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OVERVIEW 
Silk Real Estate is an integral part of the Silk Road Group, a significant player in the hospitality and real estate sectors 
within Georgia. The company is responsible for the development and management of several prominent real estate 
projects across the country, contributing substantially to the region’s economic and infrastructural growth.
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Who Are We?

The Silk Road Group, established in the early 1990s, is a leading private investment group with diversified interests across various sectors, 
including real estate, hospitality, telecommunications, banking, and energy. The group has been pivotal in attracting foreign investments 
to Georgia, with a cumulative investment of approximately 1.3 billion USD, thereby playing a crucial role in the country’s economic trans-
formation.
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Mission & Vision

Our Core Values

At Silk Real Estate, we are committed to continuous growth and excellence in the real estate sector. Our success is built on a foun-
dation of professionalism, quality, and years of industry expertise.

Our mission is to develop and deliver top-tier, sustainable real estate projects that set new benchmarks in the industry and create 
a lasting legacy. We design functional, innovative, and environmentally integrated spaces, transforming them into exceptional 
destinations that foster strong communities and enhance social connections.

By adopting cutting-edge international practices in real estate and hospitality, we ensure unparalleled custom er experiences 
while actively contributing to the development of Georgia’s tourism industry.

At Silk Real Estate, we cultivate a healthy,diverse, and collaborative work environment, where teamwork, mutual support, and 
professional excellence drive our continued success.

Innovation
We lead the industry by integrating modern trends and 
technologies to develop high-impact, forward-thinking 
projects.

Partnership
We prioritize long-term, trust-based relationships with our 
partners, fostering shared success and sustainable growth.

Sustainability
We are committed to environmental and social responsibility, 
ensuring that our projects create a lasting positive impact on 
both communities and the ecosystem.

Professionalism
Our success is driven by a highly skilled and dedicated team, 
delivering innovative and strategic solutions that set new in-
dustry standards.
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Team’s Message

2024 was a transformative year for Silk Real Estate, defined by strategic execution, financial resilience, and a deepening commitment to sustainable 

growth. Our diversified revenue base reached GEL 317.4 million, with casinos contributing 50%, hospitality 37%, and other operations 13%, highlighting 

the strength of our integrated business model.

A major financial milestone was the successful issuance of EUR 7 million in one-year public bonds—making us the first private company in Georgia 

to place one-year euro-denominated debt on the local market. This follows our USD 40 million bond issuance in 2023, underscoring strong investor 

confidence, both locally and internationally.

Our total real estate portfolio grew to GEL 500 million by year-end, driven by continued investment in high-impact developments. We completed the 

renovation of the Telegraph Hotel in Tbilisi—set to open in mid-2025 as Georgia’s first Leading Hotel of the World—and broke ground on the 

Silk Towers in Batumi, a flagship project in partnership with Kengo Kuma & Associates, Meinhardt UAE, and MASU Planning.

On the sustainability front, 2024 marked real progress: the Telegraph Hotel achieved LEED Gold certification, and the Sakanela project entering the 

negotiations with EDGE precertification. Internally, we advanced our ESG integration with company-wide training, employee engagement programs, 

and the adoption of OKR-driven performance management.

These achievements reflect the discipline and passion of our team, the trust of our partners, and our shared commitment to long-term value creation. As 

we look ahead to 2025, we remain focused on design excellence, sustainable impact, and sustained growth.

*Service-providing companies, operational businesses (excluding hotels and casinos), non-operational, asset-holding companies

Our revenue for 2024 was distributed across key sectors:

Hotels and 

Restaurants

37%
Casino 

Contribution

50%
Other business* 

activities 

13%
Investment in Real Estate 

and Hospitality 

480 m
GEL
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GEORGE  
RAMISHVILI

Founder of Silk Road Group

Chairman’s  Letter
The year 2024 was a successful year for Silk Road Group. We never stopped working on our projects in various 
industries across Georgia. 

In 2024, Silknet entered a strategic partnership with the European telecoms giant Orange, as well as became a 
partner of Google Cloud, marking a new era in the development of Silknet’s digital ecosystem and enabling it 
to offer cutting-edge products and services for both its individual and corporate clients.
 
Silk Bank launched the digital bank service, taking it to a new level in offering innovative services to its 
customers. 

Our real estate and hospitality projects achieved significant results. In May 2024, Tsinandali Estate hosted a 
Europakonzert by the Berliner Philharmoniker, dedicated to promoting peaceful coexistence in Europe, as well as 
a highly successful 5th season of the Tsinandali Festival in September.

Silk Real Estate continued working on its projects, including the renovation of the Telegraph Hotel, a milestone 
in the development of our real estate and hospitality portfolio, as well as a new word in the Georgian luxury 
hospitality culture. The Telegraph Hotel has joined a prestigious family of the Leading Hotels of the World, the 
first one not only in Georgia, but in the entire Caucasus region.

We are doing a big residential and commercial project at Sakanela Street, as well as continuing the development 
of the Republic Square in cooperation with the leading world architects. 
 
Silk Real Estate placed the public bonds in the Euro currency at the local market, which repeated the success 
of the 2023 issuance of the USD bonds, affirming a high trust in our company, not only by the local, but also 
international investors. 

In 2024, our hotels again received numerous prestigious awards. Radisson Iveria, one of the first business hotels 
in Tbilisi, marked its 15 years anniversary and was awarded its fourth Georgia’s Leading Business Hotel 2024 by 
World Travel Awards.  

Tsinandali Estate, A Radisson Collection Hotel, earned titles in the three categories of Best Historical Hotel, Best 
Cultural Hotel, and Best Wine Estate Hotel at the Luxe Global Awards 2024. 

We are also starting the Silk Towers project in Batumi, for which we invited the famous Japanese architect Kengo 
Kuma and his studio KKAA.  

Our businesses continue to grow with the focus on Georgia’s geographic location at the crossroads of Europe 
and Asia, directed towards its integration into the world civilization for the benefit of our company and the whole 
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Silk Real Estate CEO’s Message 

In 2024, Silk Real Estate experienced a year marked by growth, innovation, and outstanding performance. 

Our strategic investments and adaptive market approach positioned us as a leading force in the real estate 

industry. 

Building on the competitive position at the Georgian market, we issued another tranche of one-year 

public bonds, in the number of Euro 7M, affirming our strong reputation with the local and international 

investors. We finished renovation of the Telegraph Hotel in Tbilisi, and it will open its doors to the first 

guests in June 2025.

I’m especially enthusiastic about our forthcoming projects, the Telegraph Hotel in Tbilisi starting opera-

tions in early June 2025 and the Silk Towers mixed-use development in Batumi, where we started con-

struction of the public park. These two are strategic steps aimed at strengthening our market presence 

and diversifying our revenue base. The Telegraph Hotel will set a new benchmark for luxury and hospital-

ity, while the Silk Towers will become a vibrant, multifunctional destination with strong commercial and 

residential appeal.

Several other projects include room renovation of the Radisson Blu Hotel in Batumi, construction of a new 

Medea restaurant on its ground floor, and a new spacious restaurant in Abastumani. Our Sakanela project 

is in a design stage, and we continue working on the rehabilitation and redesign of the Republic Square, 

a large-scale project reshaping an important part of the city center. These ventures are thoughtfully de-

signed to seize emerging market opportunities and further expand our investment footprint.

Our success is a direct result of the hard work of our team, the trust of our partners and customers, and 

our ongoing commitment to delivering exceptional value. As we move into 2025, we remain focused on 

innovation, service, and sustainable growth.

MAMUKA
SHURGAIA
Silk Real Estate, CEO
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DAVID
RAPAVA 

Silk Hospitality, CEO

Silk Hospitality CEO’s Message

In 2024, Silk Hospitality delivered a strong performance amid the ongoing recovery of the global 

travel and tourism industry. The company remained committed to its strategic pillars: enhancing op-

erational efficiency, accelerating digital transformation, and expanding its portfolio.

Several key initiatives were launched to support this strategy. We adopted a data-driven approach 

across all operations, establishing a dedicated department to focus on data collection, analysis, and 

the practical application of insights.

In the area of human capital management, we implemented a number

of important initiatives:

• Silk Academy was established to provide retraining for our 2,400 employees, focusing on founda-

tional knowledge in finance and hospitality management, an area we see as critical for sustainable 

growth

• We introduced a performance-based bonus system, which has significantly boosted productivity 

across various roles

• We launched a company-wide innovation incentive program to encourage operational and tech-

nological improvements. All departments are invited to submit proposals, which are evaluated by 

our newly formed Innovations and Technology Department. Projects approved for implementa-

tion result in individual rewards for the authors

Additionally, we are undertaking a major transformation by integrating hotel and casino operations 

under a single unified structure. This strategic move aims to eliminate operational silos and foster 

seamless collaboration across the business.
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2024 Highlights

2024 was a transformative year for Silk Real Estate, marked by strategic growth, innovation, and resilience across our operations. Key milestones include:

 y Silk Towers (Batumi): Kengo Kuma & Associates (architecture), 

Meinhardt UAE (engineering), MASU Planning (landscape), AKT II 

(structural)

 y Sakanela (Tbilisi): GRAFT (masterplan and architecture)

 y Tsikhisdziri Retreat: VTN Architects (eco-friendly bamboo design)

 y Tsinandali Expansion: Kengo Kuma & Associates (masterplan), 

Vladimir Djurovic (landscape)

 y Continued sponsorship of the Tsinandali Festival and Wine Sympo-
sium, reinforcing Georgia’s global profile in culture and hospitality

 y Hosted the Europakonzert 2024 by the Berliner Philharmoniker 
at Tsinandali Estate, reinforcing Georgia’s presence on the global 
cultural stage

These achievements underscore our commitment to building a resilient, innovative, and inclusive future.  As we look ahead to 2025, we remain focused on long-term value creation for all stakeholders.

Completion of the Telegraph Hotel renovation, set to open in June 

2025 as the first hotel in Georgia and the Caucasus to join The Leading 
Hotels of the World.

Hospitality Expansion: 

 y LEED Gold certification for the Telegraph Hotel
 y EDGE certification process launched for Sakanela
 y Company-wide energy-efficient systems and recycling initiatives 

implemented
 y ESG training completed by 100% senior management

Sustainability Leadership:

 y Over 2,100 employees and the further growth of Silk Academy 
training programs

 y 80% employee engagement rate and comprehensive HR policies 
in place

 y Implementation of OKR-based performance management and in-

troduction of Leapsome platform planned for 2025

Human Capital & Culture:

Strategic Partnerships: Collaboration with 

world-class design and engineering firms:

Cultural Leadership: 

Launch of Silk Towers in Batumi, in collaboration with Kengo Kuma 

& Associates, Meinhardt UAE, and MASU Planning—setting new stan-
dards in luxury mixed-use development.

Landmark Developments:

Issuance of EUR 7 million one-year bonds—Georgia’s first euro-denom-
inated one-year private company bond—following the successful USD 

40 million issuance in 2023.

Capital Markets Leadership: 

Multiple accolades including Georgia’s Leading Business Hotel 2024 

for Radisson Blu Iveria and Best Historical Hotel 2024 for Tsinandali 

Estate by Luxe Global Awards.

Recognition & Awards: 
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Silk Real Estate – Real Estate 
and Hospitality

Silk Real Estate: Integrated Market Leader

As a core subsidiary of Silk Road Group, Silk Real Estate is a leading player in Georgia’s 
real estate and hospitality sectors, managing a diverse portfolio of high-value assets. Op-
erating as the group’s principal holding company, it oversees flagship properties manag-
ment and developments through a vertically integrated model that combines ownership, 
development, and operations.
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Silk Hospitality

Silk Development
Operated through its subsidiary SRG Investments, this division is responsible for the 
planning, financing, and delivery of large-scale real estate developments. Its current 
pipeline includes transformative projects such as the Silk Towers in Batumi, the Sakanela 
mixed-use complex in Tbilisi, the Telegraph Hotel, and eco-conscious developments like 
Tsikhisdziri bamboo cottages. Silk Development oversees the full lifecycle of residential, 
hospitality, and commercial assets—from land acquisition to construction and delivery.

This division serves as the group’s operating company for hospitality and food & bever-
age management. It is responsible for running the group’s hotels, restaurants, and lei-
sure venues, as well as managing third-party hospitality assets. Silk Hospitality is also the 
operator behind initiatives such as Silk Rewards, Silk Academy, and performance-driven 
human capital strategies that enhance operational excellence and guest experience. To-
gether, these divisions enable Silk Real Estate to deliver consistent value through strate-
gic investments, operational excellence, and a future-forward vision rooted in sustain-
ability and innovation.
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Company Development

History of the Company
Understanding Silk Real Estate’s growth trajectory is key to appreciating its current market position. This section provides a brief historical overview, 
highlighting major milestones, strategic shifts, and the company’s evolution into a diversified real estate platform.

2017
 y Secured financing 

agreement with JSC 
TBC Bank and JSC 
Partnership Fund for 
the Tsinandali Hotel 
project, totaling up 
to USD 40 million.

2020
 y Converted all 

Radisson properties 
from management 
to franchise            
agreements, 
enabling cost 
optimization 
and centralized            
management.

2022
 y Secured €63 million 

in funding for the 
Telegraph Hotel, in-
cluding €15 million in 
shareholder loans.

 y Began construction of 
the Telegraph Hotel 
(241 rooms), a historic 
renovation in central 
Tbilisi slated for LEED 
Gold certification.

2024
 y Completed the Green Cape Botanico—

Silk Real Estate’s first residential develop-
ment—featuring 80 premium apartments. 

 y Issued one-year EUR 7 million bond.

2009
 y Opened the Radisson 

Blu Iveria Hotel in Tbilisi 
(249 rooms) under a 
management contract 
with Rezidor.

 y Launched Casino Iveria 
Tbilisi, establishing a 
flagship gaming venue in 
Georgia’s capital.

2011

 y Opened the Radisson 
Blu Hotel Batumi        
(168 rooms) under a 
Rezidor management 
contract.

 y Launched Casino Iveria 
Batumi, expanding 
Silk’s hospitality and 
gaming footprint to the 
Black Sea region.

2019

 y Opened the Radisson 
Collection Hotel in 
Tsinandali (124 rooms) 
under a franchise agree-
ment with Rezidor.

 y Undertook a legal 
restructuring to consol-
idate all real estate and 
hospitality assets under 
Silk Real Estate LLC.

2021

 y Established                
Silk Hospitality Ltd. 
as the operating entity 
for all group-managed 
hotels, restaurants, 
and F&B operations.

2025 (Outlook)

 y Telegraph Hotel is set to open in 
June 2025, offering 241 rooms, 8 F&B 
outlets, a club, jazz bar, and conference 
facilities.

 y Opening of a landmark restaurant in 
Abastumani.

 y Major renovations will launch at          
Radisson Blu Batumi, updating all 
rooms and adding Medea Restaurant.

2023

 y Issued USD 40 million in 
bonds on the Georgian 
Stock Exchange across 
two tranches, attracting 
strong investor interest.

 y Launched the Silk 
Rewards Loyalty App, 
Georgia’s first integrated 
loyalty platform for hospi-
tality and entertainment.
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13

Ratings
and Awards  

Silk Real Estate, together with the 

broader Silk Road Group, has earned 

numerous prestigious awards in ac-

knowledgment of its outstanding con-

tributions to Georgia’s economy, its 

leadership in the hospitality and real 

estate sectors, and its commitment to 

sustainability and corporate social re-

sponsibility. These accolades reflect 

the Group’s dedication to excellence, 

innovation, and long-term value cre-

ation, while reinforcing its role as a key 

driver of economic development in 

Georgia.

• Best Hospitality Group 2023
Awarded by the Georgian Tourism Associa-
tion, recognizing the Group’s excellence in 
managing luxury properties such as Radis-
son Blu Iveria and Radisson Collection

• Best Investment Group in Real Estate 
Development 2023
Presented by the Georgian Investment Au-
thority, highlighting strategic investments 
and the successful delivery of landmark proj-
ects, including Green Cape Botanico

• Sustainability Award 2023
Granted by the Georgian Environmental Pro-
tection Agency for the implementation of en-
vironmentally responsible practices across 
developments, including green buildings 
and landscaped public spaces

• Top Corporate Social Responsibility 
(CSR) Contributor 2023 
Conferred by the Georgian Chamber of 
Commerce for impactful contributions to 
cultural, philanthropic, and sports initiatives 
across the country

Together, these achievements affirm Silk Real Estate’s industry leadership, cultural influence, and 
strategic focus on sustainable growth and hospitality excellence.

• Best Value for Money                          
Accommodation
Park Hotel recognized in the “Welcome to 
Georgia!” hospitality awards

• Best Luxury Wine Estate Hotel in 
Kakheti 
Radisson Collection honored by the Luxury 
Lifestyle Awards

• Franchise Hotel of the Year 
Radisson Blu Tbilisi recognized for opera-
tional excellence within the Radisson fran-
chise system

• Luxe Global Awards 2024 
Tsinandali Estate, a Radisson Collection Ho-
tel, achieved triple recognition as Best His-
torical Hotel, Best Cultural Hotel, and Best 
Wine Estate Hotel, underscoring its unique 
blend of heritage, luxury, and guest experi-
ence

• World Travel Awards 2024
Silk Hospitality nominated for Georgia’s 
Leading Hospitality Development Company.
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STRATEGIC DIRECTION 
With a well-established foundation, Silk Real Estate’s strategy is focused on long-term growth, operational 
excellence, and sustainable development. The following section outlines the broader market context, our 
strategic pillars, and the innovation priorities that guide decision-making across the Group.
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Strategic Context 

& Global Trends

The global real estate and hospitality sectors are undergoing a pro-
found transformation, shaped by post-pandemic recovery, acceler-
ating urbanization, climate imperatives and regulatory pressure, and 
shifting consumer behaviors. At Silk Real Estate, we operate at the 
confluence of these megatrends, with a strategic focus on sustain-
able development, digital integration, and experiential value creation. 
Georgia’s resilient economic performance—marked by 9.4% real GDP 
growth in 2024, record-high tourism revenues of USD 4.43 billion, 
and sustained foreign investment—reinforces our positioning within a 
fast-evolving, opportunity-rich environment.

Urbanization in Georgia reached 62% in 2024, coupled with declin-
ing household sizes and rising per capita income, driving structural 
demand for premium hospitality, residential, and mixed-use develop-
ments. Simultaneously, global ESG expectations and investor scrutiny 
are reshaping development priorities, prompting a shift toward cer-
tified green buildings, socially inclusive operations, and transparent 
governance. Silk Real Estate is strategically aligned with these expec-
tations, embedding innovation, sustainability, and resilience across 
our operations.

As geopolitical and economic realignments redefine regional dynam-
ics, Georgia’s unique location at the crossroads of Europe and Asia 
continues to enhance its appeal as a gateway for capital, talent, and 
tourism. Silk Real Estate is harnessing these trends to deliver long-
term stakeholder value and future-proof its growth trajectory.
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Strategic Pillars 
Silk Real Estate’s long-term success is guided by six strategic pillars that reflect our commitment to operational excellence, customer-cen-

tric innovation, and sustainable impact. These pillars ensure agility in a dynamic market while reinforcing our leadership across real estate, 

hospitality, and entertainment.

Delivering world-class service is at the heart of our value proposition. 
Across all our properties, we emphasize design-driven environments, 
personalized experiences, and consistently high service standards. Our 
hospitality and gaming venues are tailored to exceed the expectations 
of both local and international clientele, building lasting loyalty and 
brand equity.

Silk Hospitality leads digital innovation in Georgia’s real estate and 
hospitality sectors. Our flagship initiative—Silk Rewards, the country’s 
first integrated hospitality loyalty app—offers members seamless 
booking, cashback rewards, and exclusive experiences across the 
Group’s assets. This digital ecosystem not only enhances customer 
engagement but also drives operational efficiency and cross-brand 
synergy.

Casino operations remain a cornerstone of our business model, con-
tributing 56% of total revenue in 2023. Silk Real Estate leverages pre-
mier venues such as Casino Iveria Tbilisi and Casino Iveria Batumi to 
maintain a leading position in the regional gaming market. Advanced 
loyalty programs like Club Iveria, exclusive high-roller offerings, and 
a personalized customer experience help drive repeat visitation and 
sustain our competitive edge amid evolving regulations and rising re-
gional competition.

People are our most valuable asset. Through Silk Academy, we pro-
vide over 2,400 employees with structured training programs, foster-
ing professional growth and nurturing a culture of service, diversity, 
and ethics. This internal capability strengthens our human capital, 
ensuring the scalability and excellence of our operations.

We view our properties as integrated lifestyle destinations. Through 
venues like the Republic Complex and the forthcoming Telegraph Ho-
tel, we provide multifunctional spaces for concerts, conferences, and 
upscale private events. These developments support both community 
engagement and revenue diversification, while enhancing the tour-
ism ecosystem in Georgia.

Our commitment to sustainable development is embedded in ev-
ery project. With LEED certification achieved and EDGE evaluations 
underway, we are integrating eco-efficient design, renewable ener-
gy systems, and comprehensive waste reduction practices into our 
construction and operational models. These initiatives align with 
international ESG standards and elevate the long-term value of our 
portfolio.

Service Excellence & Customer Experience Digital Transformation & Loyalty 
Ecosystem

Casino-Centric Strategy

Talent Development & Silk Academy

Event Management & Destination 
Development

Sustainability-Driven Development
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Innovation & R&D

Innovation Highlights 2024

Corporate Website Relaunch

 y Fully redesigned sre.ge launched in 2024

 y Clean, minimalistic design with mo-
bile-first interface

 y Enhances user experience and strengthens        
digital investor relations

Unicorn Solutions

 y B2B distribution arm serving 200+ 
clients

 y Expanding e-commerce via unicorn.ge

 y Focused on premium products and            
same-day delivery

Silk Academy
 y In-house training for 2,400+ employees

 y ESG-aligned curriculum and innovation                 
incentives

 y Promotes operational excellence and 
talent retention

Silk Rewards App
 y Georgia’s first integrated hospitality 

loyalty platform

 y Cashback, tiered rewards, and seamless 
booking

 y Drives guest retention and cross-prop-
erty synergy

Silk
Academy
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Silk Rewards App Unicorn Solutions

Key Features:

Key Features:

We lead Georgia’s hospitality sector in digital transformation through the Silk Rewards 
App—the country’s first dedicated loyalty platform for hospitality. Designed to enhance 
guest engagement and retention, the platform offers members a suite of exclusive 
benefits, including cashback on payments, tier-based rewards, and seamless hotel and 
restaurant booking functionality.

Silk Rewards is currently used across Silk Hospitality venues—hotels, restaurants, and 
wellness centers—but is in the process of being integrated with Silk’s casino operations. 
This planned integration represents a major milestone in building a fully unified loyalty 
ecosystem, enabling guests to earn and redeem points across both hospitality and gam-
ing experiences.

Founded by Silk Road Group in 2023, Unicorn Solutions 
is a rapidly expanding import and distribution compa-
ny focused on delivering premium, exclusive products 
across Georgia. Its operations span key sectors includ-
ing F&B, FF&E, OS&E, and IT, serving over 200 active 
B2B clients through an agile supply chain and strategic 
partnerships.

To complement its wholesale operations, Unicorn Solu-
tions runs www.unicorn.ge, a fast-growing e-commerce 
platform offering competitive pricing and same-day de-
livery, reinforcing its position in the retail market.

With a scalable business model, expanding client base, 
and commitment to operational efficiency, Unicorn 
Solutions is well-positioned for sustained growth and 
long-term market leadership. 

 y Founded: 2023 by Silk Road Group

 y Sectors: F&B, FF&E, OS&E, IT

 y Client Base: 200+ B2B clients

 y E-Commerce: Unicorn.ge with same-day delivery

 y Strengths: Agile supply chain, strategic partner-
ships

 y Outlook: Strong growth trajectory and expansion         
potentialThrough this expanding digital ecosystem, Silk Rewards not only strengthens customer 

loyalty and cross-property synergy but also lays the foundation for integrated guest ex-
periences across the full spectrum of Silk Real Estate’s operations.

 y Cashback: Members earn points on every eligible payment at Silk Hospitality 
venues, redeemable for future purchases or exclusive experiences

 y Redemption: Points can be applied across accommodations, dining, spa ser-
vices, and—in the near future—casino benefits

 y Booking Integration: The app allows direct reservations with loyalty points 
usable at checkout

 y Gifts & Rewards: Personalized benefits and promotional offerings based on 
member tier

 y Exclusive Deals: Limited time offers and service vouchers accessible through 
the platform

 y Venue Explorer: Interactive directory of all Silk Hospitality venues, enabling 
users to plan visits and maximize rewards

Digital Innovation
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Integrated Strategic Approach Talent Development and 
Organizational Innovation

Digital Transformation: Website
Renewal

Architectural and Design Innovation

We leverage group-wide synergies and collaborate with 
world-class partners to deliver efficient, high-impact de-
velopments. Strategic alliances with firms like Kengo Kuma 
& Associates, Meinhardt UAE, GRAFT, and VTN Architects 
allow us to maintain service quality, reduce costs, and stay 
ahead of global design and sustainability trends.

Our in-house Silk Academy plays a key role in advancing opera-
tional excellence. With over 2,400 employees trained, it fosters a 
culture of continuous improvement, ethical leadership, and ESG 
awareness. Innovation is further encouraged through compa-
ny-wide incentives and OKR-driven performance management.

At Silk Real Estate, innovation is embedded as a mindset—powering 
progress across every level of our organization. From digital ecosys-
tems to low-carbon design and talent development, our integrated 
approach ensures that we stay future-ready while delivering excep-
tional value to customers, partners, and investors.

In 2024, Silk Real Estate completed the launch of a fully redesigned 
corporate website, underscoring our ongoing commitment to digi-
tal innovation, transparency, and stakeholder-focused communica-
tion. The new platform, available at sre.ge, offers a streamlined and 
modern user experience, in line with international best practices in 
digital investor relations and real estate marketing.

Key improvements include enhanced site navigation, full mobile 
responsiveness, dynamic project showcases, and integrated mul-
timedia features. These upgrades effectively highlight our diverse 
portfolio, sustainability efforts, and financial disclosures. This digital 
transformation forms a core part of our broader strategy to deepen 
stakeholder engagement, strengthen brand visibility, and leverage 
technology as a strategic advantage in a competitive market.

 y Telegraph Hotel (Tbilisi):                                    
A LEED-certified heritage transformation 
designed by Neri&Hu

 y Tsikhisdziri Bamboo Retreat:                      
Low-impact eco-resort created with VTN 
Architects

 y Silk Towers (Batumi):                                    
Mixed-use complex with energy-efficient infrastructure 
by Kengo Kuma & Associates and Meinhardt UAE

 y Tsinandali Estate:                                                 

A master planned blend of luxury living and 
landscape architecture with strong ESG 
alignment

Our developments redefine regional standards through for-
ward-thinking architecture and sustainability-driven design:
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Market Positioning 

& Differentiation

Silk Real Estate holds a unique market position as Georgia’s leading vertically in-
tegrated operator across real estate, hospitality, and gaming. Our full-spectrum 
control—from development and ownership to operation enables us to deliver 
high-performance assets that align with global standards and local opportunity.

 y  A high-value portfolio concentrated in Georgia’s most strategic urban, resort, 
and cultural hubs, including Tbilisi, Batumi, and Kakheti

 y Seamless operational integration across hotels, branded residences, casinos, 
and event venues—driving efficiency and cross-sectoral value, as demonstrated 
by integrated venues such as Casino Iveria within Radisson Blu properties and 
the Republic Complex, which combines upscale dining with multifunctional 
event spaces

 y Strong brand recognition, underpinned by international awards, LEED certifica-
tion, and consistently high guest satisfaction scores

We further differentiate through partnerships with globally renowned firms such 
as Kengo Kuma & Associates, Neri&Hu, and VTN Architects—delivering design-led 
developments that elevate our regional and international standing. Internally, in-
novation is driven through the Silk Rewards digital loyalty platform and Silk Acad-
emy, which supports the ongoing development of over 2,400 employees.

With ESG integration embedded into our operations and the EDGE certification 
process currently under evaluation for new projects, Silk Real Estate is redefining 
destination-led growth in Georgia—positioning itself as a trusted platform for glob-
al investors, partners, and guests seeking long-term, sustainable value.

Our competitive edge is built on:
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Economic Performance and Recovery 

Demographic and Urbanization 

Trends

Tourism: Growth and Challenges

Georgia: Sustained Economic Momentum

Over the past decade, Georgia has shown strong economic resilience, consistently 
outperforming regional peers. Following global disruptions, the country saw a ro-
bust recovery, with real GDP growth of 10.1% in 2022, 7.8% in 2023, and an acceler-
ation to 9.4% in 2024. Nominal GDP reached 91.9 billion GEL (~USD 33.8 billion) in 
2024, highlighting Georgia’s rising role in regional trade and investment.
Inflation fell from 11.9% in 2022 to 0.6% by June 2023, before edging up to 2.4% in 
February 2025, remaining moderate overall.

The influx of migrants from Russia, Belarus, and Ukraine in 2022 boosted foreign 
currency inflows and strengthened the Georgian Lari (GEL). To manage apprecia-
tion pressures, the National Bank intervened through FX purchases. While reserves 
dipped to USD 4.08B in October 2024, they rebounded to USD 4.3B by March 2025.
Backed by prudent fiscal policy, stable macroeconomic fundamentals, and pro-busi-
ness reforms, Georgia continues to attract strong foreign investment and maintain 
solid international credit ratings.

Georgia’s evolving demographic landscape reflects a dy-
namic shift toward modernization and economic opportuni-
ty. Between 2000 and 2022, the rural population declined by 
20%, while urbanization steadily accelerated. By the end of 
2022, 60% of the population lived in urban areas, with Tbili-
si alone home to 33%. This trend underscores the growing 
appeal of Georgia’s urban centers as hubs for employment, 
innovation, and improved quality of life. While urbanization 
levels remain below the EU average, this signals strong po-
tential for future development in infrastructure, housing, and 
public services. Cities like Tbilisi and Batumi are increasingly 
attracting talent and investment, positioning Georgia for a 
more connected and sustainable urban future.

In 2024, Georgia’s tourism sector reached new heights, at-
tracting a record 7.37 million international visitors—surpass-
ing pre-pandemic levels and marking a 4.2% increase over 
2023 (Ministry of Economy and Sustainable Development). 
Tourism revenues also hit an all-time high of USD 4.43 bil-
lion, reflecting 7.3% year-over-year growth. This strong per-
formance continues to stimulate growth in key industries 
such as hospitality, transportation, retail, and real estate, 
solidifying tourism as a vital pillar of Georgia’s economy. 
Enhanced infrastructure and the country’s rising profile as a 
regional destination are further contributing to its growing 
appeal among international travelers.
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Market Landscape and Industry Trends
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Overview of The 

Hospitality Sector

Tourism remains a cornerstone of Georgia’s eco-

nomic growth, supported by visa-free access for 

visitors from over 100 countries and a diverse range 

of offerings—from coastal and mountain resorts 

to wine regions and rich cultural heritage sites. In 

2024, international arrivals reached 6.5 million, in-

cluding 5.1 million overnight visitors and 1.4 mil-

lion same-day trips. While same-day visits remain 

at about 52.8% of their 2019 peak in Q1, overnight 

tourism has nearly returned to pre-pandemic levels, 

underscoring the sector’s strong recovery.

Tourism revenues reached a record USD 4.4 billion 

in 2024, accounting for 13.1% of GDP. Although 

slightly lower in GDP share compared to 2022, this 

figure reflects sustained growth in absolute terms 

and continued momentum in the sector. The out-

look for 2025 remains positive, supported by the 

ongoing diversification of tourism services and the 

country’s rising profile as a preferred travel destina-

tion in the region.

FIGURE 1: NUMBER OF INTERNATIONAL VISITORS, MLN PEOPLE

FIGURE 2: REVENUES FROM TOURISM, USD BLN 
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FIGURE 3: RECOVERY OF TOURIST VISITS 

COMPARED TO 2019

FIGURE 4: RECOVERY OF TOURIST VISITS

 PER COUNTRY

Source: GNTASource: GNTA
Note: Tourist visits include persons who 
leave Georgia in the reporting  month and do not include migrants.

In 2024, Georgia’s tourism sector continued its strong recovery, with international visitor numbers reaching 86% of 2019 levels by the third quarter and 
maintaining this momentum into the fourth quarter (Figure 1). The country welcomed over 5 million international visitors during the year, marking a 4% 
increase compared to 2023. Several key source markets not only recovered but exceeded pre-pandemic levels. Visitor numbers from Israel reached 
152% of 2019 figures, followed by the European Union (123%) and Türkiye (116%) (Figure 2). However, inbound travel from some neighboring countries, 
including Azerbaijan (14%), Ukraine (57%), and Armenia (69%), remained below pre-pandemic volumes, reflecting varied regional recovery dynamics.
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In 2024, Georgia’s tourism revenue reached a record USD 4.43 billion, a 7.3% increase from 2023 and over 40% above 2019 levels (Figure 5). This 
growth highlights the sector’s continued strength and increasing visitor spending.

Russia and the EU were the largest contributors, while revenues from Turkey and Ukraine declined compared to the previous year. Together, Turkey 
and Russia accounted for 33% of total tourism receipts, with Armenia and Azerbaijan contributing 8% (Figure 6). Revenue from Israel, Saudi Arabia, 
and other markets also grew, reflecting broader diversification in source countries. In contrast, remittance inflows declined notably in 2024, totaling 
approximately USD 3.4 billion—a 19% decrease (USD 785 million) compared to 2023.

Source: GNTA
Note: Data includes expenditures of migrants 
(Russia, Belarus, Ukraine) from March 2022

FIGURE 5: RECOVERY OF TOURISM 

REVENUES COMPARED TO 2019
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FIGURE 6: SHARE OF COUNTRIES IN REVENUES 

GENERATED BY  INTERNATIONAL TRAVELERS

30%

25%

20%

15%

10%

5%

0%

25%

16%

13%

15%

3%
3%

4%
3%

4%

10%

3%4%

19%

14%

2%

7%7%
6%6%

24%

2019 2024

13%

0%

S
tr

a
te

g
ic

 D
ir

e
ct

io
n



25

S
ilk

 R
e

a
l E

st
a

te
  
 /

  
 A

n
n

u
a

l R
e

p
o

rt
 /

 2
0

2
4

FIGURE 7: INTERNATIONAL VISITOR TRIPS BY BORDER TYPESAir Travel and Hotel Industry 

Overview in Georgia

As of 2024, land border crossings accounted for 
61.5% of international visitor entries, while air arrivals 
increased to 37.8%, reflecting a continued shift toward 
air travel (Figure 7). Air arrivals rose by 27% year over 
year, while land entries declined by 5%. Sea and rail en-
tries remained minimal, at 0.4% and 0.3%, respectively.
Georgia’s hospitality sector continues to expand, with 
several notable hotel openings in 2024 enhancing the 
country’s tourism infrastructure. These developments 
are part of a broader trend, with 324 new accommo-
dations planned by 2027, signaling a major expansion 
in hospitality offerings. From 2020 to 2023, 238 hotels 
were opened, and the planned bed capacity for 2024–
2027 is projected to be 130% higher than that of the 
previous period. Most of this growth is concentrated in 
Tbilisi and the Adjara region, underscoring their roles 
as key tourism and investment hubs.
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In 2024, visitor spending on accommodation totaled approximately 1.6 billion GEL, accounting for 34% of total expenditure, a slight decrease from 
36% in 2023 (Figure 8). While accommodation remained the largest spending category, shopping (24%) and food and drinks (22%) followed closely 
(Figure 9). Other notable expenses included holiday and leisure activities (11%) and local transport (8%). 

Overall, total visitor spending for the year 2024 reached 4.8 billion GEL, representing a 68% increase compared to the same period in 2019.

Source: GNTA

FIGURE 8: VISITOR SPENDING ON ACCOMMODATION,

GEL BLN

FIGURE 9: DISTRIBUTION OF VISITOR

SPENDINGS BY CATEGORIES
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Land-Based Gambling 
Sector in Georgia

Unlike many neighboring countries where gam-
bling is fully or partially prohibited, Georgia 
stands out as a regional hub for the industry. 
Gambling is fully legalized and regulated by 
the Ministry of Finance, offering one of the most 
open and transparent legal frameworks in the 
region. This comprehensive regulatory structure 
permits both land-based and online gambling, 
positioning Georgia as a progressive and inves-
tor-friendly market within the wider Black Sea 
and Central Asian corridor.

As of May 2025, there are 121 active permits 
for land-based gambling establishments across 
Georgia, including casinos, slot machine par-
lors, sportsbooks, lotto, and bingo facilities. 
Notably, 28 casino licenses are currently active—
many of them concentrated in Batumi, a rapidly 
growing gambling tourism destination. In con-
trast to the strict prohibitions in neighboring 
jurisdictions, Georgia’s liberalized approach has 
fueled sectoral growth, cross-border tourism, 
and international investment in the gaming and 
hospitality industries.
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IllegalPartially LegalFully Legal

In 2024, two key regulatory changes were intro-
duced, directly affecting physical casinos and slot 
machine parlors:

1. A 5% commission tax was implemented on 
cash withdrawals from slot machines.

2. Slot machine revenue (GGR) is now subject to 
a 15% tax rate.

These updates reflect the government’s effort to 
enhance fiscal oversight of the gambling industry 
while ensuring its continued growth under a trans-
parent and accountable framework.

Recent Regulatory Developments

TABLE 1: GAMBLING PERMIT 

DISTRIBUTION AS OF MAY 2025

Source: Revenue Service

Casinos

Slot machine salon

Sportsbook

Lotto

Bingo

7

16

5

1

0

Tbilisi

5

21

17

0

0

Others

16

27

4

0

2

Batumi

28

64

26

1

2

Total

Georgia
Batumi

Tbilisi
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FIGURE 10: BATUMI CASINO TABLES 

AND GAMING MACHINES

FIGURE 11: NUMBER OF VISITS TO

 ADJARA CASINO, THOUSANDS  
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Source: Ministry of Finance of Adjara Source: Ministry of Finance of Adjara

The number of slot machines in Batumi casinos has experienced a modest decline of approximately 1.2% in 2024, decreasing from 1,397 in 2023 to 
1,380. Meanwhile, the number of casino tables saw a slight contraction of about 7.9%, dropping from 214 to 197. These shifts come after a period of 
strong growth in the previous year and may reflect short-term adjustments following an exceptional post-pandemic rebound.

Despite this marginal reduction in gaming assets, Adjara’s casino industry continues to draw substantial international interest. In 2024, the region wel-
comed 886,000 casino visitors, with a remarkable 93% of them being foreign nationals—the highest share on record. Although the total number of visits 
dipped compared to 2023, the increasing proportion of international guests underscores the region’s growing reputation as a prime destination for 
global casino tourism.

This sustained international appeal is bolstered by Adjara’s premium entertainment infrastructure and its strategic positioning as a gateway for travelers 
seeking both luxury and excitement. The region remains a key player in the regional gaming landscape, signaling continued potential for long-term 
growth driven by global demand.
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Annual Report / 2025

TAX AND 
PERMIT SYSTEM 
ON CASINOS

The Revenue Service issues gambling permits for a period 

of 5 years to arrange casinos. A minimum of seven casi-

no tables must be installed and operated, with one table 

dedicated to roulette on a gaming wheel. 

The minimum age for players in casinos and other gam-

bling establishments is set at 25 years for Georgian citi-

zens and 18 years for foreign citizens. 

Gambling taxation involves annual license fees, quarterly 

fees, and central taxes. The central government sets the 

annual permit fees and central taxes, while local govern-

ments set the quarterly fees. Similar types of fees go to the 

local municipality’s budget, with the quarterly fee tied to 

the number of casino tables and slot machines. 
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Per amendments introduced in the 

Tax Code of Georgia in December 

2023, the objects of taxation with 

income tax were determined, 

namely: 

According to amendments, taxable income received by a natural person from the organization of a 
slot machine salon and/or the organization of games of chance in the systemic and electronic form 
shall be taxed at 15%. The rate of annual and quarterly fees varies by region in Georgia. 

The maximum annual license fee for casinos is 5,000,000 GEL, and the quarterly fee for one casino 
table ranges from 20,000 to 40,000 GEL. The quarterly fee for gaming machines is set at 2,000-4,000 
GEL per machine per quarter. The annual fee for a casino license in Tbilisi is 5,000,000 GEL, while 
in Batumi, the fee is set at 250,000 GEL per year. Regarding the quarterly fee, the maximum limit for 
the casino table is 40,000 GEL for both cities, and the maximum limit for gaming machines is set at 
4,000 GEL.
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 y The object of income taxation of a 
natural person, who receives income 
from the organization of a slot ma-
chine salon and/or the organization 
of games of chance in a systemic and 
electronic form, in a part of the said 
activity, shall be the difference be-
tween the bets accepted from players 
and the winnings paid out to players 

 y The object of income taxation of a 
person participating in games of 
chance organized using the slot ma-
chines and/or games of chance and/
or prize-winning games organized in 
a systemic and electronic form (except 
for a promotional draw organized in a 
systemic and electronic form shall be 
the sum withdrawn by him/her from 
an organizer of a slot machine salon 
or the systemic and electronic gam-
bling account.

TABLE 2: CASINO’S ANNUAL AND QUARTERLY FEES, GEL  

Source: Legislative Herald of Georgia

Tbilisi

Batumi 

 5 000 000 

 250 000 

CASINO’S 
ANNUAL 

PERMIT FEE 

In GEL

 4 000 

 4 000 

QUARTERLY FEE
OF THE SLOTS

 40 000 

 40 000 

QUARTERLY FEE 
OF THE

CASINO’S TABLE



32

S
ilk

 R
e

a
l E

st
a

te
  
 /

  
 A

n
n

u
a

l R
e

p
o

rt
 /

 2
0

2
4

The Law of Georgia on Licensing and Permit 
Fees establishes the limits of the fee rate for 
setting up a gambling machine salon, ranging 
from 50,000 GEL to 1,000,000 GEL per year; 
while the Resolution on Establishing the Annu-
al Rates of Permit Fee for Setting Up a Gaming 
Machine Salon (Government of Georgia Res-
olution # 277 of 12/07/2011) establishes the 
annual rates of the permit fee for setting up a 
gaming machine cabin:

For setting up a gambling machine 

salon in the casino by a person who 

holds a permit to set up a casino in 

Tbilisi - 100,000 GEL 

(applies to the activities of the issuer);

In the territory of the city of Tbilisi 

(except for the case provided for in 
subsection “a”) - 1,000,000 GEL;

In the territory of the self-governing 

city of Batumi - 200,000 GEL 
(applies to the activities of the issuer)

A

B

C
Additionally, the Georgian government is autho-
rized to raise the fee rate for the installation of 
gaming machines by a maximum of 30% with-
in the initial 5 years of entry into force. This in-
crease applies to the aforementioned fee rates.

 y Permits for setting up a casino and setting up a gaming machine salon are issued for a period of 5 
years

 y Permit fees for setting up a casino and setting up a gaming machine salon are paid annually 

 y The license issuer has the responsibility of monitoring compliance with, and ensuring that license 
holders adhere to, the conditions of the license. If there is no other administrative body designated 
by law to perform this function, the license issuer is authorized to carry out control functions. In cases 
where violations of other normative acts occur, the license issuer may impose penalties as provided 
for by law. The license issuer monitors compliance with the license conditions by conducting selec-
tive checks or requesting regular reports from the license holders. Unless otherwise specified by law, 
license holders must report on compliance with the license conditions every year between April 1 and 
May 1 by submitting a written report to the license issuer

 y License holders who receive a license within six months before the start of the reporting period are 
not required to submit a report to the license issuer. The license issuer only checks compliance with 
the license conditions by verifying the license terms. The license issuer is not authorized to investigate 
or request the presentation of factual circumstances that are not directly related to compliance with 
the license terms by the license holder

 y The casino is responsible for maintaining public order and safety, as well as protecting the legal rights 
and interests of players and other individuals present at the gaming venue. Additionally, it is prohib-
ited for individuals under the age of 25 (in case of Georgian citizens) or under the age of 18 (in case 
of foreign citizens or stateless persons) to enter, and/or participate in gambling or profitable games 
(excluding incentive draws) at, gaming venues. The gaming organizer is obligated to request a copy 
of an identity document or other legally recognized document in physical or electronic form from 
anyone entering the gaming venue, and through this document, verify the person’s age before allow-
ing them to participate in any gambling or profitable games

 y The casino management is responsible for preventing entry into the casino premises by individuals 
listed as dependents, for whom personal information is being processed by the Revenue Service

 y The municipality has the authority to designate specific places (such as territorial zones and buildings) 
where gambling and profitable games (excluding incentive raffles) can be organized if they are not 
already designated by law (territorial zones and buildings)
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Construction Sector

The construction sector remains a key driver of Georgia’s economy, enabling progress across tourism, energy, real estate, and infrastructure projects. 
According to Geostat, real growth in the sector reached 14.2% in 2024, following 15% in 2023 and 15.9% in 2022, reflecting strong recovery after the 
pandemic-induced decline of -23.9% in 2021. Notably, nominal growth also accelerated to 25.6% in 2024, indicating robust investment and increased 
construction activity.

This growth is supported by stabilizing construction material prices and sustained demand in the real estate market. After several years of stagnation—
marked by minimal or negative real growth from 2018 to 2021—the sector has regained momentum, benefiting from both post-pandemic recovery and 
structural demand for residential and commercial development.

FIGURE 12: NOMINAL AND REAL GROWTH OF THE CONSTRUCTION SECTOR 
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In 2024, the construction sector accounted for 8.4% of Georgia’s nominal GDP, placing it among the leading contributors compared to regional peers 
(Figure 13). Employment in the sector showed modest recovery, rising to 67,000 workers, up from 65,000 in 2023, though still below the 2016–2018 peak 
levels (Figure 14). The workforce gradually declined after major projects like the BP pipeline concluded in 2017, but demand has picked up again in re-
cent years. Wage growth remained strong, with average monthly salaries increasing by 19.7% year-over-year in 2024, following a 13.4% rise in 2023. This 
reflects both the shortage of skilled labor and the lagged effect of inflationary pressure on wages.

FIGURE 13: SHARE OF CONSTRUCTION 

IN NOMINAL GDP, 2024

FIGURE 14: EMPLOYMENT IN 

COSTRUCTION SECTOR, ’000 PEOPLE
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Since the mid-2000s, residential real estate has remained a key pillar of Georgia’s economic growth. In 2024, GDP per capita (USD) increased by 10.3%, 
enhancing purchasing power and stimulating housing demand, particularly in urban hubs like Tbilisi and Batumi.

The post-2022 migration wave continued to support real estate investment, reinforced by rising urbanization, income growth, greater mortgage avail-
ability, and shrinking household sizes. Urbanization reached 62.0% in 2024, still below the EU average of 75.5%—but remains on an upward trajectory. 
Meanwhile, the average household size declined to 3.1, driven by a rising number of young, independent households.

Combined with attractive rental yields and a scarcity of alternative investment options, these dynamics continue to position real estate as a preferred 
and resilient asset class in Georgia.

FIGURE 15: URBANIZATION IN COMPARABLE

 COUNTRIES

FIGURE 16: HOUSEHOLD SIZES IN COMPARABLE
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Source: NAPR, Galt & Taggart

Following strong sales in 2018, Tbilisi’s real estate market experienced a slowdown 
in 2019 and a significant drop in 2020 due to the pandemic. However, stabilization 
measures—such as the government’s mortgage interest subsidy program introduced 
in 2020—supported recovery. Under this scheme, the state subsidized 4 percentage 
points of interest on GEL-denominated mortgage loans.

The market rebounded in 2021 and reached a record 43,000 apartment sales in 2022 
(+15.9% y/y), driven by pent-up demand and migration. Although sales dropped by 
7% to 39,949 in 2023, activity remained robust. In 2024, 40,400 apartments were sold, 
marking a 1.1% year-over-year increase and indicating renewed market momentum 
(Figure 17). Primary market sales rose to 20,200 units in 2024, the highest in the ob-
served period, while purchases in the old secondary segment declined. This shift re-
flects growing demand for newer developments. Between 2018 and 2024, total units’ 
sales in Tbilisi increased by 10.7, implying a drop in average apartment size from 71 m² 
in 2018 to 50-60 m² in 2024. 

FIGURE 17: REAL ESTATE PURCHASES IN TBILISI, ‘000
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Economic Landscape

Industry Trends

In 2024, the Georgian Lari (GEL) remained relatively stable, with moder-
ate fluctuations against the US Dollar, shaped by global market dynam-
ics, regional geopolitical developments, and domestic monetary policy. 
The average annual exchange rate stood at approximately 1 USD = 2.72 
GEL, with the Georgian Lari reaching its strongest point at 2.63 GEL per 
USD in November and depreciating slightly to 2.87 GEL per USD in De-
cember. Inflation remained well-contained, averaging just 1.2%—signifi-
cantly below the National Bank of Georgia’s (NBG) target of 3%. This 
price stability was supported by a consistent monetary stance, with the 
refinancing rate maintained at 8% throughout the year. These indicators 
reflect a resilient and predictable economic environment, reinforcing 
Georgia’s appeal to investors. For companies such as Silk Road Group, 
this stability highlights the importance of maintaining financial agility 
while capitalizing on favorable macroeconomic conditions.

Georgia’s hospitality sector experienced robust growth in 2024, driven 
by rising international arrivals, regional diversification, and ongoing ho-
tel development. The country welcomed 5.4 million international visi-
tors, generating USD 4.4 billion in tourism revenue. Occupancy rates in-
creased in Tbilisi (56.3%) and Batumi (51.5%), with medium-sized hotels 
maintaining dominance despite a slight decline in average daily rates.

This favorable environment positively impacted Silk Real Estate. The 
company saw increased occupancy across its hospitality assets, strong 
performance from flagship hotels, and expanded revenue through its 
Silk Rewards program. Strategic projects like the Telegraph Hotel and 
Silk Towers advanced in development, while multiple industry awards 
and a focus on sustainability further reinforced the company’s leader-
ship in Georgia’s growing tourism and hospitality landscape.
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OPERATIONS
Translating strategy into impact, Silk Real Estate is actively developing a range of landmark projects across Georgia. 
This section provides an overview of our current portfolio, ongoing developments, and the pipeline that will shape our 
growth over the coming years.
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TBILISI

ABASTUMANI LAND PLOTS

KAZBEGI LAND PLOTS

ADJARA REGION

- Radisson Blu Batumi

- Casino Iveria Batumi

- Iveria Beach Club

- Silk Towers

- Bobokvati

- Green Cape Botanico

- Narinji

- Radisson Blu Tbilisi

- Casino Iveria Tbilisi

- Republic Complex

- The Telegraph Hotel

- Melik Azaryants

- Sakanela Project

- Underground Complex

KAKHETI REGION

- Radisson Collection Tsinandali

- Park Hotel Tsinandali

- Tsinandali Villas

Silk Real Estate Assets Throughout Georgia
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Current Projects

Number of Rooms: 168

Location: Situated in the heart of Old Batumi

Facilities: Features a casino, beach club, seven meeting rooms (includ-
ing a large hall accommodating up to 350 guests), two restaurants, in-
door and outdoor pools, and an Anne Semonin spa

Number of Rooms: 236

Location: Strategically located on Rustaveli Avenue, overlooking the 
Mtkvari River and close to key tourist and business landmarks

Facilities: Offers two upscale restaurants and rooftop bar, an Anne Se-
monin spa, a business center, nine meeting rooms, a large event hall, in-
door and outdoor pools, a fitness center, beauty services, office space, 
and full conference facilities

New addition - Oxygen Bar: Newly opened on the 18th floor, Oxygen 
Bar provides panoramic views of the Tbilisi skyline and serves as a stylish 
venue for drinks, social gatherings, and business meetings. A dedicated 
smoking area is also available on the 17th floor for guest convenience

Revenue: 20% of the hotel’s revenue is generated by the casino, with a 
higher contribution during the off-season

Renovation: The Radisson Blu Hotel in Batumi is undergoing a phased 
renovation. The project includes a full upgrade of all 168 guest rooms. 
In addition, a new ground-floor Medea Restaurant is under develop-
ment, designed to enhance the hotel’s F&B offering and attract both 
hotel guests and local patrons

Hotel Radisson Blu Iveria - Tbilisi

Opened in 2009, Radisson Blu Iveria is one of  Tbilisi’s premier hotels, 
consistently ranking among the highest-grossing properties in its cat-
egory

Hotel Radisson Blu - Batumi

Operating since 2011, Radisson Blu Batumi is a high-class hotel located 
on the Black Sea Coast
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Hotel Radisson Collection Tsinandali Park Hotel Tsinandali

Number of Rooms: Features 124 elegantly appointed rooms and suites, offer-
ing serene views of the estate and surrounding landscape Number of Rooms: 70

Location: Situated adjacent to the 19th-century Tsinandali House-Museum of 
Prince Alexander Chavchavadze, the estate is surrounded by an 18-hectare 
landscaped park

Location: Situated adjacent to the 19th-century Tsinandali 
House-Museum of Prince Alexander Chavchavadze, the estate is 
surrounded by an 18-hectare landscaped park

Amenities: Simple yet comfortable facilities tailored to meet the 
needs of low-budget travelers

Design:  The property was designed by renowned architects and artists, in-
cluding John Fotiadis, Christina Gabas, Damien Figueras, Ingo Maurer, and 
Georgian artist Tamara Kvesitadze

Expansion Potential: The Group owns approximately 7 hectares of 
land near the hotel. Current development includes two completed 
villas, with plans for additional units and the potential sale of select 
land parcels

Facilities: a wide range of premium amenities, including indoor and outdoor 
pools, an Anne Semonin spa, diverse dining options such as Prince Alexander 
(international cuisine), Natella (traditional Georgian), and Umami at the Library 
Bar (Asian fusion and sushi), a grand ballroom, modern meeting rooms, an 
open-air amphitheater with a retractable roof for up to 1,200 guests, as well as 
a library, wine bar, tennis and padel courts and a kids’ club

The Tsinandali Estate, a Radisson Collection Hotel, is a five-star luxury retreat 
nestled in Georgia’s Kakheti wine region. Opened in 2019, the hotel seam-
lessly blends contemporary elegance with the cultural legacy of the historic 
Tsinandali Estate

Located adjacent to the Radisson Collection Hotel in Tsinandali, Park 
Hotel is a non-branded property catering to the budget-conscious 
segment, offering functional and affordable accommodations in 
Georgia’s wine region

O
p

e
ra

ti
o

n
s



42

S
ilk

 R
e

a
l E

st
a

te
  
 /

  
 A

n
n

u
a

l R
e

p
o

rt
 /

 2
0

2
4

Complex Republic Casino Iveria Tbilisi Casino Iveria Batumi

Total Area: 1,500 sq.m

Capacity: Accommodates up to 1,000 guests

Key Features:

Gaming: 30 live tables (poker, blackjack, roulette, 
baccarat), 200+ modern slot machines, and a dedi-
cated daily poker room

Amenities: On-site restaurant, four bars, two VIP 
rooms with private dealers, and 24/7 operations 
with exclusive services for VIP guests

Positioning: A key contributor to the Group’s en-
tertainment portfolio, Casino Iveria is recognized 
for its broad game offering and early post-COVID 
recovery

Gaming: 17 live tables offering blackjack, Ameri-
can roulette, baccarat, and poker variants (includ-
ing No Limit Texas Hold’em and Pot Limit Omaha), 
along with 160+ modern slot machines featuring 
multiple jackpots

Amenities: Includes a buffet and à la carte restau-
rant, VIP gaming area with full-service facilities, and 
24/7 operations supported by multilingual staff

Services & Access: Complimentary transportation 
and accommodations for qualified players; open 
to foreign guests aged 18+ and Georgian citizens 
25+, with transactions accepted in GEL and USD

Positioning: A key asset in the Group’s gaming 
portfolio, Casino Iveria Batumi plays a vital role in 
regional tourism and entertainment, supported 
by its visibility through ClubIveria.com and strong 
brand recognition.

 x Two dining spaces:

 p Republic: European fine dining

 p Republic 24: A 24/7 Georgian diner

 x Two-story event space suitable for concerts, con-

ferences, and private events

 x Rooftop terrace with sweeping views of Tbilisi

 x Central location with direct access to major cultur-

al and tourist landmarks

Located on Republic Square in the center of Tbili-
si, Complex Republic is a premier multi-functional 
venue offering a blend of upscale dining, versatile 
event space, and panoramic city views

Located within the Radisson Blu Iveria Hotel and 
operating since 2009, Casino Iveria is a flagship 
property in Georgia’s gaming sector, known for its 
upscale environment and consistent performance

Established in 2011 within the Radisson Blu Hotel 
Batumi, Casino Iveria is a premier gaming destina-
tion on Georgia’s Black Sea coast, catering to both 
international and local clientele
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Iveria Beach Club Iveria Café Green Cape Botanico

Key Features: Food & Beverage: Serves freshly prepared meals, 

pastries, specialty coffees, and a curated selection of 

local wines

Additional Features: Includes outdoor terrace seat-

ing and an on-site retail store featuring locally made 

products

Residential Blocks: Two buildings (Blocks A & B) fea-
turing 80 sea-view apartments, fully equipped with 
modern kitchen appliances, smart home technology, 
and energy-efficient systems

Amenities: A third block houses facilities including 
a children’s pool, gym, and restaurant, along with 
landscaped outdoor recreational areas designed to 
blend seamlessly with the natural surroundings

Expansion Potential: The Group holds four adja-
cent land plots totaling 2 hectares, designated under 
an approved Masterplan for future development of 
holiday homes and hospitality assets

Recognition: Recipient of multiple awards, including 
FIABCI-Georgia and the Archello People’s Choice 

Award 2024, affirming the project’s excellence in de-
sign and innovation

 x Full-service bar and à la carte restaurant serving 
Georgian and international cuisine

 x Live music and curated entertainment program-
ming

 x Premium beach access with sun loungers and 
umbrellas

 x Two professional padel courts enhancing recre-
ational offerings

 x Recognized for its vibrant atmosphere and high 
service standards, Iveria Beach Club remains a 
key attraction for both local residents and inter-
national tourists

Located between Batumi Boulevard and the Black 
Sea coast, Iveria Beach Club is a premier seasonal 
beachfront venue spanning 3,000 sq.m., offering a 
full-service leisure and entertainment experience

Located adjacent to the Radisson Blu Iveria Hotel, 
Iveria Café is a modern, centrally located venue 
positioned as a casual yet stylish meeting spot that 
complements the hotel’s hospitality offering

The café enhances the property’s F&B ecosystem 
and attracts both hotel guests and walk-in custom-
ers from the surrounding business district

Completed in 2024, Green Cape Botanico is Silk Real 
Estate’s flagship residential development, located on 
a 1.5-hectare plot adjacent to the Batumi Botanical 
Garden. The project sets a new standard for high-
end coastal living in Georgia
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Pipeline/Upcoming Projects

Location:  Rustaveli Avenue - the heart of Tbilisi’s cultural and commercial life

Status: Cultural heritage building under active rehabilitation, with construction and 
renovation works initiated in January 2023

Number of Rooms: 239 rooms, offered in eight unique categories

Design: architectural firm Neri&Hu, the project is LEED-certified—setting a new prece-
dent for sustainable hotel development in Georgia

Facilities: 8 F&B outlets, including a rooftop and New York–style jazz clubs, a ballroom, 
conference and meeting facilities, office spaces, and a gym

Investment: Total additional investment of GEL 189 million, comprising GEL 45 million 
in committed equity and GEL 144 million in secured debt financing

Components: International branded residences, Silk Towers 
branded residences, a hotel, casino, commercial spaces, gym, 
pool, treatment rooms, F&B outlets, sports and wellness ameni-
ties—including padel courts—children’s play areas, water features, 
cycling and walking paths, and a range of entertainment facilities

Additional Features: A state-of-the-art conference and concert hall, 
as well as a 2-hectare park designed to offer green public space. 
The adjacent yacht club will also be upgraded to meet contem-
porary international standards

Design: Led by acclaimed Japanese architect Kengo Kuma and 
his studio, the project emphasizes security, energy efficiency, 
and LEED certification. Structural and MEP design for Silk Towers 
(Tower 1) is being executed by Meinhardt UAE, ensuring top-tier 
engineering and sustainable infrastructure

The Telegraph Hotel is set to open by mid-2025. As the first hotel in the region 
accepted into The Leading Hotels of the World, it establishes a new benchmark for 
luxury hospitality—offering world-class accommodation, exceptional dining expe-
riences, and impeccable service

The Telegraph Hotel Silk Towers
Located in the heart of Tbilisi on Rustaveli Avenue, The Telegraph Hotel breathes 
new life into one of the city’s most iconic heritage landmarks, the former central 
Post Office. This transformative development is poised to become a premier desti-
nation in the region’s hospitality landscape

In the heart of Batumi, between the historic city center and the 
yacht club, the company is planning a landmark multifunction-
al complex
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Abastumani

Investment: Minimum commitment of USD 1 million

Location: Positioned in the historic center on a 2,122 sq.m. plot, formerly 
home to a police station

Tourism Appeal: Nestled in the middle of the forest at an elevation of ap-
proximately 1,300 meters above sea level, Abastumani is known for its 
crystal-clear air, healing microclimate, and historical charm. The area is 
increasingly popular with visitors seeking nature, wellness, and cultural 
experiences. Initiatives are underway to extend the tourist season and fur-
ther enhance its appeal

Facilities: Designed to accommodate over 150 guests, the restaurant will 
help meet the area’s growing demand for quality dining. Design work is 
complete, and foundation construction is currently in progress

This project is a key step in elevating Abastumani’s hospitality infrastruc-
ture and long-term tourism potential

A prime 2-hectare site located in the heart of Tbilisi, adjacent to 
Republic Square, is set to be transformed into a vibrant residential 
and mixed-use development

Planned Components: Wellness center with a pool and gym, restau-
rants and cafés, office spaces, and dedicated recreational areas

Design: The master plan for the Sakanela Land project is being de-
veloped by the renowned GRAFT architecture studio. Known for 
their evidence-based, human-centered approach, GRAFT embrac-
es complexity and future-forward thinking by integrating multiple 
identities into their design. This ensures a flexible, inclusive, and 
engaging urban space that adapts to the evolving needs of its res-
idents and visitors. Design - the concept of Sakanela Land is being 
developed by GRAFT Architect studio. GRAFT takes an optimistic 
approach to the challenges of the future by embracing multiple, 
simultaneous identities, which allows for greater complexity in de-
sign. Their design process is evidence-based and centered around 
human needs

Set to open in summer 2025, this upcoming restaurant will become a 
landmark dining destination in Abastumani, supporting the region’s de-
velopment as a year-round tourist hotspot

Sakanela
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Tsikhisdziri Tsinandali Estate Narinji

Bamboo Cottages: Elegant, low-impact accommoda-
tions constructed from sustainably sourced bamboo, 
thoughtfully integrated into the natural landscape

Design Collaboration: A distinctive architectural con-
cept by VTN Architects, merging ecological responsibil-
ity with contemporary aesthetics

Facilities: A chic summer bar, a 25-meter pool for both 
relaxation and fitness, wellness amenities including 
a steam room and massage rooms, and a dedicated 
hammock zone for peaceful downtime

Master Plan Design: Spearheaded by the international-
ly acclaimed Kengo Kuma & Associates, ensuring a vision 
of architectural distinction

Landscape Architecture: Overseen by Vladimir Djurovic 
Landscape Architecture, the esteemed Lebanon-based 
firm celebrated for seamlessly integrating natural terrain 
into their work

New Features: A thoughtfully designed public park for 
recreation and community, a private residential enclave 
offering premium living, and a cutting-edge ballroom tai-
lored for luxury events

Residential Development: A contemporary resi-
dential complex with comprehensive infrastructure, 
designed by NOA Studio—one of Georgia’s pre-
mier architecture firms

Historic Restoration: The iconic Sibirakov Palace 
is being meticulously restored under the vision of 
Kengo Kuma, in collaboration with leading Geor-
gian heritage experts

Future Use: Once completed, the restored palace 
will feature an upscale restaurant, merging historic 
charm with a sophisticated culinary experience

This latest project introduces a tranquil, nature-integrat-
ed retreat on the Black Sea coast, featuring a collection 
of eco-friendly bamboo cottages developed in collab-
oration with VTN Architects, a renowned Vietnamese 
architecture firm known for their innovative and sus-
tainable designs

This project is envisioned as a premium retreat that 
harmonizes comfort, sustainability, and luxury—offering 
guests an immersive, environmentally conscious expe-
rience

This initiative is set to enrich the estate’s offerings while 
honoring its cultural legacy and preserving the natural 
landscape

This development creates a unique intersection of 
heritage and modernity, offering both vibrant living 
and cultural depth in one of Georgia’s most historic 
settings

A new master plan is currently in development to reimag-
ine the area behind the Radisson collection hotel, covering 
approximately 6 hectares. This transformative project will 
introduce a harmonious blend of landscaped elegance, 
upscale residential areas, and sophisticated event venues

A dynamic development is underway in Narinji, 
seamlessly blending modern residential living with 
the thoughtful restoration of historic heritage. The 
project prioritizes architectural authenticity, cultural 
preservation, and refined functionality
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4ESG & CORPORATE RESPONSIBILITY

In 2024, Silk Real Estate deepened its commitment to high-integrity governance and sustainable value creation. Building on the 
foundation laid in previous years, the Company adopted several new policies, formalized ESG oversight, and initiated a dedicated 
Sustainability Function under executive leadership. These steps signal a strategic transition from compliance to long-term impact, with 
governance and ESG now operating as fully integrated pillars of the business.
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ESG Highlights 2024 Silk Real 
Estate

Pillar Key Performance Indicators (KPIs)

Industry 

Trends

 y Sustainability unit created under                      
executive leadership

 y 100% of new projects reviewed for 
ESG impact

 y Progress toward first green certifica-
tion (EDGE or LEED) underway

 Social

 y 100% of employees covered by 
formal HR policies

 y >85% employee satisfaction in              
anonymous survey

 y 100% compliance with anti-discrimi-
nation and whistleblower protections

Governance

 y Independent chairs for ESG & Audit              
Committees 

 y 5 internal audit reports reviewed; 
60+ action items addressed 

 y 100% of Board members assessed            
via Competency Matrix

ESG & Corporate Responsibility E
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Social Responsibility and Community Engagement

Governance Excellence

Environmental Responsibility

Key initiatives in 2024 included:

Regulatory Compliance

Silk Real Estate’s environmental strategy is aligned with Georgia’s cli-
mate and sustainability priorities, supporting national commitments to 
reduce environmental impact and comply with emerging regulations 
on energy efficiency, waste management, and sustainable construction.

As Georgia continues aligning with the UN Sustainable Development 
Goals (SDGs), Silk Real Estate proactively ensures full compliance with 
environmental and social regulations, particularly those involving:

Silk Real Estate upholds a people-first approach, prioritizing employee wellbe-
ing, community engagement, and inclusivity.

Governance at Silk Real Estate is rooted in integrity, transparency, and indepen-
dent oversight. The Company follows the Corporate Governance Code for Issuers 
of Public Securities, with a Supervisory Board structured to ensure balanced, skilled, 
and diverse leadership.

A Competency Matrix guides Board member evaluations, ensuring the right mix of 
expertise and independence for effective governance.

Key 2024 achievements:

2024 highlights:

This compliance infrastructure is supported by internal policies, regu-
lar audits, and a dedicated AML Officer appointed in 2024 to strength-
en internal controls.

Beyond the workplace, CSR projects in 2024 focused on supporting local culture, 
tourism, and community development, directly contributing to SDGs such as De-
cent Work & Economic Growth (SDG 8) and Reduced Inequalities (SDG 10).

These actions support long-term asset value, enhance the Group’s 
ESG profile, and advance Georgia’s climate action goals under Sus-
tainable Development Goals (SDG 7, SDG 11, and SDG 13).

 y The Telegraph Hotel receives LEED Gold certification, a testament to 
Silk’s leadership in energy-efficient and sustainable hospitality design

 y The Sakanela residential project initiating the EDGE certification pro-
cess (Excellence in Design for Greater Efficiencies), reinforcing adher-
ence to global green building standards

 y Ongoing investments in renewable energy and waste reduction,             
including a solar energy plant and internal recycling systems

 y Energy efficiency benchmarks for buildings 

 y Sustainable materials and construction practices and

 y Advanced waste and resource management protocols

 y Adoption of comprehensive HR policies addressing onboarding, training, leave 
policies, business travel, and employee feedback mechanisms

 y Promotion of a safe, inclusive workplace, as mandated by the Code of Ethics and 
guided by international labor principles

 y Structured employee training assessments aligned with long-term growth and 
strategic needs

 y Launch of a Stakeholder Engagement Policy, emphasizing transparent, timely, 
and good-faith communication

 y Two active Board Committees, Audit & Risk and ESG & Compensation—are both 
chaired by independent members

 y The ESG & Compensation Committee conducted the annual ESG strategy re-
view, ensuring compliance with ethical, regulatory, and performance standards

 y Introduction of core governance policies:

 p Code of Ethics
 p  Remuneration Policy
 p Board Nomination & Evaluation Policy
 p Stakeholder Policy
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Silk Real Estate remains steadfast in its commitment to environmental sustain-
ability, embedding innovative and responsible practices across all operations:

These actions reflect Silk Real Estate’s ongoing leadership in environmentally 
responsible development and our long-term commitment to sustainability.

 y LEED Gold Certification: The Telegraph Hotel is constructed in line with LEED 
Gold standards, an internationally recognized benchmark for sustainability and 
energy efficiency

 y EDGE Certification Progress: The Sakanela residential project is currently un-
dergoing evaluation for EDGE (Excellence in Design for Greater Efficiencies) 
certification. This reflects our continued drive to meet green building standards 
and enhance sustainability credentials across our development portfolio

 y Comprehensive Recycling Initiatives: Company-wide programs ensure the re-
cycling of all plastic bottles, actively reducing waste across our properties

 y Energy Efficiency Measures: All properties are equipped with energy-efficient 
lighting systems, significantly lowering energy consumption and carbon foot-
print

 y Renewable Energy Integration: A dedicated solar energy facility contributes to 
our transition toward cleaner, more sustainable power sources

 y Environmental Oversight: A designated Environmental Officer oversees com-
pliance with environmental regulations, monitors performance, and champions 
continuous improvement

 y Forward-Thinking Solutions: Future initiatives include green building designs, 
advanced water conservation systems, and the integration of sustainable tech-
nologies in all new developments

Social & Environmental
Performance
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Silk Academy plays a vital role in advancing Silk Real Estate’s sus-
tainability and development goals, aligning closely with several 
United Nations Sustainable Development Goals (SDGs):

Through its educational programs, Silk Academy not only enhances 
employee capability but also reinforces Silk Real Estate’s broader 
commitment to sustainable development and social responsibility.

 y Decent Work and Economic Growth (SDG 8): Through targeted 
training programs, the Academy nurtures skilled professionals, 
supporting local job creation and economic advancement

 y Reduced Inequalities (SDG 10): By offering equal access to learn-
ing opportunities, Silk Academy promotes diversity, equity, and 
inclusion across the workforce

 y Quality Education (SDG 4): The curriculum is designed to deliver 
high-quality, up-to-date education, keeping employees informed 
about industry trends and sustainable practices

 y Responsible Consumption and Production (SDG 12): Sustain-
ability principles are embedded throughout the training, foster-
ing environmentally responsible behavior in line with corporate 
values

Silk Academy: Empowering 
Through Education
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We are committed to continuously enhancing our em-
ployment and compensation policies to boost employee 
engagement and align with our sustainability objectives. 
Our dedication goes beyond business goals; we strive to 
cultivate a supportive workplace that prioritizes employ-
ee well-being and contributes positively to society.

To maintain a strong connection with our workforce, we 
conduct annual employee experience surveys using the 
Qualtrics™ platform and methodology. These surveys 
provide valuable insights into our workplace culture, 
employee satisfaction, and organizational performance, 
enabling us to refine policies, improve HR strategies, and 
reinforce best practices. In 2024, the employee engage-
ment rate remained high at 80%, with nearly all indices 
(e.g., recognition, psychological safety) remaining high 
or showing improvement compared to the previous year. 
We aim to build upon this momentum to further enhance 
employee engagement.

Staff training and development continue to be a priority, 
ensuring high performance, motivation, and retention. 
A systematic approach is used to identify training and 
development needs for career growth and improved 
effectiveness. Our talent management framework helps 
recognize and retain top performers. Leadership devel-
opment is central to our strategy, as we invest in building 
strong managers who drive organizational success and 
foster a positive work environment.

In 2024 year, we adopted the Objectives and 
Key Results (OKRs) framework to enhance 
performance planning and management 
across relevant teams. This approach facili-
tates clear goal setting and alignment across 
teams. The CEO establishes annual OKRs in 
collaboration with the Supervisory Board, 
while senior management aligns their ob-
jectives accordingly. Year-end performance 
evaluations, which inform bonus allocations, 
are largely based on these outcomes. This 
approach fosters accountability and contin-
uous improvement across the company.

To further support this initiative, in 2025 we 
are in the process of implementing a mod-
ern performance management system, such 
as Leapsome. This platform will enable us 
to effectively manage the performance pro-
cess, coordinate efforts, and facilitate feed-
back regarding OKR achievement and key 
competencies.

Additionally, where applicable, we have in-
troduced a system of company-wide and 
function-specific Key Performance Indicators 
(KPIs) to monitor and guide our operations. 
This structured approach ensures that our 
performance metrics are aligned with strate-
gic objectives, promoting transparency and 
accountability throughout the organization.

Commitment to Improving  

Employment Practices

Performance

Management
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Management 

0+

45-54

35-44

54+

1-2 Y+
2-5 Y

5-10 Y

10 Y+ 18-23

24-34

HOD
Female 

Male
Staff

1%

30%

21%

28%

2%

17%
15%

24%

15% 17%

31%

6%
57%

43%
93%

This diagram shows employee distribution across job 
categories, reflecting our organizational structure.

This diagram illustrates the gender distribution 
within our workforce.

The diagram illustrates the distribution of employees 
based on their tenure in the company.

This diagram shows the distribution of 
employees by age.

As of the current reporting 

period, the company has a total 

workforce of: 

This total includes the staff from 

both subsidiaries:

The figures presented reflect the 
combined employee count across 
all entities within the company.

Position Gender

Seniority Age

Human Resources 
Overview 

2100+
employees 
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Equality and inclusiveness in the workplace are essential values in our company for 
creating a fair and supportive environment where every employee has the oppor-
tunity to succeed. This means providing equal access to job opportunities, promo-
tions, and professional development, while ensuring fair treatment regardless of 
race, gender, age, religion, sexual orientation, or disability. We are confident that a 
diverse workforce brings together a variety of perspectives, driving innovation and 
improving problem-solving, and an inclusive culture ensures that every employee 
feels valued, heard, and included. We prioritize merit-based opportunities, placing 
emphasis on competence, experience, and performance.

Work-place free of discrimination and harassment are crucial for us as they are 
essential for creating a positive and productive work environment. We put con-
tinuous effort in making sure that the organization remains aligned with the best 
practices for equality and inclusiveness. 

Our company is fully committed to maintaining a safe and healthy work environ-
ment for all employees, contractors, and visitors. Health and safety are integral to 
our operations, and we prioritize the prevention of accidents, injuries, and occupa-
tional illnesses. We adhere strictly to all relevant health and safety regulations and 
continuously strive to improve our practices through regular assessments, training, 
and the implementation of best practices. Every employee is expected to actively 
participate in maintaining a safe workplace by following established safety proto-
cols and reporting potential hazards immediately.

We are dedicated to creating a culture of safety where everyone feels responsible 
for their own well-being and that of their colleagues. We also commit to investi-
gating all incidents transparently and using the findings to further enhance our 
safety measures. Our goal is to ensure that every person who enters our workplace 
returns home safely each day.

A Culture of Equality and Inclusiveness

Health and Safety
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Silk Real Estate and Silknet are proud spon-
sors of the Tsinandali Festival, Georgia’s pre-
mier classical music event. Designed to posi-
tion the country as a global center for classical 
music, the festival fosters international cultural 
exchange and youth development. 

Founded in 2019, the Pan-Caucasian Youth 

Orchestra—under the baton of renowned Mu-
sic Director Gianandrea Noseda—brings to-
gether talented young musicians from across 
the region. Each year, participants engage 
in masterclasses and perform alongside ac-
claimed artists, offering an unparalleled edu-
cational and artistic experience.

The festival attracts leading conductors, com-
posers, scholars, and performers from around 
the world. It offers a rare opportunity for 
emerging musicians in the Caucasus to refine 
their craft in a professional setting guided by 
global leaders in classical music.

The Tsinandali Festival was established by 

George Ramishvili (Chairman of Silk Road 
Group), Martin Engstroem (founder of the 
Verbier Festival), and Avi Shoshani (Secre-
tary-General of the Israel Philharmonic Or-
chestra). Since its debut on September 8, 
2019, it has become a cultural cornerstone, 
recently ranked among the top 30 classical 

music festivals in Europe for 2024.

Beyond delivering essential services through 

our core operations, Silk Real Estate embrac-

es its broader responsibility to support and 

uplift the communities in which we operate. 

Through a range of cultural, educational, and 

environmental initiatives, we actively contrib-

ute to the social and economic development 

of the region.

Community 
Engagement & 
Impact

Tsinandali Festival
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As part of its commitment to cultural and economic development, Silk Road Group, in part-
nership with Grand Jury Du Vin—an esteemed Swiss association renowned for its prestigious 
wine symposiums—continues to support the Tsinandali Wine Symposium. Now in its second 
year, this event, held at the historic Tsinandali Estate in Georgia’s Kakheti region, serves as 
a platform for esteemed wine experts, sommeliers, journalists, and enthusiasts to exchange 
knowledge and celebrate winemaking excellence. 

The symposium is more than a showcase of fine wines; it fosters collaboration between 
Georgian and European winemakers, strengthening Georgia’s position in the global wine 
industry. The Tsinandali Estate, with its deep historical ties to Prince Alexander Chavcha-
vadze—who introduced Georgia’s first bottled wine—stands as a symbol of the country’s rich 
winemaking heritage and its enduring connection with European traditions. 

Beyond wine, the symposium offers a rich cultural experience. Guests enjoy exclusive tast-
ings, featuring Bordeaux Grand Cru wines and Georgia’s finest selections, alongside curat-
ed Georgian gastronomy. The event also includes classical and jazz performances, a tradi-
tional folklore evening with the renowned Sukhishvili ensemble, and a gala dinner prepared 
by a three-star Michelin chef and Silk Hospitality’s brand chef, Irakli Asatiani. 

Through this initiative, Silk Road Group reaffirms its dedication to cultural preservation, in-
ternational collaboration, and the promotion of Georgia as a premier destination for wine, 
hospitality, and the arts.

Real Estate is proud to support the preservation and revitaliza-
tion of the Tsinandali estate, a cultural hub founded by Prince 
Alexander Chavchavadze. The estate, which includes a memori-
al house, landscape garden, winery, hotel, and café, is a vibrant 
center for exhibitions, concerts, and events. The restored vine-
yards have resumed wine production, offering visitors a chance 
to explore the Chavchavadze family’s legacy, sample “Tsinandali” 
wines, and enjoy the historic surroundings. 

The Tsinandali garden, Georgia’s first European-style recreation 
area, features unique plants and the legendary “love lane.” The 
winery, the first to bottle wine in Georgia, houses a vintage col-
lection dating back to 1814. 

Since 2008, Silk Road Group, the parent company of Silk Real 
Estate, has invested over $12 million in restoring the estate, ac-
quiring over 500 exhibits. We invite you to visit and discover the 
history of the Chavchavadze family firsthand.

Wine Symposium Tsinandali Museum and Park

esponsibility
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As part of our ongoing commitment to sustainable urban development, Silk Real Estate is 
proud to support the new municipal park project in Batumi, approved by the Batumi Mu-
nicipality City Council. This initiative, led by LLC Batumi Riviera, aligns with our corporate 
values of enhancing quality of life through environmentally conscious and community-fo-
cused developments. 

The park, designed by the renowned Danish landscape firm MASU Planning in collabora-
tion with Kengo Kuma Architects, will integrate seamlessly with Batumi Boulevard’s green 
coastal strip. The design preserves existing trees while introducing new species, shrubs, 
and ornamental plants. It will also feature key amenities such as two padel courts, a sports 
field, children’s playgrounds, recreation areas, and walking and cycling paths, offering a 
diverse space for relaxation and recreation. 

The project is set to cover two hectares of land and will be fully funded by LLC Batumi 
Riviera, with construction set to begin by the end of September. This development is a sig-
nificant step toward creating a more sustainable and vibrant urban environment for both 
residents and visitors of Batumi, reinforcing Silk Real Estate’s commitment to responsible 
and impactful growth.

In line with its commitment to cultural preservation, Silk Road 
Group has invested in the conservation of the Melik-Azaryants 
building in Tbilisi—a stunning example of early 20th-century archi-
tecture blending European and Eastern influences.

Designed by Armenian architect Melik-Azaryants, the building is 
renowned for its ornate façades, carved woodwork, and elegant 
balconies. Originally a residential complex, it has become an 
iconic part of Tbilisi’s architectural identity.

As part of Silk Road Group’s commitment to preserving Georgia’s 
rich cultural heritage, the Melik-Azaryants building is included in 
our portfolio of historical preservation projects. 

We have invested in its restoration and conservation to maintain 
itsarchitectural significance and ensure its continued presence as 
an important part of Tbilisi’s urban landscape. 

This project reflects our dedication to safeguarding cultural land-
marks while fostering responsible urban development.

Batumi Park Melik Azaryants – Architectural 
Heritage

E
S

G
 &

 C
o

rp
o

ra
te

 R
e

sp
o

n
si

b
il

it
y



58

S
ilk

 R
e

a
l E

st
a

te
  
 /

  
 A

n
n

u
a

l R
e

p
o

rt
 /

 2
0

2
4

Leadership & Governance 
Robust governance practices underpin Silk Real Estate’s credibility and long-
term success. The following section presents the Group’s ownership and gov-
ernance structure, highlighting our Supervisory Board composition, commit-
tee functions, and approach to shareholder engagement.

Strong corporate governance is fundamental to our business strategy. 

As the company has grown and evolved, so too has our governance ap-
proach—adapting to meeting the demands of a dynamic business envi-
ronment. We are committed to aligning our leadership and management 
structures with the best international practices. To support this, we have im-
plemented comprehensive internal regulations that promote transparency, 
accountability, and clearly define the roles and responsibilities of share-
holders, the Supervisory Board, management, and other key stakeholders.

There are no conflicts of interest between members of the Supervisory 
Board and executive management. Additionally, there are no familial or 
other personal relationships between these individuals. All appointments 
to both bodies are made in accordance with Georgian legislation and the 
Issuer’s charter, with no separate agreements or arrangements influencing 
these decisions. As of the date of this Prospectus, there are no restrictions 
on the sale or transfer of the Issuer’s securities.

Our Commitment to Transparency and 
Corporate Governance 

Conflict of Interest
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We believe that timely and transparent disclosure is essen-
tial to effective stakeholder engagement and a cornerstone 
of sound corporate governance. To that end, we regularly 

provide investors with clear, comprehensive communication, 
including semi-annual updates and presentations, ensuring 
they remain well-informed about our performance, strategy, 
and ongoing developments.

In the course of our operations, we engage in transactions with related 
parties, including shareholders, members of management, subsidiaries, 
and certain shareholders of those subsidiaries. A related party is defined 
as any entity or individual that exercises control, significant influence, or is 
under common control with the company.

In addition to these measures, the Supervisory Board has adopted a Re-

lated Party Transactions Policy, requiring all such transactions to be con-
ducted on market terms and in compliance with applicable laws, regula-

tions, and IFRS standards.

Further details can be found in Note 25 of the 2022 Consolidated Finan-

cial Statements. Additionally, the company’s bonds and financial instru-

ments include covenants governing related party transactions. Notably, 
transactions must not be executed on terms more favorable than those 
available in the open market. Where a transaction exceeds 10% of total 

assets, a written opinion from an independent auditor or third-party ex-

pert is required to confirm that the transaction is fair, at market value, and 

financially sound.

Our Articles of Association establish specific restrictions on related party 
transactions to protect the financial integrity of the Group. For example:

 y Transactions exceeding 1 million GEL require prior approval from the 

Supervisory Board

 y Transactions over 5 million GEL must be supported by an independent 

appraiser’s opinion to ensure they are not detrimental to the Group’s 
financial interestsOur company is firmly committed to transparency and ac-

countability, in line with the Corporate Management Code 

for Public Securities Issuers, established by Presidential Or-
der N172/04 of Georgia, effective January 2022. This Code 
requires issuers to submit annual reports that reflect com-
pliance with its principles, following a “comply or explain 

and present an alternative” framework designed to encour-
age the adoption of best corporate governance practices.
Under the Code, governance policies must be tailored to the 
enterprise’s profile, scale, and operational complexity, and 
supported by internal documents that address key issues 
such as conflicts of interest, abuse of power, corruption, in-

sider trading, money laundering, and other unlawful activi-
ties. Additionally, all supervisory boards—regardless of com-
pany size—must consist of at least five members, including a 

minimum of two independent directors, as defined by law.

Disclosure and Communication Related Party Transactions

Fight Against Corruption and 
Bribery
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Ownership & Shareholding Structure

Silk Real Estate is proud to be part of the Silk Road Group (SRG)—a leading private investment group with a dynamic presence in the Caucasus region and a 

significant footprint across multiple sectors of the Georgian economy. As of December 31, 2024, SRG’s total assets stand at approximately 1.0 billion GEL, 

reflecting its strong financial foundation and long-term growth strategy.

Silknet is one of Georgia’s largest telecommunications providers, 
serving over 2 million customers nationwide. The company plays a crit-
ical role in advancing the country’s digital infrastructure by delivering 
reliable, high-speed services that enhance everyday life, support busi-
ness innovation, and continuously raise the bar for service excellence 
in the industry.

Silk Real Estate owns and operates a diverse range of hotels, 
restaurants, and entertainment venues. The company partners with glob-
al leaders in hospitality to deliver exceptional guest experiences. With a 
portfolio spanning Tbilisi, Batumi, the Black Sea coast, and key regional 
hubs, Silk Real Estate is also a strong advocate for cultural preservation, 
integrating heritage conservation into its development philosophy.

Silk Bank offers a fully digital banking experience designed to 
simplify everyday financial management. With a customer-centric ap-
proach, Silk Bank provides a comprehensive suite of intuitive, secure, 
and personalized banking products tailored to meet the evolving needs 
of individuals and businesses across Georgia.

Silk Road Energy - invests in and operates hydroelectric pow-
er plants across Georgia. Focused on sustainable growth, the company 
is committed to expanding the country’s renewable energy capacity and 
contributing to global energy solutions that prioritize environmental re-
sponsibility and long-term resilience.

The group’s diversified portfolio encompasses four main sectors:

Telecommunication 
Services:

Real Estate:

Financial 
Services:

Energy:
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George Ramishvili - is the founder 
and Chairman of Silk Road Group 
and the controlling shareholder of 
Silk Real Estate (SRE). He serves 
as Chairman of the Supervisory 
Board of Silk Real Estate LLC and 
has over 25 years of experience in 
business development.

In addition to his leadership in the 
real estate and telecommunica-
tions sectors, George Ramishvili 
is the founder of Silknet JSC, the 
Tsinandali Classical Music Fes-
tival, and National Geographic 
Georgia, reflecting his broader 
commitment to cultural and edu-
cational initiatives in the region.

George Ramishvili

Yerkin Tatishev - is a major share-
holder of Silk Real Estate (SRE) 
and the founder and Chairman of 
Kusto Group, a diversified interna-
tional holding company operating 
across sectors such as energy, real 
estate, agriculture, construction 
materials, and technology. 

Headquarters in Singapore, Kus-
to Group has a global presence 
with operations in Asia, Europe, 
and the Americas, and reports an 
annual turnover exceeding USD 
1 billion. In 2022, Yerkin Tatishev 
was named EY World Entrepre-
neur of the Year, recognizing 
his outstanding achievements 
in global entrepreneurship and 
leadership.

Alex Topuria has been an integral 
part of Silk Real Estate (SRE) since 
the late 1990s and is a sharehold-
er in Silk Road Group. He serves 
as a member of the Supervisory 
Boards of both Silk Real Estate LLC 
and Silknet JSC, where he plays an 
active role in shaping the Group’s 
strategic direction and corpo-
rate governance. In addition to 
his business leadership, he is the 
beneficial owner of a controlling 
interest in FC Locomotive Tbilisi, 
contributing to the Group’s broad-
er investment portfolio.

David Borger - joined Silk Real 
Estate (SRE) as a partner in 2005 
and brings a strong academic and 
financial background to the Group. 
He holds a degree in Business and 
Economics from Witten-Herdecke 
University in Germany and a PhD 
in Accounting and Finance from 
the London School of Economics.

David serves on the Supervisory 
Boards of Silk Real Estate LLC, Silk 
Bank JSC, and Silknet JSC, contrib-
uting his expertise in financial over-
sight and strategic planning across 
the Group’s key sectors.

Shareholder Overview

Yerkin Tatishev Alex Topuria David Borger 
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Board Oversight & Governance

In 2024, the Supervisory Board of Silk Real Estate LLC continued to provide strong and transparent 
oversight across all governance, compliance, and strategic functions. The Board consists of seven 
members, including two independent directors, whose diverse expertise ensures balanced deci-
sion-making and compliance with the Corporate Governance Code for Issuers of Public Securities.

Key developments during the year included:

Approved on June 5–6, 2024, the Bylaws formalize Board responsibilities, decision-making 
procedures, and the structure of its committees.

A detailed Board Competency Matrix was introduced to ensure that Board members collec-
tively cover all key domains — including finance, legal compliance, strategic leadership, and 
ESG. This helps maintain the Board’s effectiveness, objectivity, and compliance with indepen-
dence and diversity requirements.

Building on the Code of Ethics adopted in 
2023, the Board continued to monitor com-
pliance with principles such as integrity, an-
ti-corruption, responsible data handling, and 
non-discrimination.

Building on the Code of Ethics adopted in 
2023, the Board continued to monitor com-
pliance with principles such as integrity, an-
ti-corruption, responsible data handling, and 
non-discrimination.

The Board held regular sessions and commit-
tee meetings, receiving presentations and up-
dates from the Director, internal control units, 
and external advisors. These meetings en-
sured a high level of responsiveness to evolv-
ing operational and regulatory challenges.

 p Remuneration Policy

 p  Board Nomination, Evaluation & 

Re-evaluation Policy

 p  Stakeholder Engagement Policy

The Board formally adopted new policies to 
enhance transparency and alignment with 
stakeholder interests:

• Adoption of Supervisory Board Bylaws

• Implementation of a Competency Matrix • Oversight of the Code of Ethics

• Strengthened Stakeholder 

Communication

• Approval of Key Governance 

Policies

Supervisory Board Size

Independent Members

Female Representation

Average Board Tenure

Board Committees

Committee Chairs

Board Meetings Held

Average Attendance Rate

Board Evaluation

Key Policies Adopted

Metric Detail

7 members

2 independent members (Ulman, Neumann)

1 female member (14%)

2.0 years

Audit & Risk Committee; ESG & Compensation Committee

Both committees chaired by independent members

4 board meetings held in 2024

100% Attendance

Annual evaluation using Competency Matrix

Code of Ethics, Remuneration Policy, Board Nomination Policy
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Giorgi Ramishvili is the founder and controlling shareholder of Silk Road Group and cur-
rently chairs the Supervisory Boards of Silk Real Estate LLC and Silknet JSC. With over 
25 years of experience in business development, he plays a central role in guiding the 
Group’s strategic direction.
He is also the founder of the Tsinandali Classical Music Festival and serves as Chairman 
of the Board of National Geographic Georgia. Appointed Chairman of the Supervisory 
Board of Silk Real Estate LLC on December 5, 2022, his responsibilities include leading 
board meetings, convening sessions, and setting agendas in accordance with the com-
pany charter.

Wolfgang Neumann is a seasoned senior executive with extensive experience in non-ex-
ecutive and strategic advisory roles across the hospitality, travel, and tourism sectors.
He joined the Supervisory Board of Silk Real Estate LLC on December 26, 2022, for a 
three-year term. In this role, he participates in board sessions and fulfills duties as out-
lined in the company’s charter.

Berna Ulman is an independent member of the Su-
pervisory Board of Silk Real Estate LLC. She also 
serves on the boards of AKis Real Estate Investment 
Trust, SEV Education, and the Health Foundation.
Based in Istanbul, she holds a degree in Business Ad-
ministration from Bosphorus University and a master’s 
in finance from the University of Tennessee. Appoint-
ed on December 26, 2022, for a three-year term, she 
participates in board meetings and performs duties 
as outlined in the company’s charter.

Vasil Kenkishvili joined Silk Road Group in 2006 as 
Chief Legal Counsel and became Director in 2010. 
He holds a law degree from Tbilisi State University, 
a master’s in international legal studies from Ameri-
can University, and completed the Negotiation Pro-
gram at Harvard Law School.
His prior experience includes roles at the Ministry 
of State Property Management, the Parliament of 
Georgia, and Georgian Railways, along with board 
positions across various Silk Road Group entities. 
He was appointed to the Supervisory Board of Silk 
Real Estate LLC on December 5, 2022, for a three-
year term.

Alex Topuria has been with Silk Road Group since the late 1990s and is a shareholder in 
the Group. He serves on the Supervisory Boards of both Silk Real Estate LLC and Silknet 
JSC and is also a major beneficial owner of FC Locomotive Tbilisi.
Appointed to the Supervisory Board of Silk Real Estate LLC on December 5, 2022, for 
a three-year term, he contributes to board sessions and fulfills responsibilities in accor-
dance with the company’s charter.

David Borger joined Silk Road Group as a partner in 2005. He holds a PhD in Accounting 
and Finance from the London School of Economics and a business degree from Wit-
ten-Herdecke University in Germany.
He serves on the Supervisory Boards of both Silk Real Estate LLC and Silknet JSC. Ap-
pointed to the Supervisory Board of Silk Real Estate LLC on December 5, 2022, for a 
three-year term, he participates in board meetings and carries out responsibilities as 
defined by the company’s charter.

Supervisory board

George Ramishvili

Wolfgang Mathias Neumann

Berna Ulman

Vasil Kenkishvili

Alex Topuria

David Franz Borger 

Chairman of the Supervisory Board

Independent Member of the Supervisory Board

Independent member of the
Supervisory Board

Vakhtang Ghonghadze joined Silk Road Group in 
2003 as a legal advisor, later becoming Chief Law-
yer in 2004 and CEO of the Energy Division in 2012. 
He holds a law degree from Tbilisi State University; a 
master’s in European Law through a joint program 
with Robert Bosch Stiftung and completed a Sus-
tainability Leadership course at London Business 
School.
He currently serves as Chairman of the Supervisory 
Board of Lemon 2009 LLC and is a board member at 
Bakhvi Hydro Power LLC. Mr. Ghonghadze was ap-
pointed to the Supervisory Board of Silk Real Estate 
LLC on December 5, 2022, for a three-year term.

Vakhtang Ghonghadze
Member of the Supervisory Board

Member of the Supervisory Board

Member of the Supervisory Board

Member of the Supervisory Board
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 y Review of Five Internal Audit Reports, resulting in 60 targeted 
improvement actions to enhance regulatory compliance, inter-
nal controls, and operational efficiency

 y Refinement of the Risk Management Structure

 y Review of Five Internal Audit Reports, resulting in 60 targeted improvement actions to 

enhance regulatory compliance, internal controls, and operational efficiency

 y Refinement of the Risk Management Structure

 y Berna Ulman - Chairman of the Committee and Independent 
Member of the Board of Directors 

 y Wolfgang Neumann - Independent Member of the Board of 
Directors 

 y Vakhtang Ghonghadze - Secretary of the Committee
 y David Franz Borger

 y Wolfgang Neumann - Chairman of the Committee 

 y Vakhtang Ghonghadze - Secretary of the Committee 

 y David Franz Borger 

 y Vasil Kenkishvili

 y Berna Ulman

 y Overseeing and evaluating the company’s risk management and 

audit processes 

 y Ensure integrity of external audits 

 y Monitor effectiveness of internal audit function 

 y Detect and minimize critical risks

The Committee played a central role in risk oversight, finan-
cial integrity, and internal audit monitoring. Key actions in 
2024 included:

The Environmental Protection, Social, Governance, and Compensation 

Committee assists the Supervisory Board in its supervisory duties by:

The Risk and Audit Committee consists of four 
members: 

The committee is composed of five members: 

The Committee continued to embed ESG and human capital 
management into the Company’s strategic framework:

Developing recommendations regarding the compensation and bonus 

systems for the company’s directors and managers1
Monitoring the alignment of the company’s environmental protection, so-

cial, governance, and compensation strategies with its business strategy2
Evaluating adherence to principles generally accepted in comparable 

businesses 3

The Committee is responsible for:

Risk and Audit Committee Environmental Protection, Social, Governance, 
and Compensation Committee

 p Corporate compliance risks assigned to the Legal De-
partment

 p Operational risks delegated to executive leadership
 p AML, labor, food safety, and data privacy handled by 

designated departments in collaboration with internal 
and external advisors

 p  Oversight of Silk Academy initiatives
 p  Promotion of inclusive hiring, employee wellbeing, and succession 

planning strategies

Both committees met regularly in 2024 and had unrestricted access to Company man-
agement, external auditors, and strategic consultants. Their work reinforces Silk Real Es-
tate’s focus on integrity, sustainability, and long-term shareholder value.

Board Committees
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The following highlights summarize the strategic and financial attributes that make 

Silk Real Estate a strong long-term partner for investors.

Silk Real Estate: A Platform for Long-Term Value Creation

Silk Real Estate offers a compelling opportunity for investors seeking long-term value, resilient 
revenue streams, and exposure to Georgia’s rapidly expanding real estate and hospitality markets.

Backed by robust macroeconomic growth, rising tourism, and a culture of innovation, Silk Real 
Estate is strategically positioned to deliver sustainable long-term returns.

 y Diversified GEL 500 Million Portfolio: Vertically integrated across hospitality, gaming, residential, 
and mixed-use sectors. Properties located in Tbilisi, Batumi, and Kakheti—Georgia’s top economic 
zones

 y Strong and Balanced Revenue Base: 2024 revenue: GEL 317.4 million
 p Casinos: 50%
 p Hospitality: 37%
 p Other operations: 13%

 y Successful Capital Markets Track Record: First private company in Georgia to issue one year 
EUR 7M euro-denominated bonds in 2024. Follows USD 40M issuance in 2023. Strong local and 
international investor confidence

 y Flagship Developments Underway: Telegraph Hotel: Georgia’s first Leading Hotel of the World 
(Opening June 2025). Silk Towers (Batumi): Mixed-use complex by Kengo Kuma & Associates

 y ESG Excellence: LEED Gold certification: Telegraph Hotel. EDGE certification in progress for 
Sakanela project. Strong focus on low-impact development, energy efficiency, and sustainability

 y Digital Innovation & Loyalty: Silk Rewards App: Georgia’s first integrated hospitality & gaming 
platform. Drives guest retention and cross-property synergy

 y Cultural Impact & Brand Visibility: Hosted Europakonzert 2024 by Berliner Philharmoniker, 
 y a long-standing partner of Tsinandali Festival and Georgian arts

 y Human Capital & Organizational Strength: 2,100+ employees trained through Silk Academy, an 
OKR-based performance system with 80%+ engagement rate

Investment Highlights
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FINANCIAL RESULTS 
MANAGEMENT OVERVIEW
This section provides a high-level overview of the Group’s financial performance, based on segment report-
ing and unaudited internal data. 
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*In the context of hotels, the term “other revenue” refers 
to revenue generated from restaurant and bar sales, con-
ference room rentals, and other miscellaneous sources.

**In this context the term “Other” refers to the: 

• Service-providing companies 

• Operational businesses (excluding hotels and casinos) 

• Non-operational, asset-holding companies

Total Revenue 

Hotel revenue

Room revenue

Other revenue*

Casino revenue

GGR tables

GGR slots

Other 

Other revenue**

Hotel EBITDA

Casino EBITDA

Other**

Hotel EBITDA

Casino EBITDA

Other**

‘000 GEL

Total EBITDA

EBITDA Margin

317,367 

93,894

44,733

49,161

178,524

103,875

62,115

12,534

44,949

30,465

25,125

(15,042)

30%

23%

-16%

2024

40,548

13%

306,630 

89,575

42,873

46,702

172,705

98,275

62,428

12,002

44,350

26,478

39,810

(6,922)

30%

23%

-16%

2023

59,366

19%

304,728 

82,612

40,447

42,165

183,536

116,472

53,656

13,062

38,580

23,119

61,807

(4,837)

28%

34%

-13%

2022

80,089

26%
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wRevenue and EBITDA

Revenue and EBITDA figures are derived from 
the annual segment reports, with detailed break-
downs presented to highlight key business driv-
ers. The analysis below outlines management’s 
interpretation of the financial outcomes for the 
period.
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In line with revenue trends, EBITDA in 2024 de-
creased by 32% compared to 2023. The total 
EBITDA amounted to GEL 40.5 million, with ho-
tels contributing 75%, casinos 62%, and other 
segments generating a negative contribution 
of -37%. The growth in hotel EBITDA by 15% re-
flects strong operational performance in both 
Tsinandali and Tbilisi properties. However, ca-
sino EBITDA dropped by 37%, largely due to 
increased operational pressures and continued 
marketing expenses aimed at retaining market share.

While 2022 remains the most profitable year in 
the observed period, with total income increasing 
by 75% compared to 2021 and hotel revenue 
up by 49%, these gains were largely attributed 
to post-pandemic tourism recovery and full-year 
operations across the portfolio. EBITDA in 2022 
saw a 212% increase year-on-year, with margins 
reaching 26%—marking it as an exceptional year 
driven by a surge in tourism and casino activity.
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wFor the 2024 period, 30% of total revenue was 
generated from hotel operations, 56% from 
casino revenue, and 14% from other revenue 
streams. Hotel revenue increased by 5% com-
pared to the previous year, primarily driven by 
the continued strong performance of our proper-
ties in Tbilisi, Batumi, and Tsinandali. This growth 
was further supported by stable operations 
and sustained demand across key destinations.

Casino revenue in 2024 increased by 3% year-over-
year, indicating a partial recovery from the previous 
decline, although it remains below 2022 levels. De-
spite ongoing competition in the market, including 
the opening of new casino in Tbilisi in 2024—the 
revenue growth suggests a stabilization and po-
tential rebound of the company’s casino segment.
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As of 31 December 2024, total assets amounted to GEL 883.5 million, representing a 
22% increase compared to GEL 723.0 million at year-end 2023. This growth was pri-
marily driven by strategic capital investments and improved liquidity.
 y Non-current assets totaled GEL 687.3 million, comprising 78% of total assets, and 

increased by 6% year-on-year. The growth was largely attributable to a GEL 82.2 

million rise in property and equipment, reflecting ongoing investments in long-term 
development projects

 y Current assets increased sharply by 164%, reaching GEL 196.1 million and account-
ing for 22% of total assets. This rise was driven by a GEL 57.7 million increase in 

cash and cash equivalents (+141%) and a GEL 52.1 million increase in inventories, 
indicating strengthened operational capacity and liquidity

The evolving asset structure reflects our enhanced financial resilience and readiness to 
support future growth and development initiatives.

Property and equipment consist of the consolidated assets of 38 com-
panies. The main portion of existing properties are hotels, casinos, and 
the Republic complex. The historical cost of fixed assets is determined 
by the acquisition cost of the property and equipment, along with any 
additional expenses that are directly attributable to putting the asset into 
operation. The lands primarily represent part of the buildings. Addition-
ally, the value of hotels owned by the company, (including Radisson Blu 
Tbilisi, Radisson Blu Batumi, and Radisson Tsinandali Collection), account 
for 31% of the total assets. The management has identified the largest 
cash-generating units in the company. These are:

Total Assets Property and Equipment

1%
1%

2%

5%

7%

11%

49%

24%

Investment Property  

Property and Equipment 

Inventories  

Trade and other Receivables  

Loans Receivable   

  Cash and cash equivalent

Prepayments for other assets  

Intangible Assets

Radisson Collection Tsinandali  

Radisson Blu Batumi (casino)

  Radisson Blu Tbilisi (casino)  

Other Assets

27%28%

25%20%

GEL 436,562
Thousands
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As of 31 December 2024, our investment property portfolio was valued at GEL 211.3 
million, representing 23% of total assets, compared to 34% in 2023 — a 13% year-on-
year decrease. This change reflects a combination of asset reclassifications and mar-
ket-based adjustments aligned with the company’s long-term strategic development 
plans.

The portfolio comprises a diverse range of land plots and buildings across Georgia, 
held for rental income, capital appreciation, or future development. Key locations in-
clude Tbilisi, Batumi, Tsinandali, Misaktsieli, Khelvachauri, Kobuleti, Poti, and Abastu-
mani.

The fair value of the investment portfolio was assessed by independent valuers Col-

liers International in accordance with IFRS 13, and totaled GEL 403.5 million as of 

year-end. While the overall portfolio value declined, valuation gains were observed in 

select assets due to enhanced development potential, updated market comparable, 

and progress in permitting and zoning, which helped mitigate the impact of broader 

market adjustments.

This strategically located portfolio remains a core pillar of the future development 

pipeline and continues to offer significant potential for long-term value creation.

Highlighted properties include:

 y Tsinandali Villas and surrounding land in Kakheti

 y Prime plots in central Tbilisi, including Rustaveli Avenue, Sanapiro Street, and under-
ground facilities near Rose Revolution Square

 y Strategic coastal assets in Batumi Riviera, Kobuleti, and Poti

Investment Property 
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Loan receivables primarily represent unsecured, GEL-denominated loans is-

sued to related parties by Silk Real Estate LLC. These loans are repayable at ma-

turity and are classified as non-current when repayment is not expected within 

one year of the reporting date.

In June 2023, related party loans with a carrying amount of GEL 206.8 million 

were transferred by the respective counterparties to the Group’s parent entity, 

Silk Road Group Holding LLC. As a result, the parent entity reduced the Com-

pany’s capital by the same amount and settled the related payable incurred 

from the transaction, offsetting it against the Company’s receivable. This was 

accounted for as a capital reduction (see note 15).

In 2024, the Group issued additional loan tranches to Iveria Group LLC, a relat-

ed party, totaling GEL 2.6 million. In parallel, GEL 4.9 million in receivables was 

offset against payables to the same counterparty. Although the loans were tech-

nically callable on demand, management did not expect repayment within the 

next 12 months and therefore classified them as non-current. The maturity was 

subsequently extended to 31 December 2030, with the amendment formalized 

during the reporting period.

Additionally, a loan modification executed in 2024 resulted in a fair value ad-

justment of GEL 1.99 million, which was recognized directly in equity.

In the prior year, on 31 December 2022, an agreement was signed with a re-

lated party to forgive outstanding loan balances totaling USD 11.6 million and 

GEL 1.0 million. This transaction was treated as a shareholder action and ac-

cordingly, GEL 32.4 million was recognized directly in equity.

Loans Receivable
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Total Liabilities

350 000

300 000

250 000

200 000

150 000

100 000

50 000

-

Loans and borrowings Trade and other payables Put option liability

2022 2023 2024

327, 595

20, 466

348, 061

241, 543

20, 145

261, 688

323, 006

263, 661

17, 207

42, 138

As of 31 December 2024, total liabilities amounted to 

GEL 348.1 million, reflecting a 33% increase compared 

to GEL 261.7 million at year-end 2023. This increase was 

primarily driven by additional borrowing to support the 

ongoing development of the Telegraph Hotel in Tbilisi 

and the successful issuance of a EUR 7 million bond on 

the Georgian market in 2024.

The liability structure remains stable, with non-current 

liabilities comprising 82% and current liabilities 18% of 

the total (2023: 86% and 14%, respectively). Most obli-

gations, 94% of total liabilities, stem from loans and bor-

rowings, reflecting the Group’s strategy of leveraging 

long-term financing for high-impact development.

Long-term borrowings increased by 28%, from GEL 

223.1 million to GEL 286.6 million, as we secured addi-

tional funding to finance large-scale assets. Short-term 

borrowings more than doubled from GEL 18.4 million 

to GEL 41.0 million, in part to support construction cash 

flows and flexible capital allocation.

These liabilities are aligned with our growth strategy and 

capital deployment priorities, reinforcing our commit-

ment to value creation through landmark developments 

and diversified funding sources.
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As of 31 December 2024, the Group’s total trade and other pay-

ables amounted to GEL 20.5 million, reflecting a 16% increase 

compared to GEL 20.1 million as of 31 December 2023. This total 

includes both current and non-current liabilities.

Non-current trade and other payables, totaling GEL 0.5 million, 

primarily relate to deferred payments for fixed asset acquisitions.

The moderate increase in total payables reflects the Group’s ex-

panded development activity and ongoing investment commit-

ments, particularly within the context of its capital expenditure 

pipeline.

Under the Partnership Agreement (“PA”), formed on 2 September 2016 

between Tsinandali Savane LLC and Partnership Fund JSC, the Group 

has call option to acquire the non-controlling interest in Tsinandali Es-

tates LLC during the first 6 years and 9 months after the PA date, and, on 

the other hand, Partnership Fund JSC has a put option to sell its interest 

in Tsinandali Estate’s capital for 5 years after the end of the call option 

period. The exercise price for both the call and put option is determined 

as the Partnership Fund’s investment in the capital of Tsinandali Estates 

LLC plus accumulated interest, agreed by the parties in the PA. On Octo-

ber 5th, 2021, an amendment to the PA was formed, according to which 

the put option of Partnership Fund JSC was deferred by two years, which 

will start from 31 July 2025. Similarly, the call option term has been pro-

longed as well. 

As of December 31, 2022, the Group has recognized a put-option lia-

bility of GEL 42,138 thousand and GEL 42,436 thousand respectively, 

based on the present value of the option exercise price, discounted at 

approximately 12% -13% for each year. 

On May 15, 2023, the group completed the transaction of buying out 

the share of Tsinandali estates, for which it paid 42,383 thousand GEL. 

Accordingly, the put-option liability as of December 31, 2023, and De-

cember 31, 2024, is 0.

Trade and Other Payables Put Option Liability
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Overview of The Cash Flow Statement

(‘000 GEL) 31-Dec-2024

Audited

31-Dec-2023

Audited

31-Dec-2022

Audited

Cash flows from operating activities

Profit before income tax

Depreciation and amortisation
Impairment of non-financial assets
Reversal of trade and other receviables and loan receviable
(Gain)/loss on disposal of property and equipment, investment property and intangible assets
Share of Equity Accounted Investment
Modification gains on financial liabilities
Net finance costs
Cash flows from operating activity before changes in assets and liabilities  

Inventories
Trade and other receivables
Prepayments and other assets
Trade and other payables
Cash flows from/(used in) operations before income taxes and interest paid

Interest paid
Net cash (used in)/from operating activities

Cash flows from investing activities

 Issuance of related party loans
 Repayments of issued related party loans 
Interest received
Consideration paid for business acquisition
Acquisition of non-controlling interests
Acquisition of property and equipment, intangible assets and investment property
Net cash from/(used in) investing activities

Cash flows from financing activities

Capital contribution
Proceeds from borrowings
Proceeds from other equity transactions with parent
entity
Transaction costs related to bonds
Repayment of borrowings
Net cash from/(used in) financing activities

Net (decrease)/increase in cash and cash equivalents

Cash and cash equivalents at 1 January
Effect of movements in exchange rates on cash and cash equivalents
Cash and cash equivalents at 31 December

 
(13,579)

27,221

14,039
435
630

(2,387)
-

20,369
46,728

491
(254)

(4,366)
(9,524)
33,075

(27,624)
5,451

(4,327)
225
904

-
(2,085)

(120,372)
(125,655)

62,813
178,644

-
-

(64,050)
177,407

57,203
40,779

471
98,453

 
12,647

27,566
-

(2,218)
136

-
(1,575)
27,082
63,638

(1,319)
2,460

(2,437)
4,005

66,347

(32,186)
34,161

(7,340)
1,395
1,434

-
(44,882)
(77,550)

(126,943)

27,948
145,702

74,292
(1,417)

(165,516)
81,009

(11,773)
53,912
(1,360)
40,779

 
45,134

26,977
-

(650)
61

-
-

12,865
84,387

(1,610)
(3,036)
(1,315)

(523)
77,903

(24,465)
53,438

(7,141)
9,655

307
(2,137)

-
(20,368)
(19,684)

-
33,968

-
-

(44,057)
(10,089)

23,665
34,413
(4,166)
53,912
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Cash From Operating Activities

As of 31 December 2024, net cash flows from operating activities totaled GEL 5.5 million, down significantly from GEL 34.2 million in 2023. The decline 
was primarily driven by a loss before taxation of GEL 13.6 million (2023: profit of GEL 12.6 million), alongside increased impairment charges and less 
favorable working capital movements—particularly in prepayments and trade payables.

In 2023, net cash from operating activities had already declined by 36% compared to GEL 53.4 million in 2022, largely due to higher salary and operating 
expenses.

Looking ahead, we remain focused on improving operational efficiency and optimizing cost structures to enhance cash generation from core activities 
in 2025.

Cash From Investing Activities
As of 31 December 2024, net cash used in investing activities amounted to GEL 125.6 million, remaining broadly consistent with the GEL 126.9 million 
outflow recorded in 2023. This sustained investment level reflects our strategic focus on the development of key projects, including the Telegraph Hotel 
in Tbilisi and the Silk Towers complex in Batumi.

In 2024, we invested GEL 120.4 million in the acquisition and construction of property, equipment, investment property, and intangible assets, com-
pared to GEL 77.6 million in 2023. The increase is primarily attributed to accelerated construction progress on the Telegraph and Silk Towers projects, 
both of which are central to our long-term hospitality and mixed-use portfolio strategy.

An additional GEL 2.1 million was used to acquire non-controlling interests, continuing the effort to consolidate ownership and streamline asset control. 
Partial offsets to the outflows included interest income of GEL 0.9 million and loan repayments from related parties of GEL 0.2 million.

In 2023, the increase in investing cash flows was largely driven by the GEL 44.9 million acquisition of non-controlling interests, alongside rising capital 
expenditures linked to development pipeline expansion. That year also saw a significant refinancing operation—the issuance of bonds and repayment 
of commercial bank loans, which contributed to large financing-related movements.

These sustained investment activities underscore our long-term commitment to premium asset development, urban regeneration, and portfolio growth 
across high-potential locations in Georgia.
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Cash From Financing Activities

As of 31 December 2024, net cash from financing activities totaled GEL 177.4 million, more than doubling the GEL 81.0 million received in 

2023. This significant increase reflects our proactive financing strategy to support large-scale development projects, including the Telegraph 

Hotel and Silk Towers.

In 2024, financing inflows were driven by a capital contribution of GEL 62.8 million from the parent entity and borrowings totaling GEL 178.6 

million, which included the successful issuance of a EUR 7 million bond. These inflows were partially offset by loan repayments of GEL 64.1 

million. Unlike the previous year, there were no additional equity transactions with the parent entity or bond-related transaction costs recorded 

in 2024.

In comparison, financing activities in 2023 comprised a capital contribution of GEL 27.9 million, GEL 145.7 million in borrowings, and GEL 74.3 

million from other equity transactions with the parent entity. These were partially offset by loan repayments of GEL 165.5 million and bond-re-

lated costs of GEL 1.4 million.

Our continued access to both equity and debt capital highlights its strong financial position and supports the execution of its long-term de-

velopment strategy.
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AUDIT REPORT
The acquired service includes the fee for services rendered by the audit firm for both audit and other professional 
services, amounting to GEL 1,246 thousand and USD 218 thousand, respectively. 
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