from other top firms in the jurisdiction making up the short-
list. Warmest congratulations are due to Partner Sandro Bibilashvili who
picked up the Georgia Lawyer of the Year award. He was selected from a field
of five top-rated shortlisted lawyers, three of whom were BGI partners (Zaza
Bibilashvili and Unana Gogokhia, in addition to the winning candidate).

Our success in both of the two national awards once again underlines BGl's
market leading position and we are thrilled to see the talent and commitment

of our lawyers recognized on such a distinguished platform.

For more information contact BGI partners

Sandro Bibilashvili (sandro.bibilashvili@bgi.ge) or

Giorgi Sarajishvili (giorgi.sarajishvili@bgi.ge)
Meidan Palace Business Center :

O ||| 44, Kote AbkhaziStreet
. 7. Thilisi, 0108, Georgia
3 Ly |I- i ATy :::

EXPERTISE. EXPERIENCE. EFFICIENCY.




DENTONS

The global Energy practice
of the future.

Otar Kipshidze Avto Svanidze

Georgia Managing Partner Partner
otar.kipshidze@dentons.com avto.svanidze@dentons.com
Dentons Georgia

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