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lste!iniz rizerine, No. l, Mtsvane Soka$r, Batum, Grircistan'dal<i lconut imarrna ili;lcin tel<lif
edilen imarla ilgili de$erreme raporumuzu tamamladrl<.2. lcattal<i Al0l'den Al09'a ve Bl0l
den Bl09'a l<adar olan dairelerin (toplamda l8 daire) tahmini toplam satr; de$eri l.7l6.SS0
USD'dir,

Qah;manrn tamamr ve ulasrlan sonuqlar, soz

mesken ve rezidans piyasalarrntn durumu ve
dayanmaktadrr.

l<onusu projenin iginde bulundu$u rel<abetqi
talep ozellil<lerine ili;l<in mevcut bilgilerimize

Bu ttir britLin qalrsmalarda oldu$u gibi, tahmini sonuglar yetl<in ve etl<in yonetime dayalrdrr ve
bu raporun hazrrlandr$r tarihten sonral<i yal<rn donemde rekabetqi l<onumda ciddi brr
de9igiklik beklenmedi$i varsaytmtna dayanmal<tadrr. Aynr zamanda bolgedel<i mevcut
el<onomi hakl<rnda yaptr$rmrz de$erlendirmelerimize dayahdrr ve an itibariyle ongorLilmesi
mtiml<rin olmayan ani bir el<onomil< drigrj; veya yril<seli; dil<l<ate alrnmamrstrr. Soz ponusu
proienin el<onomil< omrtj boyunca maa;lar ve di$er masraflardalci artr;lar oranrnda, odalarrn,
dairelerin ve di$er hizmetlerin fiyatlarrnrn da, en azrndan bu yul<selisi dengelemel< amacryla,
dtizenlenece$ini tahmin etmelcteyiz. Bizim saha qalrsmamrzr tamamlamr; oldu$umuz tarih
sonrastnda meydana gelen olaylar ve l<osullarr yansrtmal< amacryla bu raporu veya tahmini
yrlhl< i;letme sonuglarrnr revize etme yLlktimltilLigLlmriz bulunmamal<(aorr.

Sorulannrz ya da yorumlarrnrz varsa lLitfen bizi arayrr.z.

Saygrlarrmrzla

Cushman & Wal<efield Georgia
Andrej Burjanadze I MLidLir
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No,l Mtsvane Solca$r, Batum,4 hel<tar tizerinde in;a edilecel< entegre imar olaral< tel<lif
edilmi;tir, Onerilen proje imarr sunlan hedeflemel<tedir:

* Ust Cergcede bir otel ve il<amet l<omplel<si / ana bina misafir odalarr ve hizmetlerin
sunuldugu ya;am, perat<ende, t<umarl.iane v" iag-trt. ip, i;ti;"ia;iiE;p;ii;i;li -'

No, l Mtsvane Sol<a$r Batum projesini gergel<legtirme srirecinin bir pargasr olaral<, Cushman &
Wakefield I Georgia (CWIVB) el<ibinden onerilen proje igin bir fizibilite raporu hazrrlamasr
istenmi;tir. Qah;mada aga$rdal<i merl<ez piyasalara odal<lanrlmal<tadrr:

. Batum emlal< piyasasr

r Batum otel piyasasr

Genel imar ba$lamrnda yul<arrdal<iler dil<l<ate ahnacalctrr.

j 
n"* rranslated this document
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n Projeye yonelil< olaral<, asaQtdal<i diyagramda gortildiigii ijzere dort asamah bir yal<laqrm geligrirdil<

* Konum

s Eri$im

* Altyapr

Piyasaya genel incelemesi

Piyasa Segmentleri

* l(onsepr Gelisrirme Tavsiyeleri

Finansal Modelleme

Nal<ir al<rsr analizi ve P&L

NPV ve IRR

Asama l: Saha analizi

Asama 2: Piyasa analizi

Agama 3: Proje lconsepti

Asama 4: Finansal

Yal<la;tmtmtz dant;manltl< yal<lasrmtydt ve bu raporun nazrnanmasr esnasrnda birincil ve il<incrr
bilgileri l<ullandrl<. Bilginin birincll l<aynal<lan GLlrcistan'da iinde gelen emlal< ve il<amergah
geli;tirme;irl<etleri, otel gruplan ve personelleriyle yaptrgrmrz roportajlar oldu, il<incil
arastrrma asa$rdal<i kaynaklardan derledigimiz bilgileri iqermel<tedir:

* Gtircistan Ulusal Istatistil< Ofisi
r GLircistan Ulusal Turizm idaresi
* STR Global

" Gr.ircistan Resmi Sicil Dairesi

r .3 GALi$MANiN Af.tAQt-A\l

Bu igin yerine getirilmesindelci amaglar asa$rda ozetlenmistir:

s

Saha analizi: imarrn planlandt!r sahantn tanrmlanmasr (orn. Sahanrn yeri, eri;im, ecrafrndal<i
binalarrn agrl<lamasr v.b.)

" PiyS:3 analizi: Entegre bir otel ve il<amet pro,jesi iqin Batum'da mevcut olan ve gelecel<te
olabilecel< arz ve talep l<onusunda ve aynca tel<lif edilen projenin belirli bile;enlerine ili;l<in

" 

de0erlendirme yaptlmasr. Aynr zamanda bu talebin ozeliil<lerini ve talep seviyesinde etl<ili

elerde
st ve

qe;itli



NO.I MTSVANE STREET, BATUM iqiN HAZIRLANN/ISTJR
ARALIK 20 I 5

r Mali tahminler: i;letimsel ve mali pedormans ile ilgili tahminler hazrrlamal< ve projenin
l(azang potansiyelini yorumlamal<; ve

* Proie fizibilite analizi: ongortilen projenin mali sLirdLirrilebilirli$ini tahmin etmel< igin gerel<li
olan mali hesaplamalarr yapmal<

I.4 RAPSRUN )'AF}SI

Raporumuz sel<iz l<rstmdan olusmal<tadrr.

Birinci lctstm galtsmantn hedeflerini anlatmakta ve analiz srrasrnda l<ullanrlan veri ve bilgi
lcaynal<larrnr listelemel<ted ir.

ilcinci l<tstm Gtircistan ve Batum, co$rafi l<onumu, el<onomil< gostergeleri ve son birl<ag ylldal<i
dem ografil< fal<torleri hal<l<rndal<i genel in cel em eyi i qerm el<ted i r.

Uqtincti krstm GLircistan'dal<i yerlesim yerilil<ametgah piyasasrna genel hatlarryla bal<mal<ta ve
ozellil<le Batum bolgesine odaldanmal<tadrr. Genig olqeldi imarlarrn arz ve talep ozellil<leri
incelenmel<te ve ilgili projeler igin ozellildi val<a qalr;malarr sunulmalctaorr.

Dordrincti l<rsrm Batum bolgesindel<i otel piyasasrnrn genel bir incelemesidir.

Besinci l<rsrm, onerilen imar igin drisrinLllen sahanrn analizini igermel<tedir.

Altlnct lclstm onerilen proie l<onseptini, ana proje bilegenlerini agrklayarak sunmal<tadrr; orn.
Otel, ikamet, l<umar (ilci l<umarhane) ve F&B tesisleri.

Yedinci l<rsrm mali fizibilite analizini iqermel<redir,

Sel<izinci l<lsrm da sonu glar bu lu n mal<tad rr.
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2 GURCISTA Vi^: SATL: 'r,-i Gf IL i]J{*[i_ilryiilSi

?. I t(()N1"}f'1

Gtircistan, Kafl<asya bolgesinde, Batr Asya ile Do$u Avrupa'nrn l<esi;tigi bir nol<tada bulunan,
69'700 metrel<are bLlytil<lu$rinde bir ull<edlr. Batrda Karadeniz, l<uzeyde Rusya Federasyonu,
gtjneydo$uda Azerbaycan ve gLineyde Ermenistan ve Trirl<iye ile srnrr l<omsusudur. Ull<enin
iqinde yerytizLi sel<illeri de degisil< ozellil<ler gosterrnelctedir. Batr Grircistan'da yeryuzLi ovalar,
batal<lrl<lar, ormanlar ve thl< ya$mur ormanlarryla sonsuz bLiyul<lril<tel<i l<ar ve buzullar varl<en;
Lill<enin do{u I<rsmtnda yart goral< duzlr.il<ler bile vardrr. Gurcistan topral<larrnrn yal<lasrl<
%40'n ormanlar kaplamal<ta ve arazinin %10'u ise Alpler/Alp etel<lerinden olusmal<radrr. iDel<
Yolu Lizerinde bulunan Gtircistan, toplamr I milyardan fazla olan bir nufusu birbirine ba$layan
onemli elconomil< bolgelerin ortastndadrr. 27 Haziran 20 4'te AB ve Gurcistan, Derinlil<li vc
Kapsamlt Serbest Ticaret Bolgesini (AAJDCFTA) de igeren benzersiz bir ortal<lrl< Antla;masr
imzaladtlar' Bu Andasma, AB ile Do$u ortal<lr$r arasrndalci siyasal ve el<onomil< baQlarr ciddi
derecede gLiglendirmel<tedir. Derinlil<li ve Kapsarnlr Serbest Ticaret Bolgesi, sirl<etlerin,
dLinyanrn en buytil< pazart olan AB pazarrna girmesine iml<an vererel<, Gtircistan'a pel< got<
ekonomil< fayda saglayacal<ttr. Pel< qol< is frrsatr yaratrlacal<, daha iyi LjrLinler ve hizmerrer
gelecel< ve rel<abet gucti hrzlanacal<trr. AB, Grircistan Hrll<umeti ve islermeleriyle bir arada
qalt;aral< reformun basarrlr bir sel<ilde olmasrnr saglayacal<, mallarrn ve sanayinin istenen
standartlara gelmesi iqin yardtmct olacal<trr. Gr-ircistan tiniter ve yarr basl<anlrl< rejimiyre
yonetilen bir cumhuriyet olup, htjl<Llmet temsili dernol<raside seqimler aracrlr$ryla ba;a
gelmel<tedir" Ktiresel enerjinin, bilginin ve ticaretin al<rsrnda en l<rsa transit yollardan birisinin
anahtar ba$lantr nol<tastdtr' Asa$ldal<i harita, GLlrcistan'rn co$rafi ozellil<lerini gc!stermel<redir,
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Gtircistan'da il<i otonom cumhuriyet, dol<uz bolge ve ba;l<ent Tiflis bulunmal<tadrr, Oneriren
imar Acaristan bolgesindedir. Bu bolge GLircistan'rn gLineybatr lclsmrnda yer almal<ta olup,
gtineyde Ttirl<iye ile l<omgudur. Acaristan bolgesinin basl<enti Batum'dur ve Karadeniz
bolgesinin birincil merl<ez ve gegi; yollarrndan bir tanesidir, Kutaisi havaalanl bir saatlil<
mesafededir ve gehir rill<edel<i en briyril< il<inci qehirdir.

2.2 lKLiPl

Gtlrcistan il<limi rlrman olup, yrlda yaldagrk 1350-2520 grine;li saati vardrr. Dort ayrr mevsim de
vardtr. Ktslar genelde so$ul<, l<ar ya$r;h olup; ortalama srcal<lrl< 0 derecedir. yazlar srcal< ve
l<uru geqer, srcal<ltl<sa ortalama 27 derecedir. ilkbahar ve sonbahar rlrman ve geneloe
gtineglid ir.

Acaristan bolgesinde ise 9ol il<limi vardrr. Yrl boyunca bolgeye neredeyse hig ya$mur yaQmaz,
Koppen-Geiger il<lim stntflandtrmasr BWh'dir. Acaristan'dal<i ortalama yrllrk rsr 25 derecedir.
Yrllrk ortalama ya$mur mil<tart 290 mm'dir, En l<uru ay 2 mm ile Kasrm ayrdrr. En gol< ya$mur
A$ustos aytnda ya$ar, ortalamast 90 mm'dir. Yrhn en srcal< ayr 34,8 derece ile Haziran'drr.
Ocal< ayrnda tst l3 derece civartndadtr ve bu tLlm yrl genelindel<i en driqril< rsr ortalamasrdrr.

Qizelgede gosterildi$i r-izere, Acaristan 
c

Bolgesinde ikim yazhl< plal yerlegim 
,o

yerine uygundur. El< e$lenceler (F&B,

lcumar, lconferans ve spa tesisler^i), il<lim {0

l<ogullarrndan etl<ilenmedil<lerinden

krg aylarrnda satrglarr arttrrmal< iqin ,o

geligtirilebilir.

2.3 DEMOGRAFTK GAL|gMA

2014 Ylhnda Ulusal lstatistil< BLirosu sayrmtna

ntifusun % 46.1'i gehirlerde ya;amal<radrr.

Grlrcistan nLifusu 4.5 milyon olup bugore

2007

2008

2009

I have translated this docunrent
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20 t0

20tl

20t3

20t4

Toblo l: Gijrciston Ni.ifusu 2007-2014
Koynok: GUrciston U/uso/ /stdtislik O[si

4,436.20

4,469.20

4,497 ,60

4 483.8

4 490.5

53

s3, I

53.2

53.7

46.1

47

469

468

46.3

5 3.9

Gtircistan, aztnltl< dini ve etnil< gruplara gosterdi$i hosgorLiyle tantnrr ve bu nedenle bolgedel<i

en iyi oturmug go$ulcu toplumdur. Etnil< GLirculer Grlrcistan'rn %83,8'ini olugturur ama
GLlrcistan'da %6.5 Azeri, %5.7 Ermeni, %1.5 Rus, %0.9 osetyalt, %0.4 yezidi, %0.3 yunanrr,

%0.2 Kist, %0.2U|<raynalr ve %0.1 Abhaz yaqamalctadrr.

Gi.jrcistan'da nijfusun neredeyse %54'u l<entlerde yagamalctadrr. Kentlere goq Lill<ede artan bir
eQilimdir ve insanlar l<entsel bolgelerde yeni frrsatlar aramal< adrna aqamalr bir sel<ilde l<rsal

l<esimleri terl< etmel<tedirler. Tiflis ull<enin en yo$un ntifuslu l<enti olup, 1.2 milyon l<i;ryr

barrndrrmal<tad rr.

Gtircti Diasporast ile ilgili resmi istatistil<ler olmasa da, anavatanlarrndan uzal<ta ya;ayrp gelir
elde eden gok sayrda birey vardtr ve bunlar Grircistan'dal<i otel ve yerlesim imarlarr igin

Potansiyel hedef piyasalar olaral< deQerlendirilebilir. 20 l4 yrlrnrn ill< geyreginde yurtdtf rndan
GLircistan'a 323.5 milyon USD tutartnda para havalesi gelmi;tir ve bu ral<am 20 13 yrlrnrn ill<

geyre$iyle l<ryaslandr$rn da %4.2 oranrnda bir artrgr simgelemekredir. BDT l<aynal<lr para

transferlerinde, ozellil<le Rusya'dan gelen para transferlerinde %5.1 'lil< dLi;Li; gorulmuqtur.
Ul<rayna'dan gelen para mil<tarrnda da %6.2'lil< dusus gorulmu;trir. Ul<rayna'dal<i lcrizi dil<l<ate

alacal< olursal<, Rusya ve Ukrayna'dal<i do$rudan yabancr yatrnmrn azalmasr ve para
transferlerinin de dti;mesi onemlidir. AB ullcelerinden gelen para transferi ise %14 oranrnda
artmtg olup, ozellil<le Yunanistan'dan%17.9, italya'dan 7"12.1 oranrnda artr; gozlemlenmi;tir.

2,4 S*SYAI- Vfi KUITIJR,HL SilNilL ISICNIUMX

SSCB'nin ytl<tlmastndan once Gurcistan bu esl<i Cumhuriyettelci l5 ull<enin l<Liltrirel ve sos/al
merl<ezi olaral< gorLiluyordu. Kendini gosteren ve ozel bir rur olan hall< sarl<llarr ve ulusal
balesiyle one qtl<an Gr.ircistan'tn bu ozelligi, halen benzersiz olaral< tanlmlanmal<ta ve tum
l<omsu ijllceler ve sosyo-co$rafi bolge iginde one qrl<mal<tadrr.

GLircistan Cumhuriyeti'nin 199 | yrlrnda resmen ba$rmsrz olmasr sonrasrnda bir iq sava;
baglamr; ve 1993 yrltna del< surmu;; bu donemde l<ulturel ve sosyal geli;im l<rsrtlanmrscrr.
1993'ten itibaren hLilcLimetler demol<ratil< seqimlerle degismistir, 2003 yrlrndan icibaren
l<tilttirel btiytlme sLireci uluslararasr ba$r;gr orgritler ve hLll<rimetler arasr fonlarla hrzlanmr;trr.
Pek 9ol< kLilttirel merl<ez restore edilmis ve toplumsal l<ultLjrel gelisme almrsrtr.

Gtircistan'dal<i e$itim l<alitesi son yrllarda hulcumetin sa$lam tal<ibiyle geli;mi; ve guq[i
el<onomil< bLiytjme ile l<aliteli ozel ijniversiteler ve egitim merl<ezleri de artmrlrrr,2003
yrltndan itibaren ingilizcenin il<inci bir dil olaral< yerle;tirilmesi qabalarr artmt$ olmasrna ra$men
halen Rusga qol< srl< l<ullanrlmaktadrr.

I have transgated t[-lis eisci.rft1ei.]i
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Gtircistan'dal<i en popLiler sporlar gLireg, rugby, basl<etbol ve futboldur, GLjrcistan Avrupa
gtireg gampiyonalartna ev sahipli$i yapmrt ve tilkede 9e;idi rugby l<upalarr da dtizenlenmistir,
2015 yllrnda genqler olimpiyat Oyunlart Gurcistan'da gerqel<le;tirilecel<rir. Bunun iqin alcyapr
ingaatlart 2015 yrhnrn il<inci qeyre$inde tamamlanacal< ve projenin tahmini masrafr da 75
milyon USD olacalctrr,

2,5 EKONCIMiK NURUM

Gtircistan el<onomisinin 1990'larda ya;adr$r ig sava;tan dolayr maruz l<aldr$r ciddi zarara
ra$men, IMF ve Drinya Banl<ast'ntn da yardrmryla ull<e 2000 yrlrndan itibaren ciddi oir
ekonomik bilyLime iqine girmig, sa$lam bir GSMH artrgr olmus ve enflasyon azalmr;trr. GSMH
arttgr, sanayi ve hizmet sel<torlerindelci l<azanqlarla beraber, 2005-2007 yrllarr arasrnda %9-12
arall$ rnda srirmLi;tLir.

Ozellikle Rusya'da galt;an Gtircistan vatandafr gt5gmen igqilerden gelen uluslararasr para
transferi, 2007 yrlrnda Gtircistan GSMH'sinin %7'sini olugturuyordu. 20 l0 yrlrnda para
transferleri, till<e el<onomisine gelen nal<it al<r;r agrsrndan Do$rudan Yabancr yatrrrmlarr (FDl)
gegmigtir.

Gtircistan el<onomisi gelenel<sel olaral< Karadeniz etrafrnda turizm, turunc meyveleri, qay,
uztim, magnezyum ve bal<rr madencili$i ile ;arap, meral, makine, l<imyasal ve tel<stil
tiretimlerine odal<landr. Pel< 9ol< Sovyet sonrasr Lill<e gibi Guircistan da 1990'lr yrllarda ciddi bir
el<onomil< dtigLi; yasadr, yLil<sel< enflasyon, ciddi bLitge agrl<larr ve yril<sel< oranda vergi l<aqrrma
bu tilkede de gortildri,

2003 yrlrndan itibanen GLircistan HLil<timeti genig ve l<apsamlr reformlarla Lill<ede neredeyse
her alana el attt. El<onomil< reformlar ekonominin liberallesmesi ve srirdr,irrilebilir ekonomil<
bLiytimenin sa$lanmastna odal<landt ve bunun da ozel sel<tor reformu ve geli;meyle olacagr
dtistjntildtl' Cazip bir is ortamrnrn olu;turulmasr ull<eye ciddi manada Do$rudan yabancr
Yatlrlm gelmesini sa$ladr ve daha yul<sel< ekonomil< brjyume oranlarrnrn meydana grl<masrna
neden oldu.

?or+

ARALIK 20 I 5

:SD€ }ilAj 28trg ]o Io ?{ r2 :o[3

Grofik l: Gilrciston,da Dojrudon yaboncr yarrrm
Koynok: Girciston Uiusol lstotisrik Ofsi

El<onomil< reformlara dayalt olaral<, Gtircistan el<onomisi 9e;itlilil< gostermig ve 2004-2007
ylllart arastnda balcrldr$rnda GSMH ytlda ortalama %10'lul< bir reel artr; gostermigtir. En yLil<sel<

04-2007 yrllarr arastnda Grlrcistan el<onomisi %35

07 lcah ?018
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genitlemi; ve 2008'de de%2,3 btiytimLigrrir.

2009 yrhnda ekonomide yasanan hafif bir dural<samanrn ardrndan (%-3.8), 2010'da GSMH reer
btiyrimesi %6.3,2011'de%7.2,2012'de %6] ve 2013 yrlrnda %3,2 ormustur.

20ll yrlrnda GLircistan'da yrlhl< enflasyon oranr, 2Q07 yttyla l<ryaslandr$rnda%1.4 oranrnda bir
btiyrime gostererel< %8.5'e eri;mistir. Enflasyon oranrndal<i artrs temel olaral< ull<e iqindel<i
gtda fiyatlarrnt do$rudan etl<ilemig olan l<tiresel gaptal<i grda fiyatr artrgrdrr, zira Grlrcistan
tLll<etici sepeti endelcsinde gtdantn oranr bir hayli fazladtr. 20 l2 yllrnda ttll<etici fiyat endel<si
%99.1,2013 yrhnda ise %99,5 olmustur.

Gijrcistan Miiiteri Fiyat Endel<si, 2005-20 l3

il2

108

t06

t04

102

100

98

96

94

92

20t0
"2o rl-"--'--*iii.D ---. Jbl i

Grofik 2: Tiiketici Fiyot Endeksi, Giirciston
Koynok: Gilrciston Uiusol /stotistik Ofsi

Gtircistan temel ekonomil< al<tiviteleri, turung meyveleri, gay, Lizum, frndrl<; magnezyum ve
balctr madencili$i ile allcollLj ve all<olsLlz igecelder, metal, mal<ine, ugal< ve l<imyasal rjrrinlerini
iqerir. Ull<e neredeyse gerel<li tLim do$algaz ve petrol urLinleri ihtiyacrnr ithal etmelcredir.
Enerji arzt aqtsrndan btJyriyen bir bile;en olaral< hidroelel<rril< l<apasitesi arcmal<tadrr.

2008 yrhnrn A$ustos aytnda Rusya ile ya;anan qattsma sonrasrnda GSMH bLlyLimesi yava;lamrg
ve 2009 yrltnda do$rudan yabanct yattrtmlarla i;gilerin para havalelerinin azalmasrnr tal<iben
kr.ireselfinansal l<rizin de etl<isiyle negatife donLi;mLi;tLir. El<onomi 2010-2011 yrllarrnda tel<rar
l<endine gelmi;, briyrime oranlarr yrlda %5'ten fazla olmuqtur.

Aqa$rdalci tablo Gurcistan'rn temel el<onomil< gostergelerinin bir ozetidir:

lNpers
GSMH (reel bijytime oranr- 2014 ill< 3

Ceyrek)

GSMK. lciqi basr, mevcuc fiyatta (20 l4+)

lgsizlil< Oranr (20 l3)

cPt (20 t3)
Merl<ez Banl<asr Yeniden finanse etme orant
(gubat 20 | 4)

Ticari banl<alar faiz oranlan:
Tarrm- Llriinler:

Sanayi:

Sanayi i.iretimi bLiyijme oranr (20 | 3)

lhracat (2014)

, I declar"e tlrat
I have translated this doeument

Tb

%6.1

$2,670

%t4,6
oo c

%4.0

%|-t8
Turunggiller, rizum, 9ay, frndll<, sebze, qifclik hayvanlarr.

Qelik, uCal<, malcine aletleri, elel<trikli cihazlar, madencilil<
(magnezyum ve bal<rr), l<imyasallar, ahqap ijrunler, garap.
o/1

$ 285 ll"1ln.

07 lcahI0t6



ihracar Uriinleri:

lhracat ortal<lan (1 . Qeyrel< 201 4)

Ithalat (20 | 4)

Ithalat ortal<larr (1. Qeyrel< 20l4)

GUrci,l Lirasr/ABD Dolarr -

ARALIK 20 I 5

Motorlu araglar %22, Demir alaqrmlar %10, Gi..ibre %7, yrap
%7,Bal<tr cevheri %7, Di$er urlinler %47

Azerbaycan %2 l, Ermenistan % | l, Rusya % lO, US %9,5, TLirkiye

%7,Ul<rayna %8, Di$er rill<eler %43

g 8596 Mln.

Trirl<iye %17, Azerbaycan %10, Qin %9, Rusya %7,lJl<rayna%6,
Di$er till<eler %51 D6viz oranlan:

1.8978 (2014 tahmini,)

Toblo 2: Gilrciston Mokroekonomik Gdstergeler
Kaynok: Gi)rciston U/usol istotistik Olisi

IMF ve Drinya Banl<ast taraftndan hazrrlanmrg olan en son "lg Yapma Kolayh$r Srralamasr"nda
Gr.ircistan; "Elelctril< Almal<", "Kredi Almal<", ,,Vergi Odemel<,,, ,,srnrrlar arasr Ticarer
Yapmal<", "Sozle;melerin YtirtirlLi$e Konmasr" gibi l<onularda daha iyi srralamalar elde etti.
Ancak till<e aynt zamanda "Yatrnmcrlann Korunmasr" ve "iflasln CozLilmesi" gibi hususlarda
biraz dtiStLj.

Ingaat lzinleriyle U$ragmal<

Elektrik ba$latma

Mijlkiyet Sicili

Kredi Almal<

Korunma

Vergi Odeyen Yatlrrmct lar

Srnrrlar Arasr Ticaret

SozleEmelerin Uygulanmas I

Acz Halinin Qozi.imij

Toblo 3: i; Yopma Sralqmolart
Koynok: ly Yopmok 20 I 4

2

54

3

l6

/a

43

33

88

I

)a

3

l6

5L

45

33

92
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De$iqiklik yok

De$iqiklik yok

De$iqiklik yok

Degipiklil< Yok

DeQiqiklik Yok
+1J
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Degiqiklik Yok
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ARALIK 20I 5NO.I II1TSVANE STREET, BATUIY iQiN HAZIRLANMI$TIR.

2.6 ARi$iM Vil TA$tMA ALT.fAF'$i

2.6.i YOt ALTYAPISI

Gtircistan'da iig tLir arag yolu vardrr: Uluslararasr yollar, devlet yollarr ve yerel yollar.
Uluslararast yollar a;a$rdalci haritada gosterilmig olup, toplamda 1565 l<ilometre
uzunlu$undadtr ve Rusya, Ermenistan, Azerbaycan ve TLirl<iye ile l3 slnrr noktasr vardtr,

{o'r' -' +'\

Sokhumi

Bla ck
5ea

RUSSIA

TB ILIS I

/1Ah0lkoi0Ar 1.,4.il n4Dii

Akhalt:lkhe

*"*'* "f*]f,
TURKEY

Horita 2: Grirciston Yol Altyaprst
Koynok: Bdlgesei 6e/igme ve Altyopt Bokonh)t

4'\ 

"

.v

D{/shsll

'W v- !r^t
rsnoil \ r're

\.,"'\**.-SaAa

AZERBrrlJr,,l..l

Bolgesel Geligme ve Altyapr Bal<anh$r tarafrndan yayrnlanan eylem planrna gore; 2014 yrlr iqin
hrzlt otoban l<onusunda btiyLil< bir insaat planlanmal<tadrr. 140 l<ilometre uzunlu$unda in;aat r;i
ba;layacaktrr (7 paralel l<rsrm):

* Ruisi-Agara Krsmr
* Intaatt yaprlacal< yolun uzunlu$u - 19,5 km

- 3.5 km. asfalt 20l3'te dol<rjldti:20l4lZO l5'te l6 km. daha dol<Ljlecel<

- 4 lcoprti, 2 koprLi List gegidi, 5 yol l<anah in;a edilecel<* Proje BLitgesi- 70,8 Milyon GLircistan Lirasr

* Agara-Zemo Osiauri Krsmr

- In;aatl yapllacal< yolun uzunlugu - l2 l<m

- lngaat i;lerinin baglangrcr/sonlandrrrlmasr - ZOl4-ZOl 6.
* lhale Prosedrirleri devam etmel<tedir

o Zestafoni-Kutaisi Krsmr

- In;aatr yaprlacal< yolun uzunlu$u - 15,2 km

- in;aat i;leri 20l3 yrlrnda baslamrg olup 20l5 yazrnda bitecel<tir
lB,5 Milyon GLircistan Lirasr

ment 0 7 tcak ZltE
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r Kumisi qevre yolu

- Ingaatr yaprlacal< yolun uzunlu$u - 17,3 km

- 6.2 asfalt beton 2013'te dol<ulmLifttir; illerin bitirilmesi 20l4l2}l5 yrh iqin planlanmat<radrr
- 5 l<oprui, I l<oprrj List geqidi, 4 yol l<anah yaprlacal<trr

- Proje Britgesi- 127 Milyon Gr.ircistan Lirasr

, Kutaisi gevre yolunun Samtredia krsmr
"- ingaatr yaprlacal< yolun uzunlu$u - 25,6 km

- 6.2 l<m asfalt beton 2013'te dol<Lilmiigtrir; iglerin bitirilmesi 20l4ytr iqin planlanmalcradrr
- 3 l<oprLi ve 5 yol l<analr bu proje igin planlanmrgtrr

- Proje Butgesi- | l5 Milyon GLircisran Llrasr

r Samtredia-Grigoleti Krsmr

- 30 km yol

- lngaat 2014 ylt ba;rnda ba;ladr

- ihale prosedrJrleri bitti. Bir sonral<i l<rsmrn tasarmr hazrrlanryor.

r Kobuleti bypass road

-. in;aatr yapllacal< yolun uzunlu$u - 18.9 km
* 20l3'te baglandr, 20l5 yrhnda bitecel<

- l6 l<oprLi ve 2 tr.inel hazrrlanryor

- Proje BLitqesi- 209,8 Milyon Grjrcistan Lirasr

Yul<arrdal<i l<tstmlartn tamamlanmast sonrasrnda hrzlr otoban Lill<e igindel<i turistlerin onerilen
imar nol<tasrna erigimlerini arttrracal<, aynr sel<ilde Ermenistan, Azerbaycan ve di$er do$u
tllkelerinden gelen turist saytstnda da artri olacal<trr. Bu durum, projenin hedef piyasalar
aqtstndan eri;ilebilirli$ ini l<esinlil<le arttrracal< ve genel seyahat suiresi azalacal<trr.

2.6.2 HAVADAN [Rt$tM

Gr'ircistan son ytllarda bir turizm nol<tasr olaral< briyudLi$tj iqin havadan erisim de artmrstrr. Su
anda GLircistan'tn tig adet uluslararast havaalanr vardlr: Tiflis, Batum ve Kutaisi havaalanlarr.

Tiflis havaalantnt, Gtjrcistan'a gtl<ts l<aprsr olaral< ve Kutaisi ile Batum havaalanlannr ise
Karadeniz sahiline ve onerilen imar alanrna en yal<rn havaalanr olaral< analiz ettil<.

Ti Ftis U LUSLAKARASI H AV,qAL,qNI

2007 yrhnda yeniden yaptlmts olan Tiflis havaalanr till<edel<i ana hava eriqim nol<tasrdrr ve yolcu
trafi$inin yal<lastl< %87'sini tesl<il eder. 20l4yrh iqinde 2.008. 17l yolcuyahizmet sunaral< 2013
yrlrna gore 7"9,5 arts gostermistir.

! cleclare tf..at
! have translated this document
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ry*Ceorgis

Grofik 3: Tiflis vs. Giirciston Yolcu scyrsr

Koynak Gilrciston Hovo Ajonst

Yeniden in;a stirecinde yeni bir uluslararasr terminal, otoparl<, yollarda geli$tirme ve zemin
lcullanrm el<ipmanr sattn altnmast yer almtsttr.

Havaalantndan l<ent merl<ezine tren yolu linl<i olusturuldu, Kal<heti Otobanl, havaalanrndan
Tiflis merkeze gitmel<tedir. Havaalanrnrn tasanmr grincel ve islevsel olup, toplarn 2S,000
metrel<are l<ullanrm alantna sahiptir. Gelecelctel<i geniglemeler igin planlar bulunmaktadrr. yeni
terminal binasrnrn lcapasitesi yrlsa 2,8 milyon yolcudur.

Tiflis Havaalantna yerel ve uluslararasr sirl<etlerle beraber, Pegasus Havayollarr ve Atlasjet gibi
ucuz hava sirl<etleri de sefer drlzenlemel<tedir.

BATUM U tU$LARARASI FI,qVAALAI{I

Batum havaalanr, 2007 yrlrnda yeniden in;a edilmig olup Batum'un 2 l<m. gLineyinde ve
Ttirlciye'nin Hopa ilgesinin 20 l<m. lcuzeydo$usunda bulunmal<ta ve hem GLjrcistan hem de
l<uzeydo$u Ttirlciye igin ig ve uluslararasr havaalanr olaral< hizmet etmel<tedir. iki ,..ilt.o arasrnda
ortal< tesis olaral< l<ullanrlma ozelli$iyle bolgedel<i ill< havaalanrdr. 4,256 metrel<are toplam
alanryla havaalanr yrlda 500,000 yolcuya hizmet verebilmel<tedir. Terminal operasyonlarrnr
al<satmadan, yolcu trafi$inde bel<lenen arttgt l<ar;tlama amaglr genigleme de mLlml<undur.

Onerilen imar alantna arabayla l0 dal<il<alrl< mesafede yer alan Batum Havaalanr, 2014 yrlrnaa,

toplam 213,439 yolcu tasrmtttrr (2013 yrhna l<ryasla %2, l5 artrgla). Havaalanrna geliglerin sayrsr

geqti$imiz yrllarda artmts, bunun da en temel nedeni turizm alantndal<i patlamayla yeni
uguglarrn el<lenmig olmasrdrr.

I rjeclare,

0 7 0cafi 20to
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Batum havaalantna olan talep mevsimlil<tir ve a;a$rdal<i grafil<te gorulmel<tedir. Uluslararasr
trafil< genelde yaz aylarna yo!unla;mr;trr, ugu;larrn qo$u da Mayrs ve El<im aylarrndadrr.

Feb lr:Js ,\pr \{rl

qhternati+nal Dr,qulii{

,tuI /.ui ,t*p Ocl

.1.s- iloprfurtel. *u* ToteJPor:::_lr

Grofik 4: Havayolu Yolculannrn Soyrsr, Botum
Koynok: Botum Uluslororost Hovoolont

Batum Havaalant igin talebin mevsimselli$i onerilen imarrn dLisril< sezon donemlerindel<i
talebini de etl<ileyecel< gibidir. Ancal< Batum Havaalanr yetl<ilileriyle yaprlan roportajlar duErik
sezon hava l<apasitesini artttrmal< iqin onlemlerin alrndrirnr o$renmemizi sa$ladr. yonerim,
dti;r.il< sezonda havayollarr iqin Batum havaalanrna ini;lerde ahnan r.icretlerle ilgili mevsimsel
fiyatlandrrma pol itil<asrnr yapr land rrdr$ rnr aqrl<ladr.

$u anda lcts doneminde do9rudan hava erisimi mriml<un olmadr$rndan, potansiyel ziyaretqilerin
il<i seqenel<leri olacal<:

* Kutaisi David the Builder Havaalanrna gidi;- lmar l<onumundan
arabayla bir saat

: Tiflis'e Uqu;- 35 dal<it<a

KUTAIS' ULU$IARARAS' I-{AVAALAN I

Kutaisi Havaalant' aynt zamanda David the Builder Kutaisi Uluslararasr Havaalanr olaral< cja

bilinmel<tedir ve GLircistan'tn ll<inci en bLiyLil< l<enti ve lmereti batr bolgesinin ba;l<enti olan
Kutaisi'nin l4 km battsrndadrr.2,600 metrelil< pisti vardrr ve modern standartlarla tam olaral<
uyumludur' Havaalant, devletin sahibi oldu$u bir sirl<et olan United Airports of Georgia tarafrndan
i;letilmel<tedir.

Havaalant yenileme qaltsmalarr iqin 20 ll yrh Kasrm ayrnoa r<apanmr;trr. 27 EylLil 20 12'de yeniden
aqtlma toreni yaPllml;tlr. Havaalantndan Kutaisi, Tiflis ve Barum'a saatli toplu tasrma vardrr.

Kutaisi havaalantnrn onceliQi dListik r.icret alan havayolu sirl<etlerini qelmel< ve havayollarr ile
havaalanlart arastnda ozel bir ortam yaratmal<trr. Havaalanrnrn devreye ahnmasr hazrrlr!r ve
qaltganlartn e$itilmesi iqin Fransrz sirl<eti Vinci Airpor-ts ile bir sozlesme imzalanmrgtlr. Temmuz
2013 itibariyle oPeratcir,84,563 yolcu rapor etmigtir.20l4 yrlrnda Kuraisi Havaalanrnda 21g,003
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yolcu hizmet almrstrr (2013 yrlrna gore %16 arrr;). A;a$rdal<i tablo,

hizmet veren havayolu ;irlcetleri ve gidis nol<talarrnr gostermel<tedir.

ARALIK 20I5

Kutaisi Havaalanrnda su anda

Atlasjet

Belavia

Georgian Airways

lraqi Airways

57 Airlines

Wizz Air

V'lizz Air Ul<raine

Tablo 4: Kutqisi Hovaolonrndo Q.oltson hovoyolu
Noktolorr

stanbul - Atactirl<

Minsl< - Ulusal

Mosl<ova - Vnukovo. Tiflis

Bag dat

14evsimsel: Mosl<ova - Domotreoovo

Budape;te (l Ekirn 20 14 itibariyle) Karowice, Varqovs

- Chopin, Vilnius

Kiev - Zhuliany

Sirketleri ye Gidis

Havaalantntn 20 l2 ylllnda yeniden aqrlmasr senrasrnda yolcu sayrsrnda ciddi bir artrq gorijlmLisrilr
(%0 1353'3) ve bunun temel sebebl , Wizz Air operasyonlarrnrn l(uraisi'yi Polonya ve Ul<rayna
havaalanlarryla ba!lamasrdrr.

GrofikS: Hova Yolcr.tstt Soyrsr, Kutoisi
Koynok: Gi)r cisto n H ov ocl tl< Ajo nst

?.6.3 l"R[N )',OLU AGI

GLircistan Avrupa-Kafl<aslar-Asya transic l<oridorunun (TRACECA) bir parqasrdtr ve Hazar Denizi ile
Avrupa arastnda stratejil< l<argo taslmacrlr!r igin alternatif bir rotadrr. 1,520 mm.lil< standart Rus
ayarlarlna gore insa edilmig tam elel<tril<li Gijrciscan Tren yolu hattr 1323,9 l<m. uzunlugunda olup, 1422
kopri.i,32 trlnel,22 yolcu ve I l4 yiil< istasyonundan olusmal<tadrr,

Tren yolu agagrdal<i iill<elerle ba$lantlhdrr:

Azerbaycan (agrl<)-Tifl is-Bal<il hattr
Ermen is tan (aEr l<)- Tifl is-G i.i m rij- Erivan ha rrr

Tilrl<iye- Bal<ii-Tifl is-Kars (in;aat halinde)-Azerbaycan,
Giircistan, Ttirl<iye

Rusya (l<apalr)- ozerl< Abhazya Cumhuriyeti r-lstLinden

En onemli rotalardan bir tanesi Bal<ir-Tiflis-Kars projesidir ve bu bolgesel hat Tijrl<iye, Gijrcisran ve
Azerbaycan't do!rudan birbirine ba!lamakcadrr. Proje 20 10'da tamamlanmasr bel<lenen bir projeyl<cn
ertelenmistir. Azerbaycan Ula;rm Bal<anlr$r'na gore rren yolu insaat 20 lS ytlrnrn sonunda
tamamlanacal<crr. Bu proienin temel hedefi ijq ijli<e arasrndal<i el<onomil< ili;kileri gelilcirmel< ve Avrupa
ile Asya'yr birbirine baglayaral< do!rudan yabancr yatrnm l<azanmal<rrr. Yolun toplam uzunlugu 826
kilometre olacal< (5 l3 mil) ve ill< asamada I milyon yolcu ile 6,5 milyon ton yi.ll< tasryacal<trr. Bu l<apasire

I

I

i
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lq rocalar aqrsrndan, en harel<erli

lol<omotifl er galrsmal<radrr

ARALIK 20 I 5

olanlardan birisi Tiflis-Mal<hinjauri yoludur ve modernlestirilrnis

lq Rotalar

Uluslararast Rotalar

Toplam

2008

700,846

10,217

7 il,063

2009

648,417

2l ,026

669,443

20 t0

6939t6

40,208

734,124

20rl

64t,4OO

641,400

2012 20 | 3

625,400 NA

-NA
625,400 909,000

foblo 5: Tren Yolu Yolcu Soyrsr, Gijrcistsn
Koynok: Gilrciston U/uso/ istdtistik ORsi

GLlrcistan Milli Turizm yonetimine gore, Tren Yolu aracrlr$r ile ull<eye gelen yabancr gezgin
saylsl yrllar boyunca artts gostermel<te olup, 20 l3 yrlrnda, Karadeniz sahillerinin l<oru
sezonundan dolayr dti;use gegmistir (hava l<o;ullarr). 20 14 yrhnda bu rakamlar bir oncel<i
senenin aynt donemine gore %10 artmrstrr. Asa$rdal<i grafil< bu dinamil<leri gostermel<tedir:

?g0iJg

6,i]0{g

_tq(r{i0

40{0i.]

_!0{0c

100{{

]{0t0

0
HB
i9'd5 l${6 :i'rg.i tdg3

Grofik 6: Tren Yolu Yolcu Saytst, Gi!rciston
Koynok: Cilrciston Ulusol Turizm Y6netimi

2 6 4 LIMANLAR

Gtircistan'tn l(aradeniz tizerinde il<i briyLll< limanr vardrr, Poti ve Batum limanlarr. poti, Barum'a
30 dal<ilcalrl< bir araba mesafesindedir.

BATUM DENiZ LiMANI

Batum Deniz limant, jeostratejil< ve do$al avantajlarr ile ozel bir l<onumdadrr. Derin su
I<or{ezinde bulunan liman, yr,il<sel< tonajlr gemileri l<abul edebilir ve limana girmel< iqin bir
l<anahn gegilmesi gerel<mez.

Batum Deniz Limanr Kaflcasya ve Orta Asya Lill<elerine, Ul<rayna ve Turlciye'ye yollarla ve tren
yolu aQlarlyla ba$lantrlrdrr. Terminaller Karadeniz havzasrnrn do$u l<rsmr igin bir ulasrm
ba$lantrsr olaral< hizmet vermel<tedir, TRACECA'dan gecen yril<lerin % 94,n burada
ytil<lenmel<tedir ve guneydel<i till<elere bu l<oridor rizerinden l<uru r<argoyu rasrmal<tadrr.
Limanda 5 terminal vardtr; petrol ve l<uru l<argo terminalleri, l(onteynrr ve tren yolu
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Yolcu Gemileri

Yolcular

Tablo 6: Acaristan'daki Yolcu Gemileri ve Turist Soyrsr
Koynok: Gi)rciston U/usoi istotlstik Ofsi

POTI DENiZ LiMANI

Strateiil< bir l<onumu olan Poti Deniz Limanr, srvr ve l<uru yul< gemileri ile l<onteynrrlarr l<abul

eden en btiyLil< GLjrcistan limantdrr. l5 palaman vardtr ve toplam palamar uzunlu$u 2.900
metre olup 20'den fazla l<onteynrr vinci vardrr.

$u anda Avrupa'dan Gtircistan, Ermenistan ve Azerbaycan'a aqrlan uluslararasr ticaret l<aprsrdlr
ve Orta Asya ticareri iqin bir merl<ez l<onumundadrr.

Poti Deniz Limanl gegti$imiz yrllarda btiyLimLig ve sa$lam briyrime iqin gerel<li remeller aynen
devam etmel<tedir. Ancal< su an igin liman yolcu transfer hizmetleri sunmamal<tadlr.

Bu limanrn bir di$er avantajt hemen yal<rnrndalci Serbest Ticaret Bolgesidir. YtirLjrlLjl<tel<i
yasalar l<olay baslangtG operasyonlan igin l<ogullarr sa$lamal<tadrr. Htil<timet de trim paydaslarrn
kazanctna olabilecel< tLim tavsiyelere agrlctrr ve yasalarr buna gore uyarlama l<onusunda
l<ararlldrr. Vergi avantajlarr arasrnda:

r lthalat-ihracataT" 0 vergi (Gr-ircistan'a FIZ'den ve muadili sattslarda 7" 4 fatura icreti
vardrr)

* %OKDV
* % 0\<azane vergisi
* %0mtill<iyetvergisi
r %0temettti vergisi.

2.6.5 50NU[

Batum, gu anda, l<t; aylarrnda tesislerin l<apandr$r ve Tiflis'ten Batum'a lcrs aylalnda dLjzensiz
uEu;lartn oldu$u (sadece haftada il<i defa) mevsimlil< bir l<onum olaral< gorrilmel<tedir, Ancal<,
yerel yonetim ve Gr-ircistan Hul<ulmeti bal<anlrldarr Batum'un tanrttmrnr yaprp one qll<armal< iqrn
ulusal ve uluslararast rel<lam l<ampanyalarr dr.izenlemel<te ve Batum ile Tiflis arasrnda ulasrmr
l<olaylagtrrmal< igin yol altyaprsrna daha fazla harcama yapmal<tadrrlar.

Ancal<, piyasaya giren yeni lconal<lama ve e$lence rirunleri sayesinde, yrl boyunca talep ce
olacal<trr. Bu tarz Lirrinler:

. Spa, SaOlrl<

* Konferans, Organizasyon ve Banl<et Salonlarr
n Spor ve antrenman tesisleri
. Kumar

2008 2009 20t0 20t I

3 t0 6 8

t,942 5,560 3, t55 2,920

2012

t0

5,O51

20 t3

t6

), I bl,

2-014

33

14,793
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Ancal<, piyasaya giren yeni l<onal<lama ve e$lence urunleri sayesinde, yrl boyunca e$lence
segenel<leri sunacal< olan Llrtinler bolgeye l<rglan da gidilebilecel< bir mel<an olaral< bal<rsr ve

talebi artttracal< ve l<rs doneminde hava tasrmacrlr$r l<apasitesi de artacal<trr. Yeni oteller,
yonetimleri, tedaril< zinciri ve lojisti$i geligtirmeye itmel<te, boylece ziyaretgi l<apasitesi de

arttrrrlmal<tad rr,

2^7 SURCiSTAN'DA ULTJSLARAN.ASI TUNIAr4

2.7. I ULUSLARAR,qSI GHLISLHR

Gtircistan turizminin gegti$imiz on yrldalci geligimi dinamil< olmugtur. Artrl< sadece deniz
l<enartnda tatil yapmal< isteyen yerel ziyaretgiler igin bir varrs nol<tasr de$il, aynr zamanda BDT
ve Orta Do$u till<eleri igin gittil<ge artan rel<abetgi bir varr; nol<tasr olmu;tur. GLircisran'a
gelen uluslararast ziyaretgi sayrsr 20 I3 yrlrnda %22 orannda artaral< 5,4 milyona ulaqmrqtrr,

lgigleri Bal<anlr$r'ntn yayrnladr$r verilere gore, 20 l4 yrlrnda GLircistan'a gelen uluslararasr
ziyaretgi sayrsr,20 l3 yrlrna gore%2,9 artaral< 5,493.492 olmuqtur.

,,lcci 0!l

{t'i440i

;lf4r t t

t0glB|}d r_
101;

xnr'"

t1?,
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Ira/t

:{14t{}l]0lI2005
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0
E
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G r ofi k 7 :6ijrciston'o Gelen Ulusloro r at Zi y a r et gir;;r 

-t'

Koynok: lEileri Bokonlfit

Gtircistan'a yrllrl< uluslararast ziyarecai sayrsr 2013 yrlrnda 7" 22 artmts, ama briyume son

zamanlarda biraz yava;lamtsttr, Bu yava; buyrime son riq yldal<i % 57, % 39 ve % 35 oranlaTrna

bal<arsak stlrdtjrulebilir bir durumdur. Ermenistan ve Rusya 20 13 yrlrndal<i bLiyLimeye en qol<

l<atf<ryt yapmr;lardrr ve TLirl<iye, Ermenistan ve Azerbaycan srrasryla % 30, % 24 ve % 20

oranlartyla en yuil<sel< paylara sahiptir. Lira'nrn zayrflamasr ve siyasal belirsizlil<ler gibi nedenlerle
gegti$imiz sene TLirlciye hayal l<rrrklt$rna u$ratmrgtrr. 20l4 yrhnda Ttirl<iye'den gelen

ziyaretqilerde yeniden bir artr; yatanmrg ve 2012 ve 20ll yrllanndal<i % 39 orandan Turl<iye %

30 orantna geri donmListur. Ote yandan, lral<'a do$rudan uqu;larrn baglamasr cla ull<eye

geli;lerin saytstnt artttrmrstlr.20l3 yrhnda bu ralcam bir oncel<i seneye l<ryasla % 49 artrsla
41.239 olmu;tur. Aqa$rdal<i tablo 20 1 | ile 20 13 seneleri arasrnda Gr.ircistan icin onemli l<aynal<

pazarlan gosterm el<ted i r.

€:i!.k"" I i.,.cj..:,:
I have transiated fhrs ffoe ,r,;r*t
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Men;e Ulke

Ttirl<iye

Ermenistan

Azerbaycan

Rusya

Ul<rayna

Polonya

lsrail

I ran

Almanya

Kaza lcis ran

ABD

lral<

Yunan istan

Beyaz Rusya

I ngiltere

20t3

t,597,438

I ,29 | ,838

r,07s,857

767,396

t26,797

36,946

39,922

85,598

30,8 | 5

2t,t48

26,7 | 3

4t,239

22,024

12,9t5

| 6,672

20t 4

| 4?q Rl')

| ,321,s00

1,282,222

8 | 0,233

| 43,t s7

46,024

42, | 35

41,747

33,3 t5

28,324

28,t01

21 ,757

21,408

t9,t00

18.492

BLiyLime

-161,6t6

1q AA)

205,365

42,837

t5,360

9,078

2,213

-43,85 |

2,500

7,t76

t,388

- l9,482

-b tb

5,t85

1.820

Buytlme oranr

%-t0

o/1

%t9

%t3

%25

/oO

%-51

%8

%34

%5

%-47

%-3

%48

%ll

Tqblo 7:6elen Yolcu Soyrsrndoki Gelisme
Koynok: I gilleri EokonlQt

Rusya Federasyonundan gelen ziyaretqi sayrsrnda
ciddi bir artt; gozlemlenmel<tedir. Bunun sebebi,
vizelerin l<aldrrrlmasr ve uguslann tel<rar
baslamasrdrr" 2014 yrhnda Rusya'dan gelen
ziyaretgi saytst artts orail /06 olmustur.

Ayrrca, Polonya'ya direlct uguslarrn (Wizz Air)
baslamasr ve Beyaz Rusya'dan Ul<rayna'ya
yapIlan uguslann y"48 artttrilmasIndan dolayl
Polonya (%25) ve Ul<rayna'dan (% l3) gelen
yolcu saytstnda onemli bir artrg olmustur.

? 7.2 TAtEBiN MEVSIMSI.tLiCi

Taleptel<i mevsimsellil<, turizm endListrisi iqin birincil onemi haiz bir l<onudur,
onemlidir. Resmi turizm I<urumlarr, turist mevsimini genisletmel< igin, L.irun
sitm el(ted irler,

BLjyLime hrzr yrllll< temelde yava;lamr; olup, ozellil<le yrlrn son 4 ayrnda tam bir durgunlul< soz l<onusu
olmakta, Kastm ve Araltl< aylartnda strastyla % l3 ve % l5 olaral<gozlemlenmel<tedir. Genelde rurizm Marr
ayrnda artmaya ba;lar; Nisan-El<im arasr ise tr-im yabancr turistlerin geli;inin % 67'slni l<apsar. Geqti$imiz 5
ytltn istatistil<leri uluslararast turistler iqin en popLiler mevsimin yrt olduSrnu gostermelctedir.

ozellil<le l<ryl bolgeleri igin
gesitlili$i yararma yoluna

4-" i ci=c;:ri,. r, ,

I have translatecl th;s ;secur.ii-r :r
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Kaynok lgisleri Bakonhpt

2.7.3 ULUSLARARASI TURis]'tf;RiN Gf;ZiliKLERi YTRIIR VE AL}$I<Ai{LIKLARI

Gtircistan Ulusal Turizm ldaresi'ne gore ziyaretlerin % 60,3'ii en az bir gece l<almalryl<en, %
40.7's, gLinribirlil< ziyaretler olmu$rur,

Toplam ziyaretlerin % 69'u tel<rar ziyarerl(en, % 3l'i ilk ziyaretler olmu$rur. Komqu till<eleroen
gelen ziyaretqilerin 9o$u daha once Gr.ircistan'r ziyaret etmitlerdi. Tel<rar ziyaretlerinden en
ytil<sel< oran % 89 ile Azerbaycan'da gortjldrj. Bunun al<sine, Avrupa'dan gol< sayrda ziyaperqi
Gtircistan'a ill< l<ez geldiler.

Bir ziyaretin ortalama sLiresi be; gtin olup, ikamet edilen rill<eye gore de$igiklik gostermel<tedir.
Kom;u uill<elerden yaprlan ziyareder daha l<rsa srirmel<te, bu konuda ortalama sel<iz gr-in sriren
Rusya'dan gelen ziyaretler bir farl<llhl< gostermel<tedir.

Uluslararast ziyaretler genelde tatil, e$lence amaqh olmal<ta (% 37), di$er nedenler ise al<raoa
ya da arl<adag ziyareti (%26), transit gegigler (%17), alr;verig (% 8) ve ig/profesyonel ziyaretler
(%4) olmugtur.Tiyaretlerin yalnrzca % 8'i bagl<a amaglarla olmuqtur.

- nnj
\,,, -\ 

r 
- '1{6t}t 

f,_herr- R-.6.-i-

_t

En gol< l<ullantlan bartnma;el<li % 43 ile otellerl<en, turistlerin neredeyse tiqte biri (% 34) arl<adaslarrnrn ya da
alcrabalartntn dairelerinde l<almal<tadrrlar. Uluslararasr ziyaretlerin % 45.8'i Tiflis'e, % 4I'i Batum'adrr. Di$er
vartq nolctalartna daha azziyaretyaprlmal<tadrr. Guria ve Acaristan bolgesi turist sayrlarr toplandr$rnda
toplam uluslararast turist saytstnn% 46,5'i olmal<ta; bu il<i lcentin Karadeniz l<ryrsrnda oldu$u goz onrinc
ahnrrsa, plaj turizminin birincil tercih oldu$u soylenebilir.

,, ldeclarethat
r nave translated this docunrent
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2.S SUt{,CtSl-AN}',ilA t{ TUt\iZr\{

Ziyaretqilerin ortalama l<alma sLireleri il<amet yerlerine gore 3 gecedir, Tiflis'ten gelen
ziyaretgiler daha uzun sLire l<almal<ta (ortalama 4 gece) ama di$erleri ortalama 2 gece l<almayr
tercih etmektedirler,

iq ziyaretgiler daha qol< arl<adaslannr ya da al<rabalarrnl ziyarer etmelccedirle r (% aS), % lS't
tatil ya da e$lence amaglt ziyaret etmelcedirler. Sadece % 3'Li i; ya da profesyonel amaqlarla
seyahat etmitlerdir. Di$er srl< gorLilen ziyaret amaqlarr arasrnda alrgverig (%12), sa$lrk ve trbbi
bal<tm (%9) ve il<inci evlerine ziyaret (% 4) vardtr. En gok gidilen nol<ta7" 25 ile Tiflis olmu; ve
onu % I ile Batum ve Kutaisi tal<ip etmi;tir.

lq ziyaretqilerin % 63'ri bir arl<adaslannrn ya da al<rabalarrnrn evinde lcalmrqlardrr, Bu, daha qor
arkadai ya da al<raba ziyareti segmentinde ziyaretginin gol< olmasrndan l<aynal<lanmal<tadrr,
Gtircistan vatandaslartn n % l4'i l<endi evlerin de, % 8'i ise yazlrl<larrnda l<almr;lardrr.

2,9 SONUQ

2008 l<rizi sonrastnda Gr-ircistan el<onomisi 20 10-20 l4 yilan arasrnda istil<rarlr eponomil<
gostergelerle tel<rar l<endini toparlamt;trr. Ancal<, 20l4-2ol 5 yrllarrnda Grircistan ihracatr ciddi
oranda dLigmti;tLir. Gtircistan do$al olaral< grizel bir rill<edir ve turizm al<tiviteleri iqin onemli
bir bolgede bulunmal<tadrr. GLircri para biriminin (lari) 2014 ve l0l5 yrllarrnda Dolar, Avro,
Pound ve di$er bolgesel para birimleri l<argrsrnda drismesiyle Grircistan'rn liyatlar arasrnda
daha rel<abet9i olabilece$ini ve daha gol< uluslararasr ve bolgesel ziyaretqi qel<ebilece$ini
dLigLiniiyoruz. GLircistan Htil<umeti Batum'un bolgesel bir l<onferans ve rurizm l<enti olnrasr
iqin rel<lam yaPmayt genisletmel< gerelcti$ini belirtmel<tedir ve biz rill<ede turizmin pozitif
anlamda geli;ece$ini ongorLiyoruz. Batum'dal<i turizm talebinin 9o$u genelde yaz sezonu
a$rrhl<hdrr ve her otel igin yaz sezonunun genislemesi oldul<qa hayati onem ta;rmal<tadrr. Bu
nedenle, l<tstn da talepler fazlalasstn diye yeni tesisler ve organizasyonlarrn artmasr onlarrn da
i;ine gelecel<tir. Gtircistan HLil<Llmeti ozellil<le mevsim dr;r talebin a16rrrlmasr igin l<umar,
e$lence ve l<onferanslartn artttrtlmasr gerel<ti$ini du;iinmel<tedir. Ancal<, Batum havaalanrlrn
l<r; aylannda daha fazla ugu; alrp almayaca$r cevaplanmasr gerel<en bir soruour.

fllG;"T . I dectare ltrrr
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} SAYRiMilNCKt.J}." F$YASASN ANALIXi

GAYRIf.IENKIJL t)iYA$ASINt Hl Ki Lilym\ N,r\itTt)RLHp.

Gtlrcistan'da qol< saytda ev sahibi vardrr. 1992 yrlrnda hulcrlrnet bir yasayla tLim yerlesim
birimlerindel<i mull<iyeti, iginde ya;ayanlara vermis ve belediyeler bunu sadece vatandaslardan
nal<il vergisi alaral< yerine getirmislerdir. Bunun sonucunda Gilrcistan dtinyada ev sahipli$i
oranl en yul<sel< ullcelerden biridir. Ozellestirme programrnrn hrzr ve olqegi o lcadar biiyiik
olmugtur l<i, Gurcistan vatandaslarr mtill<iyec yrll<rimlLilul<lerini yerine geriremeden ev salribi
olmuglardrr. Mull<lerin qo$u sovyet doneminde in;a edilmi; olup yrl<rntr halindeyl<en; daha yenr
inga edilmi; olan daireler hem modern henr de iyi durumdadrrlar. Ama piyasada l<alite ve iicrer
arahl<larrnrn bir l<arr;rmr soz l<onusudur.

Bu nedenle' ev piyasastnda gelecel<tel<i taleplerin bLiyril< bir oranr yenisiyle de$i;rirme calebi
olacal<ttr, zira ytl<rntt halindel<i binalarrn yeni insaatlarla de$igtirilmesi gerekmel<tedir.
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Grafik 9: lrlUfus Arrr;r
Koynok. Girciston U/uso/ /stotistik Ofsi

lki ytllrk negatiflil<ten sonra (2007-2008), Gurcistan nrifusu yavag da olsa 2009'dan beri
artmal<tadtr,20 l3 yrlrnda l<tiELil< bir dLisus gorLilmti;tLir.20 l4 yrI iribariyle toplam nLifus,2004
yrlrndan beri en yrjl<sel< ral<am olan 4,5 milyona ulaqmr;trr.

Gr.ircistan'da ortalama ayhl< gelir drizenli olaral< artsa da yine de dii;riktrir ve uill<e Dunya
Banl<asr tarafrndan alt-orta gelir grubu ulr<e orarat< srnrflandrrlmal<tadrr.

Gr'ircistan'dal<i gayrimenl<ul ofisleri ve operatorleri 20 l5 yllrnda genel ikametgdh piyasasrnrrr
pozitif bir geli;me iqinde olaca$t hususunda hemfil<irdirler. Ancal< her ne l<adar son il<i yrldrr
hrzlanmr; olsa da, bu briytime ilerleyen ylllarda muhtemeren yava;layacal<trr.

Piyasadaki sel<torler arastnda olumlu briyume esitsiz bir bigimde da$rlacal<. GriglLi nol<talarr
olan, benzersiz blr l<onuma sahip olan, ytil<sek l<alite ve sonuq odal<h konsepti kullanan projeter
fiyatlarrn arctstnt da deneyimleyecelderdir.
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3. J" BATUM GAYRIM[I{t(IJI

3,2.1. MEVCUT DURUM

Yeni inga edilen dairelerin ve evlerin pazar hacmi son 5
yrlda hrzla arttt ve satrlan evlerin sayrsr 2 l<at artrg gosterdi,
Orta-seviyede daire imarlarr ana Lirrin ve l<abuk ve merkez
olarak teslim ediliyorlar. 2012 yrlrnrn bagrnda Acaristan,da
641 bina inga edilmig olup; 1.008.244 metrekaresigol< l<atlr
apartmandrr.4l0 bina da qu anda Batum,da inga
edilmektedir. Yuka rrda ki grafil< Acarista n'da izin verilen
i n;aat a ktivite lerin i goste rm e kted i r (2006-2012).

Batum'daki ikametg6h piyasast 4 segmenttedir. Bunlar:

* Alt stnflar o/o 24
. Orta stmflar o/o 32
r Ust srnflar Yo 24
. Prern iurn srlrrflar o/" 20'dir.

M eslcen

l-4 es l<en

M esl<en

M esl<en

l'4esl<en

M esl<en

IY esl<en

M esl<en

14 es l<en

M esl<en

lY esl<en

M esl<en

M esl<en

&lka met

a ta/

9S%

90%

85%

80%

95%

60%

90%

90%

9S%

75%

80%

80%

EOteller Diger

$ehir,l3 idari bdlgeyeayrtlnrtgttr.IJerbiri lcabacaboyutolaral<egitolsada,Batuln'B),erriel<lerrnrigolarr
topralclar standalt olmayan evlerle bir ayncalrl< yaratrnal(tadrr. Aqafrclal<i gia il< Uu UotgelerOeki ikarrret
oran laf tnl sostermektedif :

Rus tavel i

Aghmashenebeli

Javakhishvili
Bagrarioni

Boni-Gorodok

Tamari

Industrial

Gonio-Kvariati

Khimshiashvili

Old Barumi

Airport
Kakhaberi

Green-Cape

k;, , F i,.";ti: ", r. .
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Ytiksek standartlara sahip meskenler genelde kentin kryr bolgesindedir. Dtigrik ve standart drgr evler daha gok Batunr,r.rn
doIu krsmrndadrr. Kuzeybatr bolgesi tarihi Batum olarak anrlmaktadrr ve buradaki evler 19. yrizyll sonu ile 20, yuzyrlrn
bagrnda inga edilmiglerdir.

lkametgdhlarnYogO'tsovyetlerdoneminde(1990oncesi) ingaedilmigolup,tektipbirstandartlarr vardlr.Bazllarr (",/"1"0-
15)artrk kullantlamaz haldedir, Yeni inga edilen ikametg6hlar 9ok katlrbinalar kategorisindedir.

20l3verilerinegclreBatum'dal<i toplammeskenlerinsayrsr 83loluptoplam l..TsT.TBometrekareyagamalanrna
sahiptirler; bu rakam 2012 yrlryla kryaslandr$rn da %42,6 oranrnda daha fazladrr,

I L__ . I desfa:e t:;;:,I nave translated this docurnent

cAr 0t



,'lcskcil 265,389 232 408 456,2t6 654,819 594.618
)c 08 467 t58.324 406,431 I I 0.557
) Ecr 56,534 145 602 123.011 171,192 I 76,823
o pln nr 430,39 | 536,314 610,419 |,416,062 882,004

Kn,vtnk Ehonmri w Fiilnns ljilknilh&l

i\caristan'dn vcrilnli$ olnn izintclc g(irc t0plllnr inqaat alanr (nrctrckarc) (2009-2013):

TEMEL PROJELER

Konum: Melashvili Sok. Baratashvili Sok.
Denize mesafe: 600 m. 500 m.
Satrt Fiyatr (m.kare) 2000 Dolar 2000-2500 Dotar
Onaylanacak Beyaz Beyaz

nt h hq : lh tl ut' I ilil regi I n i S nesli c r t I er

Vazha-Pshavela Rustaveli Bulvarr
500 m, 400 m.
1500 Dolar 1800-2000 Dotar
Siyah Eeyaz

07
n
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l-2 sene iginde daha baqka ikametgah amaqlt binalar da piyasaya grkacaktrr Planlanan tarihre hepsinin sunularnayacafr nruhtenreldir planlanan

o|arakbiryettilennleveyenidenin5asi]r.ecindenge9nrekte:tlrer,c

Battlnr'da inqaat halindeki (oplanl ikametgah alant 442,365 nretrekaredir

ntLb I l1: Ilfttfit'.|il iilSiltrtt tlcvil, eleil iliililtctllrh tnndt hihilhtt

I Wtr | U, dr{lr{l/ /lJ0ltildl f I ulKit(, Mg wltru Kffi n I uw{

rkarrctgiihlrrrrr g0itir

\ant sila. $clrt Ilcncl

Vaz-ha-P hsavela
Sok

500 ruetre

$ | .500

Onay lanaca k

Ninoshvili Sok

300 nretre

$800- 5 t,500

Be5'az

Ninosbvili
Sok

100 uretre 100 metre

s800-$1500 $t300-$2500

Beyaz Kaba inqaat

Niuoshvili Sok. Ninoshvili Sok.

I 00 rnetre

$3,500

Kaba lnqaaL

NinostrviliSok

I 50 rnetr e

$4,000

Kaba I nfant

I cleclare that
I have transfated this dgeument
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iSAHIL KL]I-I"]Si

Batum deniz lcrytstnda ill< srrada gehrin tatil yeri hrsmrndadrr. Rezidans l<ulesi. deniz.
da$, liman ve gehirle bulvann harilca manzafasrnr gorecelctir, her otel odasrnrrr ozel
ball<orru mevcllttur. Pazarlama faaliyetlerinde bu ozellil< gok vurgulannralctadrr. il<orrik
bir nimali eserdir'(47 l<ath 170 metre uzunlufiundal<i lcule- Ull<enin en uzunu). Babil
projesi en uzak yer'lelden bile gdLrilecelctir. Tatil alanrnclan gcirr.ilecel< ve Deniz Kryrst
Bulvarr nr da l<apsamrn a alacaklr.

20 l6 yrltnrn sonunda bitmesi planlanan Batunr'un en bUyuk karma kullannnr projesi
agafirdalci gibi gok sayrda tesisi de igerecelctir:

Ust srnrf 4 ytldrzh 168 odalr otel
Ticaret merkezi
541 ikarnergah birimi
Kumarhane (3,30 I netrekare)
Ylizme havuzu
24 saat gUvenlik hizmeti
Restoranlar ve barlar
ikinci ev kiralama hizrneti
Fitness ve Spa

Qamagtlhane

0 7 hcah ZhtEilcametgah bilimleli (sadece daireler) stiidyo daileler, dublelcs loftlar ve gatr l<atlarrdrr.
Proje sahibi Premium satrg fiyatlal gdrnreyi hedeflernektedir,
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$u anda Batum'da daire fiyatlan rretfe l<are bagrna 800-1,500 Dolar arasrnda

de$igrnel<teyken; Babil, Belle Vue (Hilton) ve Palrn Resoft (Kernpinslci) gibi pro.jeler.dc

rakamlar 2,500 ile 4,000 Dolar arasrnda defiqmelctedir.

KEMPINSI(I

GIMG Batum Imar Projesi gu anda goklu kullanlm sunan Grand Hotel Kempinsl<i'nin
ingaatrnr yapmal<tadrrlar. Bu komplelcs Radisson Blu Hotel'in hemen yanruda,
Ninoshvili Soka$nda, Batum deniz krytsrnrn "ill< hatlnda" yer alnral<tachr (clofirr-rclan

deniz cjnU konumu),

Projede 6 blok bulunmalctadrr; bunlardan birincisinin ingaatr bitmiqtir ve 36 apart otel
misafir odast igermelctedir. ikinci blolcta 83 il<anretgah bilinri olacal<trr. [gletnre dairesi
boyutlarr (50 birim) 20 ve 120 metrekare alasrnda defiqmekte olup; lUl<s daireler. (33
birim) 100 ile 3 80 metrekare arasrndaclrr. Ek tesisler:

. I(uurarhane
* Spa Merkezi
. Restoranlar ve barlar
t YUzme havuzr.r

Satrq sUreci 2014 ytlnda baglarnrg olup, metrelcare birirn fiyatr 3000 Dolar.drr.. glrru
tekrar belirtnekte fayda var: Bu miktar, sadece daire satlgrna aittir ve deniz l<enarr

villalalryla ilgili degildir.
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Prestr.l li ve karnta I<ullaurnrlr otel, ilcarletgdh ve
peral<ende projesidir; l9 katlr ve 241 odalr ,,Gci(yLizi.i

Balr"na sahip bir otelden olugmaktadn.. pro-jede

I(umarhane ve Spa ile gUzellil< nrerl<ezi gibi yrl bo;,Lr

sUrdUrtllebilil alctivitelel vardrr. Belle Vue Baturn

HILTON



Rezidansr (ll4 birim) piyasadal<i en yUl<sel< fiyatlara sahiptir: metrelcar.e bagrna 4000
Dolar'. I(aba ingaat igin bu ytil<sel< bir ral<amdr, Fiyatrara I(DV dahil de[ildir.
Birimlerin ebatlart 98 ile 145 nretrelcare arasrr.rda de[iqnelcte, gegitli daireler.l l<onrbinc
etnrek de bir segenelc olarah sunulmalctadr,

Bu raporun yanlilpt stt'ada nresl<enlelin o% 40'r satr lrnrgtr ve ralcarnlaf mevcut r.al<anrrn

gok daha List0nde oldu. Satrn alanlar genelde Rusya'da ya$ayan GLircU diasporasr oldu.

Il<i l<ulenin ot'tastnda yril<sek cadde peralcende rnel<6nlalr bir'"podyurrr" olaral< uzanrnal<ta
ve na{azalarla F&B iml<dnlarr sunrralctadrr.

PORTA BATLMI, BATUM

Batum'un alfabe kulesjnin yantndaki 43 lcattr Porta Batumi I(ulesi aileler.igin deniz ve
da1manzatah il<ametgdhlar surunalctadrr'. Satrg vePazarlamaMridlinl Bur.gin l(ar.agoz'e
gore Porta Batumi I(ulesi mUgterilerine 6.500 netrekalelil< il<i l<atlr parl< alanr; elegant,
$rk, modern ilcametgahlar, stUdyo daite, il<i ya da Lig yatal< odalr daireler ve on il<i qatl
lcatr surr ur al<tad r r'.

Porta Balumi I(ulesi evleri 38.5 ile 85 metrel<are arasrnda degigmel<te; qatr l<atlarr da
112-354 mett'elcale arasttrda sr.urLtlmal(adrr. Fiyatlar da alarra ve nranzaraya gorc
defi9kenlil< gcistelmel<tedir. Metlel<ale bagrna baglangrg liyatr 1.300 Dolar.l<en. 2 500
dolara del< qrkmalctadrr; qatr l<atlarr ise 2. r50 dorardan baqlarnalctaclrr.

IrrPaat $ubat 2014'te baglamrg olup, Haziran 2016'cla bitirilmesi planlanmalctadrr,

3,3.2 TALEP

sr olumlu pe'fo'nrars r nr sti'dLirdij, el<ononr i l< gerel<l i r i r<ler.

glivenin geri gelnresiyle durum dtizeldi; ancal< gelecel<te

atlar diiqebilir. En gol< talep orta (%57), el<onomik (%46)
ldu. 2008 yrlrndan itibar.en il<anretgalr anraqlr ingaatrn
a yrlda 5.000 gibi ral<anlara ulagtr.

0 7 lcak I0t6
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3,3 SON{i{

l(aradeniz ktytstnda ve ozellikle Batum'da ikametgeh amaglt mLilk piyasasr driqLik kaliteli
dairelerle doludur. Ancak yeni imar projeleri, yukarrda listelenen orneklerde oldufu
gibi, daha yuksel< fiyatlara satrlmaktadrr. Ancak, fiyatlandrrma konusunda dikkatli
olunmalt ve daha Eok kaliteli ikametg6hrn piyasaya sLirLilmesiyle beraber, arz-talep
dengesini saglamal< amactyla fiyatlarrn da daha rekabetgi bir hale gelecegi
unutulmamaltdlr. A5aIrdal(i tabloda, onerilen imar projesine benzer planlar icin istenen
fivatla r ozetlen mektedir,

J f ;$l l\'1,\ r l(r)!l-tJ 1 1111is'i$Nl,1N l,iY.,\'i

Hilton Batumi

Kempi nski (Palm Aparlments)

Babillon Tower

Drearnland Chakvi

Porta Batumi
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4, 01 [::1. PIY ASA$ | .\i\At.Ifr t,L:lt i

Gtircistan otel piyasast, konumuna gore onemli oranda de[igmektedir. AgaIrdaki bilgiler onerilen
Otele uygun otel arztna ozel olarak egilmel< sureti ile Batum, GLircistan otel endtjstrisinin geligimi
tizerine bir inceleme sunmaktadrr. Bolgesel ve yerel otel arzr, Batum bolgesinde uluslararasr
ma rkalaqma dLizeyi ve otel performa ns ora nla rr incelenmistir.

4.1 OTEL ARZI

Rapor doIrultusunda, resmi kurumlar tarafrndan temin edilen otel piyasasl verilerini ve yerel
otelciler, geligtiriciler ve otel igletmecileri ile yaptrgrmrz gorrigmelerimize dayanan sonuglarr
dikkate aldrk,

Gt-ircistan Ulusal istatistik Ofisinden (bu raporun Ekinde) istatistiksel veriler talep ettik; 2012
verilerine (en son verilere) gore, GUrcistan'da, otellerin % 54.5'ini olugturdu[u, Ioplam 777
konaklama tesisi bulunmal<tadrr. Aynrverilere dayanarak, GLircistan otel arzr son on yrlda onemli
olgtjde artmlgtlr; 2007 yrlrnda Gtlrcistan'da (otel, daI evleri, l<amp yerleri, dinlenme evlerr ve
difer konaklama tesisleri de dahil olmal< rizere) 386 konaklama tesisi vardq 2o!2 yrlrna kadar bu
tesis saytst 777'ye grkmrgtrr, ki bu artrgrn %o729'undan fazlasl tesis sayrsr, %97'si ise yatak saylsrnl
oluSturmlaktadtr. Gergel< Otel sayrsr, % 53.6'ltk bir artrgla, 2007 yrlrndan 201,2 ylna kadar 276'dan
424'e yrikselmigtir. Agagrdaki tabloda, bu bLiytime ral<amlarr vurgulanmaktadrr.

I(ONAKLAMA TESiSi

SAYISI OTEL SAYISI YATAK SAYISI

2007

2008

2009

20 10

2071

2072

Tabkt l2: Otel Artr, Gitrcistan

Kay t w k' G ii r c i,s I o t t U I us crl Ls t a t i s t i k OJi.s i

Aynt verilere gore, Acaristan bolgesi (0nerilen projenin ana kargrlagtrrrlabilir pazarr)

Gtircistan iginde en bUyLik arz dLizeyine sahipti.2012 yrlrnda, Acaristan'da, tjll<edeki
genel arzrn Yo 26'st olmak Lizere, toplam 201 konaklama tesisi vardr, Bu sayr, 2007
yrlrnda sadece 75 konaklama tesisine sahip bolgede onemli dlgtjde artmr$trr.

Yukarrdaki agrklamalara raImen, biz, herhangi bir otel piyasasr varsayrmrnrn,20l3 yrlr

igin strastyla toplamda 37.317 yatak kapasiteli 1065 konaklama birimi oldueunu belirten
an verilere gore yaprlmasr gerektigini

YL

339

353

386

462

o-to

771

276

239

tzu

332

334

424

1"6,704

17,573

18,74r

21,086

33,029

rasrndaki fark,
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GNTA'ya gore, Acaristan bolgesi en fazla yatak sayrsrna sahiptir, oteller, yatal<

kapasitesinin %64'ini olugturmaktadrr, bunu % 17 ile aile evleri ve%t3 ile pansiyonlar
takip etmektedir. Ziyaretgi sayrsrnrn artmasryla birlikte, orta vadeli talep zaten
hilihazrrdaki arzt agmal<tadtr. Sonug olarak, konal<lama arzrnrn talebe ayak uydurmak
igin onemli olgtide artmast beklenmektedir.
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Kalcheti Tbilisi Sarnegrelo lmereri Mcskheta Guria
- Upper - Htianeti
Svaneci
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Lechkhumi Karrli Kartli

Yalak Kapasitesi. Konaklqma Birimlerinin Saytst

Gra./ik l0: Glircistott'doki hdlgelerrte Yatok Knpasile,si ve Konuklrtnto Birinr so.yr,st

Kaynalc: GNTA

3 4 REr(Aliu'flti rxiRrih4i iLcit.i *,1'Ur.r.rn
Finansal birtahmin geli$tirirken, mevcut'rekabetEi setini'olugturan bu otelleri dikkate almar<
onemlidir' Projenin rekabet etmesi gereken mevcut piyasa budurve bu geligmenin potansiyel
misafirlerinin 5u anda kalacaklarr oteller bunlardrr, Bizim analizimiz, mevcut yatak performans
gcistergeleri, gtinltik ortalama oran (ADR) ve (RevPAR)'ye dayanmaktadrr. onerilen otelin imar
I<avramt, spa, safilrk merl(ezi, konferans salonu ve kumarhanenin yantsrra, konut, eglence ve ticari
bilegenleri olan lriks bir oteltesisi igindir. Biz Batum'daki bazr ytiksek kaliteliotellerin, cinerilen lLjks
otel ile rekabet edecegini tahmin ediyoruz,

Agafrrdaki kategorilerde bu rel<abetgi ozellikleri tanrmlamak istiyoruz:

' Uluslararasl 5 Yrldlzlr Oteller/Apart Oteller - Hilton Batum, Sheraton Batum, Radisson
Batum gibi' Bu oteller, ltiks pazar otelleri arasrnda en yuiksel< doluluk seviyelerine sahiptir,

+/);."J,fF'. ! deciare r,-]iiE
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tJ I.S U I""ARARASI I'TAI\KALAR

Alan iginde arz bLiyrime seviyesi onemli olsa da, bu

kLiErik bir yLizdesine sahip oldugu, ba[rmsrz ve

markalar, oncelikli olarak, gehirlerde veya yLiksek

e[ilimindedir.

buyLime agrrlrklr olarak, uluslararasr otellerin bu artrqrn daha

yerli markalar tarafrndan gergekleqtirilmigtir. Uluslararasr

talep ve iyi erigimin soz konusu olduIu alanlarda kurulma

0rne[in Batum'da uluslararast marl<alar, Hilton, (yaprm agamasrnda) l(empinsl<i, Swissotel (yaprm agamasrncia),
Divan Suites, Radisson ve Sheraton bulunmaktadrr. Holiday Inn projesi gu anda ingaat henr,iz baglamamr5 gekilcje
bekleme aSamastndadtr, Batum dtglnda, difer bL.iyrik uluslararasr markalara higbir gekilde rastlanmamaktadrr,
Geligmekte olan tilkelerin gofiunda, uluslararasr otel markasr, genellikle briyrik sermaye olan yerde veya diIer
btiytik ticaret kentinde bulunur; ig ve marka bagarrsr saglandrktan sonra ise LJlke iginde diger alanlarda giriSim
yapllacal<ttr" OrneIin, Radisson'un Tiflis'te bir otelivardtr ve daha sonra Batum'da bir otel aqmrsrrr.

MLi5teri, ylllrk kira tabanll bir otel yonetimi sozle5mesi ile uluslararasr bir otel Franchise operatoru igin gonullil
olduiunu dile getirmiStir. Uluslararast marl<alar gok srkr riruin ve igletme standartlanna sahiptir ve ingaat ve
teghizat ile ilgili olarakyLiksek beklentileri olacaktrr. Uluslararasr otelgirketleri, otele sadece i$ getirmeyecel<, aynr
zamanda yriksek kalite dtizeyi algrsr ve tesis igerisinde geligtirilmekte olan yerlegim birimleri Ljzerinde prim
saflaya ca ktrr.

Finansal tahmin geliStirirken, mevcut'rel<abetgi seti'ni olugturan bu otelleri incelemek onemlidir, Bu, yeni
otellerin nr"ifuz etmesi ve ig almast gereken mevcut pazardrr. Bu geligmenin potansiyel misafirlerinin gu anda
kalacaklarl oteller bunlardlr. otelin dtigLJnt.ilen konumunun yanr srra, tesisin yerini ve mevcut piyasayr da goz
onLine alarak, agaIrda bolgedekiana rekabet otelleriniagaIrdakigibi belirledik:

SHERATON OTEL, 2010 yrlrnda inqa edilmiqtir ve otelde 26 surt

olmal< rlzere 202 oda bulunmaktadrr. otel qehir merkezine qok uzak

olmayan Rustaveli Caddesi boyunca, soz konusu bolgenin hemen
bitigifinde yer almaktadrr, GtircLi ve uluslararasr Mutfagr servis eden
sunflower isimli tLim gun agrk bir restoran ve binanrn ust katrnda
Veronica isimli bir restoran bulunmaktadrr; otelde Vitamln Bar da

mevcuttur. l(onferans ve banket imkanlarrna gelince, portatif
duvarlarr olan Briyrik Balo Salonu,6 ozel toplantr odasr, her tti rlu
etkinlige uygun olarak i-0 ila 1500 kigiyi agrrlayabilir. l(onferans

salonlart, modern gorsel-iSitsel ve telekonferans olanaklarr ile donatrlmt$trr; toplantr odalarrnda doIal gun r5rIr
va r.

DtiStjk yofiunluklu i9 sezonunda, otel, kurumsal mLigteriler ve bagkentin yogun hayatlndan uzak kalmak istevenler
igin krg paketleri sunmaktadrr.

RADISSoN BLU HOTEL, Ninoshvili Caddesinde, opera Binastnrn hemen kargrsrnda harika bir otelve marka goriinLrsu
ile birinci srntf Sehir konumunda yer almaktadrr, otelde 168 misafir odasr bulunmaktadrr.
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Standart odalartn btiytlklLiIt] 33 metre kareden baglamaktadrr, buna kargrn Ust duzey Srjit 86 metrekarelik bir vitsar.
alanr sunmaktadrr.

Otel, alt katta Medea Restoran ve Barve 19. katta l(aradeniz'in ve gehir peyzajrnrn muhtegem manzarasryla Clouds
Restoran ve Bar olmak Ljzere geniq l<apsamlryemek imkanlan sunmal<tadrr,

Br.iyrik Balo Salonu rahat tiyatro tarzt oturma salonuyla 350 kigiyi veya
ziyafet tarzr davetlerde 150 kigiyi agrrlayacak gekilde 350 metre kare
genigligindedir. Balo Salonu, aynr zamanda, esneklik sunan, Li9 krigLil<
bolrime ayrrlabilir, iki toplantr odasr, 10 L.iyeden olugan toplantrlar igin
yeterli alan sunar.

otelde markalagmrg Anne semonin wellness & spa center vardrr. 1g0o
metrekare alan Fin saunastve aroma buhar banyosu, ig mekan renk
terapisi yrizme havuzu,.agrl< sonsuzluk havuzu, Ozon bar, dinlenme
salonu, Solaryum, gLineglenme gr.ivertesi, qezlong ve qemsiyeler ve iyi
donanrmll bir Techno Gym fitness merkezini barrndrrmaktadrr.

ODALAR VE SUITLER
iki segilmig otel de 5 kategoriden daha az oda segenel<leri sunmamaktadrr - aIrrlrklr olarak standart odalar sunulur ve
onu deluxe oda ve junior, excutive ve l<ralsuitinden olugan farklr l<ategorilerdeki sLiitlertal<ip eder. Standart odalar tunr
otellerin oda setlerinde bulunur.

Segkin oteller, misafirlerine genig bir yelpazede oda ve srlit tipleri sunmai<tadlr, Sheraton 26 suit ve Radisson 21sLl ir
sunmaktadtr, Otellerin toplam oda stokuna gelince ise, sriitlerin paytnln tLjm odalarrn %!2.5'inden,,/oL3,inel<ac)ar
def igti{ini gormekteyiz

Oda briyr.ikltigune gelince ise, oteller, ltiks markalar igin standart uluslararasrgerekliliklere uygun olup 25-35 metT(:r(are
standart odalar sunmaktadrr. Radisson'un rel<abetgi setinden daha bLiytjk standart odalara sahip oldugunu soylen-rr:l<1 c
yarar var.

YiYEcEK vE iCEcEK UrrrirErrni

Soz konusu otel aErk bLlfe kahvaltt ve daha birgok baqka restoran ve lobi bar hizmeti vermektedir. Segkin otellcrde agrk
bLife kahvaltr 20 dolar civarrndadrr ve genellikte oda fiyatrna dahildir.

KONFERANS TESiSLERi

Bu, Batum oteltesislerinin onemli bir pargasrdrr. l(urumsal misafirlerin ige yonelil< ihtiyaglarrna cevap vermenrn yanr sira,
kentin l<tilttirLi, genellikle otellerde dtizenlenen briyLik sosyal etkinlikler igindir. Oteller genellikle dLi{Un, dogum guru
partileri, kurumsal partiler ve diger sosyal etkinliklere ev sahipli[i yapar, oteller, goIu Konugun civarda ikamet
etmesinden dolayr oda sattglarlna yansrmasa da, bu gibi etl<inliklere ev sahipligi yapmanrn onemini halen koruduEgunu
bildirmistir.

l(onferans ve ziyafet alant kent igin onemli bir rol oynamaktadrr ve oteller, sosyalve kurumsaletkinliklerin ikisine de r,v
sahipli[i yapabilecek gekilde esnek toplantr alanlarr sunmaktadrr.

G.;iTK. f dectare+ rh;:;r_
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Holiday Inn ya da Crown Plaza

Swissotel

Kempinski

Babillon Tower
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Batum'da Otel imarl, List kalite ve lr.lks otel pazarlarrna odaklanmrgtrrve gLiglLi rekabet, oteller pazar payt iqin mticadele
etti[i igin, oranlartn onrimr]zdeki yrllarda arttrmasrnr zorlagtrracak bir etkiye sahip olacaktrr, Batum'da 2015 vrlrnda
sadece birtane lriks otel (Hilton) agrlacak olmasr, planlanan imarlar igin umut vericidir.

Ltiks pazartntn gergekten geliSmesi ve fiyatlarrn artmasr igin piyasa olgunluk seviyesinin bolgeye gelmesi gerekmekte dir.
llk yrllarda h-iks otellerin doluluk orantnt arttrrmak igin, rist kalite oteller ile baga bag mricadele edece{initahmin
ediyoruz, daha sonra bellibir doluluk seviyesine erigtikten sonra gekilebilmelidirler.

4.4 REKABETEI pIRTORMANS/p|VASA TAI f;Si

ASafrrdakibolrjmde bellirekabetgisetlerin yatak odasr performans gostergeleribelirlenmig ve hafta igi/ hafta sonu
talebi ve mevsimsellik analizleri yaprlmtgtrr. VerilerSTR Globaltarafrndan sa$lanmrgtrr ve2Ot2 ile Mayrs 2014 arasrndaki
donemi kapsamaktadlr, Toplu veri sadece markalr otel performanslarrndan (Batum'daki Sheraton ve Radisson)ve
Ukrayna'da l(aradeniz kryrslndaki benzer performansa sahip otellerin performansrndan oluqmaktadrr. Bu verilerin benzer
oteller igin olan talebide yansrtacafl kanaatindeyiz.

Batum 200'den fazla tesis sunmaktadtr (ozel apartmanlar ve oteller), gehirde (Konuleti dahil)faaliyete baqlayan 5 yrldrzlr
ve ltiks tesisleri gdz ontine aldt[tmrzda, kryaslama amacryla be5 tesis degerlendirilebilir:

Radisson Blu Batum'da 160 oda bulunuyor ve dLigtik sezon iginde yaklagrk USD 135+ oda ve ytiksek sezon igin USD 2-15+
ile piyasa fiyatr lideridir. Otel, DOW oranlartnr uygularve takvim yrlrnryaklagrk % 45 doluluk oranrvla tamamlamasr
be kle n iyor,

Sheraton Batum'da 202 oda vardrr ve drjgUk sezonda 115+ USD ve yriksek sezonda 205+ USD gibifiyatlar ile piyasa
liderli{inde 2, Stradadrr, Otelin doluluk odaklr bir stratejisivardrr ve DOW fiyatlarrnr uygulamaz, Ve yrllrk doluluk ora.rnrn,
ADR hesabrna gore, Radisson'unkinden daha fazla olmasr beklenmektedir.

Intourist Palace Batum'da 146 oda bulunmaktadrr ve herhangi bir fiyat stratejisigritmemektedir.
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Divan Suites Batum, 2074'de agrlan 65 yeni odaya sahiptir ve otel fiyatlarr Radisson'un fiyatlarrnrn ortalama olaral<%
30 alttnda olacak gekilde dtizenlenmigtir. Otel Turk ziyaretgiler arasrnda meghurdur (Divan bir TLjrl< markasrdrr) vr:
srnrrlr stoktan otLirLi yilksek sezonda ya tamamen ya da neredeyse tamamen doludur,

Georgia Palace Hotel l(obuleti'de kurulmugtur ve herhangi bir fiyat stratejisi yol<tur ve yriksek sezonda vrllrk vLjksek
doluluk ve dri5Lik yrllrk ADR beklenmektedir.

ADR

Gra./ik1 1 : Otel Perforntans Gi)stergeleri
Kaynak: STR Global

RevPar Doluluk
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* Donem boyunca, STR verilen otellerle ilgili veriler toplamaya bagladrfrndan beri, bu oteller igin

doluluk, yrllrl< orlalama%48-49 aralrgrnda bir istikrara sahiptir,

" ADR ise 2013'te ortalama olarak 410 dolarrn biraz r.izerine qrkmrgtlr ya da %8,3 aftmr5trr,

o Doluluk ve ADR hareketlerinden ottirti, RevPAR, bir yrl igerisinde, 5 dolarrn ListLinde bir artrsla

67,88 dolara yLikselmigtir.

,, I r{eclare tf,lpt
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NO I MT5VANE STREET. BATUM iciN HAZIRUNMI$TIR llYlut- 20 t-5

i\ t u,\'s ii\t s E,LL,it(

Mevsimsellik, sijz konusu tesisin i5 durumu ile ilgili dnemli bir gdster8edir. Aynr zamanda, bir otelin sezonluk personel ihtiyacrnr da etkilemektedir Aga[rdaki grafik,
rekabetgi setteki otellerin ayhk gidi!atlnl Sostermektedir. Talep analizinin bir pargasr olarak, talep oranlarrnr belirlemek iEin mevsimsellige Bdz atatz A9a{rdaki
grafikte analiz edilen veriler 2013 yrllna aittir. Aynca, a5a[rdaki tabloda, 2012-2013 performans gostergelerine dair verileri de ekledik
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Yaz odakI olarak gldilecek yerlere dair olmak iizere, grafik, Agustos ayrnda %85 doluluk
oranr ile en yi.iksek degerine ulaSmakta ve en yiiksek diinemin Haziran ile Evliil avlarr
arasrnda oldugunu gijstermektedir, Doluluk seviyeleri ile ortrjSen $ekilde, nDR de en
y0ksekdiizeyiTemmuz ABustosarasrndagtirmektedir,budatemel olarakbuavlarcla
artan tatil oranlarr ve MICE seyahatlerinden kaynaklanrr.

Birsonraki yaz sezonunda doluluk oranlarr Ekim ayr boyunca ciddi bir 5ekilde dijSer, en
btiyUk dU9U5ler, kurumsal seyahatlerin bile oranlarr y0kseltemedifi geleneksel tatil
dtinemleri olan Arahk ve ocak aylarrnda gerqekleSir. ADR yiiksek sezonrara oranra %35
oranrnda bir di.i5ri5 gbsterir.

Ba5langrg ve bitis aylan ise % 30-40 doraylarrnda bir doruluk oranrnda kalmakla beraber,
gorece daha hareketli gegmistir.
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NO. I MTSVANE STREET, BATUI.I i Q iN HAZIRLANN/ I 9T IR

PIYASA sorUxN{nsi

EYLUL 20I 5

l(onumu, sunulan iml<anlar, aldrIr de8erlendirmeler ve ula5rm kolaylrIrna gore bir otelin tercih edildigi farklr ig kollarr varcJrr
A$afrdaki piyasa segmentleri, yerel ve bolgesel oteller igin tipik gruplandrrmalardrr.

TUR OPLRATOR PiYASASI, bolge igin en onemli segmentlerden biridir. Tipik bir yaz sezonu iqidir. Bu pazar se gprcpti
genellikle ortalama on gt)n konal<lama suresi ile yarrm pansiyon ya da tam pansiyon olmak rizere duzenlenir, Te mmuz vr:
A[ustos aylart bu ig igin Batum ktyrsrndaki en iglek aylardrr, Soz konusu otelin bu eglence igi igin de rekabet edeceAinitahnrin
ediyoruz,

BO$ ZAMAN DEGERLENDIRME I'iYASASI, kigiseleglence amaglrseyahatler, festivaller, hafta sonu tatillert,
gegici araba seyahatleri, tatilciler, yerel e$lence etkinliklerine l<atrlan ziyaretgiler ve toplantr ve aile etkinlikleri igin bolgeyi
ziyaret eden kigilerden olugmal<tadrr.

ins an't,tqll GEqici KONAKLAMA Pi\aASASI, temelolarak yerelgirl<etlere yaprlan ziyaretter, ba[rmsrz satr5
yapanlar, e8itim ve diger iSler igin orada bulunan galtqanlar ve belirli pazar yerinde bulunan firmalarla iligkili kiqilerden
oluSmaktadtr, Bir ktslm TaSeron iSgilerinden de soz etmek mUml<rindtlr, ancal< bu oran tipik bir kurumsalorandan daha
dtisLikttir. Bu odalardaha ziyade hafta ortasrnda, Pazartesi'den Perqembe'ye kadartalepgormektedir. Batum,da bulunan
Radisson ya da sheraton gibi otellerde daha ziyade yaygrn olan ig tipi budur.

GRUP TOPLAFITILARI PiYASASI segmenti, dernekler, kurumlar ve ozel sel<torden olugmaktadrr. l(urum
toplanttlart, belli satr5 ve el<ip kurma etkinlikleri gu an Cuma ve Cumaftesi gunleri gergeklegiyor olsa da, genel olarak
hafta ortaslnda gergekleSir, l(onumun her geyden daha onemli oldugu iq amaglr gegici l<onaklama pryasasrnrn at(srne,
l<urumsal toplantrlar igin sadece otele dayalt degil, aynr zamanda fiyata, sunulan imkjnlara, hizmete ve ulagrlabilirliIe
de dayall olarak otel segim yaptltr. Oteller, girl<etler igin daha drigtik fiyatlarda olmak tizere durgun donem
fiyatlandrrmasr da uygulayabilirler. Bu, oteller igin drjnya gaplnda gegerli olan gok ba5arrlr bir stratejidir, Batum,daki
bazr dorl ve be5 yrldrzlt oteller, ozellikle EylL.il ve Ekim aylarrnda bu ttir igleri gekmekte oldukga bagarrlr olmuglardrr,
ancak kt5 stiresince hava ulagtmtnrn stl<rnttlt olmasrndan otrirLi, otellerin krg aylarrnda kar etmesi gugle5mektedir,

Bolgedeki oteller aynt zamanda dtigLinlerden ve toplumsal iglerden de kar etmektedirler crlnkLi bircok turist brr
etkinlikler esnasrnda otelde kalmaVr tercih etmektedir.

Batum'da dort ve be5 yrldrzlr oteller taraftndan yararlanrlan ig tipleri, %o5-rO orannda grup toplantrlarrnd an, %1,0
orantnda i9 amaglr gegici konaklama piyasastndan ve %80-85 oranrnda bog zaman deferlendirme piya5asrndan ve tur
operator iginden oluSmaktadrr, EBlence turu igi Batum'daki otellerin bLiyul< bir gogunlufiu igin en baskrn pivasa
segmentidir. Toplantr salonlarr ve spa, saglrk/manyetik saglrk tedavileri gibi ek imkanlar sunan oteller donemin ill< vr:
son aylarlna ve dLigLik doneme odaklanmal<tadtr. l(umar tesisleri olan l<onal<lama yerleri ise civar ve orla dopu
rill<elerinden yrl boyu talep gormel<tedir.

! have transiated thls ric{:;,ir..l
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NO.I I'4TSVANE STREET. BATUFl ISiN HAZIRLANMI$TIR, EYLUL 20I5

4.5 soNrj(. vE 0Nl:l,,il,i 0xl,Ril,r,.R

Pazar defierlendirmesine dayanaral<, Cushman & Wakefield I Georgia gu tavsiyelerde bulunmaktadrr:

E[lence, yiyecek ve igecek, l<onferans ve etkinlikler tesislerine sahip en ytiksek kalitede / ljks uluslararasr markalr
otellerin geligtirilmesi. Bu imkanlaryaz donemi boyunca krsmen ytlksek ortalama mLigteri harcamasrnrn etde
edilmesinisa$layacak, ancak l<tg aylart boyunca da konuklara onerilen imaryerinde kalma imkanr sunan mevcut
Batum ile kryaslandrfirnda, gekicilik ve iml<an bakrmrndan artrg sagranacaktrr;

Hdlihazrrdaki Batum gehir kalkrnma planlna gore, saha, l(aradeniz ile saha arasrndal<i (sahadan itibarcn
yaklagrk olarak L00 metre) herhangi bir imar formuna sahip de[ildir, Bu yuzden bu saha "denize srfrr deniz
manzarast" olan ana gayrimenkul olarak de$erlendirilmektedir.

l(entin ana tesis geliStirme alantnda, birinci srnrf bir konumda olmak suretiyle, saha, konut, satrq,

kumarhaneler ve konaklama alanlart ile karakterize gayrimenkul imarr iEin uygundur.

Yerel Batum yetkililerinin destefiyle beraber, Turizm ve ekonomik geligmeden sorumtu Batum
bakanllklarrndan altnan destekle, proje, devlet kanallarr aracrlrgryla, genig destek aldr ve tanrtrm sagladr.

Toplam 203 oda kapasiteli, Ligfarklr oda kategorisi sunan otel. Bu otel, igletmecisinin seyahat piyasasrnda farl<
yaratmaslnl ve farkll talep segmentlerine gore farklr oda tipleri sunmastnr saglayacaktlr, boylece ortalama
grinhik oda ricretleri ve oda gelirleri en yilksel< dLizeye grkartrlacaktrr.

oda geligtirme ve konut sattltna tamamlayrcr nitelikte 118 riniteli bir apart otel komplel<si, tanrnm15 global
otel markalarrndan ve imkanlarrndan favdalanacaktrr

Metrekare baSrna 1500 dolardan 2500 dolara kadar degigen satlg fiyatlarryla 471 adet kaba ingaat rezidans.
Rezidanslar, toplam L,383 metre karelik bir alanda perakende satr$ yapan magazalar gibi tesisler
banndrracaktrr.

Apart otel komplel<si, ayntzamanda, i5letmecinin, dLigLik sezonda talebi yumugatacak gekilde globalor-taklara,
ktsmi mrilkiyet veya devre mrilk rjyeligi imkanlarr sunacat(ttr.

I have translated this ciocument
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NO.t |'4TSVANE STREET, BATUi'4 iQiN HAZ|RLANtVt$TtR. EYLUL 20 I 5

5 SAHA ANAI,TZI,ITRi

Batum sitesi yaklaSrk 4 hektarlrl< arazi tizerine inga edilecek entegre bir kalklnma olarak onerilmigtir. Onerilen proje
imarrnln agafrldaki igermesi hedeflenmektedir:

. LLiks Otel (203 oda) & t(onferans Merkezi (21.287 m2\

. Kumarhane (2887 m2)

' Perakende (hipermarket 44 perakende birim de dahil olmak izere,939l m2 GBA)
. Saflrk ve e$lence merkezi (2000 m2)

' Konut birimleri (471),30342 metrekare GBAve 25984 metrekare kiralanabilir. Rezidanslar, toplam 1,383 metre
karelik bir alanda perakende satrg yapan magazalar gibitesisler barrndrracaktrr,
. Apart-hotel (118 oda)

'Yaklairk 88'988 m'?geniqlif,inde Toplam ingaat Alanr (Brrit ingaata elverigli,Alan)

Soz konusu arazinin (Ek ticari kullanrmlar ile birlikte) misafirperverlik / konut amaglr kullanrmlar iEin uygunluIu,
tesisin ekonomik canlrlrgrntve nihai pazarlanabilirliIini etkileyen onemli bir husustur. Boyut, topografya, erigim,
gortintirltik ve yardtmcl birimlerin kullanrlabilirlifi gibi faktorler bir sahanrn cazibesini onemli oranda
etkilemektedir.

The Cushman & Wakefield Georgia ara$trrma ekibi, geligtirme sahasrnrn ve civarrndal<i alanrn etrafh bir analizini
yapmr$rtr.

Sciz konusu Saha, No'1 Mtsvane Caddesi, Batum'da, gehir merkezinin yanrnda fakat drgrnda bulunan veni turizm
yatrrlm alantnda bulunmal<tadlr. Analiz, SWoT analizi bolLimLinde ozetlendi[i gibi, sahanrn esas yaptsrnr v(:
onerilen Atlas GLircistan JCS proje olanaklarrnr ve/veya tehlikelerini yeniden tanrmlavabilecek alanla olan
i I i9 k is i n i b e I i rl e m e k a m a c ry I a yLi rtit Li I m Li gt Li r.

5. I ]iCNtlh,t ;\Ni\LiZI

Mtigteri taraftndan temin edilen belgelere gore, bu raporda incelenen soz konusu sahanrn toplam alanr 3g,525 me tre
karedir, Saha, gtiney stntr hatttna paralel olan ve gehirden havaalanrna giden ana arteri olugturan Mtsvane Caddesi
No:1, Batum'da bulunmaktadrr. Saha konumu konut, otelvesatt$ bilegenlerinden olugan birlegik biryerlegim alanr
olmak iqin oldukga uygundur. Denize yakrnlrk (yani "denize srfrrhk") ve Seaside Bulvarr ve ana gehir parkrna olan
yaktnlt{1, ytiksek oranda yay trafifrine neden olur, Oteller, konuk evleri ve l<umarhaneler bolgede gofunluktadrr. Ayrrca

Eok aileli konutlardan olugan, Eogunlukla eskisovyet tipi binalar diyebileceIimiz konut bloklarrvardrr. Halihazrrda aktif
birkag Santiye mevcuttur ve 5 yrldrzlrk Hilton Oteli, konut kulesi, alrgverig ve kumarhane imk6nlarr e[lence sitesini
agrrlayacak olan bu gantiyelerin 2015'de tamamlanmasr beklenmektedir.

Sciz konusu saha, yeni bulvartn hemen yanrnda ana yol erigimive hem trafik al<rgrna hem de yaya yollarrna olan ivi
gorrin ilrlLifi e sa hip konu m u sayesinde avantajlrd rr.

I have translated thi; €i*cun;+r-'i 0 7 0cak 2010



NO,I I4TSVANESTREET, BATUM iQiN HAZIRLANMISTIR EYLUL 20 I 5

AgaIlda, civar alana iliSkin olarak sahanrn illristrasyonunu genel olarak agrklayan bir harita verilmistir

LOCATED ON NO.I MTSVANE STREET, BATU14I;
rA:; :

A5aItdaki resimler imar sona erdifrinde sahanrn nasrl gorunecegi r.izerine mimari bir sunum niteliAindedir.

AD

,AHg , I decfar*, ^,, ,
I have translateai thi:; ilccui,i.i;;
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NO.I I.ITSVANE STREET, BATUI.l iQiN HAZIRLANMISTIR, EYLUL 20 I 5

5.2 BtTt$tK ARAZT l(ULLAI\IMtARi

Otelin, sattS alantntn veya bir kumarhane tesisinin efradrndaki alan, genellil<le tesisin stattjsri, imajr, srnrfr ve operasyorun
tarzt uizerinde ciddibir etkiye sahiptirve hatta bu etki bazen belli bir piyasa segmentine hitap etmesi ve duzgun bir
gekilde hizmetvermesine l<adar uzanmaktadrr. Raporun bu krsmr soz konusu gevreyi incelemekte ve ilerideki dolrlrrl<,
ortalama fiyatlandrrma ve genel karlrlrl< Lizerinde etkili olabilecek ilgili l<onum faktorlerinidegerlendirmektedir,

Mevcut gevre alan, kumarhane tesisleri ve yerlegim yerlerinin yanr srra goIunlukla oteller ve konukevleri tarafrndan
l<ullanllan birgok gevre alan kullantmlartntgostermektedir. Saha "yeni Batum Bulvarr" olarak adlandrrrlan gehrin ana
uIrak yerinde konumlanmtgtrr. Ancak, Eogunlukla eski moda konut stol<u gel<linde temsil edilen eski binalara bolge
boyunca rastlanabilmektedir. Bu binalartn da, onL.imr.izdeki yrllarda, mevcut yenileme srireglerinin bir uzantrsr olarak,
9aIda5 konut ve ticari konaklama tipi binalara do[ru kademeli bir donLigrim gerEeklegtirecefiine inanrlmaktadrr.

I declare thatj nave translated this docurnentln* 0 7 flca| ?it|



NO,I I.4TSVANE STREET. BATUI'1 IQiN HAZIRLANIVI$TIR, EYLUL 20 I 5

5.3 SWOT,\i\z\[.iZi

AgaItdaki SWoT analizinde, onerilen otel, konut, l<umarhane ve perakende imarr hesaba katrlarak, soz
konusu sahantn goreceli gLJglU yonleri, zayrf yonleri, sundu[u frrsatlar ve tehditrere dair
de[erlendirmemiz sunulmaktaVrz

s

ac
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I

t
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t

GUgli.i Yiinler

Griglri h tj kLimet destefii;

lyi yerel ulagrm altyaprsr;

Dort mevsim tesisi geligtirme igin iyi konum;

0nemli imar ve yenilenme aqamalarrndan
gegen gehir tesis alanrnda bulunma;

Uzu n mesafen trafik gorUnilrlrifr ri;

Konut daire anahtar teslimi

Sosyalve ticari altyaprlr bir komplel<s geligim'

igin uygun geni5 saha alanr

Batum havaalanrna yal<rn konum

Frrsatlar
. Batum'un, uluslararasr ulagrm baglantrlarr da

da hil olmak rizere, globa I tu rist destinasyonu
ola ra k popri lerlegmesi

Satrg segmentinin yanrsrra konaklama, yemek

ve eflence flrsatlarrnrn kalitesi bal<rmrndan

drigrik rekabet oranr

Kumarrn guglri bir talep olugturmasr

Doganrn yll boyu geligmesi, cazip yarr tropikal
iklim nedeniyle ig bolgelerdeki tatil l<oyleri;

Komgu rjlkeler ile igbirliIi programlarrnrn

geligtirilmesi

Ttirkiye, Rusya, Ermenistan, Azerbaycan, Orta
Dogu'ya yakrn olunmasrndan dolayr ig

seyahatlerinin a rtmasr

Proje igin ekonomil< ve piyasa esnekli[i
sa$layaca k etkili safhala ndrrma

Zayrf Ycinler

Tehlikeler

. Ulkedekisiyasiistikrarsrzlrk;

. Kumarhane geligimine getirilecek olasr

srnrrlamalar- Acaristan'da kumarhane ve

kumarhane geligiminden otLlru dogmasr

muhtemel sosyal tansiyon;
o Uluslararasr marl<all oteller de dahil olma

rlzere, bolge genelinde otellerden gelen

yuiksek orandal<i rekabetEi baskr

r Bir dizi otel geliStirme onerisi son

zamanlarda planlama izni almrg ya da gevre

bolgede yaptm agamaslndadrr ki bu durum
igletmecilerin ilgilenmesi durumunda orta
vadede arzda bir artrga neden olabilir;

o Konut gayrimenkul rekabetinde artrp

Zayrf bolgesel ve uluslararasr tagrmacrlrk eri5inri;

Yriksek mevsimsellik- gok yogun, fakat krsa yaz

donemi; ancak uzun, oldukga durgun doncrn.

Daha cazip yurtdrgr tatilyerleri nedeniyle zayrf

ig ta lep

Batum gehir merkezine nispeten uzak (uzun

ytirume mesafesi) mesafede olma

Bolgedeki benzer alanlara gore drigrik satts orant,

t

+
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NO,I MTSVANE STREET, BATUM iQiN HAZIRLANMIgTIR

5,4 SONUq.

EYLUL 20 I 5

Yul<arlda bahsi gegen ara$ttrma ve analize dayanaral<, Mtsvane Caddesi No.1, Batum'da bulunan proje alanrnrn
uluslararast markalt otel ve konut / apart otel, perakende ve eflence tesisleri, spa, fitness, grjzellik salonu vc kumarhanc
imart igin iyi bir frrsat sunduIunu soyleyebiliriz. imar, lLikse yonelik olmalrdrr ve trim yrl boyunca arzr guglu tutmal< iErn
konferans ve kumarhane unsurlan yonlerini geligtirecektir,

Halihazlrdaki Batum 5ehir kalkrnma plantna gore, l(aradeniz (sahadan yaklagrk 1.00 metre otede) ve saha arasrnda imar
olmayacak ve Batum'un difer bolgelerinden sahaya kolay erigilebilirlik soz konusudur. Bu nedenle, bu saha ,'dcrrizc 

srfrr
deniz manzaralt", A kalite bir gayrimenkul olarak gorUlmektedir, Bu nedenle kalkrnmanrn genig bir yelpazede segrncnrlcr
igin cazip olacaItnlve hem oteloda fiyatlarr igin hem de tesisler, konferans ve etkinlil<ler ve metrekare baslna drjse'
konut fiyatlarr igin yriksek fiyat gekilebileceIi gorLiqUndeyiz,

Batum yenileme gegiren bir gehirdir ve uful< gizgisi birgok konut ve karma kullanrmlr imarlarla degigmel<tedir, yijksck
l<aliteli ve ltiks konal<lama otelleri ciddianlamda goz onrinde tutulurl<en, Batum'da halihazrrda ortalama oda fiyatlarryaz
dohemi igin ciddioranda artmaktadtr; ancak, krg ddnemi otel mekanr igin her zaman problemli olacaktrr. Grjrcistan
Htjktimeti ve yerel yetkililerin devam eden destefii ve uygulanan istikrarlr politikalar sayesinde, Batum olumlu anlamda
turist saylslnda ve kurumsal arzda artrg saglayacaktrr, bu ytizden, otel piyasasrnda olugmasl muhtemel herhansi bir asrrr
besleme, uluslararasr ziyaretgilerin artan talebiyle dengerenmeridir.

*TA" I deelare thar
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6" r ATLAS STgLi FR#lE$t tilN sENAttyO

Aqa8tdaki boltim Atlas Otel Geligtirme konseptini detaylr bir gekilde anlatmaktadtr. SonuElalmrzr,
rekabetgi piyasa analizi, saha analizi ve Mriqteri tarafrndan temin edilen bilgilere dayandrrdrk.
Onerilen imarrn a5a[ldakilerden olugacagr konusunda bilgilendirilmig bulunuyoruz:

e Ltil<s Otel (203 oda) & l(onferans Merkezi (2I.287 m2)
. Kumarhane (2887 m'z)

n Perakende (hipermarket 44 perakende birim de dahil olmak tjzere, 9397 m2 GBA)
n Sagllk ve eglence merkezi (2000 mr)
r l(onut birimleri (471),30342 metrekare GBAve 25984 metrekare kiralanabilir. Rezidanslar, toplam 1,3g3 metre

karelik bir alanda perakende satr$ yapan magazalar gibi tesisler barrndrracaktrr.
o Apart-hotel (118 oda)

' Yakla$rk 88.988 m2 genigliginde Toplam ingaat Alanr (Brrit lngaata elverigliAlan)

Bu analize dayanarak, en uygun konsepti belirleyecek olan agaIrdaki sonuglara erigilmi5tir:

* Halihazlrdaki Batum gehir imar planrna gore, Karadeniz (sahadan yaklaqrk 100 metre otedc)
ve saha arastnda geli5tirme olmayacaktrr, Bu nedenle, bu saha "denize srfrr deniz manzaralr,,,
A ka lite bir gayrimen ku I olara k gorrilmektedrr.

* $ehrin temel tatil koyleri bolgesinde ve oldukga iyi bir konumda olmasrndan otLirri, saha.
konut, ticari sattg, kumarhane ve konaklama ile l<arakterize gayrimenkul imarr igin uygunour

r Halihazlrdaki mimari ve ingaat tasanmrna gore konut apartmanlarrnln brjytik bir gogunlufu,
Karadeniz tizerinden harikulade bir manzaraya sahip olacak ve her otel odasrnda bir ball<on
mutlaka olacal<trr.

r Projenin konut komplel<si, otel tarafrndan saglanan imkan ve hizmetlerin sineriisinden
faydalanacaktrr.

* Ortalama 500 konuk agtrlama kapasitesi ile, konferans ve etkinlik tesisleri imkanlarr Batum,da
talep gormektedir, Fakat otel yonetim girketinin, lstanbul gibi bolgesel konferans ve etkinlik
merkezleri ile rekabet edebilmek igin, konferans ve etkinlik iginin boyutunu arttrrmaya
yonelik bir strateji izleyecefiini goz onLinde tutarak, esnek bir drjzenle tasarlanmrg,200O
metre kareye l<adar l<onferans ve etkinlik alanrtahsis edilmesi onerilmektedir.

Kumar imkanrntn tr.im sezonlar boyunca otel igin ek talep yaratacagrndan dolayr, otcl,
kumarhane ziyaretgi orantn I ve l<u ma rha ne ziya retgi ora n r da oteli tama mlavaca ktrr.

No I llTsvANE srREET, BATUT'.1 iQiN HAZIRLANMtSTIR,

Otelin, otel markasrnrn gr.icUne baglr olarak
yakalama frrsatr olacaktrr, Batum'daki

gmentlerini analiz etmig olmak suretiyle,
d8clar+ r.r," "

EYLUL 20I5

kurumsal ve bog zaman de{erlendirme pivasasrnr

mevcut ve gelecekteki gayrimenkul piVasa

inanryoruz ki, bu konum igin en uygunu, lrlks bir
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otel ihtiva eden gok fonksiyonlu bir kompleks ve genigletilmig tesisler, alrgverig merkezi ve
kumarhanesi olan mobleli kiralrk daireler yapmal<trr.

' A$agrdaki tablo yapttfitmrz analizin tist kalite otel ve konut birimleri igin gerekli oldugunu one
sr.i rd ri$ri tes is le ri n bir ozetin i goste rmekted i r:

Deluxe

Junior Suit

Executive Suit

Toplam anahtar saylsr

1*0 Daire

1*1 Daire

2+1 Daire

2+1 Dubleks

3*1 Dubleks

Toplam birim sayrsr

161

24

t2

203

35 metre kare

50 metre kare

70 metre kare

0 7 0calr 2016

143

143

176

4

5

47r

6,2 OTELI(ONSH{}'I'i

otel giriSi Mtsvane Caddesi taraft boyunca drizenlenmelidir. Batum'un merkezinden havaalanr
yolundan misafirleri otele yonlendirmek igin igaretler olmalrdrr. Toplantr ve yemek daveti verilen
tesislerin binaya ana lobiden direk bir ulagrmr olmasr igin ve mr.imkrinse ayrr bir girigi olacak gekildt:
dtlzenlenmesini oneriyoruz. Otel giriginin ltiks bir otele uygun ulagma hissini yaratmasr gerekiyor -
kriltrjrlrl bir dokunuga sahip aydrnlrk ve ferah bir lobi onerivoruz.

I have translated this doqumenrls-



NO,I MTSVANE STREET, BATUM iQiN HAZIRLANMISTIR EYLUL 20 I 5

olugturulmalrdrr. Ana girigte otelin lobisini vt:

bir bavul yeri yaprlmalrdrr. itE mekanrn tr.im

Resepsiyon ve kayrt masalan son teknolojiozellikleri ile

restoranlannr gcisteren igaretler olmalrdrr, Girig katlna

tasa n mr mri m kri nse otel igletmecisi i le gorrigrl lme I id ir.

OTEL ODA LILIZLiN-i

dnerilen 203 misafir odast saytstnrn mekdn igin en uygun sayr oldufruna inanryoruz: En briyUk oda
genigli[i ve dt-izeni, mimaritasanma ve otel igletmecisinin gelecekteki ihtiyaglarrna bBglrdrr, bununla
birlikte, genelpiyasa standartlartna baflrolarak agagrdakiyaklagrk bolLinmeyioneriyoruz.

167 adet yakla5rk 35m2'lik Deluxe oda

24 adet 50m2'lik Junior Sriit

12 adet 70m2'lik Yonetici Sriiti

Ust kalite bir otel olarak, otelde "standart oda" bulunmamaktadrr ve trim odalar ltlks seviye olaral<
slntflandtrtlmtgttr. Odalartn gofiunlufru girketlerden, rist seviye MICE misafirlerden ve tatilgruplarrndan
gelen muhtemel talebin gofiunlu8unu tatmin edecek olan yaklagrk 35 metre kare hriyrjklrjfrtjndeki
deluxe kategorisinde olma lrdrr.

Junior SLiitler tist dLizey Sirket mr,i$terilerinin, bireyseltatilgezginlerinin ya da ailelerinin raIbet ettigi
odalar olacaktrr ve Yonetici srlitleri igin otelin en ristrlnr-i ayrrmavr onerivoruz, yonetici sriitleri dalra
briyrik balkonlarla ve daha geniq gorrlg alanr ile tasarlanabilir.

I declare fhat
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NO.I MTSVANESTREET, BATUM iQiN HAZIRLANMISTIR EYLUL 2O I 5

Toplam oda saytst igerisinde sLiitler igin %18'lik yer ayrrlmasrnrn yeterli ve mevcut pazann uzerinde
olacagrna inantyoruz, Toplamda 203 oda varken daha fazla sriit konulmasrnltavsiye etmiyoruz.

0'f l-ll. YI1'l:){ll'-K .t l(l}',ilt'.fi i

oteldeki yeme-igme noktalan en yLiksel< standartlarda olmalrve yaklagrk

oran oneriyoruz ve burasr ana kahvaltr salonu da olabilir (bUfe
N { :..-ir,: .: i ;_-,,:

150-180 kigiye hizmet veren

tarzr),

0cak 2016
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Ust seviye bir otel olarak uluslararasrgegerli bir dereceye sahip olmak igin, enerjik bir yemek
deneyimiyaratmak igin agrk bir mutfak ve canlr yemek pigirme yerleri ile donatrlan alternatif bir
oIle/ak9am yeme$i restoranrna sahip olma gereksinimi vardrr. Daha uzun biryaz donemi goz onundr:
bulundurularak agrk bir teras tavsiye ediyoruz,

Ana lobi barr yaklagrk 50 tane oturma yeriyle 24 saat boyunca otel misafirleri igin agrk kalmalrdrr.
Ferah olmaltdtrve misafirlerin kLigUk ig toplantrlarr dLjzenlemesive aynr zamanda hem galrgrp hem de
yemekyiyebilmeleriigin masalar 9ok krigLik olmamalrdtr, fakat gizlilik de dtigLinLilmelidir. Lobi barrnrn
kendisi bir gLinde 24 saat boyunca ana mutfak tarafrndan saflanabilen bar gerez mentlsu ile otelin
lobi bolgesine hizmet etmelidir.

Ana otel mutfagr etkili bir servis saglayabilmek igin ana restoran ile konferans & yemek daveti verme
alant araslnda konumlandtrtlmalrdrr. oda servisive mini barlar otelin tamamrnda mevcut olacar< ve
stiitlerde igi tamamen dolu barlar olacaktrr.

KONirilliANS & I'OPL.;\N tl li.$i*ql,L.Rt

Konferans noktast olarak, Batum, bolgesel konferanslar ile rekabete girebilir ve dLigrin yeri olarak
btiytik olgekli dtifrLin organizasyonlartna ev sahipli[i yapacal<trr, bundan dolayr 9ok amaglr atantar ve
vestiyerlerin de iginde bulundufiu tr.im toplantr alanr igin 2000 metre l<areve kadar bir alanrn
aynlmastnt oneriyoruz.

Rakip otellerde bulunan hali hazrrdaki konferans tesislerini inceledik ve konferans alanr igin gehirde iyi
bir talebin mevcut oldu8unu gordtik. Toplantr alanr iyi bir gekilde planlanmalr, ticari amaglr olmalr ve
agrklrk hissi vermelidir.

AgaIrdaki toplantr/ig alanr analizini oneriyoruz: -

.! have tnansfated this docunrent
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Ana Balo Salonu - 1500 metre kare, gerektiIinde 2 kLigrlk odaya bolunebilir;

l(onferans Salonu - 300 metre kare;

QegitliToplantr odalarr - 25-100 metre kare aralrgrnda 5-g oda

Qok amaglr alanlar, tuvaletler ve vestiverler.

Tum toplantt ve yemek daveti tesisleri igin otel kanatlarrnrn birisini aytrmayt ve girig katr ve
seviyesinde tam bir konferans katr tahsis etmeyi oneriyoruz. Ana otel mutfaIr srcal< kutu
haztrltk igin konferans merkezine bitisik bir yardrmcr mutfaIr olan, konferans tesislerine
yakrn bir girigi olmalrdrr

6.3 \'1.RLf j{i\.1 }i{ }NSil} I I

birinci l<at

deposu vcr

uygun ve

Projedeki ikamet bilegenlerinin uygunlugunu belirlemel< igln agaIrdaki unsurlar ve izlenimlerin
rehberli[inden faydalandrk: -

* l(aliteli meskenler igin hem yerel nrifus perspektifinden hem de aynr zamanda tatilcjlerden
gLiglti bir talep bulunmaktadrr;

Onerilen alanrn denize, ana ulaqrm yollarrna ve Batum'daki geligen altyaprya yal<rnlr[r

agrsrndan avantajlarr bulunmaktadrr;

l(onaklama tesisleri diger gogu emlak konseptlerinden daha krsa geri odeme sr-iresi ile
n itelendirilmekted ir;

Devre mLllk ve odalarrn krsmi mLilkiyetini sezon drgrnda daha gol< talebi garanti edecek dunya

Eaprnda ortaklar aracrlr[ryla teklif etme ihtimali bulunmaktadrr;

Profesyonel bir gayrimenkul yonetimi girl<eti tesislerin iyi korunmug olduIunu ve uzun vadetr
varlrl< de8erinin mal sahibinin amortisman fonu ve sermaye masrafrnrn etkin kullanrrnr
olmadan l<orunmasrnl garanti edecektir.

Sahadaki mesken imart daha ktsa geri odeme srjresi ve dLigLil< absorbe oranlarr ile ilgili riskleri
duStirme amactyla tasarlanan yerlegim planrndan (toplamda 471, bnim\ dolayr ilgi gekici olarak
dilsLintjlebilir. Borg faiz orantndaki dalgalanmalar ve Lilkeye ozgLi risklerden dolayr gayrimenkul satrg

hacmi defigken iken, metre kareye dtigen uygun fiyatlandrrma tahminleri yaprlacaktrr; konutlar iqin
mti5teri talebinin, projenin karlrlr8rna yol agacagr tahmin edilmektedir,

6.4 lLrtt A Ktr.NDlr ll it,L,$ l.N

MtJSteri taraftndan segilen yerlegim planr, kiracrlar has gerel<sinimlere iligkin esnekliIi bulunan i5

merkezi dLlzenlemesidir. Perai<ende birim modrjlri bizim onerdiIimiz segilen konsept geligimi igin bir
standart olaral< 12m x 12m'lik temel bir format uygulanmrg olmasrna ra[men onemli olEude:

de[iSebilen yaprsalSebeke taraftndan ortal< olaral< belirlenmiStir. Perakende ikamet edenler iEin olan
on surtim dL.izenlemelerine dayanan imarla, onerilen serbest plan ig l<aplamasr ile kolaylrkla
ulaSllabilmesine raImen, bireysel duikkanlarrn istegi ile uyum saflamal< amacryla birimlerinin
ebatlandrrllmastnln esnek kalmastnrn buyrik onemi vardrr, Onerilen birim ebatlandrnlmasr ,Brrit 

iq

Alan'(BiA) drizenlemesinde olan standart kiralama duzenlemesi bulunan temel hedef sakinlerinin
standart gereksinimleri ile aynt do$rultudadrr. Taban plakasr dayanrmr 7 KN/m2,ye gore

t have translated ttrniq doeurnent
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Dtlkkan kiractstntn dikey boyutlarla ilgilitemel isteIi, bitmi5 zeminden yaplnrn altrna dek giden net bir
i9 ytiksekliktir, bu alantn igine mel<anik ve elektrikli ekipman igin gereken boSluk da eklenir, dikey
cephe ytikseklifri de onemlidir. Onerilen projenin hedef aldrgr l<iracrlar en az 3,5 m, yrjkseklikte bir
mekanda ig yapmak isteyebilirler.

lmart yapan girket normalde peral<ende dLikkan birimlerini kaba ingaat seviyesi standardrnda
sonlandtrmaktadrr. Daha sonra farklr tLirdeki drlkkan kiracrlarr da kendi dr.ikkanlarrna uyacak biEimdc
mekanik ve teknik kurulumlartnr; ornegin ig tadilatlarr, gevresel hizmet kurulumlarrnr ve tjrLjnlerin
dtikkana uyarlanmast gibi igleri yapmaktadrrlar. Pek gok dUkkan tesisinin kaba ingaatr yapryr, hava
gartlartna karSl gerekli olan bina ortLlsLinrj, (varsa) zemin aglklrl<lannr ve kapaklarr agrlmr5 prizlerlc
elektrik hizmetlerini igerir, Genel olaral< kaba ingaat su ve su tahliyesigibitemel hizmet baglantrlarrnr
da igerir (F&B birimleri igin), Yine, elektrik, ortal< yangtn ve gLivenlik sistemi ara yrizleri ve kapalr su
ptiskLirtme sistemi ba$lantrsr da dahildir. Genelde kiracrlar kendi telefon agrnr ba[latmakla
ytjktlmlLidtjrler, Kablo hizmetleri her kiracr igin metre bagrna odeme usulLj fivatlandrrrllr,

Birimin goklu yerlerinde evrensel dtikkan birimi boyutu modrilLinrln uygulanmasr onemlidir ve daha
btiyrik formatta bile perakendecilerin isteklerini l<argrlayacaktrr. Birimleri entegre edebilmek, bagarrlr
bir allSverig merkezi l<urabilmek ve esnek kiralama dr-izenlemeleri yapabilmek igin temel oneme
sahiptir. Var olan birimlere slImalartnt istemektense, hedeflenen l<iracr kitlesine istedikleri ozelliklcri
ve alanl sunabilmek tercih edilmelidir. Dofrru alana sahip olmak onlarrn daha etkin carrsmala'nr,
iqleriniguglendirmelerinive boylece kirada grivenilirligi arttrracaktrr.

6.5 K(|\4,.\R.tyANL; t3it.H$1.:i{i_:,88? \41^i.lK tit ;N,lr\til ti\\it:

Giircistan'da gu anda 9 kumarhane bulunmaktadrr -Li9e tanesi Tiflis'te (kumar oynama vergilerinin
2005 ytltnda briyrik oranda artmasrndan sonra sayrsr 18'den tige dU5milgtrir) ve altr tanesi cjc

Batu m'da.

Kumar oynamak agafirdaki srnrr Lilkelerinde yasaklanmt$ttr:

r Rusya

r Trirkiye

r Azerbaycan

Orta Do8u'nun tLim yUksek gelirli tilkelerinin yanrsrra onemli sayrda turistin geldiIi Ukrayna ve Suriye.

Batum'da galtgmal<ta olan l<umarhane i5letmelerine btjyrik ilginin sebepleri gunlardrr:
. llgi gekici kumar igletme mevzuatl

' ilgi gekici yatrrrm orraml

r Bolgeselrllkelere liberalvizerejimi

c Tt.irkiye bagta olmal< rizere srnrr komgularrnda kumarrn yasakranmasr

* Havayoluyla, deniz yoluyla, tren yoluyla ve uluslararaststntr ile yrjksek eriqim

* Ust seviye gr.ivenlik

r Dri$Lik ve sabit kumar vergileri
€--.TK" i l:-; a!":r. :r.).:
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r Ucret bordrosu, sosyal sigorta ya da sermaye kazanglarr vergisi yok
,* Servet yergisi, veraset vergisi ya da pul vergisi yok
s Bireylerin yabancr l<aynaklr gelirleri tamamen muaf tutulmaktadrr
* Du$rik Ve basit vergilendirme igin gLiglri bir siyasitaahhtlt
e KDV %18 & $irket Gelir Vergisi %15
r Birkag uilke ile gift vergilendirmeden kagrnma anlagmalarr
u En az 1P0 odaya sahip yeni agrlan hoteller i9in, ilk 10 yrllrk igletme igin kumarhanes lisansrna iligkin

yrllrl< ticret yoktur. Otel agrlana kadar bu lisansa izin verilmez.

Karadeniz kryr bolgesindeki kumarhane piyasasrnrn SWOT (GLiglLi yonler, Zayrf yonler, Frrsatlar ve
Tehlikeler) analizi agagrda ozetlenmiqtir:

GLlElLiYqnler

, Kumaihanelerin, turizm piyasasrnrn
gelisiminde olumlu etkileri vardlr ve hem
uluslararasr hem de yerel turistlerin trjm
yrl boyunca bLiyLik oranda ilgisini
9e kmQ kted ir.

o Kumafirn yasaklandr$r r"i ll<elerden turist
akrgrn rn sr.i rel<li bLiyrimesi ve h rzlr artrgr

o Qevredel<i rilkelerde kumar oynamaya
bLiyL-ik efrilimler

* Gtiglri devlet destegi
* l(omgu rilkelerden vize rejiminin kademeli

olara k basitlegtirilmesi
* 100'den fazla odaya sahip oteller igin vergi

muafiyeti

Frrsatla r

* Yeni bir tatil krjltrjni ve tatilin bir parqasr
olarak kumar tLiketimi yaratmak

$ Kalrg stiresini arttrrmak igin daha kapsamlr
bir ziyEretgi nrifusu gekmel<

* Dikkatle yonetilen ve kontrol edilen kumar
saEla ma k

€ Sorumlu kumar politiklarr ve prosedtirleri
gerge klegt irmek

. Sadakate ve tel<rar geliglere yol agan
olagantistLi mrigteri h izmeti

" Uluslararasr uzmanlrf,a sahip igletmecileri
gekmek

NO I |'ITSVANE STREFT, BATU|.4 iQiN HAZTRLANI/t$TtR. EYLUL 20 I 5

Zayrf Yonler

* Dt.i$Llk kalitede bir mLigteri alanr saIlayan
ve kotti bir gekilde kontrol edilen slot
makine oyunlarrnrn ortaya Erkmasr ve
geligmesi

* l(umarrn ve genel olarak l<umarla ilgili
problemlerin olumsuz imajr

w Muhtemel kumarhane fazlalrgr
* Geligmekte olan kanuni gergeve

m Uzun donem siyasi destegin belirsizligi

Te h like le r

* Devlet l<anunlarr kumarhane sektorrine
kadar stjre ozel muamele gosterecek

e l(umarhanelarrn arz fazlalrgr
* Harg ve vergilerdeki degigiklikler
u l(umar bahisleri ve makine sayrlarrna

s rn rrla n d rrma
* Srkr kanuni kontrolri
e Anahtar hedeflerden bolgeye olan

uguglarrn ulagrlabilirliIindeki defiigim

E . f ;;:'-":'"".; ';11-'";

I have translated this document
0 7 |icak 2016



NO.I MTSVANE STREET, BATUI.I iQiN HAZIRLANMI$TIR

7 S*i\tit

EYLUL 20 I 5

Gtircistan pazart hususunda Cushman Wakefield I Veritas Brown'ln bilgilerine ve yine Cushman
Wakefield I Veritas Brown dantgmanlrk departmanrtarafrndan ilgili konumda yaprlan aragtrrmalara,
mali analizlere ve pazar kargtlagtrrmalarrndan alrnan bilgilere dayanaral<, Atlas Grircistan proiesi
hakklnda vardrgrmrz sonuglar aga$rdaki gibidir.

Mevcut Batum kenti imar plantna gore, inqaat alanryla l(aradeniz arasrnda (yaklaglk 1OO metrc
uzaklrkta) herhangi bir bagka ingaat imarr olmayacaktrr. Bu nedenle in5aat mel<anr, birincil
emlak ve "denize srfrr deniz manzarall"dlr.

$ehrin ana imar bolgesinde bulunan birincil bir konum olarak, ingaat alanr, rezidans,
perakende satr9, kumarhane ve otel gibi olugumlar igin idealdir.

Turizm ve ekonomik kalktnmadan sorumlu GrircLl bakanlarrn gLiglrl destefiyle yerel Batum
otoritelerinin deste8i bir araya geldiginde, proje devlet kanallarr aracrlrIryla briyLik bir tanrtrm
ve deste[e sahip oldu,

Batum tatil yerleri igin GL.ircistan Uluslararasr Turizm Yonetimi tarafrndan saglanan daha
btiytik bir reklam kampanyast ile Batum'daki girket etkinlikleri ile hedef yonetrm
girl<etlerindeki (DMC) arttg ile bir araya gelerek, MICE (Toplantrlar, Tegvik Tedbirleri, l(ongreler
ve sergiler) etkinlikleri ve misafirlik potansiyelinin buyt.imesi kesindir.

Proje sahast istanbul, Moskova ve Tiflis gibi kurumsal ig merkezleri ile rekabet edebilen
l(onferans ve MICE etl<inliklerini garanti edebilecek gekilde tasarlanarak Vll boVunca daha
guglri otel oda dolulugu saglanacal<trr.

Alt5veriS ve kumar tesislerinin yant stra otel, konferans tesisleri ve konut/apart otel in5a

etmel< igin onerilen konseptler, tLim bileSenler iqin etl<ili sinerjiler getirecektir.

i9 karlrlrk oranl ve Net Cari De[erlemeler, projeye iligkin ba5langrg yatrrrmlarrna dair gUglu
getiriler ve uzun donem finansal stabilite gostermektedlr.

Dairelerin, metre karesi tahmini olarak 6205 olmak uzere teslim edilmesi planlanmaktaclrr
(kaba inSaat). Ulagrlabilir ve rekabetgi ortalama bir fiyatlandrrma olan metre karesi 1500
20005 mrlkemmel bir piyasa absorbe oranrnr garanti edecektir,

Batum Gtircistan'daki ikinci en buyuk gehirdir ve perakende piyasasrna iligkin briyrik
markalaSttrma ftrsatlanntn reklamrnr yapmanrn yanr stra kaliteli konaklama ve vemek
endrjstrisinde orantrlr bir l<alite arzr eksikliHi bulunmal<tadrr.

Benzer oyun ftrsatlartndan yoksun l<om5u rill<elerden gelen gLlglLi ve artan talep sayesinde
kumar, Batum igin gelir ve karlrlrgrn ana l<aynagr olmaya devam edecel<tir.

The Atlas Otel lSC, Batum'da bagarrlr lojistil< imar projelerini goktan bitiren yerlegik bir prole
yonetim ekibine sahiotir.
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ilK J":*mrxaK yf;Rl_il5iw vnnE rlvnrmrxmtRturA

A5a$tdaki projeksiyonlar 4301-A308 ve 8301-8309 numaralr ikametgih amaElr dairelerin
sattS fiyatlarrntn nastl olmasr gerektifriyle ilgili ornekleri gostermektedir, Tahmini ortalama
metrekare fiyatlarr 2000 USD ile 2500 USD arasrnda degigmektedir, Bunlar metrekare
bagtna tahmini degerlerdir ve gelecekteki satrg anrndaki mevcut piyasa kogullarrna gbre
de!igiklik gosterebilir.
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NO.I MTSVANE STREET, EATUMI

REAL ESTATE VALL'ATION REPORT
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28th December 2015

For the attention of:

Avrasya Gayrimenlcul Yatirim Ortaldigi
A.S. Buyul<dere Cad. No. l2l Metrocity
A Blok Kat.17, L Levent

lstanbul, Turl<ey

Dear AVRASYA GAYRIMENKUL yATtRtM ORTAKL|Gt A,S.

ln accordance with your request we have completed our real estate valuation reDorr
associated with the proposed development of a residential development located at No. I

Mcsvane Street, Batumi, Georgia. For the apartmenrs on Floor 2: Al0l to Al09 and Bl0l to
Bl09 (in total l8 apartments), the current anticipated totalsale value is USD $l,Zl6,SS0.

The entire study and conclusions reached are based upon our presenr
information with respect to the status and demand characteristics of the
com petitive lodging and residential marl<ets.

As in all studies of this type, the estimated results are based upon competent and efficient
management and presume no significant change in the competitive position of the relevant
industries in the immediate area from that as set forth in this report. They are also based on
our evaluation of the Present economy of the region and do not tal<e into accounr or malce
provision for the effect of any sharp rise or decline in economic conditions not presenrry
foreseeable. To the extent that wages and other operating expenses may advance over the
economic life of the subiect project, we expect that prices of rooms, apartments and other
services will be adiusted, at least to offset such advances. The terms of our engagement are
such that we have no obligation to revise this report or the estimated annual operating results
to reflect events or conditions, which occur subsequent to the date of the completion of our
fieldworl<.

Please do not hesitate to call should you have any commenrs or questions.

l<nowledge and

subject project's

Sincerely,

Cushman & Wakefield Georgia LLC

,l

Andrej Burjanadze I Director
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" An Upscale hotel and residential complex / aoart hotel
guestrooms and serviced residential living, retail, casinos and
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The No'l Mrsvane street, Batumi site is proposed as an integrated deveropment that wiI oe
built on the land of approximately 4 hectares. The proposed project development aims ro
include:

As part of the process of realising the No. l Mtsvane Street Batumi
Wal<efield Georgia team were requested to undertal<e a feasibility
project. The study will focus on the following core marl<ets:

r Residential market Batumi;
. Hotel marlcet in Batumi

The above will be considered in the context of the overail development.

comprising of main building
health spa:

project, the Cushman &

study for the proposed

0 ? 0ca[ 101$
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* Site analysis: to provide a description of the site on which the development is planned (i,e,
site location, accessibility, description of surroundings, etc,);

Market analysis: assessing the existing and future supply of and demand for an integrated
hospitalicy and residential project in Batumi, and the specific components of the pro"posed
project. We will also describe the characteristics of this demand and the factors impacting
on demand levels (e.g. location, pricing, marl<eting, and management),

Project concePtualization refinement: mal<ing recommendations regarding the development
concept, phasing, suggesting optimal size (e,g. number of l<eys and iatio/standards o1
residential units) and features of the main componenrs of the project;

* PositioninS: providing suggestions on the recommended target marlcets and business mix of
the various comDonents:

; deelara that

DECEIT1BER 20 I 5

* We have adopted a four-phased approach towards this project as outlined in the diasram below

* Location

u Accessibility

" Infrastructure

u Marl<et overview

* Marl<ec Segments

+ Concept Development Recommendattons

e Financial Modeling

* Cash flow analysis and P&L

* NPV and IRR

Our approach was consultative and during the preparation of this reporr we relied on both
primary and secondary information. The primary sources of information involved interviews
with key real estate, residential development companies, hotel groups and personnel in
Georgia. The secondary research covered data from the foilowing sources:

e National Statistics Office of Georgia
* Georgia's National Tourism Administration

" STR Global
* National Agency of Public Registry of Georgra

,.3 STLJDY *f.I[{:T'VHS

The objectives in pedorming this assignment may be summarized as follows:

CUSHI.4AN & WAKEFIELD GEORGIA LL-C 5
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Financial projections; to prepare projections of operational and
thereby to comment on the profii poiential of the project; and

Project feasibility analysis: performing the financiar carcurations
indication of the financial viability of th6 proposed project.

DECEI'1BER 7.0I5

financial pedormance and

necessary to obtain an

I.4 $TRLJTTilAf; #S TI-Jfi KilP*RT

Our report comprises of 8 main sections:

This flrst chopter reiterates the oblectives of the study and lis$ tne sources of data ano
information used during the analysis.

The second chopter contains an overview of Georgia and Batumi, its geographical locatron,
economic indicators, and demographic information from the past few years.

Thethird chapter contains an overview of the residential marl<et in Georgia with a specific focus
on the Batumi region. We discuss supply and demand characteristics of large-scare
developments, and present specific case studies of relevant projects.

chopter four provides an overview of the hoter market in the Batumi region.

The fifth chopter presents the analysis of the site for the proposed deveropment.

chopter six presents the proposed project concept, describing the marn proiect components,
i.e. hotel, residential, gambling (two casinos) and F&B facilities,

The seventh chapter presents the financial feasibility analysis,

The eighth chapter presents the conclusions,

I declare that
! h.aye translated this document
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Georgia lies at the crossroads of Western Asia and Eastern Europe in the Caucasus region,
covering 69,700 sq.l<m. The country borders the Blacl< Sea from the west, Russian Federation
from the north, Azerbaijan from the southeast, and Armenia and Turl<ey from the south. The
landscape within the nation's boundaries is quite varied. Western Georgia's landscape ranges

from lowland marsh-forests, swamps, and temperate rainforests to eternal snows and glaciers,

while the eastern part of the country even contains a small segment of semi-arid plains. Foresrs

cover around 40% of Georgia's territory while the alpine/subalpine zone accounts for roughry

around l0%of the land. Situated alongthe route of the historical Sill< Road, Georgia is a bridge
connecting several important economic regions with a total population of more than I billion
people. On the 27th of June 20 14 the EU and Georgia signed an unprecedented Associarion
Agreement, which includes a Deep and Comprehensive Free Trade Area (AAJDCFTA). The
Agreement significantly deepens political and economic ries with the EU under the Easrern

Partnership. The Deep and Comprehensive Free Trade Area is expected to brirrg many
economic benefits to Georgia by giving flrms access to the EU's single marlcet - the world's
largest, This will create business opportunities, bring better goods and services, and boost
comPetitiveness. The EU will worl< with the Georgian Government and businesses to achieve
reform, and help upgrade goods and industries to the necessary standards. Georgia is a unitary,
semi-presidential republic, with the government election through a representative democracy.
It is a key linl< in the shortest transit route for the flow of global energy, information and trade.
The map below illustrates Georgia's geographical context.
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Mop l: Geargio's geogra.phical context
Source: Cushmon & Wokefield I Veritos Brown Consuiting Servrres
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As shown on rhe chart, the climate in
Ad jara region is conducive ro

creating a summer beach resort.
Additional entertainment (F&B,

gambling, conference and spa

facilities), that are generally not
influenced by weather conditions,

will be developed in order to drive

sales income during the winter months,

2007

2008

2009

4". ! etecrere trrat
E lrave tnanslated this clocqirment
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Georgia is divided into two autonomous republics, nine regions and the capital city of Tbilisi.
The proposed development is located in the Adjara region. This region is located in the
southwestern part of Georgia and is bordered with Turl<ey to the south. Batumi is the capiral

of the Adjara region, one of the primary centers and gateways to the Blacl< Sea region, l(utaisi
airport is located within a one hour drive and is the second largest ciry of the country,

?""? cL,ii"tAT't:

Georgia has a temperate climate with an estimated 1350-2520 sunny hours per year, There
are four distinct seasons. Winters are generally cold, often with snowfall and an aver-age

temPerature of 0 degrees Celsius. Summers are hot and dry with an average temperature of
27 degrees Celsius. Spring and autumn are mild and generally sunny.

Adjara region, however, has a desert climate. Throughout the year, there is virtually no rainfali
in Adiara. The Koppen-Geiger climate classification is BWh. The average annual temperature
in Adjara is 25 'C. The average annual rainfall is 290 mm. The driest month is November with
2 mm. Most precipitation falls in August, with an average of 90 mm. The warmest month of rhe
year is June with an average

temperature of 34.8 'C. In January c

the average temperature is | 3 'C, 'o

and this is the lowest average

temperature of the whole year. io

Alliwdei ltom Clim*o:8Wh Celliu5r?5 mnt:290

ffi, @.
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The last census conducted in 20 14 bythe National Statistics Office puts the current population
of Georgia at almost 4.5 million people; 46.1% of the population live in the urban area.

4,394.70

4,382 t0

4,385,40

52.5

52.6

)z I
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20 l0

20il

20t2

20 t3

20t4

Table l: Georgia Populotion 20A7-2014
Source: Notiono/ Stotistics Offlce of Georgio

DECEI',IBER 2O I5
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46,1

47

46.9

46,8
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Georgia has a reputation for tolerance of minority religious and ethnic groups and is therefore
considered the most well established plural society in the region. Ethnic Georgians mal<e up

about 83.8% of Georgia, however, Georgia is a multinational country of ethnic minorities
including Azeri 6.5%, Armenians 5.7%, Russians 1.5%, Ossetians 0.9%, lezids 0.4%, Greel<s 0.3%,

Kists 0.2%, Ul<rainians 0.2%, Ablchazians 0,l%,

Almost 54% of the population in Georgia is located in urban areas, Urban migration is a growing
trend in Georgia as people gradually leave the rural areas in order to seel< greater opportunities
in larger urban centres. Tbilisi is the most densely populated city with a total of nearly 1.2

million residents.

No official Statistics exist on the Georgian Diaspora, however, a great number of these

individuals are earning higher incomes than their home country and they represent porential

target marl<ets both for the hospitality and residential developments in Georgia, During the
first quarter of 20 14, $323,6 mln was transferred to Georgia from abroad as remirtances,
rePresenting a 4.2% increase compared to the first quarter of 20 | 3, Money transfers decreased

from CIS countries, mainly due to the decrease of transfers from Russia by 5,1% in year-on-
year terms. Transfers from Ul<raine were also down by 6.2%. Tal<ing into account the crisis in

Ul<raine, the risl< of foreign direct investment retreating and reduced money transfers from
both Ul<raine and Russia is significant, Money transfers from EU countries increased 6y l4%

year-on-year, which were driven by increased transfers from Greece (179%) and ltaly (12.1%),

2.4 SQCIAI ANM *ULTIJRAil *VAP.ViSW

Before the collapse of the USSR, Georgia was considered as the cultural and social center of
l5 countries in the former Republic. Georgia was popular primarily with its self-determining
and specific genre of foll< songs and national ballet, which is still stated to be unique and different
from all bordering countries and socio-geographical region.

After the official independence of the Georgian republic in 199 l, a civil war began, which
continued until 1993 and during this period constrained cultural and social development. From
1993 the government was changed via democratic elections. From 2003, the process of cultural
growth accelerated with supporc from international donor organizations and inter-

Sovernmental funds. Many cultural centers were restored and societal cultural growth
increased.

The quality of education in Georgia has progresseo over recenc years with robust monitoring
by the government and with stronger economic growth, the quality of private universities
relative to educational centers has risen. From 2003 efforts to establish English to become the
second language were initiated, whilst Russian is still predominantly used,

J deElaEs that
0 7 0calr 2010
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The most popular sports in Georgia are: wrestling, rugby, basl<etball and football. Georgia has

hosted European championships in wrestling and challenge cups for rugby tournaments. In 20 l5
the junior Olympic Games will be held in Georgia, with the construccion of the infrastructure
due to be completed in Q2 2015 with a project cosr estimate of around $7sM usD,

?.s *c$N*t"]tt sTATuS

Despite the severe damage the economy of Georgia suffered due to civil strife in the 1990s,

Georgia, with the help of the IMF and World Banl<, has made substantial economic gains since
2000, achieving robust GDP growth and curtailing inflation. GDP growth, spurred by gains in

the industrial and service sectors, remained in the 9-l 2% range throughout 2005-2007.

International money transfers from Georgian migrant worl<ers, working mosdy in Russia,

accounted for approximately 7% of Georgian GDP in 2007. In 20 10, money transfers surpassed
the FDI as a source of hard currency influx into the economy.

Georgia's economy has traditionally revolved around Blacl< Sea tourism, cultivation of citrus
fruits, tea and grapes; mining of manganese and copper; and output of a big industrial sector
producing wine, metals, machinery, chemicals and textiles. Lil<e many post-Soviet countries,
Georgia went through a period of sharp economic decline during the 1990s, with high inflation
and large budget deficits, due largely to persistent tax evasion.

Since 2003, the new Government of Georgia implemented broad and comprehensive reforms
that touched every aspect of the country's life. Economic reforms were addressed with regard

to liberalization of the economy and provision of sustainable economic growth, based mainry
on the private sector reform and development, Establishment of an attractive business
environment led to significant inflows of Foreign Direct Investment into the country, facilitating
higher economic growth rates.

20 t4.8

? | | .6 941.9 923.j

bs|#icae@t

2006

Chort l: Foreign Direct lnvestnr ent, in Gelrgid
Source; Notionoi Stotlstics Ofl.e of Georgio

Based on the economic reforms, the Georgian economy has been diversified and shows an

upward Srowth trend with an average | 0% annual G DP real growth in 2004-2007, reaching the
highest recorded level of 12J%in 2007. Overall, during 2004-2007 the economy of Georgia
expanded by 35% and in 2008 the Georgia economy grew by 2.3%, After a slight slowdown of

0 7 0ca[ ?010
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the economy in 2009 (-3,8%), recovery shortly resumed with 5.3% GDP real growrh in 2Ol0
7.2% in 20 | l, 6. l% in 20l2 and 3.2% GDP real srowth in 20 | 3.

ln 20 ll the annual inflation rate in Georgia equaled 8.5%, showinga 1.4% increase compared
to 2007. Growth of the inflation rate was mainly the result of increasing global food prices

affecting the domestic variability of food prices, as far as the share of food is relatively high in

consumer basl<et of Georgia. In 20 l2 consumer price index amounted to 99, l%, the figure rose
to 99j% in 20 | 3.

Consumer Price Index in Gcorgia, 2006-20l3

g@6s*:.-'f,*\ 

-#,-:.;..,+.t'!u^

\ -"""''***
\ *d},*.jy

Chart 2: Consurn*r Price index, Georgin
50urce: Notiono/ Sfotlstics Off,ce of Georgio

Georgia's main economic activities include the cultivation of agricultural produccs such as

SraPes, citrus fruits, and hazelnuts; mining of manganese and copper; and output of a small
industrial sector producing alcoholic and non-alcoholic beverages, metals, machinery, aircraft
and chemicals. The country imports nearly all its needed supplies of natural gas and oil
products, lt has sizeable hydropower capacity, a growing component of its energy supplies.

GDP growth slowed following the August 2008 conflict with Russia, and turned negative in

2009 as foreign direct investment and worl<ers' remittances declined in the wal<e of the global

financial crisis. The economy rebounded in 20 10-ll, with growth rates above 5% per year

The table below provides a summary of l<ey economic indicators of Georgia:

il2
il0
108

106

t04

102

100

98

96

92

200 203702

fi have transiated tFtis

GDP - real growth rate (first 3 Quarters of
2014)

GDP - per capita, at curren! price (20 l4'r)

Unemployment rate (20 l3)

cPr (20 t3)

Cenlral banl< refinance rate (February

20r4)

Commercial banl< prime lending rate:

Agriculture - products:

Industries:

Industrial production growrh race (20 | 3)

Expors (201 4)

6.1%

$2,670

| 4.6%

99.5

4.0%

I t-tB%

Citrus, grapes, tea, hazelnuts, vegetables; Iivesrocl<

Steel, aircraft, machine tools, electrical appliances, mrnrng

(manganese and copper), chemicals, wood products, wine
1a/

$ 286 | Mln.

t\ 7 0cak ?016
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In the latest'Ease of Doing Business Ranl<ings'prepared by the IMF and World Banl<, Georgia
has obtained better ranlcings in a number of categories, including'Getting Electricity', 'Getting
Credit','PayingTaxes', 'Trading across borders','Enforcing Contracts', However, ar the same

time the country was slightly downgraded in'Protection of Investors', and'Resolving
Insolvency'.

PREPARED FOR NO.I MTSVANE STREET, BATUMI

Exports . commodities:

Exports - partners (Q | 20 | 4)

lmpora (20 l4)

lmports - partners (Q | 20 l4)

Exchange rates: GEL per US dollar -

Toble 2: Georgia Mocroeconomie lndicstors
Source: Notionol Stotistlcs Office of Georgio
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Motor cars 22%, Ferro^alloys l0%, Fertilizers 7%, wine 7%,

Copper oresT%, Other products 47%

Azerbaijan 2l%, Armenia I l%, Russia l0%, US 9,5%,Turl<ey7%,

Ul<raine 8%, Other countries 43%

$ 8596 Mln.

Turkey l7%, Azerbaijan l0%, China 9%, Russia 7%, Ul<raine 6%,

Other countries 5l%

| .8978 (20 l4 est,)

I
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Iable 3; Dolng Business Rcnkings
Source: Doing Business 20l4
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the first stage. This capacity will then reach 3

freight,

DECEI.IBER 20 I 5

million passengers and over l5 million rons of

As for the Dolnestic Routes, one of the busiest and most popular rails is Tbilisi-Mal<hiniaLrri
railroad that is served mosdy by modernized coaches.

201)- 2.0 | i
625,400 NA

-NA
625,400 909,000

Toble 5: Number of Roilway Possengers, Georgio
Source: Notiono/ Stot,\tics Ofnce of Georgio

As per the Georgian National Tourism administration, the number of arrivals of foreign
travellers at national borders by means of Railway has been increasing through the years, bur
dropped in 20 13, mostly due to the bad summer season in the blacl< sea resorts (wearher
conditions). Hl 20 14, however, rebounded and increasedtty lO% when compared to the samc
period of the previous year. The chart below highlights the dynamics;

20t2

Chort 6: Number of Roilwoy Possengers, Georgio
Source: Georgion Notiono/ Tourism Administrotion

2.6.4 pORtS

Georgia has two major ports on the Blacl< Sea in Poti and Batumi, with Poti a 30 minute drive
from Batumi.

BATUMI SEA PORT

Batumi Sea port is distinguished with its geostrategic and natural advantages, Being located in
a deep water bay the port is able to accept high tonnage vessels and no channel has to oe
passed in order to enter the port.

Batumi Sea Port is connected to the countries of Caucasus and Central Asia, as well as Ulcraine
and Turl<ey via roads and railroad networl<. The terminals serve as a transDort linl< in the
eastern part of the Blacl< Sea basin, enabling to reload 94% ol f reight passing through TRACECA
route and to carry dry cargo through the mentioned corridor from the countries located ro
the south. The port has 5 terminals: oil and dry cargo terrpinals, container and railway ferry

0 7 lcak Z0t6

Domestic Routes

International Routes

Total

2008

700,846

10,217

711 ,063

2009

648,417

2l,026

669,443

20 t0
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Cruise Ships

Passengers

2008 2009 20 | 0 20 | |

3 t0 6 B

|,942 5,550 3, t55 2.920

20t2

l0

20tl

t6

70t 4

33

5,162 t4,793

Toble 6: Number Of lourists, Cruise Strips in Ajara
Source: Notionoi Stotistics Offce of Georgio

POTI SEA PORT

Strategically-located, Poti Sea Port is the largest port in Georgia handling liquid and dry bulk
ferries as well as containers. lt has l5 berths, with totat berth length of 2900 meters and more
than 20 quay cranes,

The port currently serves as the European gateway for international trade in Georgia, Armenia
and Azerbailan, and is ideally located serving as a hub for central Asia trade.

Poti Sea Port has exPerienced high growth over the last decade and the fundamentals for
continued solid growth remain. However for the moment the port does not offer passenger
transfer services.

Another advantage of this port is the Free Industrial Zone located next to the port. The laws
are in force creating easy conditions for the companies for easy start-up and operation of their
businesses, The government is also open to suggestions from investors co amend the laws for
the benefit of all stal<eholders. Tax advantages include:

" 0% La! on import-exPort (4% fee on invoice applies on sales to Georgia from FlZand vice
versa)

r 0% on VAT
, 0% tax on profit

" 0% tax on properry
. 0%tax on dividend

2.6.5 CONCLUSIONS

Batumi is currently viewed as a seasonal location with facilities closing over the winter months
and infrequent flights in the winter months from Tbilisi to Batumi (on average only twice per
weel<). However, the regional administration and Georgian Government ministries are
proposing additional national and international advertising campaigns to promote Batumi and
increased spending on road infrastructure to enhance accessibility to Batumi from Tbilisi.

There are however, a number of new hospitality and leisure products entering the marl<er
which are investing in year round products that can atrract year round demand. Such products
include:

Spa, Health & Wellness

Conference, Event and Banqueting Hall

Sport and training facilities

Gambling

With the increasing investment and project developments in Batumi hospitality and leisure
sectors, products that offer year round entertainment opr should increase demand for the
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region as a winter destination and encourage greater air capacity over the winter periocls
Fufthermore, as new hotel developments open the managements will in turn push supply chains
and logistics to improve access and traveller capacity.

? I 
'NT[RNA]t*t-JAL 

T()LJRt$Vt {Nt $Uftt\*liA

2.7. I INTf,RNA]"IANAL ARRIVAI.S

The development of Georgian tourism over the last decade has been dynamic. lt is no longer
a destination for domestic visitors, vacationing on (he seaside, but an increasingly competitive
destination for the CIS and Middle Eastern tourists. The number of international arrivals ro
Georgia continued to Srow in 20 | 3, up 22% yly to 5.4 mln. According to the data published by
the Ministry of Internal Affairs, the number of international arrivals to Georgia in 2014
amounted to 5,493,492 international arrivals with a 23% growth rate compared to 20 | 3.

57%

10%

t0%

2005 2008 2009 20 | 0 20 | |

E Arrivals sq*xrGrowch Rare

Chort 7: lnternotionol Arrivols to Georgio
Source: Ministry Of lnternol Affoirs

Annual international arrivals to Georgia posted strong growth at22% yly in 2Ol 3, even rhougn

Srowth slowed against recent record rates. This slower growth is more sustainable, in our
view, comPared to the 57%, 39%, and 35% annual rises in the last three years. Armenia and
Russia made the largest contributions to growth in 20 13, and Turlcey, Armenia, and Azerbaijan
continue to hold the largest shares at 30%,24%, and 20%, respectively, Turl<ey disappointeo
last year, Partly as a result of the wealcer Lira and political uncerrainty. In 20 14, a rebound in
visitors from Turl<ey occurred and overall, Turl<ey growth came in at30% in 20 13 vs j9% in
both 20 l2 and 20 | | . On the other hand the introduction of direct flights to lraq boosted tlre
number of arrivals from this country. In 20 13 their number stood at 41,239, a 49% increase
over the last year, The table below indicates l<ey source marl<ers for Georgia between 20 ll
and 20 | 3.

*8*"_**s*.

Country of Origin 2013 20 t4

|,435,822

Growth Growth r-ate
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Armenia

Azerbaijan

Russia

Ul<raine

Poland

lsrael

lran

Germany

Kazal<hsta n

USA

lraq

Greece

Belarus

United Kingdom

Toble 7: Development Of Arrivols
Source: Ministry of lnternol Affoirs
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1,29 | ,838

t,075,857

t26,797
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30,8 | 5

2t,t48

26,7 | 3

41,239

22,024

12,9 | 5

| 6,672

| ,32 t,500

|,287,222

I t0,233

1 43,t 57

46,024

42,t35

4t,747

33,3 t5

1A 1)4

28,t01

2t,757

2l,408

t9,t00

18.492

29,662

206,3 65

42,837

t6,360

9,078

2,213

-43,85 |

2,500

7,t76

1,388

-t9,482

-616

5,t85

r,820

10/

I oo/

6%

t3%

1 lo/

6%

-5t%

8%

34%

s%

-47%

-3%

48%

lt%

A significant increasing rrend is observed
in the number of travellers from the
Russian Federation. This has been caused

by the visa liberation process and the
reintroduction of direct flights. ln 2014
the year on year increase in the number
of arrivals from Russia was 6%.

There has been a significant increase in
the number of arrivals from Poland (25%)

and Ul<raine (13%), caused by the
introduction of direct flights to Poland

(Wizz Air), and the addition of flights in

the direction of Ul<raine and from Belarus 48%

u (rarne 
I T

3%

).,7 7" SIASCNALITY OIJ DEMANI)

The seasonality of demand is a primary issue for the tourism industry, particularly in
areas. Government tourism bodies are actively trying to extend the tourist
encouraging the development of a greater diversity of products.

The growth rate slowed on an annual basis, especially in the last 4 months of the year,
to l3% and5% in November and December, respectively. Generally, courism starts
March, and the peal< season from April to October accounts for 67% of all foreign arr
statistics for the past 5 years demonstrate that the most popular season among inte
tourists is summer.
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Chart 8: Seosonolity of Demond
Source; Ministry Of lnternol Affairs

?,7.3 TRAVET HABBITS AND DESTINATIONS PRf;TERRED EY INTf;E.NATION]AL TOURI

According to the Georgian National Tourism Administration a total of 60.3% of visi
at least one overnight stay and 4Q.7% were day trips.

rc

included

the first t . Most

before.

out of a total of visits, 69% wererepeat visits and 3l% of trips were for
of those visiting from neighbouring countries have travelled to Georgia
share of repeat visits is observed among residents of Azerbaijan (89%).

share of European visitors came to Georgia for the first time.

ln contras

highest

a larger

The average duration of a trip is five nights and varies by country of residence.
neighbouring countries tend to last for shorter periods, except for visits from R

average eight nights.

its from

which

International visits are mostly undertal<en for holiday, leisure or recreation pur (37%).
Other frequently observed purposes include visiting friends or relatives (26%), tran it (t7%),
shopping (8%) and business/professional trips (4%). Only 8% of visits were for orher Poses.
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Mop 3: Most Visited Destinotions
Source; 6NIA,

The most frequently used form of accommodacion is hotels (43%). slightly more a third
of tourists (34%) reside at friends' or relatives' private aparrments. Over 45.g% of i tional
trips are to the capitalcity of Georgia, followed by 4l% of trips to Batumi. Other de
register a lower number of visits. Combining the rourist numbers of Guria and Adla

0 7 0cak 20$a.k,ldaclare that
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along the Blacl< Sea Coast, adds up to 46J% of the total international travellers, indicating the
predominance of beach tourism among foreign visitors to the country.

?.S DSF4f;STI{- TCIURISM }NJ GS*R{iIA

Visitors' average overnight trip length was 3 nights and varied by place of residence, Visitors
from Tbilisi tend to stay for longer periods (4 nights on average) while other visitors spenr 2

nights on average away.

Domestic visitors most often travel for visiting friends or relatives (VFR) (45%) followed oy
l5% of trips for holiday, leisure and recreation. Only 3% travelled for business or professional

PurPoses. Other frequently observed visiting purposes include shopping (12%), health and
medical care (9%) and visits to second home (4%). The most common destination was Tbitisi,
25% of domestic trips were to the capital city of Georgia, followed by B% ol trips to Batumi
and Kutaisi.

63% of domestic travellers stayed in a private home of their relative or friend, This is partially
due to the influence of the VFR segment. Considerably large number (a%) of Georgians scayed
in their own houses, while B% stopped in their summerhouses.

7.9 CCINCLUSlOt\,lS

The Georgian economy Post 2008 crisis has recovered with stable economic growth indicators
throughout the years 20 10-20 14, however, more recently during 20lr4-2Ol 5 Georgian exporrs
have fallen dramatically. Georgia is a naturally beautiful counrry and is positioned as a hub within
the region for tourism activities. With the Georgian currency (lari) continuing to depreciate
against the Dollar, Pound, Euro and other regional currencies during the end of 2014 and inro
20 15' we see the possibility for Georgia to become more price competitive and attract more
international tourists and more regional visitors. The Georgian Government understands the
need to expand the advertising of Batumi as a regional conference venue and tourist resort
and we view the development of tourism in the country positively, The majority of tourism
demand in Batumi and generally throughout Georgia is concentrared over tne summer season
and it is a priority for any hotel or mixed use development to ensure that the summer season
is extended and that facilities and events are offered to encourage greater winter demand. In

Particular, gambling, leisure and conferences have been identified as a priority by the Georgian
Government in order to achieve this greater out of season demand, however, the question
remains whether Batumi airport will see increased air capacity in winter months.

0 7 lcak Z0t6
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Georgia is a country of homeowners, ln 1992, the gov€rnment transferred ownershiD of
dwellings to residents by decree, which was carried our by rnunicipalities charging citizens only
a transfer tax. As a result, home ownership in Georgia is one sf the highest in the world. Tne
speed and scale of the privatization programme was such that many Georgians became
homeowners without having the capacity to fulfil the obligations of ownership. The majority of
residential stocl< that was constructed during the Soviet period is nearing obsolescence, whilsr
the more recently constructed apartments are nrodern and in good condition, butwith mixtur.e
of quality and price ranges on the market.

Therefore, a significant share of future denrand on the frousing marl<et will be replacenrent
demand, as new constructions will gradually have to replace obsolete stoci<.

3.5%

3.0%

)5%

20%

ts%

|,0%

Q\%

00%

-0 5%

ffihcEORGlA :;Tbilisi

Chorl 9: Populotion Growth
Source: Notionoi Stotlstics Offce of Georgio

2009 20t0 201 | 2012 20t3 7ot4

-rr 
Growth rare Georgia wow Growrh race Tbilisi

After two years of negative growth in 2007 and 2008, the population of Georgia has been
increasing since 2009, albeic at a slow pace and with a slight drop observed in 20 13. As of 20 14,

the total population now stands at almost exacrly 4 5 million, the highest since 2004.

Average monthly income in Georgia has been steadily increasing, but remains low, and the
country is still classified by the World Banl< as a lower middle-income counrry.

Georgian real estate agents and operators are unanimous in expecting that the overall
residential ProPerty market will follow a positive trend of developnrent in 2O l5 and thereafter,
However, the dramatic growth, which was characteristic of the pre-crisis period, is lll<ely to
slow, although the pace has been picl<ing up in the lasr two years.

The positive growth trends are lil<ely to be distributed unevenly throughout marlcet sectors.

are however expected to experience price growth.

?01$t
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In order to assess marl<et trends in rnixed u.se

assessed che nearest conrparable marl<et which is

3,2 BATUMi REA{- ISTATE

3 2-.I CURRLNT STOCK

The market volume of new construction
apartments and houses increased rapidly

during the last 5 years with the volume of
residential units sold increasing by twofold.
Mid-level apartment developments are the
main product, which are usually delivered
as shell and core. At the beginning of 2012
there were 64 | buildings built in Ajara from
which | ,008,744 sqm were multi-storeyed
residential houses and 4l0 buildings in

Batumi are currently under construction.
The pie chart showcases the construction
activities in the city according to the permits
issued in Ajara (2006-20l2):

develclpments in Batumi,

the Batumi estate marl<et

DECFI1BER ?O I5

Georgia, we lrave

The residential marl<et in Batumi is presented in 4 segments, which are:

* Low class- 24%
* Middle class-32%

o High class-24%

* Premium class-2O%

The city is divided into l3 administrative units. Despite rhe fact that chey are roughly equal in
size, newly added territories of Batumi are distinguished by nonstandard dwelling houses. The
chart below showcases the ratio of the residential stocl< in these distrrcts:

is Residential Hotels Other

14 0/1L/O

Current Real Estate Stocl<

a co/

95v

90%

85%

80%
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High-rise residential buildings are mostly located in the coastal area of the city. Low-rise
nonstandard houses are prevalent in the eastern part of Batumi. The north-west area is the
so-called historic Batumi territory where the houses were built at the end of the lgth and

the beginning of the 20th century.

90% of the residential buildings of the city were built during the Soviet period (before the
1990s) and are of a uniform standard. Some of them (about l0- | 5%) are depreciated or rheir
operational period is over. Newly built residential buildings belong to the mulci-scoreyed
catetory.

The total number of residential buildings in Batumi according to the 20 l3 data is 83 | from
which dwelling sPace in total is 1,757,780 sqm, almost twice as much (42.6%) as compared ro
20t2.

0 7 0cak 2016
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Total construction area (square meters) according to the Permits lssued in Adlara (2009-2013):

OECEMBER ?OI'

Re5idential

Horel

Other

Total

foble 8r Construction Areo (2009-2013)

Source: Ministry of Economf ond Finonc

265,389

| 08,467

56,534

430,391

456,2t6

3t,t5l

123,07 |

6t0 439

654,839

406,43 |

377,797

|,436,067

594,6 | I
I t0,557

17 6,828

882.004

r(tY PROJECT S

Locarion l'lelashvili S

Distance from the sea 600 metres

Price for sale $2,000 per Sqm

To be confirmed White fnme
Toble 9r 5electcd resideDtlol propertier in Botumi

Bararashvili S!r.

500 metres

$2,000 - $2,500 per Sqm

Whire frame

Vazha-Pshavela Str.

500 rnetres

From g | ,500 per 5qm

Black fmme

Rusraveli Avenue

400 mecres

$1,800 - $2,000 per 5qm

Whice frame

l'lelashvili Sr.
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Furrher residential buildings are expected to come to the market in l-2 years rime. In realiry, it is likely thac much of this supply
scheduled date. Mosr o{ rhe upcoming residential supply is upscale and is located in the central parr of Bacumi near to the seaside
the newly conscructed aPartment blocks, the city is also undergoing !he regeneration and Teconstruction process, so the currenc
getting converted into che upscale living space

The total volume o{ residential space under consrrucrion in Batumi arnounrs ro 442,365 Sqrn

Ipbi! I 0: Selcc(ed .eiidentiol lndEr.onstructjon in Botumi

DECEMBER IOI5

nor bc delivcred by ics

Apa rr from

clrss housing is

Vazha-Phsavela Str

500 metres

Ninoshvili Str.

300 metres

From $ | ,500 per Sqm 9800- g | ,500 per Sqm

To be confirmed White frame

E G,' P c''i'r:"
! have tr"anslateu.i tlri:r

Ninoshvili Str,

| 00 metres

$800 - $1500 per Sqm

White {rame

Ninoshvili Str.

100 men-es

$ | 300-$2500 per Sqm

Shell and Core

Ninoshvili Str

100 metres

$3,500 per Sqm

Shell and Core

Ninoshvili Scr.

150 merres

$4,000 per Sqm

Sholl and Core
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BABILLCN TOWER

Babillon Tower is located alongthe "first line" of the Batumiseaside, in the resort
residence tower will enjoy spectacular views over the sea, mountains, harbour and ci

as well as each hotel room from a private balcony. This aspect is being capitalised

activities. Being an iconic architectural development (a 47-storey 170-meter high t
in the country), the concept of the Babillon development will benefit from visibili
distance traffic, most parts of the resort area as well as to the Seaside Boulevard,

Planned to be completed by the end of 20 | 6, the largest mixed-use development of Ba

a large range of community facilities and utiliries, such as:

PREPARED FOR NO.I MTSVANE STREET. BATUI'4I

o An upscale 4 star hotel with
r Trade center
c 54 1 residential units
c Casino (3,301 Sqm)
. Swimming pool
r 24 hour security service
. Restaurants & bars
. Second home leasing service
o Fitness and Soa

168 guest rooms

* Laundry

The residential units (only apartments) vary from srudios to duplex lofts and

developer is targeting to achieve the premium sales prices. currently, prices for apa

DECEII1BER 20 I 5

of the city. The

and boulevard,

in its marl<eting

r - the highesr

to most long
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range between 800 to 1,500 USD per square metre, however the upscale projects lil<e Babillon, Belle
Vue Apartments (Hilton) and Palm Resort Apartments (l(empinsl<i) rares range between 2,500 to 4,000
USD.

I(f;MPIN5KI

GIMG Batumi Development are currently constructing the Grand Horel Kempinsl<i, offering a comprex
with multiple uses. The complex is located on Ninoshvili Street, next-door to Radisson Blu Hotel, in
the "first line" of the Batumi seaside (the direct sea front location).

The project consists of 5 blocl<s; out of these the first blocl< is already constructed, housing 36 apart
hotel guestrooms. The second blocl< will comprise B3 residential units. The business apartment sizes
(50 units) vary between 50 and 120 Sqm, with the luxury apartments (33 units) ranging in szie fr-orr
100 to 380 Sqm. Additionalfacilities include:

* Casino

u SPa Centre
* Restaurants and bars

" Swimming pool

The sales Process actively started in 20 14 and the prices star( from USD 3,000 per Sqm Again, rhis
comparable is offering aPartments only, and is not competing with the seaside villa style enviTonmenr

HILT()NI

A prestigious mixed-use hotel, residential and retail development,
comprising a l9-storey 247-room hotel with a "Sl<ybar". The project
offers the year round activities such as Casino and Spa and wellness
centre. The Belle Vue Batumi Residence (ll4 units), are currenrly
achieving the highest prices on the marl<et - 4,000 USD per Sqm for

u 7 0cak 2016
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I

The size of the units range from 98 to 145 Sqm, c

At the time of writing this report approximately
sold, and the rates achieved are higher than the cu

of Georgian Diaspora in Russia.

A "podium" of high street retail accommodation

F&B facilities.

PORTA BATUMI, I}ATIJFjI

Located near the alphabet tower of Batumi, th
designed residences for families with sea and mou
Marketing Manager, Porta Batumi Tower offers

elegant, spacious, modern residences of studio,

Pentnouses.

Porta Batumi Tower houses residences from 38.5 to 85 square meters, while penth s cover | 72-
354 square meters and the prices vary according to area and views. For instance the s rting price per
square meter is $ 1,300 and goes up to $2,500, while the penthouse cosrs from 92, l5

Construction worl<s started in February 20 14 and are due to be finalized byJune 20 1

3.2.2 n*MAND

The residential marl<et maintained its positive performance in recent years, bacl<

PREPARED FOR NO,I MTSVANE STREET, BATUI'1I

fundamentals and a return of confidence in the market, although the growth in prices

due to high levels of future supply. The largest share of demand is focused on middle
(46%) and upscale (33%) segment. With the picl<-up of residential construction since

grown dramatically with around 5,000 unirs sold in 20 | 2.

by economic

ight be easing

7%), economy

008, sales have
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CUSFII'1AN & WAKE ELD GEORC A L C



PREPARED FOR NO.I I'4TsVANE STREET. BATUMI

_,_ :,"l:1:::-'i'11 ::"_ _- 6000

DECEI"]BER 20I5

Ssucture of Residential tEn!re in Batrtmi

4 P.}ilD ow^Fhip No{ idMU|\ed r GlliLari trdd rerr

x F.re *cuoidon . Ren(

0 40rl 50% 3,10%

350.000

100,000

250,000

200,000

150,000

t00,000

50.000

0

3000

2000

t000

0

5000

4000

2001 200€ ?009 20t0 20t | 20t1

H lpw qnranr I Mlddl. rmmr E Htgh r€Inr6!

;\\ ,r: Prmiuh ie:m.n!?,/tu&of aPams6

3 3 CONCLIJSION

The residential property marl<et along the Blacl< Sea coast and particularly in the anea of Batumi is

considered to be over supplied with low-quality apartments. Newer developments however, such as

the proiects listed above, are generally achieving higher prices. However, caution remairrrs on rhe pricing
side and with greater supply of quality residential schemes, pricing will have to become more
competitive to balance the supply and demand equilibrium. The table below summarlzes the projecr
asl<ing prices for selected comparable schemes to the proposed developmenr.

ASI<lNGIACt-{tIVH$ pRtC[ DrLtV':ft"y C0lvDtl't()N5 i)L'LIVI:f\ /RHSORT

AREAIDTVI[OPMf;NJT

Hilcon Batumi

Kempinsl<i (Palm Apartments)

Babillon Tower

Drearnland Chal<vi

Porta Batumi

Toble I lr Set Of Competitive Developrncnts

$4,000

$3,000

$2,s00

$ r,300

$ | 300-$2s00

Shell & Core

White Frame

Turn-l<ey

Turn-key

Shell & Core

20 t5

20t 6

201 6

20t9

201 6
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4 I"{$THI $$ARKilT A ALYSilS

The hotel marlcet in Georgia varies considerably on location. The following gives a review of the
development of the hotel industry in Batumi, Georgia with specific emphasis on the hotel suppry mosr
relevant to the proposed Hotel. We examine the regional and local hotel supply, rhe level o{
international branding in the Batumi Region and the rare performance of hotels.

4 I FJCITIL SUFPI.Y

For the PUrPose of the report, we have tal<en into consideration hotel marl<et data provided by official
bodies and the results of our own interviews with local hoteliers, developers and hotel operarors.

We have ordered the statistical data from the National Statistics Office of Georgia (attachecJ as an

Appendix to this report); according to these figures 6y 7012 (latest data available) there are 777 loc)ging
facilities in total in Georgia of which hotels accounrfor 54,5%. Based on rhe same dara the supply of
hotels in Georgia has grown significantly over the past decade; there were 386 accommodation
establishments (including, hotels, mountain chalets, camping sites, rest houses and other
accommodation establishments) in Georgia in2007, by 20 12 this had increased to777, an increase of
overl29% inthenumberof establishmentsandanincrease of 97%inrhenumberof beds.Theactual
number of hotels has increased lrom 276 in 2OO7 to 424 in 2012, a 53.6% increase. The followins table
highlights these growth figures.

YEAR
NUMBFR OF ACCOM$I}ATION

EST'A&L]SHMEN I X
NUi4B[p. Cr t{{}Tili.5 NUmnnR (}F F,U)l

2007

2008

2009

20 t0

20tl

2012

Table l2: Hotel Supply, Georgio
Source: Notiono/ Stotistics Office of Georgio

339

353

386

462

6t6

777

zto

25>

220

332

334

424

| 6,704

t7,573

t B,7 4l

2 t,086

25,83 3

3 3,02 9

According to the same data, Adjara region (the main comparable marl<et for the proposed project)
had the largest level of supply within Georgia. ln 2012 Adjara had a total of 201 accommodarion
establishments, uP to 26%of the overall supply in the country, This has increased significantly, with rhe
region having only 75 lodging facilities in 2007,

Notwithstanding the above figures, we would recommend basing any hotel marl<et assumptions on the
data provided by the Georgian National Tourism Administration, announcing 1,065 accommodation
units with a total capacity of 37,317 beds respectively for the year 20 13. The difference in figr-rres, as

explained by both entities, is caused by the difference in methodology and approach ro the calcularion,
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According to GNTA, Adjara region boasts the largest nurnber of Beds. Hotels accounr for 64% of thc
bed capacity, followed by family houses l7%, and guesthouses l3%. With rhe increasing number- ol
visitors, medium-term demand is already outstripping current supply, Consequently, it is expected rhac

the supply of accommodation will increase considerably to l<eep pace with demand.
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Chort l0: Bed CoPocity And Nurnber Of Accommadstion Units ln Regions, Georgia
Source: GNTA

4.2 eSMp[Tl'f]V[ Sh]"/ H(}T1:L$ *F P.ilLilV,\].]{il

When developing a financial forecast it is important to note those existing hotels ch4t compose chc
current'comPetitive set'. This is the existing marl<et that the project needs to compete againsr and ir
is in these hotels that the potential guests from this development will be staying at this time. Our-
analysis is based uPon currentbedroom performance indicators of occupancy, average daily rate (ADR)
and (RevPAR). The development concept of the proposed Hotel, is for an upscale hotel resort with
residential, leisure and commercial components as well as spa and wellness, conference venue anrl
casinos. We anticipate that some of the higher quality hotels in Batumi will compete for some business
with the proposed upscale Hotel,

We would define these competitive properties into the following categories:

e Internationally branded 5* hotels/apart hotels - such as the Hilton Batumi, Sheraton Batumi
Radisson Batumi. These hotels boast highest occupancy levels among upscale marl<et horels,

0 7 0cah 2016
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INTf; RhIATIONAL ft RNI.J D$

While the level of growth of supply within the area has been
predominantly been in independent and domestic brands, with the
being a smaller percentage of this increase. International brands tend
of high demand and good access.

DECEtlBER 20 | 5

considerable, this growth has

location of international brands

to locate first ih cities or areas

clients and rhose

0 7 0calr 2016

right opposite the

rooms. The -size of

The international brands in Batumi, for example, include Hilton, Kempinsl<i (unde[ construcrion),
Swissotel (under construction), Divan Suites, Radisson and Sheraton. The Holiday Inn projecr is

currently on hold with construction yet to start. There is however no presencd of other large
international brands outside of Batumi. In most developing countries an international hotel brand will
typically first locate in the capital or other large commercial city, and after business a6d brand success
will then venture to other areas within the Country. For example, Radisson has a hotel in Tbilisi and
has subsequently opened in Batumi.

The client has expressed a desire for an international hotel franchise operaror combirned wirh a hotel
management contract on a yearly rent based agreement. International brands have ve(y strict product
and operating standards and will have high expectations of construction and fit-out, Indernational hotel
companies will not only bring business to the hotel, but their particular brand will also orovide a

perception of high level of quality and a premium on residential units being developed v,/ithin the resort.

st it is imporranr ro study those existing hotels thgt compose thc
e existing marl<et that the new hotel needs to perietrate and tal<e

that the potenrial guests from this development \.yill be sraying ar

the location of the property, the current existing marl<et, as well
as intended positioning of the hotel, we have identified the main competitive hotels in the region below:

loffers 202 guest rooms including 26 suitbs. The hotel is

located right next door to the subject site along thc
Rustaveli Avenue, not far from the city centre. There is

one main all-day restaurant - Sunflower ofJering Georgian

and International Cuisine and the sl<y resraurant -
Veronica on the upper level of the building, the hotel also

offers Vitamin Bar. As for the conference anc Danquer
facilities the Grand Ballroom with portable walls, 6 private
meeting rooms can accommodate l0 to 1500 Dersons for
any l<ind of event, The conference rooms are wetl
equipped with the modern audio-visual and

teleconference facilities; most of the meeting rooms have natural daylight.

During the low business season, the hotel offers winter pacl<ages for corporate
seel<ing retreat from the capital's busy life.

RADISSON BLU H

Opera House with

X have t(ana tran
t@ its

"-,,* -r,h.at

Offl-.]$.i*ated in a prime city tocation, on I Ninoshvili Street
excellent hotel and branding visibility, The horel has 168 guest

SHERATON HOTEL was built in 2010 and
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the standard rooms starts form 33 square meters, whereas the Executive Suite offers 86 Sqm of living
space, The hotel offers extensive dining facilities including Medea Restaurant and Bar on rhe ground
floor, and Clouds Restauranc & Bar on lgcn floor with spectacular views of the Blacl< sea and Ciry Scape.

The Grand Ballroom spans 350 square metres, comfortably
accommodating 350 attendees in theatre-style seating or 150

guests banquet style. The ballroom can also be separated into
three smaller sections, offering convenient flexibility. Two
boardrooms provide space for l0-member meerings.

The hotel offers branded Anne Semonin Wellness & Soa

Center. The 1,800 square meter space includes Finnish sauna

and aroma steam bath, indoor colour therapy swimming
pool, outdoor infinity swimming pool, Ozone bar, Relaxing

lounge area, Solarium, Sundecl< chairs and parasols and well-
equipped Techno Gym fitness centre.

ROOMS AND SUITES

Both selected hotels offer no less than 5 room categories - mainly presented by standard rooms ancl

followed by deluxe rooms and different categories of suites including junior, executive and presider.rrial

suites. Standard rooms prevail in the room set of all the hotels.

Selected hotels provide guests with a wide range of room types and suites. Sheraton offers 25 suites
and Radisson counts 2 | suites. With regard to the total roorn stocl< of the hotels, we see tnar urc
share of suites is from 125% to 13% of the total number of l<eys

With regard to the room size, the hotels offer standard rooms of 25-35 square treters, which is jn line
with the standard internacional requirements for upscale brands. lt's worth noting that Radisson has a

larger standard room sizing than the competitive set,

FOOD AND BEVERAGE OUTLETS

Aforementioned hotels offer a main restaurant serving buffet breal<fast and a number of other
restaurants and lobby bars. Buffet breal<fast in the selected hotels is around $20 and usually is incluIed
in the rate.

CONFERENCE FACILITIES

This is an important part of hotel facilities in Batumi. Apart from serving the business needs o1

corPorate guests, the culture in the city is for large social events that are often held in hotels. lt is usual
forhotelstohostweddings,birthdayparties,corporatepartiesandothersocial eventsfrom l00cover-s
upwards' Hotels reported that this business is still significant though it rarely transfers into roorn sates
as most guescs live locally.

Conference and banqueting space is playing an imporrant role in rhe city and the hotels are rr-ying ro
offer flexible meeting space that can facilitate social and corporate events.

E 
':1ff'fi:'ffiurnenttr have tr 
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247 Luxury

PREPARED FOR NO.I MTSVANE STREET, BATUMI

Holiday lnn or Crown Plaza

Swissotel

Kempinski

Babillon Tower

TOTAL

Toble I3: Pipeline Hotel Projects
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Batumi

Batumi

Batumi

Batumi

Batum

180 Upper middle class

| 80 Luxury

232 Luxury

168 Upper middle class

t s*7

20t5

On Hold

201 6

On Hold

20t 6

Hotel develoPment in Batumi is focused on the upscale and luxury hotel marl<ets ano srrong
comPetition will mal<e it difficult to increase rates in the coming years as hotels fight for marl<et share
It is encouraging for planned developments that only one luxury hotels is due to open in Batumi in
2015 - Hilton.

A level of marl<et maturity will need to come to the region for the luxury marl<et to truly develop and
for rates to 8row. In the initial years we foresee the luxury hotels competing closer to the upscale
hotels to gain occupancy then they should be able to pull away once a certain occupancy range is

achieved,

4.4 COM PETITIVE S*T PtrRFSRIXAN CfrIF.IARK iT NHNAN I)

The following section benchmarks the bedroom performance indicators of the defined competitive ser
and analyses the weelcday/weel<end demand and seasonality. The data was provided by STR Global and
covers the period from 20 12 until May 20 14. The aggregate data comprises the branded horels
pedormance only (Sheraton and Radisson in Batumi) and hotels with similar performance on the Blacl<

Sea coast in Ukraine. We presume this will showcase the overall demand for the hotels of relevance.

Batumi offers over 200 properties (hotels as well as private apartmencs), Tal<ing into consideration the
opened 5 star and luxury properties within the city (inclusive of Kobuleti) five properties should bc
considered for comparison:

Radisson Blu Batumi has 160 rooms and is the marl<et price leader with approximately USD 135+
room only rates within the low season and USD 215+ room only rates within the high season. The
hotel implements DOW rates and is expected to close the calendar year with approximare yearry
occupancy rate ol 45%.

Sheraton Batumi has 202 rooms and is a marl<et price follower with approximately USD I l5+ room

CUSHI'4AN & WAKEFIELD GEORGIA LLC 39
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an occuPancy-driven strategy and does not implement DOW rates. The yearly occupancy is expecred
to be higher than the Radisson's at the expense of the ADR.

Intourist Palace Batumi has 145 rooms with no cloar rate srrategy.

Divan Suites Batumi has 65 rooms which are newly opened in 2014 and the hotel room rares aT€:

positioned aPProximately 30% below the Radisson. The hotel is popular among Turkish visitors (Divan
is a Turl<ish brand) and due to small inventory remains fully or nearly fully booked within high season.

Georgia Palace Hotel - located in Kobuleti, with no clear rate stratety and expected low yearly ADR
with high occupancy in high season.
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o Throughout the period since STR started collecting data about the given hotels, occupancy for
this set of hotels has been steadily per{orming in the range of 48-49% yearly average,

" ADR however increased with an average of slightly over gl40 in 20 13, or by g.3%

* As a result of occupancy and ADR movements, RevPAR increased to $67.88 by over $5 in a

Year.
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Seasonality is an important indicator of the business mix the subiecr property is likely to have, lt also irrpacrs a holel's seasonal sraffing requircmenrs The
following graph highlights the monthly pattern for the hotels in the competiror set. As parr o{ our demand analysis, we look inro seasonaliry rn order ro
determine demand patterns. The data analyzed in the chart below is that of 20 I 3. We also provide rhe detailed info on 20 | 2-20 | 3 per{ormance indicators in
the following table.
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t00 00 " Characteristic to the resort destinarions, rhitt arc sumrrcr
oriented, the graph illustrates rhat the high season period rs

rhrough June ro September, peal<ing in August ar around 85%
occupancy. Coinciding with occupancy levels, ADR reaches rrs
highest level in July-Augusc, due co a large share of holiday ancl
IYICE rravel fol these monrhs.

" Occupancy drops significancly in October through rhe nexc
summer season, rhe biggesr dips are in December and Januafy,
tradirional holiday periods when even the corpora!e cravel cannor
keep up the race. ADR lallsby 45% from the high season lcvels.

o The shoulder months perform relatively strongly, scill reaching
30-40 % occupancy rate.
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MARKET $EGMHNTATIfiN

There are different types of business that a hotel attracts during each year, based on the location of
the hotel, facilities offered, star ratint and access. The following marl<et segments would be the mosr
typical for the local and regional hotels.

The TOUR OPERATOR MARKET is one of the most important segments for the region. lt is typically a

summer season business, This marl<et segment is typically pacl<aged based either half board or full
board with an average length of stay of ten days, July and August are the two busiest months on the
Batumi coastfor this business. We anticipate that the proposed hotel will also compete for this leisur-e

bus i ness.

The LEISURE FIT MARI(ET includes the individual leisure traveller, festivals, holiday weel<ends, drive-
by transient travellers, holidaymal<ers, visitors attending local entertainment events and people visiting
the area for reunions and family events. Weel<ends and summer months are typically the highest leisure
demand times,

The COMMERCIAL TRANSIENT MARKET comprises primarily visitors to local companres,
independent sales people and employees in training and other business, people associated witlr firms
in the specific market place. There is also a portion of contract worl<ers, however the rate associated
with these would be lower than a typical corporate rate. The demand for these rooms is typically mid-
weel<, Monday through Thursday, Hotels within Batumi, such as the Radisson or Sheraton, would have
a higher level of this type of business.

The GROUP MEETINGS MARKET segment compnses room nights generated primarily by
associations, corPorate and public sector. Corporate meetings typically occur during the mid-weel<,
although certain sales or team building events are now occurnng on some Fridays and Saturdays. Unlil<e

the commercial transient marl<et, where location is paramount, corporate meetings will choose a hotel
based not only on location but also price, service, facilities offered and accessibility, Hotels can also
negotiate with companies for off-peal< periods at a lower rate. This has oeen a very successful strategy
for hotels worldwide. Some of the four and five star hotels in Batumi have been successful in acrracrrng
this business Particularly in the September and October months, however due to the lacl< of air access
during the winter, it is difficult for hotels to grow revenue in the winter months.

Hotels within the area also benefit from weddings and social functions as many of the guests will stay

at the hotel property during such events.

The mix of business captured by the four and five-star hotels in Batumi is in the range of 5-10% group
meetings, approximately l0% commercial transient market, and 80-85% leisure FIT marl<et anc rour
oPerator business. The leisure tour business is the predominant marl<et segment for the majority of
the hotels in Batumi. The hotels with meeting rooms and additional facilities such as a spa,

wellness/magnetic health treatments are focusing on the marl<et for the shoulder and low seasons,
Accommodation establishments with gambling facilities also benefit from year round demand from
neighbouring and middle-eastern countries.
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4"5 CONCLU$ISN5 AI\M KHY RFCSMMffiN{},i\T[{3NS

Based on the marlcet assessment Cushman & Wal<efield Georgla recommend the following:

Development of a high-end/upscale internationally branded hotel with leisure, food & beverage,
conference and events facilities. These facilities will ensure that during Summer months a relatively h[h
averate customer spend can be captured, but also during winter months there will be rncreased
attractions and facilities compared to the existing Batumi offerings lor guests to stay at the proposed
development;

According to the current Batumi city development plan, the site will have no form of development in
between the site and the Blacl< Sea (approximately 100 metres from the site). The site is t[erefore
considered to be prime real estate with "first line sea views".

Being in the main resort development area of the city and as a prime location, the site is suited to real
estate development characterized by residential, retail, casinos and hospitality.

With strong suPPort from the Georgian ministries responsible for tourism and economic deveropment,
combined with bacl<ing from the local Batumi authorities, the project has received wide bacl<i'ng and
publicity through Governmental channels

A hotel with a total capacity of 203 rooms with three room category types. This would enable thc
hotel operator to differentiate the traveler marl<ets and offer diGrenr room products to different
demand segments, thereby maximizing average daily rates and rooms revenue,

I l8 unit apart-hotel component which will be complimenrary to the hotel development and residenrial
sales will benefit from the recognized global hotel brand and amenities.

471 Residences with sale prices varyingfrom $1500 per sq.m to g2500 per sq.m, shell and core. The
Residences will have facilities such as magazine retail shops, totaling 1,3g3 sq.m.

The apart hotel component will also enable the operator to offer fractional ownership or timeshare
membership to global partners which will smooth the demand in the low seasons.
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5 SIT'A ANALYSES

The Batumi site is proposed as an integrated development that will be built on land of approximately
4 hectares. The proposed project development aims to include;

Upscale Hotel (203 Rooms) & Conference Cenrer (21287 sq.m)
Casino (2,887 sq.m)

Retail (including hypermarlcet 44 retail units, 9397 sq.m GBA)
Health & leisure center (2000 sq.m)

Residential units (471), 30342 sq.m GBA and25,984 sq.m GLA. The Residences will have facilities
such as magazine retail shops, totaling 1,383 sq.m
Apart-hotel (l l8 Rooms)
Total construction Area (Gross Buildable Area) approximatery gg,9Bg sq.m

The suitability of the subject land for hospitalityiresidential purposes (with additional commercial uses)
is an important consideration affecting the economic viability of the property and its ultimace
marl<etability, Factors such as size, topography, access, visibility and the availability of utilities have a

direct impact on the desirability of a particular site.

The Cushman & Wakefield Georgia research team undertool< a thorough analysis of the subiect
development site and the surrounding area.

The subject site is located at No. I Mtsvane Street, Batumi, within rhe new tourism investmenr zone
adiacent to, but outside, the main city centre. The analysis is undertal<en to identify the frameworl< of
the site and the relationship to the area that may define the proposed Atlas Georgia JSC pr-ojecr
opportunities and/or threats, as summarized in the swor analysis sectron.

5.I I*CATI$N ANALY$:S

According to the documents provided by the Client, the total area of the subject site examined in rhis
rePort equates to 38,525 square meters. The site is located on No.l Mtsvane Street, Batumj, which
runs parallel to the south boundary line and is the main artery into the city from the west and ciry
airPort, The site's location is well suited to accommodating a mixed-use complex with residential, horel
and retail comPonents. Close proximity to the sea (so called " l'r line"), the Seaside Boulevard and the
main city parl< results in a high level of pedestrian traffic. Hotels, guesthouses and gambling facilities
dominate the area. There are also residential blocl<s with multifamily housing, mainly old Soviet-type
buildings. A few construction sites are currently active and the mixed-use comDlex, which will
accommodate a 5* Hilton hotel, residential tower, shopping and casino facilities plus recreational
development, is forecasr to be delivered in e2 20 15.

The subiect site enioys an advantageous location with main road access adjacent to the new Boulevarcl
and high visibility to both traffic flows and pedestrian circulation roures.

The map below provides a general understanding of the illustration of the site in relarron to rhe
immediate area. The images below provide architectural renderings of how the site would lool< when
development is completed

CUSFIMAN & WAKEFIELD GEoRGIA I.I C
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LOCATED ON NO.I MTSVANE SIREET, BATUI'III
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The neighbourhood surroundinga hotel, retail orgamblingfacility often has an impact on rhe properry's
status, image, class, style of operation and sometimes its ability to attract and properly serve a particr-rlar-

market segment. This section of the report investigates the subject neighbourhood and evaruares any

Pertinent location factors that could affect its future occupancy, average rate, and overall profitability.

The existing surrounding area illustrates a variety of surrounding uses, mostly dominated by hotels and
guesthouses, as well as gambling facilities and residential property, The site is locared along rhe so-
called "new Boulevard of Batumi" in the main resort part of the city. However, old-style building

Patterns remain throughout the area, mostly represented by out-dated residential srocl<. h is believed
that these will also witness a gradual transformation in the following years towards contemporary
residential and commercial accommodation as an extension to the current regeneration processes.

AN .!declareq:"rr
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5 3 SWOT ANATYSIS

In the SWOT analysis below, we present our assessment of the relative strengths, wealcnesses,
oPPortunities and threats of the subject site tal<int into account the proposed hotel, residential, casino
and retail development.

Strengths Weal<nesses

Q

T

a

?

?

Strong tovernment support;

Good local transport infrastructure;
Good location for all-season resort
development;

Positioned in the city's resort zone
which is undergoing major developments

and regeneration;

Visibility to long-d istance traffic;

Turnl<ey delivery of residential
aPartments

Large site area, suitable for development
of a complex with social and commercial
i nfrastru ctu re

Location close to Batumi international
arrDort.

Opportunities

Popularization of Batumi as a global

tourist destination, including

development of international
rransport linl<s;

Lacl< of competirion in the quality

hospitality, dining and leisure

opportunities as well as the retail
segment

The development of gambling as a

powedul source of demand;

Development of nature, all year,

hinterland resorts, due to favorable
semi-troDical climate:

Development of programs for
cooperation with neighboring
countries

Increase the share of business travel
due to proximity to Turl<ey, Russia,

Armenia, Azerbaijan, Middle East,

Poor regional and international

transport accessibility;

Highly seasonal - very busy, but shorr
summer, but long, quiet off-peal<

period.

Weal< domestic demand due to more
attractive foreign resorts;

Relatively large distance (long walk)
to the Batumi city center
Weal< sales rate in comparable
proiects in the area.

Threats

Political instability of the country;
Poss ib le lim itations in gam b ling

development potential social

tensions due to developmenr of
gambling and casinos in Ajara;

High degree of competitive pressure

from hotels in the immediate area,

including internationally branded

ProPertres
A number of proposed hotel
developments have recently been

granted planning permission or are

under construction in the

surrounding area, which could result,
if the operators show interest, in an

increase in supply in the medium term
futu re;

o Increase in residential real estate

comPeUUon.

&

Efficient phasing, which will provide
economic and marl<et flexibility..{or: raie f!_rar

ocumeiltthe project.
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5.4 CCINCLUSION

With the aforementioned research and analysis, the project site described as No. I Mtsvane Street,
Batumi' provides a good opportunity to develop an internationally branded hotel and residential / apart
hotel, retail and entertainmentfacilities, spa, fitness, beauty salon and casinos. The development shoulcl
be upscale and will leverage the aspects of the conference and gambling provisions ro ensure strong all
year round demand.

According to the current Batumi city development plan, the site will have no form of development in
between the site and the Blacl< Sea (approximately 100 metres from the site) and there is goocl
accessibilityfrom the site into other areas of Batumi. The site is therefore considered to be prrme rear
estate with "first line sea views". We are therefore of the opinion that the development will be
atcractive to a wide range of demand segments and can command scrong pricing for borh horet room
rates and facilities, conference and events, and for residential prices per square merre.

Batumi is a city undergoing regeneration and the sl<yline is changing with numerous residential and
mixed use developments. Whilst there is a considerable amount of upscale and luxury noter
accommodation under consideration, Batumi is currently seeing strong summer growth In average
room rates, however winter season will always be problematic for a destination hotel venue. With
continued suPPort from the Georgian Government and local authorities and assuming stable policies,
Batumi should see positive growth in tourist and corporate demand and therefore any potential over-
supply lil<ely to occur in the hotel marl<et should be absorbed by the increased demand fronr the
international traveller marl<et.

I declare tha?
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6. PR.SjHCT C*NjCEFT

6 I SCINARIO FSNq TNH ATLAS H$THL PIq.SIf;CT

The following section details the concept of the Atlas Hotel Development. We have based our
conclusions on evidence tal<en from our competitive marlcet analysis, site analysis and information
provided by the Client. We have been advised that the proposed development will comprise:

. Upscale Hotel (203 Rooms) & Conference Center (2l2B7 sq,m)

. Casino (2,887 sq.m)
r Retail (including hypermarlcet 44 retail units, 9397 sq.m GBA)
* Health & leisure cenrer (2000 sq.m)
g Residential units (471), 30,342 sq.m GBA and 25,984 sq.m GLA. The Residences will have

facilities such as magazine retail shops, totaling 1,383 sq.m
. Apart-hotel (l l8 Rooms)
* Total construction Area (Gross Buildable Area) approximately Bg,9gB sq,m

Based on this analysis, the following conclusions were made, which will determine the most suitable
concePt:

' According to the current Batumi city development plan, the site will have no form of
development in between the site and the Blacl< Sea (approximately 100 metres from che sire).
The site is therefore considered to be prime real estate with "first line sea views".

Being in the main resort development area of the city and as a prime location, the sire ls suitec1
to real estate development characterized by residential, retail, casinos and hospitality.

A maiority of the residential apartments according to the current architecture alcl
construction design will have spectacular views over the Blacl< Sea and chat every hotel room
has a balcony.

The residential component of the project will benefit from the synergy of the facilities and
services offered by the hotel.

Conference and events facilicies are in demand in Batumi with an average evenrs capacrty of
approximately 500 guests, However, assuming that the hotel management company will pursue
a strategy to increase the size of conference and events business in order to compete with
regional conference and events hubs such as lstanbul, ic is suggested to allocate up to 2000
square meters of conference and events space, designed with a flexible layout.

' The Hotel wlll complement the casino visitor rate and vice versa, as the gambling facility will
create additional demand for the hotel throughout all seasons.

* The hotel will have the opportunity to capture the corporare and leisure marper subject ro
the strength of the anticipated hotel brand. Having analysed the current and future reat esrare
marl<et segments in Batumi, we believe that a multifunctional complex with luxury hotel and

I declare ttlat
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serviced aPartments with extended facilities, shopping centre and casino will be most suirabre
for this location.

' The following table indicates a summary of facilities that our analysis suggesrs will be requrrecr

for the upscale hotel and the residential unrrs:

Deluxe

Junior Suite

Executive Suite

Total number lceys

| +0 Flat

l+ | Flat

2+ | Flat

2+ | Duplex

3+ | Duplex

Total number of units

t67

24

35 Sqm

50 Sqm

70 Sqml2

203

43

43

76

4

5

471

6,2 HOTEL CONCEPT

The entrance to the hotel should be organized from the side along Mtsvane Street. There should be
signs from the centre of Batumi and the airport road to direct guests to the hotel. We suggest allocating
the meeting and banquetingfacilities in a way that the premises have direct access from rhe main lobby
and separate entrance if possible. The entrance to the hotel needs to creare an appropnate sense of
arrival for an upscale hotel - we recommend a light and spacious lobby, with a quiet touch of
sophistication.

, have translated this document
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CUSfll'4AN & WAKEFIELD ct:ORGIA I L (

Reception and checl<-in desl<s should be crcated with thc latest technological featurcs. There shor-rlcl

be signs from the main entrance to the hotel's lobby bar and restaurants. A luggage room should bc
located on the ground floor. The ovcrall design of thc interior should be discussed with thc hotel
operator, where possible.

l"t cT[[ t\oot,t LAYl)(J-i

We believe that the proposed number of 203 guesr rooms is optimal for the location. Thc ultinrarr:
sizing and the layout of the rooms depends on the architectural dcsign and the future hotel opo-ator-'s
requirements, however, based on the general marl<et standards we recommend the followils
approximate split:

157 Deluxe rooms at approx. 35 Sq.m;

24 Junior Suites 50 Sq.m;

l2 Executive Suites 70 Sq.m;

As an upscale hotel there is no "standard roorn" in the hotel and all rooms are classified at a lLrxurious
level. The majority of rooms should be deluxe category with approxirnate size 35 square meters, which
will satisfy the maiority of demand lil<ely to cornc from corporares, high-end MICE gLrests ancl lcisurr:
grouPS.

Junior Suites will be in demand by top-end corporate clients, individual leisure travellers or farnilies anrl
we suSSest allocating Executive Suites on the top level of the hotel. Executive Suites can bc dcsisnercl
with larger balconies and wider aspect views.

!L"o.t,qh ?r/lfi-
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We believe that l8% allocation of suites within thc total room count will be adequatc and abovc rho
existing market. With a room count of 203 we would be cautious about adding a higher mix of suires

\

Food and bcverage outlets in the hotel need to be of the highesr standard and we suggcsr a rrain
restaurant offering approximately 150- 180 covers that would be thc rnain breal<fast roorn (buffet stylc),
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To have a recognized international rating as an upscale hotel, there is a requiremenr to have an
alternative lunch/dinner restaurant which could feature an open l<itchen ancl live cool<ing srarions ro
create a vibrant dining experience. We recommend an open terrace, tal<ing into consideratron tl'rc
longer summer period.

The main lobby bar should remain open 24 hours for hotel guests, with approximately 50 seats. lt
should be spacious and tables should not be too small in order to allow tuests to organise srnall
business meetints with worl< and eat at the same tlme, but with a consideration for privacy. The lobby
bar itself should service the lobby zone of the hotel with a bar snacl< menu that can be supplied by th<:

main kitchen 24 hours a oay,

The main hotel lcitchen should be located in between the main restaurantand conference & banquering
space, in order to allow efficient service. Room service and mini-bars will be available throushout the
hotel, with fully stocl<ed bars in the suites.

CCIN|lilR[NC# & M[[T}NG TACiLIT;SS

Batumi as a conference destination can compete for regional conferences and as a wedding destination
will have large-scale wedding events, we therefore suggesr allocating up to 2000 square meters for the
total meeting space, including pre-function areas and cloal<roonrs.

We have studied the existing conference facilities presented in the competitive hotels ser and there is

a good demand in the city for conference space. The meeting space should be well planned,
commercially focussed and give a sense of openness,

We would suggest the following breal<down of the meeting/business space: -

o 7 ocai 
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Main Ballroom - 1500 square metres, partitioned into 2 srnaller rooms if necessary;
Conference Room - 300 Square metres;

Various Meeting rooms/boardrooms - 5-8 rooms ranging from 25 to 100 square metres;
Pre-Function are, toilets and cloal<rooms.

We suggest to allocate all meeting and banqueting facilities in one of the hotel's wings and dedicare a

full conference floor on the ground and first floor level. The main hotel l<itchen should have a

convenient and close access to the conference facilities with an ancillary l<itchen adjacenc to tlre
conference centre for preparation and hot box storage

6.3 RHSTDEhJTIAL CONCIPT

To determine the suitability of the residential component for the prolecr we were gurded by rhe
following facts and observations: -

There is strong demand for quality residential accommodation both from a local population
perspective and also from holidaymal<ers;

The proposed site benefits from its proximity co the seaside, major transportation routes, and
maturing infrastructure in Batumi;

Residential facilities are characterized by a shorter paybacl< period than most other real estare
concepts;

There is the possibility to offer timeshare and fractional ownership of the apartments chrough
global partners which will ensure higher demand in the low seasons;

A professional property management company will ensure that facilities are well l<ept and che
long term asset value is maintained without through efficient use of owner's sinl<ing fund and
capital expenditure.

The residential development on the site may be considered attractive due to the shorter paybacl<

period and the residential scheme (47 1 units in total) has been designed in such a way as to minimise
risks associated with low absorption rates. Whilst the residential sales volumes can be volatile,
responding to fluctuations in debt interest rates and ro country specific risl<s, sensible pricing
assumptions Per square metre will be made, it is forecast that consumer demand for the residence-s
will lead t9 strong internal rates of return on the project.

6.4 RETAIL C$MPONINT

The layout selected by the Client is a trade centre arrangement with flexibility for tenant specific
requirements. The retail unit module is commonly determined by the structural grid, which can vary
significantly, although as a standard for the selected concept development we suggest a basic format of
l2m x l2m is adopted. With the development relying on pre-lease arrangements being negotiated for
retail occupiers, it is of great importance that the sizing of units can remain flexible in order ro compty
with the request of the individual shops, although this is easily achieved with the open plan inrernal
envelope suSSested. Unit sizing's suggested are in line with basic target occupiers'srandard

a
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The shop tenant's principal interest in vertical dimensions is the clear internal height allowed from the
finished floor to the underside of the structure, including allowed space for mechanical and electrical
equipment, as well as the glazed frontage vertical height. In the case of the proposed project targered
occupiers can operare with heights of at least 3.5m.

The developer normally completes the retail units up to the point of a shell and core standard of finish,
The different types of shop tenants then complete their own shop fit-out and mechanical and electrical
installations, which includes internal finishes, environmental services installations, shop fitring and
stocl<ing out with products, The shell finish in most retail facilities will include the srructure, the
weatherProof envelope, floor openings (if any) and the supply of capped-off mains and clecrr-ical
services' Generally the shell finish includes terminated mains services connections including water and
drainage (for F&B units only), electricity and intedaces with the communal fire and security sysrems,
including capped sprinl<ler system connection. lt is typically the responsibility of individual renanrs ro
arrange for their own connection to the telephone networl<. Mains services to each tenancy are
separately metered for onward charging.

It is important that the universal unit shop module size adopted is capable of being combined in
multiples of the unit and, in the larger format, will still meet the requirements of the retailers. The
ability to integrate units is fundamental to a successful shopping centre and the ability to provide flexible
leasing arrangements. There should be the opportunity to provide rarget occupiers with rhe
specifications and area that they require, rather than ficting round exisring unit sizes. Having rhe righr
space will enable them to operate effectively, strengthening their business and therefore the reliabiliry
of the lease.

s.5 f,AS'N0 CCIMp$N!ghJT * cAstN$ *i: )^.$s7 s*.r"r

There are currendy nine casinos in Georgia - three in Tbilisi, reduced from l8 when the gaming duties
were substantially increased in 2005, and six in Batumi. Three more are planned for the Hilron horel
and the Kempinski hotel as well as the casino at the Babillon Tower.

Gaming is prohibited in the following bordering countries:

r Russia

. Turl<ey

r Azerbaijan

As well as in all high-income countries of the Middle East and Ul<raine and Syriafrom where a significanr
number of tourists come from.

The extensive interest by casino operators in operating in Batumi is driven by:

. Attractive gambling business legislation
c Attractive investment climate
r Liberal visa regime to regional countries

' Gambling being prohibited in neighboring counrries and particurarly in Turl<ey
r strong connectivity with the airport, sea port, railway and international border
. High level of security
. Low and stable gaming duties

sistent and easy to administer taxes
,. I declere that
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. No payroll, social insurance or capital gains tax
t No wealth tax, inheritance tax or stamp duty
. Foreign-source income of individuals is fully exempted
. Strong political commitmenr. to low and simpre raxarton
* VAT lB% & Corporate Income Tax 15%

* Double taxation avoidance treaties with a number of countries

" For newly opened hotels with at least 100 rooms, the casino license has no annual fee for tlre firsr
l0 years of operation, This license is not granted until the hotel is open,

A summary of SWOT (Strengths, Weal<nesses, Opportunities and Threats) analysis of the casino
market in the Blacl< Sea coastal region is summarised below;

PREPARED FOR NO.I I.4TSVANE STREET, BATUMI

Strengths

* Casinos are a major all year round
attrac(ion for both international rourisrs
and locals - which positively impacts on the
development of the tourism marl<et

. Rapid increase and continued growth of the
tourist inflow from countries where
gambling is prohibited - especially Turl<ey
and Azerbaijan

* High propensities to gamble in surrounding
countfles

* Stront government support
r Gradual simplification of the visa regime

from neighboring countries
r Tax exemptions for hotels with more than

100 rooms

Opportunities

r Create a new culture of leisure and
gambling consumption as part of the resort
mix

* Attract a broader visitor demographic to
increase dwell time

" Provide carefully managed and controlled
gambling

* lmplement responsible gambling policies
and procedures

. Deliver exceptional customer service,
driving loyalty and repeat visits

* Attract an operator with international
exDertrse

DECEII1BER 20I5

Weal<nesses

o Emergence and growth of slot machine
arcades which are poorly controlled and
provide a low quality customer
envtronment

* Negative image of gambling and problems
related to gambling in general

' Potential over supply of casinos
* An evolving regulatory frameworl<
c Long term political support unl<nown

Threats

6 How long will government legislation
provide special treatments to the casino
sector

" Over supply of casinos
* Changes in duty and tax rates
e Limitation on gambling stal<es and machine

num bers

* Tight regulatory control

" Change in availability of flights to rhe region
from lcey destinations

0 7 tcah Z0t6
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7 CONCLUSIGNJS

Based on the Cushman Wakefield Georgia l<nowledge of the Georgian real estate market and the
detailed marl<et research conducted by the consultancy department of Cushman Wal<efield Georgia
into the proposed site location, financial analyses and marl<et comparisons, the conclusions with
regard to the Atlas Georgia project are as follows:

According to the current Batumi city development plan, the site will have no form oI
development in between the site and the Blacl< Sea (approximately 100 metres from the site),
The site is therefore considered to be prime real estate with "first line sea views".

Being in the main resort development area of the city and as a prime location, the site is suitecj
to real estate development characterized by residential, retail, casinos and hospitality.

With strong suPPort from the Georgian ministries responsible for tourism and economrc
development, combined with bacl<ing from the local Batumi authorities, the project has

received wide bacl<ing and publicity through Governmenral channels

With greater advertising provided by the Georgian National Tourism Board for the Batumi
resorts, combined with the increase in destination management companies (DMCs) with
corPorate activities in Batumi, the potential for MICE (Meetings, Incentives, Conventions and
Exhibitions) events and hospitality is certain to trow,

The project site will be designed to ensure Conference and MICE events can compete for
business from corporate hubs such as lstanbul, Moscow and Tbilisi and this will ensure srronter
year round hotel room occupancies

The proposed concepts to develop a hotel, conference facilities and residential / aparr horel as

well as shopping and gambling facilities will bring efficient synergies for all the componenrs.

The Internal Rate of Return and Net Present Valuations show strong financial indicators for-

return on initial investment and long term financial stability for the project.

It is planned that apartments will be delivered with an estimated cost per sq,m of g620 (shell
and core). Achievable and competitive pricing averaging $1,500-2,000 per sq.m will ensure arr

excellent marl<et absorption rate.

Batumi is the second largest city in Georgia and there is a comparative lacl< of quality supply rn

the quality hospitality and dining industry, as well as opportunities to promote prime branding
opportunities for the retail market that otherwise do not exist.

Gambling will continue to be a driver of income and profitability for Batumi with strong and
growing demand from neighbor countries, deprived by law of similar gaming opportunities

" The Atlas Hotel JSC has an established project management
successful logistics development projects in Batumi

team that has already finishecl
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The following projections show examples of how the pricing could be for Residential sales of
Apartment numbers Al0l to Al09 and Bl0l to 8109. The assumprions are that rhe average sare

price are currently $2,000 per sq.m rising to $2,500 per sq.m during completion. These are
estimated sales prices per square Ineter and will vary depending on marl<et conditions at the furure
time of sale.
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A t0l 2 3765 5 t,8 t4,t5 Direct View 2, | 00 2,050 I 06, | 902.000

Al02 4944') 73 Side view 2,000 2,000 ?_,000 98,800

Al03 37 25 42,95 5.7 Side view 2,000 2,000 2,000 85,900

At04
*.*--12:1J. -...

42 t5

48 35 Side view 2 000 2,000 2,000 96,700

At05 47.85 s7 Direcc View 2 000 2, I 00 2,050 98,093

377At06 423 ,56 Direcc View 2 000 2, | 00 2,050 86,7 | 5

At07 374 43 05 ) b) Direct View 2, | 00 2,050 88,2532.000

At08 369

376

426 57 Direct View 2,000 2, | 00 2,050 87,3t0

At09 52.7 ts. I Direcr View 2, | 00 2,050 I 08,0152,000

Bt0l t7 65 5t.8 14, l5 Direct View 2,000 2, | 00 2,050 | 06, | 90

Bl02 42 494 73 Side view 2,000 2.000 2,050 l0l ,270

Bl03 37.25 42,95 Side view 2,000 2,000 2,000 85,900

Bl04 42.35 48.35 Side view 2,000 2,000 2,000 96,700

Bt05 42 t5 47.85 )t Direct View 2,000 2, | 00 2,050 98,093

Bl06 37.7 433 55 Direct View 2,000 2, | 00 2,050 88,765

B 107 374 43 05 565 Direct View 2 000 2,100 2,050 88,253

Bt08 36 9 42.6 Direcr View 2, | 00 2,050 87,3302 000

2, | 00 2,050 | 08,035

Al0l to Al09 and Bl0l to Bl09 (in total lB apartments), the currenr anticipated rorat salc
value is USD $1,716,550.
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Bt09 37.6 52.7 5 Direct View 2,000
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