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What are the key questions in Tbilisi’s retail real estate market?

2



Major retail formats in Tbilisi, 2025 

Tbilisi’s major retail space stock stands at 1.3mn sq.m, with shopping malls 
accounting for one third

1.3mn sq.m.
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33%
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9%770k sq.m.
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Note: Area occupied by bazaars as of 2024 (based on the latest available data)



Shopping mall supply in Tbilisi, ’000 sq.m.

After a period of stagnation in 2020–24, Tbilisi’s shopping mall supply is 
entering a new phase of growth…

Source: NAPR, TAS, Galt & Taggart

Note 1: Retail mall supply is measured in GLA (gross leasable area). Note 2: All signature shopping malls with GLA > 20,000sq.m.
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…However, Tbilisi’s shopping mall market still does not indicate oversupply risks 

Source: Regiodata, NAPR, Reportal, TAS, Individual malls, Galt & Taggart    

Note: Supply in comparable cities is shown as of 2023

Retail mall supply per 1,000 residents in selected cities, sq.m
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Georgia’s retail trade turnover doubled during 2019-25, while the share of local 
e-commerce grew slowly

Source: NBG, Geostat, SARAS, Company survey, Galt & Taggart, Note 1: Indicators are given excl. VAT   Note 2: Retail trade includes food and beverage stores (FMCG), pharmacies, clothing, footwear, textile accessories, cosmetics, perfumes, healthcare, electronics, 
household goods, construction materials stores. 

Retail trade turnover in Georgia, GEL bn
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Stronger retail activity and robust demand have lowered vacancy rate across 
major malls, resulting in rapid rent increases

Source: Reportal, Individual malls, Galt & Taggart

Note: Rents are given incl. service fee and excl. VAT

Vacancy in signature shopping malls Weighted average rent in signature shopping malls, 
US$/sq.m.
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Rent in major malls varies by tenant function and size, with traffic-generating 
sectors paying relatively lower rents

Source: Reportal, Individual malls, Galt & Taggart

Note: Rents are given incl. service fee and excl. VAT

Average store rent and size by sector in signature shopping malls, 
2025

Store category distribution by area and 
revenue in signature shopping malls, 2025
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Retail spending outside Georgia reached GEL3.8bn in 2025, with fashion 
making up the largest share

Source: NBG, BOG, Galt & Taggart

Spending abroad with Georgian cards by trade format, 
GEL bn

Distribution of spending abroad with Georgian cards by 
sector, 2025
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44%

25%

4%

28%

58%
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Luxury brands account for half of foreign fashion spending, yet represent only 
2% of total space in Georgian malls, and 28% on high streets

Spending abroad, GEL Leased area in signature malls in Tbilisi, 
sq.m.
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Average rents across Tbilisi’s four high streets have remained broadly stable in 
recent years, increasing only on Rustaveli Avenue

Source: NAPR, Galt & Taggart

Note: Rents are given incl. service fee and excl. VAT

Weighted average rent in ongoing contracts by street, 
US$/sq.m.

Weighted average rent in new contracts on high 
streets, US$/sq.m.
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Rental yields remain attractive across Tbilisi high streets

Source: NAPR, Cushman & Wakefield, Galt & Taggart

Prime rental yields on high street retail in selected cities, 2025
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Despite a decline in supply, bazaars have maintained stable demand, driving 
rent growth in recent years

Source: Geostat, Galt & Taggart

Number of marketplaces and average daily sellers in 
bazaars, ‘000

Weighted average monthly rent in bazaars, 
US$/marketplace
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Shopping mall rents rose twice as fast as high street rents during 2019-2025, 
driven by a shift in consumer preferences

Average annual revenue per sq.m. ‘000 $ Average number of payments per sq.m.
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Rent index by retail format, 2019=100

POS payment analysis for selected brands

156

176

188

120

126
131

2023 2024 2025

+73%

+35%

50

70

90

110

130

150

170

2019 2020 2021 2022 2023 2024 2025E

Source: NAPR, Geostat, Reportal, Individual malls, BOG, Galt & Taggart 

Note: The POS payment analysis is based on 40 brands with a presence both in shopping malls and on central shopping streets 
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BAZAARS

Slowly growing  
Supply reduction effect

Resilient
Loyal, price-sensitive consumers

HIGH STREETSSHOPPING MALLS

Key Findings

Demand:

Price:

Supply:

Strong 
Vacancy: 6.6%

New wave
+33% by 2030 

Growing
Stabilization phase

Stable  
Flat for last 3 years

Unchanged 
Dependent on tourism and premium 
brands

Physically limited 
Constrained by built-up streets and parking deficit

Declining
Ongoing bazaar consolidation
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This document is the property of and has been prepared by JSC Galt & Taggart ("Galt & Taggart"), a member of Lion Finance group PLC (‘Group”)  
solely for informational purposes and independently of the respective companies mentioned herein. This document does not constitute or form part of, 
and should not be construed as, an offer or solicitation or invitation of an offer to buy, sell or subscribe for any securities or assets and nothing 
contained herein shall form the basis of any contract or commitment whatsoever or shall be considered as a recommendation to take  any such 
actions.

Galt & Taggart is authorized to perform professional activities on the Georgian market. The distribution of this document in certain jurisdictions may 
be restricted by law. Persons into whose possession this document comes are required by Galt & Taggart to inform themselves about and to observe 
any and all restrictions applicable to them. This document is not directed to, or intended for distribution, directly or indirectly, to, or use by, any person 
or entity that is a citizen or resident located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use 
would be contrary to law or regulation or which would require any registration or licensing within such jurisdiction.

Investments (or any short-term transactions) in emerging markets involve significant risk and volatility and may not  be suitable for everyone. The 
recipients of this document must make their own investment decisions as they believe  appropriate based on their specific objectives and financial 
situation. When doing so, such recipients should be sure  to make their own assessment of the risks inherent in emerging market investments, including 
potential political and  economic instability, other political risks including without limitation changes to laws and tariffs, and nationalization  of assets, 
and currency exchange risk.

No representation, warranty or undertaking, express or implied, is or will be made by Galt & Taggart or any other member of the Group or their 
respective directors, employees, affiliates, advisers or agents or any other person as to, and no reliance should be placed on, the fairness, accuracy, 
completeness or correctness of this document and the information contained herein (and whether any information has been omitted from this 
document) and no reliance should be placed on it. This document should not be considered as a complete description of the markets, industries and/or 
companies referred to herein. Nothing contained in this document is, is to be construed as, or shall be relied on as legal, investment, business or tax 
advice, whether relating to the past or the future, by Galt & Taggart any other member of the Group or any of their respective directors, employees, 
affiliates, advisers or agents in any respect. Recipients are required to make their own independent investigation and appraisal of the matters 
discussed herein.  Any investment decision should be made at the investor's sole discretion. To the extent permitted by law,  Galt & Taggart, any other 
member of the Group and their respective directors, employees, affiliates, advisers and agents disclaim all liability whatsoever (in negligence or 
otherwise) for any loss or damages however arising, directly or indirectly, from any use of this document or its contents or otherwise arising in 
connection with this document, or  for any act, or failure to act, by any party, on the basis of this document. 

The information in this document is subject to verification, completion and change without notice and Galt & Taggart  is not under any obligation to 
update or keep current the information contained herein. The delivery of this document shall not, under any circumstances, create any implication that 
there has been no change in the information since the date hereof or the date upon which this document has been most recently updated, or that the 
information contained  in this document is correct as at any time subsequent to the date on which it is supplied or, if different, the date  indicated in 
the document containing the same. No representation or warranty, expressed or implied, is made by  Galt & Taggart or any other member of the 
Group, or any of their respective directors, employees, affiliates, advisers  or agents with respect to the accuracy or completeness of such information.

The information provided and opinions expressed in this document are based on the information available as of the issue date and are solely those of 
Galt & Taggart as part of its internal research coverage. Opinions, forecasts and estimates contained herein are based on information obtained from 
third party sources believed to be reliable and in good faith, and may change without notice. Third party publications, studies and surveys generally 
state that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or 
completeness of such data. Accordingly, undue reliance should not be placed on any such data contained in this document. Neither Galt & Taggart, 
any other member of the Group, nor their respective directors, employees, affiliates, advisors or agents make any representation or warranty, express 
or implied, of this document's usefulness in predicting the future performance, or in estimating the current or future value, of any security or asset. 

Galt & Taggart does, and seeks to do, and any other member of the Group may or seek to do business with companies covered in its research. As a 
result, investors should be aware of a potential conflict of interest that may affect the objectivity of the information contained in this document.

Unauthorized copying, distribution, publication or retransmission of all or any part of this document by any medium or in any form for any purpose is 
strictly prohibited.

The recipients of this document are responsible for protecting against viruses and other destructive items. Receipt of the electronic transmission is at 
risk of the recipient and it is his/her responsibility to take precautions to ensure that it is free from viruses and other items of a destructive nature.
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