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Introduction 

Given the high public interest in the matter, Transparency International Georgia continues 
to closely monitor the major trends of the Georgian advertising market. This report is a 
comprehensive analysis of Georgian advertising market in the year of 2018. The report 
covers television and radio advertising revenues, describes pre-election political advertising, 
and overviews key processes and challenges of the market.  

The 2018 advertising market research is based on the information gathered from the 
analytical portal of the Georgian National Communication Commission (GNCC)1, the National 
Agency of Public Registry (NAPR) 2, other open databases, as well as in-depth interviews 
with field specialists, and best local and international practices. 

1 https://analytics.gncc.ge/ 
2 www.napr.gov.ge  

https://analytics.gncc.ge/
https://analytics.gncc.ge/
https://analytics.gncc.ge/
https://analytics.gncc.ge/
https://analytics.gncc.ge/
https://analytics.gncc.ge/
https://analytics.gncc.ge/
https://analytics.gncc.ge/
http://www.napr.gpv.ge
http://www.napr.gpv.ge
http://www.napr.gpv.ge
http://www.napr.gpv.ge
http://www.napr.gpv.ge
http://www.napr.gpv.ge
http://www.napr.gpv.ge
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Key findings

• In 2018, the total revenues of private TV channels have decreased by 16.8% (GEL 16.4 
million) and amounted to GEL 81.1 million. The decline was caused by a significant drop 
in “different non-broadcasting related” revenues. For instance, in December 2017, TV 
Company GDS gained about GEL 16 million by selling broadcasting equipment, while in 
2018 such revenue only amounted to GEL 38,000.

• 2018 was marked by 0.2% (GEL 0.2 million) decline in total advertising revenues for 
all TV channels and reached GEL 75.3 million. However, the total revenue of private TV 
channels has decreased by 2.9% (GEL 2.2 million). 

• Despite the GEL 1.8 million advertising revenues decline at Rustavi 2 and TV Imedi 
holdings, the two companies continue to dominate Georgian advertising market and 
possess up to 78% of it. 

• Compared to the previous year, in 2018, Georgian Public Broadcaster’s (GPB) advertising 
revenues increased by GEL 2 million, as a result of which, GPB ranks fourth among TV 
channels.3  At the same time, it was the largest growth of the year, which most likely 
was generated through advertisements placed during the FIFA World Cup that GPB had 
exclusively broadcasted last summer.  

• In the pre-election period, the television companies received a total of GEL 8 million. 
The political advertisement placement by presidential candidates was a polarized issue. 
Salome Zurabishvili - an independent candidate endorsed by the Georgian Dream – 
Democratic Georgia has placed most of her political advertisement on Imedi Holding, 
while Grigol Vashadze, from the United Opposition Movement - Unity is Power, has  
advertised on Rustavi 2. Grigol Vashadze has not placed any paid advertisement on 
Imedi Holding. 

• Like TV revenues, radio incomes suffered a decrease in 2018. The total radio revenues 
dropped by 9.7% (GEL 1 million), while advertisement revenues dropped by 1% (GEL 
84,000). The Fortuna Holding continues to lead radio advertising market.  

3 The Georgian Public Broadcaster has not released any other commercial income other than 
advertisement and sponsorship.    
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Television Advertising Market 

Over the last few years has been seen the tendency of declining television advertising 
revenues. For this report, we have counted total revenues,4 as well as advertisement 
revenues, which include advertising, sponsorship, TV-shopping, product placement, and 
paid announcements.5  

Graphic #1: Television Revenues

Year Total 
Revenues 

(GEL million)  

Total 
Revenues 

(USD million)

Advertising 
(GEL million)

Advertising 
(USD million) 

2016 96.9 40.9 87.9 37.1

2017 97.5 38.6 75.4 30.0

2018 81.1 31.8 75.3 29.5

The total revenue does not include GPB revenues 
Source: GNCC Analytical Portal   

The total income of all TV channels in 2018 has decreased by 16.8% (GEL 16.4 million) 
since 2017, while advertising revenues dropped by 0.2% (GEL 158,000). Only private TV 
channels (excluding GPB, Adjara TV and Radio of GPB) suffered 2.9% (GEL 2,2 million) 
decline in advertising revenues in 2018. 

The data reveals that television advertising has been decreasing for three consecutive years.

4 Total revenue includes the following: statements, web banners, interactive content, donation from 
broadcaster’s owner, product placement, advertising, sale of airtime, public funding, sponsorship, 
donations by other individuals, TV-shopping, technical services and other revenue
5 EU directives for advertising revenues include commercials, sponsorship, TV-shopping, and product-
placement. Paid announcements were added to the list by the GNCC. DIRECTIVE 2010/13/EU, https://
bit.ly/2HZpwBm 

https://bit.ly/2HZpwBm
https://bit.ly/2HZpwBm
https://bit.ly/2HZpwBm
https://bit.ly/2HZpwBm
https://bit.ly/2HZpwBm
https://bit.ly/2HZpwBm
https://bit.ly/2HZpwBm
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Source: GNCC Analytical Portal   

Rustavi 2 maintains the status of the biggest advertisement receiver among private channels. 
It is followed my TV Imedi. None of the regional televisions made it to top 10 advertisement 
earners. According to the GNCC data, 4 televisions have not received any advertisement 
income in 2018.  

Graphic #3: Top 10 earners of TV advertising

Rustavi 2 30.4

TV Imedi  26.0

TV Pirveli 3.2

GPB 2.9

Silknet 2.3

Iberia 2.2

GDS 1.5

Setanta Georgia 0.6

R.B.G 0.6

Kavkasia 0.5

Source: GNCC Analytical Portal  

Graphic #2: Television Advertising Revenues (GEL million) 

87,947,220

75,421,094 75,262,955

201820172016
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The number of television channels have increased since the introduction of the digital 
broadcasting in 2015 and liberalization of legislation.6 However, these two major developments 
have not affected advertising market growth or unequal distribution of revenues. With up 
to 78% coverage, two Media Holdings such as Rustavi 2 (that also includes Third Channel 
and Marao) and Imedi (also includes TV Maestro da GDS) continue to dominate advertising 
market. It is also worth mentioning that the two channels owe highest outstanding debt to 
the state. 7 

* Since January 2017, imedi revenues include incomes of Studia Maestro, since February of the same 
year it also includes GDS income 

Source: GNCC Analytical Portal   

TV Pirveli leads the list of private channels with the largest revenue increase.8 Its advertisement 
revenues increased by 35.2% (GEL 840,000) since 2017 and it now ranks third among private 
TV channels. 

6 The reform in regard to transitioning from analogue broadcasting into digital broadcasting has been 
completed, GNCC, 16.11.2015, https://tinyurl.com/y4mzql5p 
7 What is permitted to Jove is not permitted to an ox – televisions’ tax overdues, www.mediacheker.
ge, 28.03.2019, https://bit.ly/2Zd37b1 
8 TV Company was established in 2015

Graphic #4: Advertising Market Share of Rustavi 2 and TV Imedi
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OthersTV ImediRustavi 2
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2017

2016  46.7%

40.8%

40.4%

       29.8%

   38.8%

  37.2%

     23.5%

  20.4%

22.4%

https://tinyurl.com/y4mzql5p
https://tinyurl.com/y4mzql5p
https://tinyurl.com/y4mzql5p
https://tinyurl.com/y4mzql5p
https://tinyurl.com/y4mzql5p
https://tinyurl.com/y4mzql5p
https://tinyurl.com/y4mzql5p
https://tinyurl.com/y4mzql5p
https://tinyurl.com/y4mzql5p
https://tinyurl.com/y4mzql5p
https://tinyurl.com/y4mzql5p
http://www.mediacheker.ge
http://www.mediacheker.ge
http://www.mediacheker.ge
http://www.mediacheker.ge
http://www.mediacheker.ge
https://bit.ly/2Zd37b1
https://bit.ly/2Zd37b1
https://bit.ly/2Zd37b1
https://bit.ly/2Zd37b1
https://bit.ly/2Zd37b1
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Source: GNCC Analytical Portal   

Total amount of GEL 1.8 million was donated to TV channels by owners and other individuals 
in 2018. TV Obiektivi maintains the lead among donation receivers. Owners of the channel 
donated GEL 158,000, while other individuals donated GEL 1.358 million. Rustavi 2 received 
a donation of GEL 260,000 in 2018.9 

9 Income is categorized as “donations from other individuals”

Graphic #5: TV Pirveli Advertising Revenues (GEL)

2018201720162015

113,588

1,291,061

2,390,371

3,231,865
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Georgian Public Broadcaster (GPB) 
State budget funded Georgian Public Broadcaster has the largest budget among television 
channels in Georgia.10 The total revenue of GPB and Adjara TV and Radio channels reached 
GEL 56.1 million in 2018. 11 

Source: GNCC Analytical Portal   

Despite unfavorable trends on Georgian advertising market, GPB closed the year 2018 
with increased advertisement revenues. Compared  to previous year, GPB’s advertisement 
income has increased by GEL 2 million, what made it number 4 biggest earner among 
televisions. (Graphic#3)12 It is worth emphasizing that in 2018 GPB had the biggest increase 
in advertising revenue. 

Graphic #7: GPB Revenues

Year Advertising/sponsorship (GEL million)

2016 1.8

2017 0.8

2018 2.9

Source: GNCC Analytical Portal   

10 Georgian Law on Broadcasting, Article 33, part 5, https://tinyurl.com/y6qwm5p5 
11 Total amount consists of state funding, advertisements, and other incomes. According to the budget 
implementation report, GPB’s budget for 2018 was GEL 53 124 600.
12 Georgian Public Broadcaster has not named any other sources of income except advertising and 
sponsorship

Graphic #6: Total Revenue Share of GPB

Other televisions

GPB
81,101,971

56,123,447

https://tinyurl.com/y6qwm5p5
https://tinyurl.com/y6qwm5p5
https://tinyurl.com/y6qwm5p5
https://tinyurl.com/y6qwm5p5
https://tinyurl.com/y6qwm5p5
https://tinyurl.com/y6qwm5p5
https://tinyurl.com/y6qwm5p5
https://tinyurl.com/y6qwm5p5
https://tinyurl.com/y6qwm5p5
https://tinyurl.com/y6qwm5p5
https://tinyurl.com/y6qwm5p5
https://tinyurl.com/y6qwm5p5
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Monthly analysis of GPB’s revenues show that the major portion of income came during 
July and August of last year. As GPB management confirms, the raise in advertisement 
placement was due to exclusive broadcasting rights of the FIFA World Cup.13 

Source: GNCC Analytical Portal   

According to disputable 2018 amendment to Georgian Law on broadcasting, GPB now 
is entitled to increase air time for advertisements and sponsorship.14 GBP management 
though claims, they have “hardly used” this possibility, as law came into effect in March 
2018 and by that time advertising time has already been distributed. GPB estimated bigger 
(GEL 1,258 million) increase in revenues through advertising and sponsorship, however the 
projection was not met.15

The Adjara TV and Radio of GPB showed a modest advertising revenue in 2018. The channel 
has not received any advertising or sponsorship in 2016, the amount for 2017 and 2018 is 
insignificant.  

Graphic #9: Adjara TV and Radio of GPB (GEL million)

Year Advertising

2017 10 200
2018 20 467

Source: GNCC Analytical Portal   

13 2018 World Cup on the First Channel, 14.06.2018, https://1tv.ge/en/news/2018-world-cup-first-
channel/ 
14 Changes to Law of Georgia on Public Broadcaster. Overview of the Process of Initiating and Hearing 
the Changes, Transparency International – Georgia, 10.07.2017, https://tinyurl.com/y4c93ora 
15  Letter to Transparency International – Georgia, 24.05.2019

Graphic #8: GPB Advertising Revenues (GEL million)
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Regional TV Channels 
Regional TV channels that are mainly focused on covering local news and events predominantly 
face financial challenges. 

With half a million income in 2018, Adjara’s TV 25 is the biggest regional earner. It is followed 
by Kvemo Kartli TV-Radio company.  

Graphic #10: Top 5 Advertising Earners among Regional Televisions (GEL mln)

TV 25 484,724

Kvemo Kartli TV and Radio Company 264,801

Rioni 230,817

Trialeti 229,426

Odishi 174,893

Source: GNCC Analytical Portal   
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Television Revenues – trends and analysis 
According to 2018 data, the total revenue amount for private televisions has dropped by 
GEL 16.4 million. The comprehensive market analysis shows that the decline was caused 
by decline in “non-broadcasting related” income at GDS. In December 2017, GDS received 
approximately  GEL 16 million after selling its broadcasting equipment. No such deals took 
place in 2018, subsequently the income in the same category only amounted to GEL 38,000. 
The total revenue for televisions, without “non-broadcasting related” income, has dropped 
by GEL 412,000 in 2018.  

The major part of television income is driven through following segments: advertisement, 
sponsorship, and product placement. The product placement happens to be the only product 
with a steadily increasing demand. Over the last two years, advertising incomes dropped by 
GEL 13.1 million. The biggest portion of the decline came to Rustavi 2. Compared to 2016 
data, Rustavi 2 lost GEL 9.6 million in advertising in 2018. 

Source: GNCC Analytical Portal   

The advertising income declined among dominant broadcasters in 2018. Rustavi 2 and 
Imedi Holding together lost GEL 1.8 million.16 

16 Announcements, product placement, advertising, sponsorship, TV-shopping 

Graphic #11: Television Revenues (GEL)
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Graphic #12: Rustavi 2 and TV Imedi Advertising Revenues (GEL)

Televisions 2017 2018

Rustavi 2 30,764,071 30,393,606

TV Imedi 26,857,718 26,034,557

GDS 1,820,615 1,507,971

Studio Maestro 685,495 431,911

Source: GNCC Analytical Portal   

Following in-depth interviews with the media and advertising specialists internet advertising 
was named as a key factor in advertising revenue decline. With gradually growing coverage 
and impact, the internet has become an attractive venue for advertisers. Internet advertising 
largely goes to international platforms such as Facebook, Google, and Youtube. Those 
platforms enable advertisers to reach bigger audiences with smaller budgets. No calculation 
of internet revenues has taken place in Georgia and international platforms do not release 
such information either.   

According to the GNCC, another factor constituting to the decline of television advertising 
revenues is the existence of two audience measurement agencies on the market. Transparency 
International – Georgia has raised this issue a number of times.17 Till 2016, TVMR Georgia 
was the only audience measurement agency in the country. After Tri Media Intelligence 
appeared in 2016, audiences are measured by two agencies and their data does not often 
coincides.   

In a letter sent to us, GNCC states that “Big international companies tend to abstain from 
large advertising in countries with two measurement agencies operating simultaneously.“18 

Transparency International – Georgia proposes that stakeholders create an industrial 
committee, which will work on important issues, including but not limited to, audience 
measurement challenges. 

17 Advertising Market Report 2016, Transparency International – Georgia, https://tinyurl.com/yxb5o89w 
18  Letter to Transparency International – Georgia from GNCC, 27.03.2019

https://tinyurl.com/yxb5o89w
https://tinyurl.com/yxb5o89w
https://tinyurl.com/yxb5o89w
https://tinyurl.com/yxb5o89w
https://tinyurl.com/yxb5o89w
https://tinyurl.com/yxb5o89w
https://tinyurl.com/yxb5o89w
https://tinyurl.com/yxb5o89w
https://tinyurl.com/yxb5o89w
https://tinyurl.com/yxb5o89w
https://tinyurl.com/yxb5o89w
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Dispute over Advertising Revenues 

In our 2017 study on advertising revenues, we indicated that GNCC did not confirm19 
declining of the advertising market and released an alternative report claiming the opposite 
– it said that the advertising market in 2015-2017 significantly exceeded amount revealed 
by official data.20 The latter report by GNCC became a reason in 2019 for yet another dispute 
over Rustavi 2. 

Nino Nizharadze, 9% shareholder of TV Company Rustavi 2, filed a lawsuit to the Tbilisi City 
Court, against 91% shareholders Gia and Levan Karamanishvili, Director of the company 
Nika Gvaramia and advertisement selling company Inter Media. According to the statements 
made by Nizharadze’s lawyer, their questions were originated after GNCC released the 
report regarding Rustavi 2’s advertising revenues in 201721. By the given time, Rustavi 2 
and Imedi have mutually agreed and registered advertisement selling house Inter Media22 
which was selling exclusively both station’s advertisement in 2017. According to GNCC, 
Inter Media was getting at least 20% of revenues on top of 7% service fee. Accordingly, if 
both stations would have to sell advertisements in the same principle, as they have done 
in 2016, the stations would receive additional 15 mln GEL. Therefore what decreased was 
not the overall advertising revenues, but the amount that went to TV channels. The agency 
was dissolved in a year, February 2018.23  

Nizharadze based one her claims on GNCC report and filed a lawsuit seeking return of GEL 
10 million from the Director and 91% shareholders Gia and Levan Karamanishvili. She argues 
that it is an amount Rustavi 2 lost because management’s deal with Inter Media. Later 
Nizharadze filed another complaint to the prosecutor’s office against Gvaramia accusing 
him of abuse of power, including collaboration with Inter Media.24 

The new legal dispute against Rustavi 2 raised concerns about government’s potential 
interference. These concerns are amplified by the processes surrounding Rustavi 2, which 
has been one of the most influential broadcasters and a loud critic of the Georgian Dream 
government. Since the Georgian Dream government came to power, Rustavi 2 has been 

19 The Georgian Advertising Market in 2017, Transparency International – Georgia, 10.12.2018, https://
tinyurl.com/yy3rgr5a 
20 2012-2017 Television Advertising Revenues Analysis, GNCC, http://gncc.ge/uploads/other/3/3001.pdf
21  Nino Nizharadze’s attorney gives TV briefing, TV Pirveli, https://bit.ly/30kR9NL
22 Rustavi 2, Imedi and six other channels sell advertising through the same company, www.on.ge, 
26.01.2017, http://go.on.ge/8fg 
23  Imedi and Rustavi 2 will no longer sell advertising together commersant.ge, 05.02.2018, https://
bit.ly/2Ie8lfz 
24  9% shareholder of Rustavi 2 sues Gvaramia for abusing his power  16.07.2019, www.on.ge, http://
go.on.ge/15ym

https://tinyurl.com/yy3rgr5a
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facing the threat of editorial policy change. It is worth mentioning that ownership dispute 
over Rustavi 2 started in 2015, a year ahead of Georgia’s parliamentary elections. At this 
point, the case is at the European Court of Human Rights and awaits final ruling. Locally, 
there were questions about partiality of courts of all instances.25 Statements by high officials 
raised suspicions that ongoing processes might have been politically orchestrated by the 
government. 

It is worth emphasizing that in its 2018 advertising revenues report GNCC no longer uses26 
alternative calculation that it came up with in its previous analysis. The report does not 
mention information about current practices (the partnership of Rustavi 2 and Imedi has 
ended, though Inter Media still sells advertising time on Rustavi 227), what part of the 
advertisement stays in Inter Media and what goes to Rustavi 2 and whether it’s still relevant 
the problem to which GNCC referred last year

25 Opinion of Transparency International Georgia on Rustavi 2 Case, Transparency International 
Georgia, 3.03.2017, https://bit.ly/2LKvTOp 
26 Annual Report 2018, GNCC, 30.05.2019, 30.05.2019, http://www.gncc.ge/uploads/other/3/3706.pdf
27 After joint agency Inter Media was dissolved, a new entity with the same title was established

https://bit.ly/2LKvTOp
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Pre-Election Political Advertising 

When analyzing advertising market, it is important to separately discuss incomes from the 
political advertising in a pre-election period. For this report, we studied political advertisements 
that preceded two rounds of 2018 presidential elections. The total revenue from political 
advertisement was around GEL 8 million28. Out of which, GEL 4.7 million (59.9%) was spent 
by Independent candidate Salome Zuraishvili, who was supported by Georgian Dream – 
Democratic Georgia. Her contender Grigol Vashadze of the United Opposition Movement 
- Unity is Power spent GEL 1.7 million (21.4%).

85.6% of total political advertisement revenues went to three television channels, they 
were ranked as following: Rustavi 2, Imedi, and TV Pirveli. 

 

Like last year29, polarization of media market continued during pre-election period and was 
reflected in the placement of political advertisements. Salome Zurbishvili placed majority 
of her political advertisements on Imedi TV, while Grigol Vashadze chose Rustavi 2 and has 
not placed a single paid advertisement on Imedi. 

28  This calculation is based on the data provided by the State Audit Office of Georgia and The Election 
Administration of Georgia. Due to some ambiguity in declarations submitted by political parties, there 
might be minor errors.
29  The Georgian Advertising Market in 2017, Transparency International – Georgia, 10.11. 2018, 
https://tinyurl.com/yy3rgr5a

Graphic #13: Amount Spent on Political TV Advertising (GEL)

Rustavi 2

Imedi, GDS

TV Pirveli

Others

3,534,495

2,439,070

799,047

1,141,335

https://tinyurl.com/yy3rgr5a
https://tinyurl.com/yy3rgr5a
https://tinyurl.com/yy3rgr5a
https://tinyurl.com/yy3rgr5a
https://tinyurl.com/yy3rgr5a
https://tinyurl.com/yy3rgr5a
https://tinyurl.com/yy3rgr5a
https://tinyurl.com/yy3rgr5a
https://tinyurl.com/yy3rgr5a
https://tinyurl.com/yy3rgr5a
https://tinyurl.com/yy3rgr5a
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OthersImedi/GDSRustavi 2

Salome Zurabishvili – Independent candidate

Grigol Vashadze – United National Movement

1,632,593

1,098,476 2,132,338 1,511,637

61,066

Graphic #14: Political Advertising by Salome Zurabishvili 
and Grigol Vashadze
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Radio Advertising

Similar to television revenues, radio revenues have shrunk as well. Total radio revenues 
dropped by 9.7% (GEL 1 million) and advertisement income dropped by 1% (GEL 84,000). 
If we take “non-broadcasting related revenues”30 out of equation, that gives only 6.4% (GEL 
655,000) decline in radio revenues. 

Graphic #15: Radio Revenues

Total Revenues 
(GEL million)

Total Revenues 
(USD million)

Advertising 
(GEL million)

Advertising 
(USD million)

2016 12.1 5.1 10.1 4.3

2017 10.6 4.2 8.7 3.5

2018 9.6 3.8 8.6 3.4

Source: GNCC Analytical Portal   

The Fortuna Holding continues to lead radio advertising market with highest incomes. 
The Fortuna Holding that unites radios Fortuna, Fortuna +, Autoradio, and Ar Daidardo 
covers more that 55% of radio advertising market. It is followed by Radio Imedi that shares 
ownership with TV Imedi.

Graphic #16: Top 5 earners of Radio advertising

Fortuna Radio holding 4.8

Imedi Radio 1.0

Geo Media 0.5

Georgian Radio 0.4

Mediastream Company 0.2

Source: GNCC Analytical Portal

30 Non-broadcasting related revenues include income such as selling equipment  as other non-
broadcasting incomes
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