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December 2021 in Brief

During the whole year of 2021, the total

number of international visitors who visited

Georgia amounted to 1,721,242. The

results are 78% behind the level of 2019.

However, revenues from international

visitors recovered by 38% to the January-

December 2019 level.

In December 2021, the number of visitors

declined by 70% relative to the same

period of 2019, and this outcome is lower

than in the previous two months of 2021.

Relative to December 2020, the number of

visitors increased by 226%, a lower growth

rate than in the previous month.

The number of visits from the Middle East

almost doubled compared to the level of

2019, while the number of visitors from

Azerbaijan and Armenia continues to

decline in comparison to the same period

in 2019.

In the last month of 2021, Georgia

received 126,051,017 USD from tourism,

42% behind the level of 2019. The EU+UK,

Turkey, and Russia have the highest

shares in tourism revenue. Additionally, in

December 2021, Saudi Arabia’s share

more than doubled relative to 2019 and

totaled 4%.

Traditionally, air travel posted the highest

recovery relative to other border types. It

also reached its highest level in December

2021, relative to 2019, and totaled 84%.

The survey conducted by TBC Capital in

December 2021 shows that average hotel

occupancy in Georgia decreased and

totaled 33%. Also, occupancy in large

hotels decreased compared to November

2021 and amounted to 45%. However, it is

16% higher than in the same period of

2019.

In December 2021, average hotel

occupancy in Tbilisi amounted to 50%, 4%

higher than the level of 2019. Meanwhile,

in Kakheti, occupancy in hotels amounted

to 41%, significantly higher than in

December 2019.

In the last month of the year 2021, the

average daily rate in large-brand hotels

reached the highest level of recovery

throughout the year. It is only 5% behind

the December 2019 level.

In December, non-cash spending in hotels

by international visitors continued an

increasing trend and amounted to 80% of

the whole non-cash expenditure in hotels.
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Public holidays in the first week of January and the opening of the ski

season may boost the number of international and domestic visitors.

The increased number of ski resort visitors, combined with Georgia's

low vaccination rate, may lead to an increase in COVID-19 cases.

Furthermore, the Green Passport rule will impact the demand from

domestic tourism, again due to low level of vaccination. The service

providers might also be challenged by the shortage of staff due to fast

spread of Omicron strain.
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The numbers are down, however the 
recovery trend is maintained 

In December 2021, number of international

visitor trips decreased by 69.9%, relative to

December 2019. The recovery in

December, relative to December 2019, was

slightly lower than in previous two months

of 2021.

As for the YoY change, relative to the

December of 2020, international visitor

trips increased by 226% in the same period

of 2021.

FIGURE 1

International visitor trips to Georgia 

Source: GNTA
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-73.8% -75.5% -71.1% -69.1% -69.3% -69.9%

287%

404%

511%

349%
314%

267%

226%

-200.0%

-100.0%

0.0%

100.0%

200.0%

300.0%

400.0%

500.0%

600.0%

Jan-2021 Feb-2021 Mar-2021 Apr-2021 May-2021 Jun-2021 Jul-2021 Aug-2021 Sep-2021 Oct-2021 Nov-2021 Dec-2021

change compared to 2019 YoY Change

ENTERING THE SECOND WINTER OF THE PANDEMIC | MONTHLY WATCH |  DECEMBER 2021



6

TOURISM: ENTERING THE SECOND WINTER OF THE PANDEMIC

In the last month of 2019 less international

visitors were arriving in Georgia. In

December 2021 the trend of MoM decline

continues, when comparing the number of

international visitors in December to

November. However, the reduction is

negligible compared to the MoM change of

the previous month.

The MoM decline of international visitors

totaled 3%, in December 2021. It turned out

to be very similar to the same period of 2019

(-2%). Accordingly, the reduction trend

remains stable in 2021.

FIGURE 2 & 3

MoM change of international visitors

Source: GNTA Source: GNTA
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Shares of Israel and Ukraine doubled  in 
2021 compared to 2019

In December, international visitors from

Turkey maintained largest share. It totaled

20% in total visitor trips, higher than in the

same period of 2019 (15%).

The share of Azerbaijan is significantly

lower in December of 2021, compared to

the same period of 2019.

In December 2021, the share of Israel in

international visitor trips has nearly doubled

and amounted 6%, compared to the same

period in 2019. However, the number of

total visitor trips from Israel decreased by

22%, compared to the previous month.

FIGURE 4

Shares of countries in total visitor trips 

In the first month of the winter, the share of 

Ukraine also doubled relative to the same 

period in 2019. However, the number of 

total visitors from this country, in December 

2021, decreased by 19%, compared to 

November 2021.

In 2021 December, share of USA increased 

compared to the same period in 2019. 

The share of the Middle East in visitor trips 

increased noticeably relative to the 

December of 2019 and totaled 7%. 

In December 2021, the share of other 

countries has almost doubled compared to 

the same period of 2019.

Source: GNTA
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International visitor trips to Georgia from

Israel totaled 69% in December 2021,

relative to the same period of 2019. A

significant decline compared to the

previous month.

From the Middle East the recovery of

visitors almost doubled. Number of visitors

increased by 96%, relative to 2019.

Recovery from Ukraine remained stable.

Number of visits from the Middle East almost doubled in December 2021, 

relative to 2019. However, international visitor trips from Israel has 

significantly declined in the last month of 2021.

Traditionally, recovery of visits from

neighbor countries of Georgia remained

slow, relative to 2019. In December 2021,

number of visitor trips from Azerbaijan

reduced by 93%, from Armenia - by 86%,

and by 72% - from Russia. However,

higher recovery of visitor trips was

observed from Turkey.

FIGURE 5

Recovery of international visitor trips to 2019 levels (%)

Source: GNTA
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Recovery of total international trips for 12

months of 2021, remained high from

Ukraine (70%) and the Middle East (73%).

During the period of January-December

2021, 49% of visitor trips from Israel to

Georgia recovered to its 2019 level.

In the period of January-December 2021,

visitor trips from USA to Georgia has fourth

highest recovery, relative to 2019,

amounting 42%.

The lowest recovery of international visitor

trips to Georgia can be observed from

Azerbaijan (5%).

FIGURE 6

Recovery of total international visitor trips in January-

December 2021 compared to January-December 2019

During the whole year of 2021, the recovery of the Middle East has

reached its highest percentage and amounted 73%.

Source: GNTA
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In the last month of 2021, recovery of 
travel by air reached the highest level 

In December 2021, visitor trips through air

borders was 16% lower relative to the

same period of 2019.

The visitor trips through land border

remained stable in the last month of 2021

and recovered to 19% of the 2019 level. In

November recovery of visits through land

border totaled 20%.

The visitor trips through sea posted

significant decline in December, compared

to 2019.

Air travel’s high level of recovery is related

to high share of visitors from non-neighbor

countries.

FIGURE 7

International Visitor Trips by Borders
(2019=100%)

Source: GNTA
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Revenue Side

In December 2021, the positive trend of

revenues from international visitors

continued. The recovery was the highest in

December compared to other months of

2021. In the last month of 2021, revenues

from tourism was only 42% lower

compared to the same period of 2019.

Looking at the total revenue of the 12

month of 2021, the recovery to 2019 level

stands at 38%, 3 percent higher than in in

the 11 months of 2021.

FIGURE 8

Recovery of revenues from visitors in 2021 compared to

2019 level

Source: NBG
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In December 2021, the highest recovery of

revenues from international visitor trips to

Georgia is posted from Ukraine, Israel and

EU+UK.

In the last month of the year, the recovery

of Israel significantly slowed down relative

to November. However, the revenue from

Ukraine almost doubled in December.

Since September, the recovery of

revenues from the Saudi Arabia

more than doubled, relative to 2019. In

December 2021, it reached the highest

level. The recovery of revenue highly

depends on the recovery of international

visits.

In December 2021, recovery of revenues

from neighbor countries remains slow.

FIGURE 9

Recovery of revenues from international visitors by 

country to 2019 levels (%)

Source: NBG
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Non-cash spending by non-residents,

through TBC Bank’s channels, continued

positive trend in December.

FIGURE 10

Non-cash spending by non-residents
(% change relative to 2019)

Change relative to December 2019, totaled

23%, significantly higher than in November

(19%).

Source: TBC Bank
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In 2021, the share of countries in revenues

generated from international visitors differs

from the 2019. In General, most of the

countries lost their share to the category

“other countries” compared to 2019.

However, in December 2021, the share of

Saudi Arabia more than doubled, relative to

2019.

Ukraine and Israel posted higher

percentages than in 2019, with shares

totaling 8% and 9%, respectively.

However, compared to November the

shares of Ukraine and Israel are lower in

December. Decline can be explained by the

reduction in the number of international

visitors from above mentioned countries

compared to previous month.

Source: NBG

FIGURE 11

Share of countries in revenues generated by 

international visitors

In December 2021, the shares of Israel, Saudi Arabia 

and Ukraine in revenues generated by international 

visitors outperformed the results of the same period

in 2019.
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FIGURE 12

Share of countries in revenues generated by 

international visitors (January-December)

In January-December 2021, Ukraine and

EU+UK have reached the highest shares

in revenues from international visitors,

amounting 13% and 14%, respectively.

Ukraine’s share more than doubled,

relative to the same period of 2019.

Share of Israel in revenues from visitors to

Georgia outperformed the results of

January-December period of 2019.

In 2021, the shares of Ukraine and Saudi Arabia, in

revenues from tourism, doubled compared to 2019 and

totaled 13% and 6%, respectively.

Saudi Arabia’s share in revenue in 2021,

during the whole year posted significant

increment. It doubled relative to the same

period in 2019 and amounted 6%.

The neighbor countries of Georgia still

have low results compared to the same

period of 2019.

Source: NBG
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The negative dynamics of November did 

continue in the last month of the year. In 

December, Tbilisi Airbnb market revenue 

significantly decreased by 48%, relative to 

2019.

FIGURE 13

Tbilisi Airbnb Market Revenue
(% change relative to 2019)S

The reason of reduced revenue might be 

the new strain of COVID-19 ”Omicron” .

Source: Airdna
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Hotels in Georgia:
Entering the Second Winter of the 
Pandemic
Average occupancy of hotels in Georgia

totaled 33% in December 2021, which is

14% lower than in the previous month.

Since October the dynamic of 2021 was

broadly following the trend of 2019. The last

month of the year was no exception.

In December 2021, average occupancy in 

large hotels totaled 45%, 16% higher than 

in the same period of 2019

For medium and small hotels average 

occupancy totaled 23%. It posted 22% 

reduction compared to the previous month.

FIGURE 14

Average Hotel Occupancy

Source: TBC Capital survey;

*Large hotels: more than 80 rooms; Medium and small hotels: less than 80 rooms
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In December 2021, average hotel

occupancy in Tbilisi totaled 50%, 7%

behind the level of November 2021.

However, 4% higher than in the same

period of 2019.

Average occupancy in hotels in Kakheti, in

December 2021, was 116% higher than in

December 2019, totaling 41%.

The reason of such a growth could be

increased interest of domestic tourists in

this region.

Additionally, New Year celebration events

in hotels could have increased the

occupancy in Kakheti region.

In December 2021, average occupancy in

hotels on the seaside significantly

decreased, compared to the previous

month, amounting to 12%. Average

occupancy in hotels on the seaside was

15% lower than in December 2019.

FIGURE 15

Average Hotel Occupancy by Region

Source: TBC Capital survey
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In December, the ADR in large, brand

hotels has reached the highest level during

the year 2021. Recovery of average daily

rate in large, brand hotels in November

was only 14% behind the level of 2019,

while ADR decreased only by 5% in

December relative to December 2019.

The reason of such improvement in the

last month of 2021, could be fueled by the

New Year celebration events in the large,

brand hotels.

FIGURE 16

Average Daily Rate in large*, brand hotels

(% change relative to 2019)

Source: TBC Capital survey

*Large hotels: more than 80 rooms
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Relative to 2019, non-cash spending in

hotels, through TBC Bank’s channels,

decreased by 10% in December. A

significant decline compared to the

previous month (-25%).

In hotels of Tbilisi, non-cash spending

was 20% behind the 2019 level. However,

in regions, non-cash spending, through

TBC Bank’s channels continues to increase

and remains on the positive growth territory.

FIGURE 17

Non-cash spending in hotels by region 
(% change relative to 2019)
Through TBC Bank’s channels

Source: TBC Bank, TBC Capital
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In December 2021, growth of non-cash

spending through TBC Bank’s channels in

hotels with 50-120 rooms continued

positive dynamics and stood 11% behind

its 2019 level.

Non-cash spending, through TBC Bank’s

channels, for hotels with more than 120

rooms, moved back to the negative growth

territory and declined by 26% compared to

December 2019 level.

FIGURE 18

Non-cash spending in hotels by size 
(% change relative to 2019)
Through TBC Bank’s channels

In Hostels and small and family hotels,

non-cash spending, through TBC Bank’s

channels, remained on the positive growth

territory compared to 2019. However,

posted a solid decline, compared to the

previous month.

Source: TBC Bank, TBC Capital
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Share of international visitors in non-cash 

spending in hotels, through TBC Bank’s 

channels, in December 2021, totaled 

80%, up from 76% in November. 

In the last month of December, share of 

non-cash spending in hotels by 

international visitors,

through TBC Bank’s channels, posted 

the highest percentage during the whole 

2021 year. 

FIGURE 19

Share in non-cash expenditures in hotels
Through TBC Bank’s channels

Source: TBC Bank, TBC Capital
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During January-December 2021, Kvemo

Kartli (76%), Racha-Lechkhumi & Kvemo

Svaneti (85%), Guria (68%) and

Samegrelo-Zemo Svaneti (68%) had

highest shares in non-cash spending by

domestic visitors in hotels (through TBC

Bank’s channels).

Share in non-cash expenditures in hotels

was dominated by international visitors in

the following regions: Adjara (69%), Tbilisi

(76%), Mtskheta-Mtianeti (65%) and Shida

Kartli (60%).

FIGURE 20

Share in non-cash expenditures in hotels 
(January-December 2021)
Through TBC Bank’s channels

Source: TBC Bank, TBC Capital
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LEGAL NOTICE
This publication (the “Publication”) has been prepared and distributed by TBC Capital LLC (“TBC Capital”) member of TBC Bank Group

PLC (“Group”) for informational purposes only and independently of the respective companies mentioned herein.

TBC Capital is operating and performing its professional services on the territory of Georgia and is duly authorized to prepare and

distribute this Publication on the territory of Georgia.

Nothing in this Publication shall constitute an offer or invitation to treat to solicit buying or selling or subscribing any assets and/or

securities and nothing herein shall form the basis of any contract or commitment whatsoever or shall be considered as a

recommendation to take any such actions.

Since distribution of this Publication may be restricted by law in certain jurisdictions, persons into whose possession this Publication

comes are required by TBC Capital to inform themselves about and to observe any and all restrictions applicable to them.

As this Publication is not directed to or intended for distribution, directly or indirectly, to or use by any person or entity in any jurisdiction

where such distribution, publication, availability or use would be contrary to the applicable law or which would require any registration or

licensing within such jurisdiction, neither TBC Capital nor any member of the Group nor any of their respective director(s), partner(s),

employee(s), affiliates, adviser(s) or agent(s) (“Representatives”) accept any direct or indirect liability to any person in relation to the

publication, distribution or possession of this Publication in or from any jurisdiction.

This Publication is not intended to provide any investment, business, tax and/or legal advice, and credit or any other evaluation.

Recipients of this Publication are strongly required to make their own independent investigation and detailed appraisal of the matters

discussed herein. Any investment decision should be made at the investor's sole discretion and consideration. Any and all information

contained in this Publication is subject to change without notice, and neither TBC Capital nor any member of the Group nor any of their

Representatives are under any obligation to update or keep information contained in this Publication.

Distribution of this Publication, at any time, does not imply that information herein is correct, accurate and/or complete as of any time

after its preparation date or that there has been no change in business, financial condition, prospects, credit worthiness, status or affairs

of the respective companies or anyone else since that date. Accordingly, this Publication should not be considered as a complete

description of the markets, industries and/or companies referred to herein and no reliance should be placed on it. TBC Capital does not

undertake to update this Publication or to correct any inaccuracies therein which may become apparent.

The Publication may include forward-looking statements, but not limited to, statements as to future operating results. Any “forward-

looking statements”, which include all statements other than statements of historical facts, involve known and unknown risks,

uncertainties and other important factors beyond TBC Capital’s control that could cause the actual results, performance or

achievements to be materially different from future results, performance or achievements expressed or implied by such forward-looking

statements. Such forward-looking statements are based on numerous assumptions regarding present and future business strategies

and the environment operating in the future. By their nature, forward-looking statements involve risks and uncertainties because they

relate to events and depend on circumstances that may or may not occur in the future. No assurances can be given that the forward-

looking statements in this document will be realized. TBC Capital does not intend to update such forward-looking statements.

Opinions, forecasts, estimates and/or statements relating to expectations regarding future events or the possible future performance of

investments represent TBC Capital’s own assessment and interpretation of information available to it currently from third party sources.

Information obtained from the third party sources believed to be reliable, but that there is no guarantee of the accuracy and/or

completeness of such information.

TBC Capital does and seeks to do and any member of the Group may or seek to do business with companies covered in this

Publication. Thus, investors should be aware that TBC Capital may have a potential conflict of interest that could affect the objectivity of

the information contained in this Publication.

This Publication may not be reproduced, redistributed or published, in whole or in part, in any form for any purpose, without the written

permission of TBC Capital, and neither TBC Capital nor any member of the Group nor any of their Representatives accept any liability

whatsoever for the actions of third parties in this respect.

TBC Capital makes no expressed or implied representation or warranty of usefulness in predicting the future performance or in

estimating the current or future value of any security or asset, and expressly disclaims all warranties of merchantability or fitness for a

particular purpose or use with respect to any data included in this Publication.

Without limiting any of the foregoing and to the extent permitted by law, TBC Capital or any member of the Group or any of their

Representatives expressly disclaim all liability whatsoever (in negligence or otherwise) for any loss or damages however arising, directly

or indirectly, from any use of this Publication or its contents (including without limitation to the accuracy and/or completeness of

information therein) or otherwise arising in connection with this Publication or for any act or failure to act by any party on the basis of this

Publication.
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