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lstefiniz r.izerine, No,1, Mtsvane Soka$r, Batum, Giircistan'daki konut imanna iligkin teklif
edilen irnarla ilgili deferlelne raporumuzu tamamladrk. .4301 ve 4309 ile B30l it [}309
numaralt dairelerin (toplarnda 1B daire) tahmini toplam satrg deferi 1.784.310 USD'clir.

Qalrgrrantn tamaml ve ulaqrlan sonuglar, soz konusu projenin iginde bulundufu rekabetgi
mesken ve rezidans piyasalannrn durumu ve talep ozelliklenne iligkin mevcut bilgilerirnize
dayanmaktadrr,

Bu trir butun galrgrnalarda oldu$u gibi, tahmini sonuglar yetkin ve etkin yonetime dayalrdrr ve
bu rapomn haztrlandrIr tarihten sonraki yakrn donemde rekabetgi konurnda ciddi bir
defiigiklik beklenrnedifi varsaylrnlna dayanmaktadrr. Aynr zamanda bolgedeki mevcut
ekouotni hakkrr-ida yaptrIrmrz defierlendirmelerimize dayalrdrr ve an itibariyle ongdriilmesi
mriml:tin olmayan arii bir ekonomik drigrig veya yrikselig dikkate ahnmamrgtrr. Soz konusu
projenin ekonornik omrii boyunca maaglar ve difer masraflardaki artrqlar oranrnda, odalarrn,
dairelerin ve difer hizmetlerir-r fiyatlannrn da, en anndan bu yiikseliqi dengelemek amacryla,
dtizenlenecefiini tahmin etmekteyiz, Bizim saha galtgmamtzr tamamlamrg oldufumuz tarih
sonrastnda rneydana gelen olaylar ve kogullan yansrtmak amacryla bu raporu veya tahmini
yrllrk iEletrne sonuglarrnt revize etrne yiikdmlrihifiumuz bulunmamaktaclrr.

Sorularrrlz ya da yorumlarrnrz varsa hitfen l:izi arayntz.

Saygrlanmrzla

Cuslman & Wakefield I Veritas Brown

Nick Urushadze MRICS

$$fu

uzere

eki asr

,,., cli lin

beyan
MAHI\4UT DOKGOZ I tv$t zots



NO.1 MTSVANE STREET, BArUM iQlN HAZ|RLANMtgTtR

iQiNnErilER

1(jiRi$

r.l. QALI$MANTN ARKA PLANI

1.2 METoDoLoJi

z cuncislnN vE BAIUM.uN GENEL iNcELeuest
2.]. KONUM

2 3 DEMOGRAFTK qALtgMA

2.4 SOSYAL ve ruI.ruReL GENEL INCELEME

2.5 EKoNoMir< ounuvr
2.6 ERi$iM vE ULA$rM ALTYAPTSI

Z.Z cURcisrAN' DA ULUSLARARnsI runizv
z.a cuncisrAN'DA iQ TURizM

2.9 SONUQLAR

3 ciAyRI M IN KUL. pi t,AS,qst nN,qlizr_eRi
3.1 cAyRrN4 ENKUL piyASASINI ETKiLEvEN r.nrr6RI_ER
3.2 BATUM'DA CAYRIMENKUL

3.3 SONUC

4 (o1'I-L PIYASASI ANEIIZIERI
4.]" OTEL ARZI

4.2 REKABETqi oununyit_ciLi oreLlan
4.3 iLCiLi o'fEL cELi$TiRME pRoJELERi

4.4 REr(ABE-fei pERFoRMnNslpiyRse teLegi
4.5 SoNUQLAR vE oNpvt i oNenileR

5 SAI{A ANAI iZI-ERi

6 PRoJE KoNSEPTI

7 SONUQ

EK I: OITNF-K REZiDANS FIVETI,ATIDIRMASI

EYLUL 2015

Aa

4

5

7

7

8

9

l0

l3

20

zt

23

24

24

25

34

35

35

36

39

4l

42

41

55

56

belgeyi.,,,

;,i'r.l, li'J8|fl B[!uu'n'0.,',,

cusHt\4AN & WAKEFTELD I VERTTAS BROWN 3



NO 1 IVTSVANE sIRIET, BAIUM iqiN HAZIRLANMISTIR

't . 'i:.r ict \rltril)

EYLUL 2015

1.1 q'ALl$MANTN ARr(A PLANr

No'l- Mtsvane Sokait, Batum, 4 hektar i..izerinde inga edilecek entegre imar olarak teklif
edilmistir, 0nerilen proje iman $unlan hedeflemektedir:

Ust derecede bir otel ve ikamet kompleksi / ana bina misafir odalarr ve hizmetlerin
sunuldutu ya$am, perakende, kumarhane ve saghk spa imkanlanyla apart otel:

No,l- Mtsvane Sokagt Batum projesinigergekle5tirme stjrecinin bir pargasrolarak, Cushman &
Wakefield I Veritas Brown (CWIVB)ekibinden onerilen proje igin birfizibilite raporu
haztrlamast istenmigtir. Qallgmada aga[rdaki merkez piyasalara odaklanrlmaktadrr:

Batum emlak piyasasr

Batum otel piyasasl

Genel imar baglamrnda yukarrdakiler dikkate alrnacaktrr,

Ittiit 2015
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L.2 METODOLOJi

EYLUL 2015

r Projeye yonelik olarak, agafirdakr cliyagramda goriildii$i i.izere dorl agamalr bir yaklagrm geligtirdik
r Konum

o Eri$im

r Altyapr

Piyasaya genel incelemesr

r Piyasa Segmentleri

r Konsept Geligtirme Tavsiyeleri

r Finansal Modelleme
o Nakit akrgr analizi ve p&L
r NPV ve IRR

Aqama 1: Saha analiz;
Agarna 2: Piyasa analizi
Aqarra 3: Projc lconsepti

Agama 4: Finansal

Yaklaqlmrtrtz danrgmanlrk yaklagrmtydr ve bu raporun hazrrlanmasr esnaslnda birincil ve
ikincil bilgileri kullandrk. Bilginin birincil kaynaklan Gr.ircistan'da cjnde gelen emlak ve
ikametgah geliEtirme gilketleri, otel gruplan ve personelleriyle yaptr$rrnrz roportajlar oldu,
Ikirrcil ara$trrma aEa[rdaki kaynakiardan derledi[imiz bilgileri igermektedir:

o Giircistan Ulusal istatistik Ofisi
r Giircistan Ulusal Turizm idarest
. STR Global
r Giircistan Resuri Sicil Dairesr

1.3 QAr_rgN4AN rN AMAqLARI
Bu igi' ye'ine getirilrnesindeki amaglar aEa[rda cizetlenmigtir:

r Salra analizi', itnartn planlandr[r sahanrn tanrmianmasr (cirn. Sahanrn yeri, erigim, etrafindaki
binalarrn aqrklamasr v.b,)

o Piyasa anahzi: Entegre bir otel ve ikamet projesi igin Batum'da mevcut olan ve gelecekte
olabilecek arz ve talep konusunda ve ayrrci teklif edilen projenin belirli bilegenleriie iligkin
de[erlendirme yaptlrnasr. Aynr z,amanda bu talebin ozetiiklerini ve talep seviyesinde etkili
olan faktorleri de aglklayacaiz (Orn, Konum, [icretlendirm e, pazarlama ve y6netim),

' frgje kavratnsallaEttnna dtizenlemesi: imar konsepti, agamalandrrma ile iigili tavsiyelerde
bulunulmasr, optimal bri)4ikhjglin (cim. ikamet birimlerindeki unuitu, sayrsr ve
oralr'standart) ve projenin ana bilegen ozelliklerinin onerilmesr

' Kouut.ulatrdtnna: 
1l:..:t:^"^gllen hedef piyasalarla ilgili on-riierde bulunulmasr ve gegitli

bi legenlerin kan g rmrnrn incelenmesi,
r Mali tahminlerl operasyonel ve mali performans ile ilgili tahminler hazrlamakve prolenin

kazang potansiyelini yorumlamak; ve

' Proje llzibilite analizi: cingonilen projenin mali srirdrinilebilirli[ini tahmin etmek igin
gerekli olan rnali hesaplamalan yaprrak

betseyi,,,,,.,[,!(,,,,,eilline tam
olarak qevirdlglnrl beyan ederlm,
M;\illvlUT D0KGd?
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1.4 RAPORLJN YAPISI

Raporumuz sekiz krsrrndan oluEmaktadrr:

EYLUL 2015

Birinci kr.srn qaltSnantn hedeflerini anlatmakta ve analiz srrasrnda kullanrlan ven ve bilsi
kaynaklarrnr listelenektedir,

Ikinci krs'rm Giircistan ve Batum, cofrafi konumu, ekonomik gdstergeleri ve son birkag yrldaki
denrogra fik fa ktcirleri hakkrndaki genel inceremeyi igermektedir.

Ugilncil krsmt Gircist"an'daki yerlegim yeri/ikametgah piyasasrna genel hatlanyla bakmakta ve
ozellikle Batum bolgesine odaklanmaktadrr, Genig 6lgekli imarlann arz vetalep cizellikleri
incelemnekte ve ilgili projeler igin dzellikli vaka gahgmalan sunulmaktadrr,

Ddrdilnctikr,slz Batum bolgesindeki otel piyasasrnrn genel bir incelemesidir,

Be,sinc'i kr.srnt, oneilen i'ar igin drigLinrile' sahanrn analizini icermektedir.

Altrncr kr,srnt onerilen proje konseptini, ana proje bileqenlerini agrklayarak sunmaktadrr; cim.
Otel, ikamet, kumar (iki kumarhane) ve F&B tesisleri.

Yedinci krs'rnt ntali fizibilite analizinj igermektedir.

,S e k iz i n c i h,t t nt da sonu e lar bulunmaktacl r r.

olarak govircli$inri boyan ederim.
t\,{AH[/iUT D0KGOZ

CUSHMAN &WAKEFIELD I VERITAS BROWN 6
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2 GURCisrax VE BATUM'UN GENpr iNcErpvlnsi
2.1r<oNUM

Gtircrstan, Kafkasya bolgesinde, Batr Asya ile Do[u Avrupa'nrn kesigti[i bir noktada bulunan,
69.700 netrekare briyukliigrinde bir rilkedir. Batrda Karadeniz, kuzeyde Rusya Federasyonu,
gtineydofuda Azerbaycan ve g0neyde Ermenistan ve Trirkiye ile srnrr komEusudur. Ulkenin
iginde yeryrizri Eekilleri de defiiqik iizellikler gostermektedir. Batr Gr.ircistan'dayeryiziovalar,
bataklrklar, ormanlar ve tltk ya$mur ormanlanyla sonsuz biiyrikliikteki kar ve buzullar varken;
tilkenin do[u krsmrnda yan gorak diizli.ikler bile vardtr. Grircistan topraklannrn yaklagrk
oh40'nt ormanlar kaplamakta ve arazinin %ol}'u ise Alpler/Alp eteklerinden oluEmaktadrr,
ipek Yolu tizerinde bulunan Gtircistan, toplamr 1 milyardan fazla olan bir mifusu birbirine
ba[layan onernli ekonomik bolgelerin ortasrndadrr. 27 Haziran 2074'te AB ve Grjrcistan,
Derinlikli ve Kapsarnll Serbest Ticaret Bolgesini (AA/DCFTA) de igeren benzersiz bir
Ortaklrk Antlaqmasr imzaladrlar, Bu Antlagma, AB ile Do[u Ortaklr$r arasrndaki siyasal ve
ekonomik ba[larr ciddi derecede griglendirmektedir. Derinlikli ve Kapsamh Serbest Ticaret
Bcilgesi, girketlerin, dr,inyanrn en biiyiik pazafl olan AIi pazartna girmesine imkan vererek,
Gfircistan'a pek gok ekonomik fayda sa$layacaktrr. Pek gok ig firsatr yaratllacak, daha iyi
iininler ve hizmetler gelecek ve rekabet gricti hrzlanacakttr, AB, Grircistan Hrikrimeti ve
igletmeleriyle bir arada galrgarak reformun baganlr bir Eekilde olmasrnr saglayacak, mallann ve
sanayinin istenen standartlara gelmesi iqin yardrmcr olacaktrr. Gilrcistan iiniter ve yal
baEkanlrk le,jimiyle yonetilen bir cumhuliyet olup, hrikrirnet temsili demokraside segimler
aractlt[ryla baga gelmektedir, I(riresel enerjinin, bilginin ve ticaretin akrgtnda en krsa transit
yollardan birisrnin anahtar ba$lantr nokiasrdrr. Aga[rdaki harita, Grircistan'ln cografi
ozelliklerini gostermektedir,

IAN
\, n,*nr*yi. -"*;*-.r..,
F L\D E R A T IO N

Nalblrlk'
i

i '\';/-"- -"
) vti<tikdvkaz
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Grircistan'da iki otonom cumhudyet, dokuz bolge ve bagkent Tiflis bulunmaktadrr. Onerilen
imar Acaristan bolgesindedir. Bu bcitge Grircistan'rn gr.ineybatr krsmrnda yer ahnakta olup,
guneyde 1'0rkiye ile korngudur. Acaristan bolgesinin bagkenti Batum'dur ve Karacleniz
bolgesinrn birincil merkez ve geQi$ yollanndan bir tanesidir, Kutaisi havaalanr bir saatlik
rnesal'ededir ve Eehir rilkedeki en btiyiik ikinci gehirdir.

2.2 iKt.i\4

Grircistan iklimi rlrrnan olup, yrlda yaklagrk 1350-2520 grinegli saati vardrr, Dort ay' mevsim
de vardtr. Krglar genelde sofiuk, kar yafrgh olup; orlalama srcaklrk 0 derecedir. yazlar srcak ve
kuru geger, srcaklrksa ofialama 27 derecedir. Ilkbahar ve sonbahar rlrman ve senelde
grineElidir.

Acaristan bolgesinde ise gol iklimi vardrr. Yrl boyunca bolgeye neredeyse hiq yafmur yagmaz.
I(oppen-Geiger iklim stntflandtrmasr BWh'dir. Acaristan'daki ortalama yrllrk rsr 25 derecedir,
Yrllrk ortalatna ya[mur miktan 290 mm'dir. En kuru ay 2 mm ile Kasrm ayrdrr. En gok
yaftnur Afiustos ayrnda yagar, ortalamasr 90 rnm'dir. Yllrn en stcak ayr 34.8 derece ile
Ilaziran'drr, Ocak ayrnda lsl 13 derece civarrndadrr ve bu trim yrl genelindeki en drisiik rsr
ortalamasrdrr.

Qizelgede gosterildi[i izere, Acaristan
Bolgesinde iklim yazlrk plaj yerlegim
yerine uygundur, Ek eflenceler (F&B,
kumar, konferans ve spa tesisleri), iklim
koEuIlanndan etkilenmediklerinden
krg aylalrnda satrglan afitrrmak iqin
geligtiri lebilir,

c

t!

2.3 DEMOGRAFiK qALrgMA

2014 Yrlrrlda Ulusal istatistik Br.irosu sayrmrna gore Grircistan ntifusu 4.5 milyon olup bu
nijfusun % 46.f i gehirlerde yagamaktadrr.
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otarak rievlrsli6lrfi i beyan eelerim,
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Gtircistan, azrnlrk dirri ve etnik gruplara gcisterdrfi hoggori.iyle tanrnrr ve bu neclenie bolgedeki
en iyi oturmu$ gofiulcu toplumdur, Etnik Gtirciiler Giircistan'rn 0283.8'ini olugturur ama
Grircistan'da 0/o6.5 Azeri, o/o5.7 Ermeni, o/o7.5 Rus, %0.9 osetyah, yo0.4 yezidi, o/o0,3

Yunanlr, %0,2 Kist, %0.2tJl<raynalr ve o/o0.1 Abhazyagamaktadrr.

Gtircistan'da niifusun neredeyse oA54'i kentlerde yagamaktadrr. Kentlere gog rilkede artan bir
efilimdir ve insanlar kentsel bolgelerde yeni frrsatlar aramak adrna agamalr bir Eekilde krsal
kesimleri terk etmektedirler, Tif'lis iilkenin en yofun niifuslu kenti olup, L2 rnilyon kiEiyi
barrndrnnaktadrr.

Gtjrcii Diasporast ile ilgili resmi istatistikler olmasa da, anavatanlanndan uzakrayagayrp gelir
elde eden qok sayrda birey vardrr ve bunlar Gi.ircistan'daki otel ve yerlegim imarlan igin
potansiyel hedef piyasalar olarak de[erlendirilebilir. 2014 yrhnrn ilk geyrelinde yurtdrgrndan
Gt-ircistan'a 323'6 milyon USD tutarrnda para havalesi gelmiqtir ve bu rakam 2013 yrlrnrn ilk
qeyrefiiyle kryaslandrIrnda Yo4.2 oranrnda bir artrqr simgelemektedir. BD1 kaylaklr para
transferlerinde, ozellikle Rusya'dan gelen para transferlerinde Yo5.1'lik diigriq goriilmriqtrir.
Ukrayna'dan gelen para miktannda da o 6.2'tik drigrig gonilmrigtrir. Ukrayna'daki krizi dikkate
alacak olursak, Rusya ve Ukrayna'daki dofrudan yabancr yatrnmrn azalmast ve para
transferlerinin de diigmesi onemlidir. AB rilkelerinden gelen para transferi ise o/o14 oranrnda
artrnl$ olup, ozellikle Yunanistan'dano/ol7.9,ltalya'danYo12.l oranrnda artrg gozlemlenmigtir.

2.4 SOSYAL VE KULTUREI GENEL IIVCEIEiTAP

SSCB'nin ytktlmastndau ottce Gtircistan bu eski Curnhuriyetteki 15 iilkenin kriltrirel ve sosyal
merkezi olarak goniltiyordu, Kendini gosteren ve ozel bir tr.ir olan halk qarkrlan ve ulusal
balesiyle one grkan Gtircistan'tn bu ozelli$, halen benzersiz olarak tanrmlanmakta ve trim
korrgu iilkeler ve sosyo-cofrafi bolge iginde one gtkmaktadrr.

Grircistan Curnhuriyeti'nin 1991 yrlrnda resmen bafirmsrz olmasr sonrasrnda bir rg savag
baglarnrg ve 1993 yrhna dek srirmiig; bu donemde lailtrirel ve sosyal geligim krsrtlanmrgrrr,
I 993'ten itibaren hiikLirnetler demokratik segimlerle defiigmigtir. 2003 yrlndan itibaren
tailttjrel btiydme stireci uluslararasr ba[rggr orgritler ve hriktimetler arasr fonlarla hrzlanmrgtrr.
Pek gok lailtLirel merkez restore edilmig ve toplumsal ki.iltiirel geligme artmrgtrr.

Glircistan'daki e[itim kalitesi son yrllarda hiikrimetin saglam takibiyle geligmiq ve giig1i
ekotromik bfiyrin're ile, kaliteli ozel riniversiteler ve efitim merkezleri de artmrgtrr. 2003
yrltndan itibaren Ingilizce'nin ikinci bir dii olarak yerlegtirilmesi gabalarr artmls olmasrna
ra[men halen Rusga qok srk kullanrlmaktaorr,

Grircistan'daki en poptiler sporlar grireg, rugby, basketbol ve futboldur, Gi.ircistan Avrupa
gureq qarnpiyonalarlna ev sahiplifii yapmrg ve rilkede gegitli rugby kupalan da drizenlenmigtir.
2015 yrlrnda gengler Olimpiyat Oyunlarr Gr.ircistan'da gergeklegtirilecektir. Bunun igin altyapr
ingaatlan 2015 yrlrnrn ikinci geyrefinde tamamlanacak ve projenin tahmini masrafr da 75
nrilyon USD olacaktlr.

2.5 E.KONOMiI( DURUM

Grircistan ekononisinin

iiF,lil."li, Jy X. J? " P 
u't^

1990'larda yagadr[r ig savaEtan dolayr mar]rz kaldr[r ciddi zarara
Ba'kasr'nrn da yardrmryla tilke 2000 yrlrndan itibaren ciddi bir

ffifffi?'Jgifl;l!uv*u uoun,,

2015
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ekonomik briytirne igine girmig, saflam bir
GSMH aftrgr, sanayi ve hizmet sektorlerindeki
%9-12 ara IrIrnda stimriiEtr.ir,

EYLUL 2015

GSMH arltgr olmug ve enflasyon azalmrgtrr,

kazanglarla b erab er, 200 5 -20 07 yr I I arr aras I nda

Ozellikle Rusya'da galrgan Giircistan vatandaEr gcigmen iggrlerden gelen uluslararasr para
transferi, 2007 yrllnda Gr.ircistan GSMH'sinin o/07'sini olugturuyordu. 2010 yrlnda para
transferleri, iilke ekonornisine gelen nakit akrgr agrsrndan Do[rudan Yabancr yatrrrmlarr (FDI)
gegmrqtrr,

Curcistarl ekonomisi geleneksel olarak Karadeniz etraflnda turizm, turung meyveleri, gay,
t'iztim, magnezyum ve baktr madencili[i ile garap, metal, makine, kimyasal ve tekstil
tiretirnlerine odaklandl, Pek gok Sovyet soruasr i.ilke gibi Gi.ircistan da 1990'lr yrllarda ciddi bir
ekonomik duqtig yaqadr, yr.iksek enflasyon, ciddi btitge agrklan ve yriksek oranda vergi kagrrma
bu Lilkede de gonildii.

2003 yrlrndan itibaren Giircistan Hriki.imeti genig ve kapsamh reformlarla rilkede neredeyse
her alana el attr. Ekonomik refonnlar ekonominin liberallegmesi ve siirdriri.ilebilir ekonomik
bilyiimer-rin saflarunastna odaklandr ve bunun da ozel sektor reformu ve geligmeyle olacalr
drigiinilldii' Cazip bir iE ortamtnrn olugturulrnasr rilkeye ciddi manada Dofrudan yabancr
Yatrrttn gelnresini safladr ve daha yTiksek ekonomik briyrime oranlarrnrn meydana grkmasrna
neden oldu.

I 5{l{r

7fl{5 "i-flit I I{rv€ Iil [fl
II

Ifliz 2,Cl [3 z0]+

Grq/ili l: Giircisltttt'du Dogrurlar Yahnnu yottrunt

Ktt yttct k Ci ii rc i s t u n { i I u sa I i.t ta t i s t i k O fi s i

Ekononnk refbnnlara dayair olarak, Gr.ircistan ekonomisi gegitlilik gcistermig ve 2004-200j
ytllart arasrnda bakrldrIrnda GSMH yrlda ortalama oh10'luk bir reel artrq gostermigtir. En
yriksek orana 200J yrlrnda yo12,3 ile erigilmigrlr. 2004-2007 yrllan arasrnda Grircistan
ekonomisi %35 geniglemig ve 2008'de deo/o2.3 briyi.imrigtrir.

2009 yrlrnda ekonomide ya$anan hafif bir duraksamanln ardrndan (%-3.8), 2010,da GSMH
reel briyiime si 0/o6.3, 20 1 1' de o/o7 .2, 20 12' de 0/o6.1 ve 20 1 3 yrl rnda %3,2 olmugtur,

20ll yrlrnda Gtircistan'da yrllrk enflasyon oram,2007 yrlryla kryaslandrIrndaoh]l,4 oranrnda
bir biiyiime gcistererek o/o8.5'e eriqmigtir. Enflasyon oranrndaki artrq temel olarak rilke iqindeki
grda fiyatlarrnt do!rudan etkilemig olan kiiresel gaptaki grda fiyatr afirgrdrr, zira Giircistan
triketici sepeti 'endeksinde grdanrn oranr bir hayli fazladtr. 2012 yiltnda triketici fiyat endeksi
%99.1, 201 3 yrlrnda ise o/o99.5 olmugtur,

otarak gevlrdi$lmt i:eyan eelerim.
MAHi\,IUT DEKSOZ
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NO.1 MTSVANL STRIET, BArUN/ iQiN HAZ|RLANtVtSTtR
(i ii rtisl a rr \l ii$tc f i lii1,n t l,,ntlcl<si, 200(r-20 | J

EYTUL 2015

iooi - '"*' toiti" "' -.)60t--""""*^')diii'-" * *"20ri-*"*-)d.it*-"..""".""2b1i -*-,

Gru/ik 2: Tilketici F-i.yot Enrteksi, Giircisturt
Kqynq l( : G[i rc i s t ct tt Ll I u.su I i s t a t i s t i k Ofi s i

Grj|cistan temel ekonomik aktiviteleri, turung meyveleri, gay, ijziim, frndrk; magnezyum ve
bakrr rladenciligi ile alkollti ve alkolstiz igecekler, lxetal, makine, ugak ve kimyasal ririinlerini
igerir' Ulke neredeyse gerekli tilm do[algaz ve petrol rininleri ihtiyacrnr ithai etrnektedir.
Enerji arzt a<;rsttldan btiyriyen bir bilegen olarak hidroelektrik kapasitesi artmaktadrr.

2008 yrlrnrn Afustos ayrnda Rusya ile yaganan gatrgma sonrasrnda GSMH briyiimesi
yavaglamrE ve 2009 yrlrnda do[rudan yabanu yatrnmlarla iggilerin para havalelerinin
azalmastnt takiben lqiresel finansal krizin de etkisiyle negatife doniigmriqtrir, Ekonomi 2010-
201 I yrllarrnda tekrar kendine gelmig, briytime oranlan yid,a o/o5'ten fazla olmuqtur.

Aqa[rdaki tablo Giircistau'rn tenrel ekonornik gostergelerinin bir ozetidir:
ENDEKS

CSMH (reel bi.iyiinre oranr- 20 14 ilk 3

geylek)
%61

CSMK- kiqi bagr, Inevout fiyatta(2014',) $2.670

ISsizlik Olan r (20 l3) %14.6

cPr (20 t3) 995
Melkez Banl<asr Yeniden flnanse etrne

oranr (gubat 20l4)
'ficari bankalar. taiz oranlalr:

%4.0

%|-t8
Talnn- Liriinler: Turunggiller, iiziirn, gay, findrk, sebze, qiftlik nayvanlan.
Sanayi: Qelik, ugak, rnakine aletleri, elektrikli 

"it'rurtui. 
,,,.lua.*itit

(rragnezyurn ve baklr), kirryasallar, ahgap Uri.inler, Earap.
Sanayi iiletirni bi.iyiirne or.anl (2013) %2

hracat(2014 $ 2861 M ln.

Ihracat Uri.lrrler.i:

lhracat ortaklan (1. Qeyr-ek 2014)

Itha lat (20 | 4)

Ithalat ortaklalr (L Qeyrek 20l4)

Motor'lu araglar %o22, Dernir alapnnlar Vnl0, Gtibre %7, ;arapohl .Baktr cevheri o/o7, Diger irinler %o47

Azerbaycan %2 1 , Errnenistan o/ol l, Rusya % I 0, US %9,5, Tiirkiye

'%T,Ukrayna %8, Diler ilkeler %o43

$ 8596 Mln.

Tiirl<iye %o17, AzerbaycanYol0,ein%9, Rusya %7, Ukrayna %6,
Diger i.ilkeler Vo5l Ddviz orantal:

,,.....(.t. eki qsrl (fotco:rse ,,, ditine tam

ilfliilfii'#fl $govan 
eoerinr,
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NO 1 MTSVANE STREET, BAI UIVl iQiN HAZIRLANMIgIIR,
Glircti LirasrlABD Dolarr - 1,8978 (20 14 tahrnini.)

Tahlo 2: Giirciston Mtliroekonomik Gdstergeler
Kalt y7 11 C t:i r c r s I a n L I I u.s a I j s t a t i s t i k O /i s i

EYIU L 201 5

IMF ve Dilrlya Bankast tarafrndan hazrrlanmlq olan en sou "i$ Yapma Kolaylr[r
Srralanrasr"nda Giircistan; "Elektrik Almak", "Kredi Almak", ',Vergi odemek',, ,'Srnllar 

arasl
Ticaret Yapmak", "sozlegmelerin Yrirtirhife Korunasr" gibi konuiarda daha iyi srralamalar
elde etti , Ancak iilke aynr zamanda "Yatrrrmcrlann Korunmasl" ve,'iflasrn Ccjziilmesi,'sibi
hususlarda biraz di.istij,

Ingaat lzinleriyle
Ugragmak

Elektrik baglatma

Mulkiyet Sicili

Kredi Almak

Korunma

Vergi Odeyen Yatrrrmcrlar

Srnrrlar Arasr

Ti caret

Sozleqmelerin

Uvqulanmasr
Acz Halinin

Qozumu

Ttthto 3: iS l'npmt Strtlomnlart
Kul,nak lS I"opmnk 2011. Cushntatt &

1

3

16

29

43

I4takefield i L'eritas Brctln Danqmanltk Hi:melleri

De$igiklik Yok

54IA

Degigiklik yok

De$igiklik yok

De$igiklik yok

De$igiklik Yok

Degigiklik Yok

4rIJ

Tz

1

3

16

32

A<

I4

33

92

33

88

(.

olarak qevldl0lmf pul,un nJ*ir.
MAHMIJT BOKO0Z
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NO,1 IVTSVANE STREEI BATUM igiN HAZIRLANMISTIR

2.6 ERi$iM VE TAgTMA ALTYAPIST

- l-l?O(rd€&htsQgAre.ta' {q

EYLUL 2015

6;$

l.j a lll

2.6 1\'OI :\l IY4PISI

Gtircistan'da tig trir araQ yolu vardrr: uluslararasr yollar, devlet yollarr ve yerel yollar.
Uluslararast yollar aqa$rdaki haritada gosteriimig olup, toplamda 1565 kilometre
uzunlufundadtr ve Rusya, Ermenistan, Azerbaycanve Trirkiye ile l3 srnrr noktasr vardrr,

if. \ RUSSIA

B $ae $q

See
PE*i

Zugdidi ;.*ls
5€nr*l

Akhaltsikh€

TURKEY K- .- $q
letqtaa tef+!d*
Ta\!t;r /er).rds/

TBITISI
AkhOlkrlo*t tvt+16su11

i netii

!tnoii ri

p

$eti"1!: i4R i.,4 E l.l I c, r.ZERH.+
Huritn 2: Giircistnn yol Alt.1t1tp1,s1

Kaynak. B lgesel Gelisme ve Al6,ap1 Bakanltgr

Bcilgesel Geligrle ve Altyapr Bakanh$r tarafrndan yayrnlanan eylem planrna gore;2014yrlr igin
hrzlt otoban konusuncla btiy{ik bir inEaat planlanmaktadrr. 140 kilometre uzunlu$unda rngaat igi
baglayacaktrr (7 paralel krsrm):

r Ruisi-Agara Krsmr

- ingaatr yaprlacak yolun uzunlu$u - 19,5 km
- 3,5 km. asfalt 2013'te dcilaildii;201412015,te l6lan, daha doktilecek
- 4 kopni, 2 koprii rist gegidi, 5 yol kanalr ir-rga edilecek
- Prole l}iltqesi- 70,8 Milyon Grjrcistan Lirasr

. Agara-Zerno Osiauri I(rsmr

- lngaatr yaprlacak yolun uzunlu[u _ 12 km
- Ingaat iglerinin baglangrcr/sonlandrrrlmall _ 2014_2016.
- ihale Prosedtirleri devam etmektedir

Zestafoni-I(utaisi Kr srnr

- ir-rgaatr yaprlacak yolun uzunlufu - 15,2 km
- fngaat igleri 2013 yrrrncia baglanrrg olup 2015 yaztnda bitecektrr
-. Prote Britgesi- 118,5 Milyon Grircistan Lirasr

uzere

ext a6r

,,,, ditin
beyan tttiil 2015
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NO I MTSVANT STREET, EATUM lQiN HAZ|RtANMi$TtR EYIU L 201 5

Kutaisi qevre yolu

- InEaatr yaprlacakyolunuzunlu[u- 17,3 km
- 6.2 asfalt beton 201 3'te dcjkrilmrigtrir; iqlerin bitirilmesi 201412015 yrh igin planianmaktadrr

- 5 kopni, 1 koprti i.ist gegidi, 4 yol kanah yaprlacaktrr

- Proje Britgesi- 127 Milyon Gtircistan Lirasr

Kutaisi gevre yolunun Samtredia krsmr

- lngaatr yaprlacak yolun uzunlu[u - 25,6

- 6,2km asfalt beton 2013'te dolcrihnrigtrir; iqlerin bitirilmesi 2014 yfi igin planlanmaktadrr
- 3 koprti ve 5 yol kanalr bu proje igin pianlanmtgtrr

- Proje Britgesi- 1 15 Milyon Grircistan Lirasr

Samtredia-Grigoleti Krsmr

- 30 krn yol

lngaat 2014 yrh bagrnda baqladr

lhale prosedurleri bitti. Bir sonraki krsmrn tasanml hazrrlanryor,

r I(obuleti bypass road

- ingaatr yaprlacak yolun uzunlu[u - l B.9 km
- 2013'te baglandr, 2016 yrlrnda bttecek

- 16 koprri ve 2 tiinel hanrlantyor
- Pro-je Britqesi- 209,8 Milyon Gtircistan I-irasr

Yukarrdaki ktsttnlartn tamamlanmasl soffasrndahrzh otoban i.ilke igindeki turistlerin dnerilen
inrar noktastna erigimlerini arttrracak, aynr gekilde Ermenistan, Azerbaycan ve di[er dofu
tiikeleririden gelen turist sayrsrnda da arlrg olacaktrr. Bu durum, projenin hedef piyasalar
aqtsrndan erigitebilirli[ini kesinlikle arttrracak ve genel seyahat sr.iresr azalacaktrr,

2 6 2 I ln\r,\t ) \\ l:ltisiN,l

Gtircistan son ytllarda bir turizrn noktasr olarak briyudtigri igin havadan erigim de artmrgtrr. $u
anda Gi.ircistan'tn tig adet uluslararasr havaalanr vardrr: Tiflis, Batum ve Kutaisi havaalanlan,

l'iflis havaalantttt, Gr,ircistan'a grkrq kaprsr olarak ve Kutaisi ile Batum havaalanlalnl tse
I(arader-iiz sahiline ve cinerilen imar alanrna en yakrn havaalanr olarak analiz ettik.

I'IIJI-]S IJI IJS I-ARAIIAS] HAVAALANI

2007 yrlrnda yeniden yaprirnrE olan Tiflis havaalanr rilkedeki ana hava erigim noktasrdrr ve
yolcu trafifinin yaklagrk %87'sini teqkil eder. 2014 yrh iginde 2.008,171 yolcuya hizmet
sunarak 2013 yrlma goreo/o9,5 arlrg gcistermigtir.

iit 2015
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i.sT'biliei

Gru./ik -t: Ti./lis vs. Giircistnn yolcu ,sn.t,tsr
Knyp41' oilrcislutt llctt'tr tl.iottsr Cushnun & t'l/crke./ield ) I,'eritcrs Brown Dants.mqpltlc 1i:ntetleri

Yeniden inga stirecinde yeni bir uluslararasl terrninal, otopark, yollarda geligtirme ve zemin
kullanrm ekipmanr satln alrrunasl yer alml$trr.

I-lavaalanrndan kent merkezine tren yolu linki olugturuldu, Kakheti otobanr, havaalanrndan
Tiflis rrerkeze gitlrektedir' Havaalanrnrn tasanmr grincel ve iglevsel olup, toplam 25.000
metrekare kLrllanrm alanlna sahiptir, Gelecekteki geniqlemeler igin planiar bulumnaktadrr,
Yeni terminal binasrnrn kapasitesi yrlsa 2,g milyon yolcudur.

Tiflis Havaalantna yerel ve uluslararasr girketlerle beraber, Pegasus I{avayollarr ve Atlasjet
gibi ucuz hava girketleri de sefer drizenlemektedir.

tIA I IJ]\1 LII I,]SI,AtTAItASt ]-IAVAAI-ANI

Batum havaalanr, 2007 yitnda yerriden inga edilmiE olup Batum'un 2 km. grineyinde ve
Ttirkiye'nin Hopa ilgesinin 20 kn. kuzeydo$usunda bulunmakta ve hem Gr.ircistan hem de
kuzeydofiu Tiirkiye igin i9 ve ulusiararasr havaalanr olarak hizmet etmektedir, it<i ritt<e arasrnda
ortak tesis olarak kuilanrlma dzelli[iyle bcilgedeki ilk havaalanfir. 4,256 metrekare toplam
alantyla havaalant yrida 600,000 yolcuya hizmet verebilmektedir, Terminal operasyonla.nr
aksatmadan, yolcu trafifinde beklenen arlrgr kargrlama amagh geniqleme de mrimkrindrir,
onerilen imar alantna arabayla 10 dakikahk mesafede yer alan Batum Havaalanr, 2014 yrlnd,a,
toplam 213,439 yolcu tagrmrgtrr (2013 yrlrna kryasla Yo2,l5 arlrEla), Havaalanrna geliglerin
saytst geqti[imiz yrllarda artmr$, bunun da en temel nedeni turizmalanrndaki patlamayla yeni
uguglarrn ekierulig olmasrdrr.

Baturn havaalantna olan talep mevsirnliktir ve aga[rdaki grafikte gdniimektedir. Ulus]ararasr
trafik genelde yaz aylarna yofunlaqmlgtrr, uguglarrn go$u da Mayrs ve Ekim aylarrndadrr,

I trtiitotarak qevirdigiml beya
[4AHfu,lUT DoKGOZ

2015
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Crt/ik 4: Flavn.yolu yolculnnntn Soytst, Batum
Ka;nak Batum Llluslorarasr HavaolanL, Cushnan & LVake/ield I lteritas Brottn Danrynranlilr lli:ntetleri,

Batutn Havaalant igin talebin mevsimselli[i dnerilen imarrn drigrik sezon dcinemlerindeki
talebini de etkileyecek gibidir. A,ncak Batum Havaalanr yetkilileriyle yaprlan roportajlar driqrik
sezoll hava kapasitesini arttrrmak igin onlemlerin alrndr[rnr ci[renmemizi sa$ladr, yonetim,
dtigiik sezonda havayollarr igin Baturn havaalanrna iniglerde altnan ricretlerle ilgili mevsimsel
fiyatlandr rn-ra politikas rnr yap I landrrdr grnr agrklad r.

$u anda krl doneminde do$rudan hava erigimi miimlain olmadrfrndan, potansiyel
ziyaretgilerin iki segenekleri olacak:

o Kutaisi David the Builder Havaaranrna gidig- imar konumundan
arabayla bir saat

o Tiflis'e Ugug- 35 dakika

K LJl AIS J LiI -LJS I-AI{AJ{ASI IIAVAAI,ANI
Kutaisi Havaalanl, aynr zamanda David the Builder Kutaisi Uluslararasr Havaalanr olarak da
bilinmektedir ve Gtircistan'rn ikrnci en briyik kenti ve Imereti batr bolgesinin baqkenti olan
Kutaisi'nin l4 km battsrndadrr' 2,600 metrelik pisti vardrr ve modem standartlarla tam olarak
uyunrludur' Havaalant, devletin sahibi oldugu bir girket olan United Airports of Georgia tarafindan
iqletilmektedir.

I{avaalanr yenileme galrgmalarr igin 201 1 yh Kasrm ayrnda kapanmrgtrr. 27 Eylil 2012,deyeruden
agtlma toreni yaprln.^ gttr, Havaalanrndan Kutaisi, Tiflis ve Batum'a saatli toplu tagrma vardr.
Kutaisi havaalautntrr cinceligi drigiik ricret alan havayolu girketlerini gelmek ve havayolla' ile
havaalanlan arastuda cjzel bir ofiam yaratmaktrr. Havaaianrnrn deweye alrrunasr hazrrlSr ve
galrganlarlr efitilmesi iqin Fransrz Eirketi Vinci Airporls ile bir scizlegme imzalanmrgtrr. Temmuz
2013 itibariyle operatcir, 84,563 yolcu rapor etmiqtir, 2014 yltndaKutaisi Havaalanrnda 218,003
yolcu hizmet almrqtrr (2013 yrlrna gore%o16 artrg). Aga$rdaki tablo, Kutaisi Havaalanrnda gu anda
hizmet veren havayolu girketleri ve gidig noklalannr gostermektedir,

.iti;

;iiii

)"lN jj

ti rl
f;r l.ly ,{ur l{.su J'rn

otarak qevirdidinri beyan ede
MAHNiUT DOKGOZ



Atlas.iet

Bciavia

Ceorgran Ailrvays

IraqiAirrvays

S7 Airiincs

\Nizz Ait'

\Niz.t. Air Llkrainc

Istanbul - Atatiirk

M insk - Ulusal

Moskova - Vnukovo, Tiflis

Bagdar

Mevsimsel: Moskova - Donrodedovo

Budapegte ( 1 Ekirn 201 4 itibariyle) Katowice, Var.pova

- Chopin, Vilnius

I(iev - Zhuliany

Tuhlo 4: Kuruisi I'luvtttluntndu enltsurt hnvn.yolu $irftetteri ve Giclis Ntthrulrtrt
Kt4,rttk: ()ttshtnqn & 14/atteJierd L erirtts Brovt, Danrymanrr.k rli:nretreri

Flavaalantntn 2012 yrllnda yeniden agrlmasr soffaslnda yolcu sayrsrnda ciddi bir arlrg
gorr"ilmriqtrir (%01353,3) ve bunun temel sebebi,WizzAir operasyonlannrn Kutaisi,yi polonya
ve Ukrayna havaalanlarryla baflamastdlr.

i:a,lsI

Gralih5: Htvn Yolcusu Sa1u,r1, 11r,rn,r,
Kcrytcrlt Ciirci.tl(ln lltrvactllk Alansr, Cushman & IlakeJietdlVeritas Brov,n DanqnnnlLk Hi:ntelleri.

2 6 3 t'l{l:N \'OLU AGI

Gurcistan Avrupa-Kafkaslar-Asya transit koridorunun (TRACECA) bir pargasrdrr ve Hazar
Denizi ile Avrupa arasrnda stratejik kargo tagrmacrlrgr igin altematif bir rotadrr.l,520 mm,lik
standart Rus ayarlarrna gore inga edilmig tam elektrikli Grircistan Tren yolu hattr 1323,9 km.
uzunlufunda olup, l422kopru,32 trinel, 22yolcuve 114 yrik istasyonundan olugmaktadrr.

Tren yolu agaIrdaki rilkelerle baglantrhdlr:
r Azerbaycan (aqrk)-Tifl is-Bakri hattr
r lrrmenistan (a9rk)- Tiflis-Grirnni-Erivan hattr

' 'l'rirkiye- Baku-f iflis-Kars (inEaat halinde)-Azerbaycan, Grjrcrstan, 'l.rirkive
. Rusya (kapalr)- ozerk Abhazya Curnhuriyeti ustunden

En onemli rotalardan bir tanesi BaKi-Tiflis-Kars projesidir ve bu bolgesel hat 'l.rirkiye,
Giircistar-r ve Azerbaycan'l doSrudan birbirine baglamaktadrr. proje 2010,da tamamlanmasr
beklenen bir projeyken ertelenmigtir. Azerbaycan Ulagrm Bakanhfr'na gdre tren yolu ingaatr
2015 yrlrnrn sonunda tamamlanacaktrr. Bu projenin temel hedefi rig tilke arasrndaki ekonomik
iliqkileri geligtirrnek ve Avtupa ile Asya'yr birbirine ba$layarak dofrudan yabancr yatrlm
l<azatrmakltt'. Yolun toplarn uzunlufu 826 kilornetre olacak (513 mil) ve ilk agamada I milyon
yolcu ile 6,5 rnilyon ton yrik taEryacaktrr. Bu kapasite daha sonra 3 milyon yolcu ve l5 n-rilyon



tonun r"istrinde yrike kadar afiacaktrr,

lg rotalar agrsrndan, en hareketli olanlardan birisi Tiflis-Makhinjauri yoludur ve
rnodeml egtiril mi g 1 okonrotifl er ga h gmaktad rr,

llJi jj-tn€ ]tcr ll08 l,J{g l0t{l ;{Jx I

Gut./ik 6: Tren Yolu Yolcu Sn.r'tst, Giircistan
Kcq,nok Ciirc'i.ttctn lJlusal Turi:n ydnetint

20t0 20t1 2012 2013

693,9t6 641,400 625,400 NA

40,208 N A

734,124 641,400 625,400 909,000

inx3

konumdadrr. Derin su

limana girmek igin bir

l9 Rotalar

Uluslaralasr Rofalar

-fop 
la nr

2008

700,846

t0,217

7l | ,063

2Q09

648,4t7

2t,026

669,443

Teblo 5: Trcn Yolu yolcu So.ytst, Giircistutt
Kcr ltrta k O ti r c. r s I cr n I J I u.t q I i.e I a I i s I i k Ofr s i

ciircistan Milli rurizrn ycinetimine gcire, Tren Yolu aracrlr[r ile tilkeye gelen yabancr gezgn
saylsl yrllar boyunca arttg gostermekte olup, 2013 yrlrnda, Karadeniz sahillerinin kcjtri
sezonundau dolayr dtiEtige gegmigtir (hava kogullar). 2014 yrhnda bu rakamlar bir oncekr
setteniu aynt donemine gore % l0 afimr$trr, Agafirdaki grafik bu dinamikleri gcistennektedir:

-t1,,:li'l 
l

5J'JN{r

,,.t,,-a,; i

+{J{li'l i

JTITiJJ :

ll1;r i

'"'; E H
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2.5.4 1li"i 1.\l r,l{

Giircistan'tn Karadeniz iizerinde iki briyuk limanr vardrr, poti ve Batunr limanlarr. poti,
Baturn'a 30 dakikalrk bir araba mesafesindedir.

BATUM DENiZ I-iMANI
Batum Deniz limarr, jeostratejik ve do$al avantajlarr ile ozel bir
korf'ezinde buluna' liman, yi.iksek tonajlr gemileri kabul edebilrr ve
kanalrn gegiimesi gerekmez,

Batum Dentz Limanr Kafkasya ve orta Asya rilkelerine, Ukrayna ve Tr.irkiye,ye yollarla ve
tren yolu aflarlyla bafilantrlrdrr. Terminaller Karadeniz havzasrnrn do[u krsmr igin bir ulagrm
ba[lantrsr olarak l-riznet vennektedir, TRACECA'dan gegen yriklerin % g4'ii burada
yr'iklenrnektedir ve gtineydeki tilkelere bu koridor rizerinden kuru kargoyu taErmaktadrr.

Limanda 5 terminal vardtr; petrol ve kuru kargo terminalleri, konteynrr ve tren yolu
tagrmacrlr[r terminalleri ve yolcu terminali,

liil 2015



Yolr:u Cenrilet'i

Yolcu Iar

l0 6

1 ,942 5,560 3.1 55

2008

3

2011

B

2.920

2012

l0

3.632

2013

l6

2014

33

s,t 62 | 4.79 j
7'thlo 6: ,4coriston'dnlii yolcu Gemilcri ve Turist SnJttst
K ct.t n tr k (.i 

t i r c. r,t r o n ( t I r r.s a I i.\ I a I i,t I i l( O /i.t i

POI'I DENlZ LIMANI
stratejik bir konumu olan Poti Deniz Limanr, srvr ve kuru yuk gemileri ile konteynrrla. kabul eden en
bliyuk Giircistan litlanrdtr, l5 palamarr vardtr ve toplam palamar uzunlugu 2.900 metre olup 20,den fazla
konteynlr vinci vardrr.

$u anda Avrupa'dan Gtircistan, Ermenistan ve Azerbaycan'a agrlan uluslararasr ticaret kaprsrdrr ve orla
Asya ticareti igin bir.merkez konumundadrr.

Poti Deniz l'imant gegtifiirniz yrllarda briyrimrig ve saflam briyiime igin gerekli terneller aynen devam
etmektedir. Ancak Eu an igin liman yolcu transfer hizmetleri sunmamaktadrr.

Bu litnarrtn bir difier avar-rtajr hetnen yaklnrndaki Serbest Ticaret Bdlgesidir, yrinirhikteki yasalar kolay
baElangrq operasyonlarr igin koqullarr sa$lamaktadrr. Hrilaimet de trim paydaglarrn kazancrna olabilecek
titm tavsiyelere agtktlr ve yasalart buna gcire uyarlama konusunda kararhdrr, Vergi avantajlarr arasrnda:

' lthalat-ilTacata ok 0 vergi (Grircistan'a FIZ'den ve muadili satrglarda oh 4 faturaricreti vardrr)o %0KDV
. o/o 0 kazanq vergisi
. o/o 0 mrilkiyet vergisi
. o/o 0 ternettii vergisr,

2 6.-5 "'' '\ i

Batlttl, 9u anda, krg aylarrnda tesislelin kapandrIr ve Tiflis'ten Batum'a ktg aylar'rda drizensiz ugugla'n
oldufu (sadece haftada iki defa) mevsimlik bir konum olarak gonilmektedir, Ancak, yerel yonetim ve
Giircistan Hriktirleti bakanllklarr Batum'un tanrtrmrnr yaprp dne grkarmak igin ulusal ve uluslararasr reklam
kar-rlpanyalart dlizenletlekte ve Batum ile Tiflis arasrnda ulaErmr kolaylaqtrrmak iqin yol altyaprsrna daha
tazla harcaura yapnta ktadrrlar.

Ancak, piyasaya giren yeni konaklatna ve eflence iiriinleri sayesinde, yrl boyunca talep de olacaktrr. Bu
tarz Lirunler:

. Spa, Saflrk
o Konlerans, Organizasyon ve Banket Salonlarr
o Spor ve antrenmar-r tesisleri
o I(umar

Arcak. piyasaya gire. ye'i konaklar-na ve efirence ririinre' sayesinde, yrr 
11iir-unler bolgeye krqlarr da gidirebilecek bir mekan olarak bakrgr ve talebi ,116r

kapasitesi de artacaktrr, yeni oteller, yonetimleri, tedarik zinciri ve lojisti
kapasitesi de afitrn lmaktadrr.

2 7 G[JRCISTAN.DA ULIJSLARARASI TURIZM

2 I I UI ( JS L;\l{AI{;\SI GIjt.l gl.Lrll
Gurcista' turizminin gegtigimiz on yrldaki geligirni dinamik
tatil yaprnak isteyen yerel ziyaretqiler igir-i bir vang noktasr

olmugtur. Artrk sadece deniz kenannda
defiil, aynr zamanda BDT ve Ofia Doeu

ol::rak qevircliginri beyan ede
[4AHIVlUT DOKG0Z



tilkele|i igin gittikqe aftan rekabetgi bir varrg noktasr olmugtur. Grircistan,a gelen uluslararasr
ziyarelgi sayrsr 2013 ylhnda o/o22 oraunda arlarak 5,4 milyona ulagmrgtrr. igigleri Bakanl[r,nrn
yayrnladr[r verilere gore,20l4 yrlrnda Giircistan'a gelen uluslararast ziyaretgi sayrsr, 2013 yrlrna
gore %02,9 artarak 5,493.492 olmustur.

ti
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Gru./ih 7: Giircistott't Gelen IJluslarurosr Zi.yaretqi Sa.ytst
Ktrlna I : I q i.y I e r i lltr ka n I t lt

curcistan'a yrllrk uluslararast ziyaretgi sayrsr 2013 yrhnda %022 artmtq, ama briyiime son zamanlarda
biraz yavaqlaml$trr. Bu yavag biiyi.ime son riq yrldaki oA 57, o/o 3g ve % 35 oranlarrna bakarsak
sLirdtirtilebitir bir durur-ndur" Ermenistan ve Rusya 2013 yrlrndaki briyrimeye en gok katkryr
yaprr-rrElardlr ve Turkiye, Ermenistan ve Azerbaycan srrasryla o/o 30, %o 24 ve yo 2() oranlanyla enyfiksek paylara sahiptir. I-ira'ntn zaytflamasr ve siyasal belirsizlikler gibi nedenlerle gegti$imiz sene
Ttilkiye l-iayal krrrklr$tna ufrattnrgtrr. 201 4 yilnda Trirkiye'den gelenziyarctgilerde yeniden bir artrq
ya$anrnr$ ve 2012 ve 2011 yrllarlndakr % 39 orandan Trirkiye %o 30 oranrna gen ddrumiqtrir. ote
yandatr' Irak'a dofrudan uguglartn baglamasr da rilkeye geliglerin saylslnr arltrrmrgtrr.2013 yrlrnda bu
rakatn bir cinceki seneye kryasla Yo49 artryla41.23g olnruqtur. Agafrdaki tablo 2011 ile 2013 senele'
arasrnda Gr"ircistan rgin o.emli kaynak pazarran gdstermektedir.

I

Menqe Ulke

Turkiye

Ermenistan

Azerbayca n

Rusya

U krayna

Polonya

lsrail

tra n

Almanya

Kaza kista n

ABD

Ira k

Yunanistan

Beyaz Rusya

Ingiltere

20I3

1,597,438

1,291,838

1_,075,857

767,396

126,797

36,946

39,922

8 5,598

30,815

2L,148

26,713

41 )?q

22,024

12,975

J6,672

2014

7,435,822

1,3 21,500

1,282,222

810,233

143,r57

46,024

42,135

41,747

3 3,315

28,324

28,101

2I,157

2r,408

19,100

18,492

Buyume

-1.67,616

29,662

706 ?6q

42,837

16,360

9,078

2,21.3

-43,851

2,500

7,776

r.,388

-r9,482

-616

6, 185

1,820

Buyume oranr

%-n
o/o2

o/o19

o/o6

%I3

%25

%6

%-5L

%8

%34

%5

%-47

%-3

%48

o/ottEE



Toblo 7: Gelen yolcu Saytsmdoki Getigme
Kaynak lgigleri BakanltQt

Rusya Federasyonundan gelen ziyaretqi
saytstnda ciddi bir arttl gozlemlenmektedir,
Bunun sebebi, vizelerin kaldrnlmast ve
uqutlann tekrar baqlamasld r.2OL4 yllrnda
Rusya'dan gelen ziyaretqi sayrsr artt$ orant %6
otmu$tur.

Ayrrca, Polonya'ya direkt uquqlarrn (Wizz
Air) ba5lamast ve Beyaz Rusya,dan
Ukrayna'ya yaprlan uguqlarrn %4g
arttrrrlmasrndan dolayr polonya (%25) ve
Ukrayna'da n (%I3) gelen yolcu sayrsrnda
onemli bir artrg olmu5tur.

| ,i-t{rl ilci:l
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2 7.1 TALEBiN IVIEVSi MSELL|Gi

Talepteki mevsimsellik, turizm endristrisi iqin birincil onemi haiz bir konudur, ozellikle
kryr bolgeleri igin onemlidir. Resmi turizm kurumlan, turist mevsimini genigletmek iqin,
Lirun qeqitliligi yaratma yoluna gitmektedirler,

BuyL'ime hrzr yrlllk temelde yavaglamrq olup, ozellikle yrlrn son 4 ayrnda tam bir durgunluk soz
konusu olmakta, Kastm ve Aralrk aylarrnda srrasryla % 1.3 ve % 15 olarakgozlemlenmektedir,
Genelde turizm Mart aylnda artmaya baglar; Nisan-Ekim arasr ise tum yabancr turistlerin
geliginin %67'sini kapsar. Gegtigimiz 5 yrlrn istatistikleri uluslararasrturistler igin en populer
mevsimin yaz oldu[unu gostermel<tedir.

,.'+ ; .$
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Grafik 8: Tolebin Mevsimselligi
K oynak' i gi gle ri Bakanl p r

2 7 2 ULUSLARARASI TURiSTLER|N GEZD|KLER| YERLER VE

Gurcistan Ulusal Turizm idaresi,ne gore ziyaretlerin % 60,3,u
40,7' s, grin ubirlik ziyaretler olm ustur.

ALr$KANLtKLARI

en az bir gece kalmalryken, yo

Toplam ziyaretlerin %o 69'u tekrar ziyaretken, % 31.'i ilk ziyaretler olmugtur. Komgu tjlkelerden
gelen ziyaretgilerin gogu daha cince Grircistan'r ziyaret etmiglerdi. Tekrar ziyaretlerinoen en
ytiksek oran "/o 89 ile Azerbaycan'da gortildri. Bunun aksine, Avrupa'dan 9ok sayrda ziyaretgi

[4/rtii!]{JT D0l(c0z



GUrcistan'a ilk kez geldiler.

Bir ziyaretin ortalama si.iresi be$ gun olup, ikamet edilen rilkeye gore deiiSiklik
gostermektedir. Komgu tllkelerden yaprlan ziyaretler daha krsa sr-irmekte, bu konuda ortalama
sekiz gun suren Rusya'dan geren ziyaretrer bir farkrrrrk gostermektedir.

Uluslararast ziyaretler genelde tatil, e$lence amaglr olmakta (% 37), difer nedenler ise akraba
ya da arkada5 ziyareti (%26), transitgegigler (%17),alrgverig (% B)ve ig/profesyonelziyareler
(%4) olmugtur. Ziyaretlerin yalnrzca % g,i bagka amaglarla olmustur.

I n(r
O )i,, Kt+rr;it$l

K,rl)i,1j.. i- . -a ,'' e l/'! .l||',|?||iai

c,.,.. 6-r|qlrlr 
3:..

f, l. ,r'.r"\F ! q,jlre

.!,7;; re*iiri*q;

- !.\ miaktrst

! ,'i*l'' rrn*;or

: *"l{*\o$ri 3 iil- n'"{*,c

Harita 3: En Qok Ziyaret Edilen yerler
Kaynak: GNTA, cushman & wakefield / Veritas Brown Danr5manlrk Hizmetleri

En gok kullantlan bartnma Sekli % 43 ile otellerken, turistlerin neredeyse tigte biri (%34) arkada5larrnrn ya daakrabalartnln dairelerinde kalmaktadrrlar, uluslararasr ziyaret lerin %45,g,i Tiflis,e , yo 4L,iBatum'adrr, Diger varr5nol<talartna daha az ziyaret yaprlmaktadtr, Guria ve Acaristan bdlgesiturist sayrlarrtoplandrIrnda toplamuluslararastturist saytstnn% 46'5'i olmakta; bu iki kentin Karadeniz kryrsrnda oldu$u goz onr.ine alrnrrsa, plajturizminin birincil tercih oldufru soylenebilir.
2 B CURCiSTAN'DA iC TURiZM

ziyaretgllerin ortalama kaLna sureleri ikamet yerlerine gcire 3 gecedir. Tiflis,ten gelen ziyaretgiler daha
uzun sr'ire kahnakta (orlalama 4 gece) ama di[erieri orlalama 2 gecekalmayr tercih etmektedirler.

lg ziyaretqiler daha gok arkadaglartnt ya da akrabalar- ziyaret etmektedirler (% 45). yo ls,itatil ya dacflence amaglt ztyarel etmektedirler' sadece % 3'u iq ya da profesyonel amaglarla seyahat etmiglerdir,
Di$er srk gcinilen ziyaret amaglart arasrnda algveriq (%12), sadrk ve trbbi bakrm (%og) veikinci evlerine

:'r:,'::,_(n 
4) vardrr, En gok gidilen nokta%o 25 ile Tiflis olmuq ve onu % B ileBarum ve Kutaisi takip

elmlstrr.

l9 ziyaretqile rino/o 63'i bir-arkaclaglartnrn ya da akrabalannrn evinde kalmrglardrr. Bu, daha gok arkadag ya
da akraba ziyaretr segrnentinde ziyaretginin qok olmasrndan kaynaklanmaktadrr. Grircistan vatandaglarrnrn
% l4'n ke'di evleririe,ok g'i ise yazrrkrarrnda kalmrslardrr.

2.9 soNuc
2008 krizi soffastnda Grircistan ekonomisi 2010-2014 yrllan arasrnda istikrarh ekonomik gostergeierle
tekrar ketrdini toparlamlgtrr' Ancak , 2014-2015 yrllarrnda Gr.ircistan ihracatr ciddi oranda drigrnrigtrir.G[ircistan do$al ota|ak grizel bir iilkedir ve turizrn aktiviteleri iqin onemli bir bcilgede bulunmaktadrr,
Giircrj para biriminin (lari) 2014 ve 1015 yrllarrnda Dolar, Avro, pound ve difer bcilgesel para birimleri
karqtstnda diiqmesiyle Gtjrcistan'tn fiyatlar arasrnda daha rekabetqi olabilecefini ve daha gok uluslararasr
vc bolgesel ziyaretgi qekebilecefini drigtinriyoruz. Gr.ircistan Fliikr.imeti Batum,un bolgesel bir konferans ve



turtzm kenti olmasr iqin rekiam yapmayr genigletmek gerektigini belirtmekted ir ve biz rilkede turizminpozitil' anlamda geligecefini dngoniyoruz. Baturn'claki turizm talebinin gogu genelde yaz sezonua[rrlrklrdrr ve her otel igi. yaz sezonunun geniglernesioldtrkga hayaticinem tagrmaktadrr, Bu nedenle, krqrnda talepler f'azlalaEsln diye yeni tesisler ve organizasyonlarn artmasr onrarrn da iqirre gelecektir. GrircistanFltjkurneti ozellikle t-tlevsit't-t drgr talebin afitr'lmasr igin kumar, e[lence ve konferans]a'n arttrrrlmasrgerektigini diiErinmektedir' A'cak, Batum havaalanrnrn krq ayla'nda daha fazla ugug alrp almayaca$rcevaplarunast gereken bir sorudur,

3 GAYRIMENKUL PiYASAST ANALIZI
3.1 GAYRlMENI(UL PIYASASINI ETI(iLEYEN F,AI(T6N -EN

citircistarr'cJa gok sayrda ev sahibi vardrr' 1992 yinda htikiimet bir yasayla trim yerlegirn birirnlerindekimlilkiyeti' iginde yaqayanlara vemrig ve belediyeler bunu sadece vatanclaglardan nakil vergisi alarak yerinegetint-riglerdir. Bunun souucunda Gtircistan d.inyada ev sa
Ozellegtirne progranllrn hzr ve olqefii o kadar briyiik ol
yiikiirrl Lil rikl eri'i yeri.e getirerneden ev sairibi ohnugrardrr" M
olup yrkr'tr halindeyken; craha ye'i inga edirmig oran clairerer
pryasada kalite ve r-icret aralrklarrnrn bir karrgrmr sciz konusudur.
IJr-L rrcdenle' e v piyasastncla gelecekteki taleplerirr briyiik bir oranr yenisiyle de$igtirme talebi olacak ttr, ztrayrl<rrtr halindekr binalarrr yeri ingaatlarla ciesigtirilmesi gerelcnektedir.
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lki 1,111rk negatillikren sonra (2007_2008),
yrlrncla kLigiik bir duELiq gorulrlr.iqtiir. 2014
olau 4.5 nrilyoria ulagnrrgrrr.

Gurcistan nr,ifusu yavag da olsa 2009'clan
yrlr itibariyle toplam nilfus, 2004 yrlrnclan

beri arlrnaktadrr, 201 3

beri en ytiksek rakam

Gt'i|cistan'da ortalatna ayllk gelir drizenli olarak artsa da yine de drigriktrir ve rilke Drinya Bankasr tarafindan
alt-or1a gelir grubu illke olarak srnrflandrnlmaktadrr,

GLircistan'claki gayrirnenkul ofisleri ve operatcilleri 2015 yrlrncla genel ikametg66
eeltgtne igincle olaczrft hususuncla hemfikirdirler, Ancak her ne kadar son iki yrldrr
bliyrirre ilerleyen yrllarda muhtemelen yavaglayacaktrr,

oana verilen
| (fotoko

e tam

eoerirll Ettiit

plyasasmtn pozitif
lilzlanmrE olsa da,

bir

bu

Piyasaciaki seko'ler arasrncla olumlu briyi.ime egitsiz bir bigimde da[rlacak. Giigli noktalarr olan, benzersiz



bir konuma saliip olan, yriksek kalite
derreyirnl eyecekleldi r.

ve sonug oclaklr korisepti kullanan

Baturr'l'daki karrItk kullanrmlt imar projesinin piyasa trencliri de$erlenclirmek
de[erlendirmeye karar verdik.

projeler fiyatlarrn arlrgrnr da

igin, Baturn gayrimenkul piyasasrnr

3. BATUM GAYRIMENKUL

3.2,1, MEVCUT DURUM

Yeni inga edilen dairelerin ve evlerin pazar hacmi son 5
yrlda hrzla artttve satrlan evlerin sayrsr2 kat artrq gosterdi.
Orta-seviyede daire imarlarr ana tjrrln ve kabuk ve merkez
olarak teslim ediliyorlar, 2012 yrlrntn bagrnda Acaristan,da
641 bina inga edilmig olup; 1,008.244 metrekaresi gok katlr
apartmandrr. 41_0 bina da 5u anda Batum,da inga
ed ilmektedir. Yuka rrda ki grafik Acarista n,da izin verilen
i n gaat a ktivite le rin i gosterme kted ir (2006- 2OI2l.

Batum'daki ikametgdh piyasasr 4 segmenttedir. Bunlar:
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r Alt stttl,ar oh 24
. Orta stnrflar Yo 32
. Ust snftlar o/o 24
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$ehir, 13 idari bolge.ye aynhnr$trr, Her biri kabaca bo).ulolarak eqit olsa da, Batum,a yeni eklenmiE olantopraklal standarl olmayan evlerle bir ayncahk yaratmaktadrr. Agafrdaki grafi[ bu bolgelerdelii iklmet
oran I an nt gostermektedlr:

Bolgesel birim/il9e lglevsellik Adet bagrna gelen yi.izde

Mesken
Mesken
Mesken
Mesken
Mesken
Mesken
Mesken
Mesken
Mesken
Mesken
Mesken



Ytiksek standartlara sahip meskenler genelde kentin kryr bolgesindedir, Dr.igul< ve standart drgr evler daha qok Batum,undoIu ktsmtndadtr' Kuzeybatr bolgesitarihi Batum olarak anrlmaktadrrve buradakievler 1-g. ytizyrlsonu ile 20. yuzyrlrn
bagrnda in5a edilmiglerdir,

lkametgdhlarnYogo'rsovyetlerdoneminde(1"990oncesi) in5aedilmigolup,tektipbirstandartlarrvardrr.Bazrlarr (%to-15)artrk kullanrlamaz haldedir, Yeni in5a edilen ikametg6hlaigok kaflrbinalar kategorisindedir.

20L3verilerinegoreBatum'dakitoplammeskenlerinsayrsr83l-oluptoplam 1,.7s7.7gometrekareya$amalanrna
sahiptirler; bu rakam 201.2 yltyla kryaslandrgtn da %42,6 oranrnda daha fazladrr,

Te lizere bana verilen

eki asrl (fotokopi/faks)el(i astl (fotoko
belgeyi ,,.,diline tam ve
olarak qevi|digimi boyan ederim.
l\1AHtulUT DOt(GOZ
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Acaristan'cla verilmig olan lzinlere gtire toplam inqaat alanl (metrel<are) (2009-2013):

N{ es l<e n

Toplam

Tuhlo IJ: lnsuut Alunr (2009-201-])

Krt.ynuk: Ekorronri ve Finun,s Bnhanltpt

TEMEL PROJELER

536,334

\j

$'

f'J

KO n Um:

Denize mesafe:

SattS Fiyatr (m.kare)
Onaylanacak

MelashviliSok,
600 m.
2000 Dolar
Beya z

Baratashvili Sok.

500 m,

2000-2500 Dolar
Beyaz

Va zha-Psh ave la

500 m.

1-500 Dolar
Siya h

Rustaveli Bulvan
400 m,
18O0-2000 Dolar
Beya z

7't blo9 : Bullt tr1' dil,t seqi I mi S me,slienler
I:'tn'nrrli ('trsltntun c( rrLrie/ield'I'eriras rlrovn Duntsmanrtk 1i:netlert

l'2 sene iqinde daha bagka ikarnetgAh atnaglr binalar da piyasaya grkacaktrr, planlanan tarihte hepsini'
sullulatrlayacaft muhteurelclir. Plaulanan ikarnetgAhlarrn gofu iist derecededir ve Batum'un merkezinde sahil gezinti
yolutrltu yaktnlartncla inEaatlarl devam etrnektedir. Yeni inga eciilmig apartman bloklannrn yanr slra, gehir genel olarak
bir yenilenne ve yeniden inga stilecinden gegmekte; mevcut ekonomi srnrfl bannma iist drizey ya$am alanla.na
dofru evriImektedir.

Ilaturn'cla in;;aat halinclekr toplanr ikarnetgah alant 442,365 metrekaredir,

zere bana verilen
ki asrl (lotokopiifaks)
..diline tatn ve dogru

olarak gevir tiiqinri beyun ederim.
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456.216
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t23,071

610,439 1,436.062
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'l'rrltlL ll): Ilrrrttm'dtt irr.lttttrr rltvttut elcn ikrtmergolt unurq,lr hinolrrr
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NinoshviliSok.

300 metle

$800- $ I ,s00

Beyaz

Ninoshvili
Sol<

100 metre

$800 - $1500

Beyaz

Ninoshvili Sok

100 rnetre

$ 1 300-$2500

Kaba ingaat

Ninoshvili Sol<

100 metre

$3,500

Kaba lngaat

Ninoshvili Sok

150 metre

$4,000

I(aba InEaat

l et ito.t fJrotn Dantsmurtltk lJi:nellet't

Tercume edilmek rlizcre bana verilen
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Batum deniz kryrsrnda ilk srrada gehrin tatil yeri krsmrndadrr. Rezidans kulesi, deniz, da!, liman ve
gehirle bulvartn harika lnanzarasulr gcirecektir, her otel odasrnrn cjzel balkonu mevcuttur . pazarlama
faaliyetlerinde bu ozellik gok wrgulanmaktachr, Ikonik bir mrmari eserdir (47 katlt 170 metre
uzunlufiundaki kule- tilkenin en uzunu), Babil projesi en uzak yerlerden bile gonilecektir. Tatil
alanrndan gorr-ilecek ve Deniz I(ryrsr Bulvarrnr da kapsamrna alacaktrr.

2016 ylllnrn souunda bitnresi planlanan Batum'un en briyrik karma kullanrmr projesr aga[rdaki gibi
qok sayrda tesisi de iqerecektir:

o Ust srnrf 4 yrldrzlt 168 odalr o
o Ticaret merkezi
. 54 I ikarnetgah biliuri
o Kumarhaue (3,301 metrekare)
r Ylizrne havlrzr.t
c 24 saal guivcnlik hizrneti
r Reslorarrlar ve barlar
r lkinci ev kiralama hiznreti
o lritness ve Spa
. Qamagrrhane

lkametgah birimleri (sadece daireler') stridyo daireler, dubleks loftlar ve gatr katlarrdrr, proje sahibi

$u anda Batum'da daire fiyatlarr metre kare bagrna
Belle Vue (Hilton) ve Palm Resorl (Kempinski) gibi
de[iqmektedir,

168 odalr otel

I\4AFII\4UT DCJKGOZ



KEMPINSI(I

GIMG Batutn ima' Projesi gu anda goklu kullannn sunan Grand Flotel I(empinski'nin ingaatrr-rryaptnaktadrrlar' Bu kompleks Radisson Blu Hotel'in hemen yanrnda, Ninoshvili Soka[rnda, Batum
deniz kryrsrnr' "ilk hattrnda" yer armaktacLr (dofirudan deniz cimi konumu).

Projede 6 blok bulurunaktadrr; bunlardan birincisinin ingaatr bitmiqtir ve 36 apart otel misafir odasrigennektedir' Ikinci blokta B3 ikametgah birimi olacaktrr, iq;letme dairesi boyutlarr (50 birim) 20 ve

1.11 
t*1t"0're arastuda de[igrnekte olup; lr.iks daireler'(33 birim) 100 ile 380 rnerrekare arasrncladrr,

EK ICSISICT:

. l(urnarhane

. Spa Merkezi
o Restoranlar ve barlar
. Ylizme havuzu

Satrg siireci 2014 yrlnda baqlamrg olup, metrekare birim fiyatr
tayda var: Bu n-riktar, sadece daire satrgrna aittir ve cleniz kenarr

3000 Dolardrr. $unu tekrar belirtmekte
villalarryia il gili degildir.

IIII,'ION

Prestijli vc kat't]ra kulla|rrmlr otel, ikametg6h ve perakende projesidir; 19 katlr ve247 odalr,,Gcikyiizri
Barr"tra sahip bir otelden oluqmaktadrr, Projecle Kumarhane ve Spa ile gtizellik merkezi gibi yrl boyusiirdtirrilebilir aktiviteler vardtr. Belle vue Batum Rezidarisr (r 14 birim) piyasadaki en yuksek fiyatlara

:'lll't 
metrekare baqrna 4000 Dolar, I(aba inqaat igin bu yriksek bir rakamdrr, Fiyatlara I(DV dahitqegrlcllf 

.

Birimlerin ebatlarr 9B ile 145 metrekare arasrnda de$igmekte, qeqitli daireieri kombine etmek de bir
seqenek olarak sunulmaktadlr.

Bu raporun yazrldrfr slracla meskenlerin oh 40'r satrlmrgtr ve rakamlar mevcut rakarnrn gok daha
ristLinde .ldu. Satrn alanrar genelde Rusya'da ya$ayan Grircri diasporasr ordu.



Iki kulerlill ortastnda yiiksek cadde perakende rnekAnlarr brr "podyum" olarak uzanmakta ve
nra[azal arla ]r&B imkAnlan sunmaktadrr.

POlt-f A I]ATUM I, RATUM

Batutn'un alfabe kulesinin yanrndaki 43 katlr Porta Batumi I(ulesi aileler igin deniz ve dafi manzaralt
ikametgAlrlar sunmaktadlr. Satrg ve Pazarlama Miidiini Burgin Karagoz'e gcire porla Batumi Kulesi
miigterilerine 6'500 metrekarelik iki katlr park alanr; elegant, grk, modem ikametgahlar, stridyo daire,
iki ya da rig yatak odalr daireler ve on iki qatr katr sunmaktadrr.

Pofia Ilatllmi Kulesi evleri 38.5 ile B5 metrekare arasrnda c1e[igmekte; gatr katlarr da 112-354
tnetrekare arastnda sunulnaktadrr. Fiyatlar da alana ve manzaraya gore defiigkenlik gcisterrnekteclir,
Melrekare baqtna baqlangrg fiyatr 1.300 Dolarken,2.500 dolara dek grkmaktadrr; qatr katlarr ise 2.150
clolardarr baslarraktadrr.

Irrgaat $ubat 2014'te baglan-rrg olup, Haziran20l6'dabitirilmesi planlanmaktadrr.

3.I 2 ir.r il)
Son yrllarda ikametgah piyasasr olumlu performansrnr sr.irdtirdri,
destekledi ve piyasaya grivenin geri gehnesiyle durum drizelcli;
olacafr'da. liyatlar dLigebilir. En gok talep orta (%s1), ekonomik
oldu' 2008 yrlrnda' itiba.en ikametgah amaglr inEaatrn afimasryla,
gibi rakarnlara ula5tr,

ekonomik gereklilikler de bunu
ancak gelecekte qok sayrda arz
(%46) ve rist (%33) segmentlere
satrqlar 2012 yrltnda yrlda 5.000

uzere ban

eki asrl (fo

,,,,diilne ta
olarak gevlrdi$lml heyan ederiur.
MAi-illi.JT D0t(coz
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Karadeniz kryrsrnda ve cjzellikle Batum'da ikametgdh amaglr mrilk piyasasr diigtik kaliteli dairelerle
doludur. Ancak yeni imar projeleri, yukanda listelenen cjmeklerde oldu[u gibi, daha yiiksek fiyatlara
satrlmaktadtr. Aroak, fiyatlandrrma konusunda dikkatli olunmah ve daha gok kaliteli ikametgAhrn
piyasaya strr"ilrnesiyle beraber, arz-talep dengesini safilamak amactyla fiyatlarrn da daha rekabetgi bir
hale gelecefi uuutuhlat.t-talrdrr. Agafrdaki tabloda, cinerilen irnar projesine berzer planlar iein istenen
[)yat la r ozet I tlumektedir,

lN4ntl At_ANt IS'I[NEN FIYAT l-ESLI Mz\ I I(OgLJ LLARI

I(aba InEaat

Beyaz

Anahtar Tcslirr

Anahtar Teslirn

Kaba lnSaat

TESLIMAT
TARIFII

Hilton Batunri

Ketnpinski (Palrl Apartrnents)

Batrrllon 'forver'

Drcanrlancl Chakvi

Porta Batutli

l'tthlo 1 l: Ruliiplcrin Durunut

$4,000

$3,000

$2,5 00

$ 1,300

$ r 300-$2500

2015

2016

2016

2019

2016

Ktty1q41r' Cushntcrt <I l,l,'atte/iekl [/erita.g Broty, DantsnnnlLk Ili:metlert

zr:re barr

ki asrl (fo
,diline ta

;,r|;ljffi?1 
sinri beyan ederim
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4. O]'EL PIYASASI ANALiZLERi

Grircistan otel piyasast, konumuna gore onernli oranda degiqmektedir. Agagrdaki bilgiler
onerilen otele uygun otel arzrna ozel olarak efiilmek sureti ile Batum, Grircistan otelendtistrisi'in geliFin-ri uzerine bil incelerne sunmaktadrr, Bcilgesel ve yerel otel arzt,Batum
bolgesinde uluslararasl markalagm a dizeyi ve otel performans oranlan incelenmiEtir,

4.I OTEL AI{ZI

Rapor dofirultusunda, resmi kurumrar tarafindan temin edilen otel piyasasr
otelciler' geligtiriciler ve oter iqletrnecileri ile yaptr lrmrz gonigmelerirnize
dikl<ate aldrk.

verilerini ve yerel

dayanan sonuglarr

Gi.ircistan Ljlusal istatistik ofisinden (bu raporun Ekinde) istatistiksel veriler talep ettik;2012
ver"ilerine (en son velilere) gore, Grircistan'da, otellerin o/o 54.5'ini olugturclufu, toplam 777
korraklama tesisi bulunmaktadrr. Aynr verilerc dayanarak, Giircistan otel arzl son on yrlda
onemli olgride aftmlgtrr; 2007 yrhnda Grircistan'da (otel, da[ evleri, kamp yerleri, dinlenrne
evleri ve di[er konaklama tesisleri de dahil olmak iizere) 386 konaklama tesisi vardt;2012
yrltna kadar bu tesis saylsl 777'ye grkmrgtrr, ki bu artrgrn ohl29'undan fazlasr tesis sayrsr,
%'97'si ise yatak saylslnl olugtunnaktadrr. Gergek otel sayrsl, % 53.6,;k bir artrqla, 2007
yrlrndart 2012 ylna kadar 276'dan 424'e y'riksehnigtir. Aga$rdaki tabloda, bu bi.iyrirne
rakarnlan vurgulanmaktadrr,

KONAKLAMA TESiSi
YIL

2007

2008

2009

2010

2011,

2012

SAYISI

339

353

386

462

616

777

OTEL SAYISI

276

239

220

332

334

424

YATAK SAYISI

'1,6,704

17,573

19,74r

2I,096

25,933

33,029
Toblo I2: OtelAru, Giircistan
Kaynok Gr.irci,s|an UlusaI istat i,stik O/i,yi

Ay-rr verilere gcire, Acaristan bolgesi (Onerilen p qtrfllabilir pazar)Gtircistan iginde enbtiyrik arz drJ'zeyine sahipti. 2012 yinda, Acarist nel arzrn %o 26, st olmak izere,toplam 20 1konaklama tesisi vardr. Bu sayr, 2007 yrlrnda sad tesisine sahip bdlgede cjnemli olgtideanrnl$ttr,

yasast varsaytmtntn,2013 yrlr igin srraslyla toplarncla
belirten Gr,ircistan ulusal rurizm idat"ri tarafr'dan

, Her iki kurum tarafrndan da aqrklancll[t tizere,
oji ve yaklaglm farkrndan kaynaklanmuktud,r.

'fercilme 
edilmek ri:nro hanr ,,o,,,^-

urdrir\ eevlrfl tcllitli bcyan ederim.
iI;.1 1115_1 )r t t; t z 0I Eiliil 2015



GN'fA'ya gore, Acaristan bolgesi en fazla Yatak saylslna sahiptir, oteller, yatak kapasitesinin
%o64'ini oluqturrnal<tadtr, bunu % 17 ile aile evleri ve %ol3 ile pansiyonlar takip ehnektedir.
ziyaretgi saylslnln artmastyla birlikte, orta vacleli talep zaten halilrazrrdal<t arzr aErnaktadrr. So.ug
olarak, konaklar-na arzll'llll talebe ayak uydurmak igin cinernli olgticle artmasr bekler-rmektedir.

I 2000
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r
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.E

t Fn o
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E
!

Iuu g
o

2000 50

22

Yatal< I(apasitesi I(onaklama Birirnlerinin Sayt sr

Grctfik I0: Gilrcistsn'rt,ki b\rgerercle yatak Kapasitesi ve
Ihnukl(tmfl Birim Ssylnr
Kaynak;
GIVTA

3,2 REI(ABEl-Qi DURUM/ iLGil.i orEllrn
Finansal bir tahrnin geligtirirken, rnevcut 'rekabetgi setini' oluEturan bu otelleri dikkate almak
onemlidir' Projenir-r rekabet etrnesi gereken mevcut piyasa budur ve bu geliEmenrn potansiyel
nrisafirlerinin gu anda kalacaklan oteller bunlardrr. Bizirn analizimiz, mevcut yatak
perfbrnrans gostergeleri, grinltik oftalama oran (ADR) ve (RevpAR),ye dayanmaktadrr.
onerilen otelin inlar kavraml, spa, salhk merkezi, konferans salonu ve kumarhanenin yanr
srta, konut, eflence ve ticari bilegenleri olan hiks bir otel tesisi igindir, Biz Batum,dak jbazr
ytilcsek kaliteli otellerin, onerilen luks otel ile rekabet edece$ini tahmin ediyoruz,

Agafrdaki kategorilerde bu rekabetgi ozellikleri tanrmlamak istiyoruz:

' Uluslararasr 5 Yrldrzlr.oteller/Apart oteller -Hilton Baturn, Sherato'r Batum, RadissonBatutt.t gibi. Bu oteller, liiks pazar otelleri arasrnda 
"n 

yur.r"r. aoiuluk sevit.6;; sahiptir.
le/CijiDA crt;J.-,.,

0 q tiliit 2015



ULSULARARASI MARKALAR

Alan iginde arz btlyume seviyesionemliolsa da, bu bUyume afrrlrklrolarak, uluslararasrotellerin bu artrgrn daha kugtikbir yuzdesine sahip oldugu, bagtmsrz ve yerlimarkalartarafrndan gergekle5tirilmigtir, Uluslararasr markalar, oncelikliolarak, gehirlerde veya ytlksek talep ve iyieriqimin soz konusu olduIu alanlarda kurulma efilimindedir,

ornegin Batum'da uluslararast markalar, Hilton, (yaprm agamasrnda) Kempinski, swissotel (yaprm a$amasrnda), Divansuites' Radisson ve sheraton bulunmaktadrr. Holiday Inn projesi5u anda ingaat hentiz ba5lamamr5 gekilde beklemeaSamastndadtr' Batum dt5tnda, diier btiyuk uluslararast markalara higbirgekilde rastlanmamaktadrr, Geli5mekte olantllkelerin gogunda, uluslararast otel markasr, genellikle bilytjk sermaye olan yerde veya difer buyuk ticaret kentindebulunur; ig ve marka bagartsr saglandrktan sonra ise tjlke iginde diier alanlarda girigim yaprlacal<trr. OrneIin, Radisson,unTiflis'te bir oteli vardrr ve daha sonra Batum,da bir otel acmrstrr,

Mugteri' yrllrk kira tabanlr birotelyonetimisozlegmesi ile uluslararasr birotel Franchise operatorii igin 96ni.illu oldufunudile getirmi5tir' Uluslararast markalar gok srkr uriin ve igletme standartlarrna sahiptir ve ingaat ve teghizat ile ilgili olarakyijksek beklentileriolacakttr, Uluslararaslotelgirketleri, otele sadece ig getirmeyecek, aynrzamanda yuksek kalite dtizeyialglsrve tesis igerisinde geli5tirilmekte olan yerlegim birimleri rizerinde prim sa$layacaktrr.

ran bu otelleri incelemek 6nemlidir, Bu, yeni otellerin nufuz
otansiyer misafirrerinin gu anda karacakrar oteiler

ini ve mevcut piyasayr da goz onune alarak, agagrda

sHERATONorEL,2010ytltndainSaedilmigtirveotelde26stiitolmak izere2o2odabulunmaktadrr,otel5ehirmerkezine
gol< uzak olmayan Rustavelicaddesi boyunca, soz konusu bolgenin hemen bitigiginde yeralmaktadrr. Grlrcij veUluslararasl MutfaIr servis eden sunflower isimlitum gtin agrk bir restoran ve binanrn rist katrnda Veronica isimli birrestoran bulunmaktadrr; otelde Vitamin Bar da mevcuttur. Konferans ve banket imkanlarrna gelince, portatif duvarlarrolan Biiyuk Balo Salonu, 6 ozel toplantl odasl, her turlri etkinlife uygun olarak 10 ila 1500 kiSiyi aitrlayabilir. KonferansIqv|il, Isalonlarr, modern gorsel-igitselve telekonferans olanaklarr ile donatrlmrgtrr;toplantrodalarrnda dofalgr.in rgrgrvar.

Dtigtik yofiunluklu ig sezonunda, otel, kurumsal mtigtelilel ve bagkentin yoSun hayatrndan uzak kalmak
isteyenler igin krg paketleri sunmaktadrr.

RADISSON BI-[J HorEL, Ninoshvili caddesinde, opera Binasrrun hemen kargrsrnda harika bir otel ve
marlca goriintigti ile birinci srntl'gehir konumur-rda yer ahnaktadrr, otelde 168 rnisafir odasr bulunmaktadrr,
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Sta'daft odala'' br;yrikliifiti 33 metre kareclen baElamaktad'-, buna karqrn ust dilzey suit g6
rrctrekarelik bir yagarn alanr sunmaktaclrr.

Otel, alt l<a1ta Medea Restoran
manzarasryla Clouds Restoran ve Bar

ve Bar ve 19' katta I(aradeniz'in ve gehir peyzajrnrn muhtegem
ohnak rizere genig kapsamh yemek imkanlan surunaktadrr.

Buiyilk Balo Salonu rahat tiyatro tarzr oturma saro'uyra 350 kigiyi
r"cya ziyal.oI ttt'zt davetlerde r50 l<igiyi afrrlayacak qekilcle 350
rretrc lcare ge.iglifindedir. Balo Saro'u, aynl zatnanda, esnekrik
surar' ug ktigtik bohime ay.rabirir, Iki toprantr odasr, r 0 riyeden
olugan toplantrlar iqin yeterli alan sunar.

otelde'rarkalagmrg Anne Semonin werl'ess & Spa center
vardrr, I 800 nretrcl<are alan Fin saunasr ve aroma buhar
baryosu, ig urekan rer-rk teraprsi yrizrne havuzu, aqrk sonsuzluk
havuzu, Ozon bar" dinlcnnre salonu, Solaryum, grineglenme
guver'lesi, qezlo'g ve ;;emsiyeler ve iyi clona'rmir bir Technir
Gym fitness merkezini banndrmaktadrr.

ODAt,AR VE SUil'I-ER
lkisegilmi5 otelde 5 kategoriden daha az
onu deluxe oda ve junior, excutive ve kral
otellerin oda setlerinde bulunur.

oda segenel<leri sunmamaktadrr - agrrlrklr olarak standart odalar sunulur ve
stiitinden olugan farkrr kategorirerdekistiitrer takip eder. standart odarar tum

Segkin oteller, misafirlerine genig bir yelpazede oda ve
sunmaktadrr. Otellerin toplam oda stokuna gelince ise,
degigtif ini gormekteyiz.

Oda buyukluiune gelince ise, oteller, li.jks
standart odalar sunmal<tadrr, Radisson,un
yarar var

suit tiplerisunmaktadrr. sheraton 26 siiit ve Radisson 2i. suit
suitlerin paytntn tum odalarrn % I2.S,inden %13,une kadar

markalar igin standart uluslararasrgerekliliklere uygun olup 25_35 metrekare
rekabetgisetinden daha buyrik standart odarara sahip ordufiunu soyremekte

YTYECFK Vt_ iCECEK UruirrLrni

soz konusu otelaEtk bufe kahvaltlve daha birgok bagka restoran ve lobibar hizmetivermektedir. Segkin otelleroe agrrbrife kahvaltr 20 dolar civanndadrr ve genellikte oda fiyatrna dahildir.

KONFERANS TESiSLERi

Bu' Batum oteltesislerinin onemli bir pargasrdrr. Kurumsal misafirlerin ige yonelik ihtiyaglarrna cevap vermenin yanr srra,kentin kulturu, genellikle otellerde dtlzenlenen buyt.ik sosyaletkinlikler igindir. otellergenellikle dL.iii.in, doium gunLipartileri' l<urumsalpartilerve diiersosyaletkinliklere ev sahipliIiyapar, oteller, gogu Konugun civarda ikametetmesinden dolayroda sattglarrna yansrmasa da, bu gibietkinlikiere ev sahipli$iyapmanrn onemini halen korudugunubildirmigtir,

Konferans ve ziyafet alanr kent igin
sahipligi yapabilecek gekilde esnek

onemli bir rol oynamaktadtr ve oteller, sosyal ve kurumsal etkinliklerin ikisine de ev
toplantr alanlarr sunmaktadrr.
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H,I\ZII{LANMI$ MEVCUl' OTEL GELi$TiRME PROJELERI

Hilton

Holiday Inn ya da Crown plaza

Swissotel

Kem pinski

Babillon Tower

TOPLAM

Batum

Batum

Batum

Batum

Batum

180

Lu ks

Ust orta srnrf

Lr.iks

Lti ks

Ust orta srnrf

Beklemede

2016

Beklemede

2016

180

232

168

LO07

Tabto 1.3: Haurlanmry Otet projeteri
Kaynak: cushmon & wakefierd I veritas Brown Danrymanrrk Hizmetreri

Batum'da otelimarl, ust kalite ve ltiks otel pazarlanna odaklanmr$trrve guglri rekabet, oteller pazar payrigin mucadeleettiii i9in, oranlartn onLlmtizdekiyrllarda arttrmastntzorlaStrracak bir etkiye sahip olacal<trr. Batum,da 20L5 yrlrnda
sadece birtane liiks otel(Hilton)agrlacak olmasr, planlanan imarlar igin umutvericidir.

Ltjks pazartnln gergekten geligmesive fiyatlarrn artmasr igin piyasa olgunluk seviyesinin bolgeye gelmesigerekmektedir,
ilk yrllarda lijks otellerin doluluk oranlnrarttrrmak igin, ijst kalite oteller ile ba5a ba5 mucadele edeceginitahmin
ediyoruz, daha sonra belli bir doluluk seviyesine erigtikten sonra gekilebilmelidirler,

4.4 REKABETqi pERFORMANS/piyASA TALEBi

ASafrtdaki boltimde belli rekabetgisetlerin yatak odasr performans gostergeleri belirlenmig ve hafta igi/ hafta sonutalebi ve mevsimsellik analizleri yaprlmtgtrr. Veriler srR Global tarafrndan sa$lanmr5trr ve 2ot2 ile Mayrs 2014 arasrndakidonemi kapsamaktadlr' Toplu verisadece markalrotelperformanslarrndan (Batum'dakisheraton ve Radisso)ve
Ukrayna'da Karadeniz kryrstndaki benzer performansa sahip otellerin performansrndan olu5maktadrr, Bu verilerin benzeroteller igin olan talebide yansrtacagr kanaatindeyiz.

Batum 200'den fazla tesis sunmaktadtr(ozelapartmanlarve oteller). gehirde (Konuletidahil)faaliyete baglayan 5 yrtdrzlrve ltiks tesisleri goz onrine aldrItmrzda, kryaslama amacryla beg tesis deferlendirilebilir:

Radisson Blu Batum',da 160 oda bulunuyor ve du5tik sezon iginde yaklaSrk USD 135+ oda ve yuksek sezon igin USD 2L5+ile piyasa fiyatl lideridir, otel, Dow oranlarrnr uygularve takvim yrlrnryaklagrk %4sdoluluk oranryla tamamramasrbekleniyor.

sheraton Batum'da 202 oda vardtr ve dLigLik sezonda 1L5+ USD ve yriksek sezonda 205+ USD gibi fiyatlar ile piyasa
liderlifinde 2' srradadrr' otelin doluluk odaklr bir stratejisivardrrve Dow fiyatlarrnr uygulamaz, Ve yrllk doluluk oranrnrn,ADR hesabrna gore, Radisson'unkinden daha fazla ormasr beklenmektedir.

Ir.rtourist Palace Batum'da 146 od'abulunrnaktadrr ve herhangi bir fiyat stratejisi giitmemektedir.



Divarr Suites Batum, 2074'de agrlan 65 yeni odaya sahiptir ve otel fiyatlan Radisson,un fiyatlannur
orlalama olaral< % 30 altrnda olacak gekilde dr.izenlenmigtir. otel Ttirk ziyaretgiler arasrncla rneghurdur
(Divan bir 'l'rirk markastdtr) ve stntrlt stoktan otrini yuksek sezonda ya tamamen ya da neredeyse
tamarnen doludur.

GeoLgia Palace Hotel l(obuleti'de kuruhnugtur ve herhangi bir fiyat stratejisi yoktur ve ytiksek sezonda
yrlhk ytiksek doluluk ve drigrik yrlhk ADR beklenmektedir.

3'ti

lCr r{l

tOA t*hr h.a}@,q

ADR

GrctJik I I : Otel Performans Gdstergeleri
Kaynak; STR Global

RevPar * Doluluk

2012

2013

2014

a

48,3%

48j%
34j%

$ 129,30

s r 40,06
$ 1 06,20

$62.5

$67.8
$3 6,6

Donem boyunca, STR verilen otellerle ilgili veriler toplamaya bagladrfrnda1 beri, bu
otellef igin doluluk, yrlhk ortalama %48-49 arah[rnda bir istikrara sahiptir,

ADR ise 2013'te ortalama olaralc 410 dolann birazirzeine grlonrgtrr ya dayog.3 artmrgtrr.

Doluluk ve ADR hareketlerinden otr.irtr, RevPAR, bir yrl igerisinde, 5 dolaln ustrinde
bir artrEla 67,88 dolara yrikselmiqtir.

Tercume edilmck tizere bana verilen

olarak qevirdi$ii'ni beyan ederim

MAHI\4UT DOi(GOZ

0 I trtiit 1015
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PiYASA eor.[iNvEsi

EYLUL 2015

I(onumu' sunulan inlkanlar, aldr[l de$erlendirmeler ve ulagrm kolayhfrna gore bir otelin tercih edildigi farklr iEkollan vardtr' Aqagrdaki piyasa segmentleri, yerel ve bolgesel oteller igin tipik gruplandumalardrr.

TUR OPERATOR PIYASASI, bolge igi'en onernli segmentlerden biridir, Tipik bir yazsezonu igidir. Bu
pazar segnenti genellikle ortalama on gtin konaklama siiresi ile yanm pansiyon ya datampansiyon olmak
uzere dtizenlenir' Temnruz ve Afustos aylan bu ig igin Batum kryrsrndaki en iglek aylardr.soz konusu otelin
bu eglence iEi igin de rekabet edecegini tahmin ediyoruz.

BoS ZAMAN DEGERI-ENDIRME PiYASASI, kigisel e[lence amagh seyahatler, festivaller, hafta sonu
tatilleli, gegici araba seyahatlcri, tatilciler, yerel ellence etkinliklerine katrlanziyaretgiler ve toplantr ve aileetkinlikle'i igin boIgeyi ziyaret ede' kigiIerden olugrnaktadrr.

r$ AMAQT-l GEQICi I(ONAI(LAMA PIYASASI, temel olarak yerel qirketlere yaprlan ziyaretler,bafrmsrz
satrP yapanlar, efitim ve diger iqler igin orada bulunan gahqanlar ve belirli pazar yerinde bulunan firmalarla
iligkili kigilelden olugn'raktadrr. Bir ktstnr Tageron iggilerinden de soz etmek miimkrindrir, ancak bu oran tipik
bir kurumsal orandan daha drigtiktur. Bu odalar dahaziyad,e hafta ortasrnda, pazartesi,den perqernbe,ye kadar
talep gonnektedir' Batum'da bulunan Radisson ya da Sheraton gibi otellerde dah,aztyade yaygln olan iq tipi
DUOUf.

GRLJP TOPLANTILARI PIYASASI segmenti, dernekler, kurumlar ve ozel sektcjrden oluErnaktadrr,
I(urum toplantrlan, belli satrq ve ekip kunna etkinlikleri gu an Cuma ve Cumartesi grinleri gergeklegiyor
olsa da, genel olarak hafta ortastnda gergekleqir, Konumun her geyden daha oneldi oldugu ig arnagh geqici
kor-raklana piyasasrntn aksine, kurumsal toplantrlar igin sadece otele dayah de$il, aynr zamanda fiyata,
sunulan imkanlara, hizmete ve ulagrlabilirli[e de dayah olarak otel segim yaprlrr. oteller, qirketler igi'
daha driqtik fiyatlarda ohnak tizere durgun donem fiyatlandrnnasr da uygulayabilirler. Bu, oteller iqi'
dtinya gaprnda geqerli olan gok baganh bir stratejidir. Baturn'd akt bazt dort ve beg yrldrzl oteller,
ozelukle Eyhil ve Ekim aylannda bu ttir igleri gekmekte oldukga baganh olmuElardrr, ancak kr$
sr'iresince irava ulaqilntntn stktntllt olmasmdan olurii, otellerin krE aylaflnda kar etmesi griqleqmektedir,

Bolgedeki oteller ayil zamanda dtifinlerden ve toplurnsal iqlerden de kar etmektedirler gunkti bir gok
turist bu etkinlikler esnasrnda otelde kalmayr tercih etmektedir,

Batun-r'c1a dort ve be$ yrldrzh oteller tarafrndan yararlanrlan ig tipleri, %5-lo oranrnda ,,uptoplantrlarlndan,Yol0 oranrnda iE amaglr gegici konaklama piyasasrndan ve %g0-g5 oranrnda bog zaman
deflerlendir-me piyasastndan ve tur operator iqinden oluqrnaktadrr, Ellence turu igi Batum,daki otellerin
bLiytik bir gofunlufu igin en baskrn piyasa segrnentidir, Toplantr salonlan ve spa, saf1k/manyetik sa[1k
tedavileri gibi ek irnkanlar sunan oteller donernin ilk ve son aylannave driqiik done're odaklanmaktadrr.
I(umar tesisleri olan konaklarra yerleri ise civar ve orta do[u i.ilkelerinden yrl boyu talep gonnektedir.
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4,-5 soNUqt vE oNEMt_i oNEnilEn

P azar de$erlendirntesine dayanarak, Cushman &
bulumnaktadrr:

Wakefield I Ventas Brown gu tavsiyelerde

Eflence, yiyecek ve igecek, konferans ve etkinlikler tesislerine sahip en yiiksek kalitede / liks
uluslararasr rnarkah otellerin geligtirilmesi. Bu imkanlar yaz donemi boyunca krsmen ytiksek ortalama
mtiEteri harcamastnrn elde edihnesini saglayacak, ancak krg aylarr boyunca da konuklara onerilen imar
yerinde kahna irnkanr sunan mevcut Batum ile kryaslandrfrnda, gekicilik ve imkan bakrmrndan artrE
saflanacaktrr;

l-lalihantdaki Batun-r qehir kalkrnma planrna gore, saha, Karadeniz ile saha arasrndaki (sahadan
rtibarer-r yaklaqrk olarak 100 rnetre) herhangi bir imar formuna sahip defiildir, Bu yizdenbu saha
"detrize srfir der-riz tranzarasl" olan ana gayrimenkul olarak defierlendirilmektedir.

I(cntin ana tesis geligtime alantnda, birinci sulf bir konumda olmak suretiyle, saha, konut, satrg,
kumarhaneler ve konaklama alanlan ile karakterize gayrimenkul iman iqin uygundur,

Yerel Baturn yetkililerinin destefiiyle beraber, Turizm ve ekonomik geliEmeden sorumlu Batum
bakanhklartndan altnan destekle, proje, devlet kanallarr aracrhfryla, geniq destek aldr ve tanrtrm
sa$adr.

l'oplanr 203 oda kapasiteli, tig farkh oda kategorisi sunan otel. Bu otel, iqletmecisinin seyahat
piyasastnda f.ark yaratmaslnl ve farkh talep segnentlerine gcire farkl oda tipleri surunaslnr
saflayacaktrr' bciylece ortalama giinhik oda ticretleri ve oda gelirleri en ytiksek dizeye
qrkarlrlacaktrr,

oda geliEtinne ve konut sattqtna tamamlayrcr nitelikte I18 iiniteli bir apart otel kompleksi,
tan r nm r g gl obal otel rnarkal anndan ve irnkanl anndan faydal anacaktrr

Metrekare bagrna 1500 dolardan 2500 dolara kadar defiqen satrg fiyatla rryla 4Tl adet kaba ingaat
rezidans' Rezidanslar, toplam 1,383 metre karelik bir alanda perakende satrg yapan mapazalar
gibi tesisler barrndrracaktrr,

Apa( otel konipleksi, aynt zafiranda, igletmecinin, diigr.ik sezonda talebi yurnugatacak qekilde
global ortaklara, krsmr mrilkiyet veya devre mrilk tiyeli[i imkanlarr sunacaktrr,

ilaere bana verilen

€ki asrl (fotokopi/faks)
,,,,dilino iam ve dogru

olarak gevirdiginri beyan ederim,
MAHft4UT DoKGOz

0 I Ertiit 2015
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5 SAHA ANALIZLL]RI

Batum sitesi yaklaErk 4
()rrerilcn projo iurannrrr

hektarlrk arczi ijrzerine inga edilecek entegre bir kalkrnma olarak onerilnigtir.
aga!rdaki iqenlesi hede fl enmektedir:

. I-tiks Otel (203 oda) & I(onf.er.ans Merkezi (21.2g7 mr\

. I(umarhane (2887 mr)

' Perakende (hipennark et 44 perakende birim de dahil ohnak izere, 9397 mz GBA). Saghk ve ellence merkezi (2000 mr)

' Konut birirnleri (471),30342 metrekare GBA ve 25984 metrekare kiralanabilir. Rezidanslar, toplam
1,383 n.retre karelik bir alanda perakende satrq yapan mapazalar gibi tesisler banndrracaktrr,. Aparl-hotel (118 oda)

' Yaklaqrk 88,988 rl'?genigli$inde'foplau-r ingaat Alanr (Brfit inEaata elverigli Alan)

Soz konusu atazinin (Ek ticari kullanrmlar ile birlikte) misafirperverlik / konut amagl kullanrmlar
iqin uygunlufiu, tesisin ekonomik canhhfrnl ve nihai pazarlanabilirligini etkileyen onemli bir
husustur' Boyut, topo$rafya, erigim, gonimirliik ve yardrmcr birimlerin kullanrlabilirlifi gibi
faktorler bir sahanrn cazibesini onemli oranda etkilernektedir.

'l'lie Cushnran & wakefield I Veritas Brown aragtrrma ekibi, geliqtirme sahasrnrn ve civa'ndaki
alanrn etraflr bjr analizini yaprnrgtrr,

Scjz konusu Saha, No'l Mtsvane Caddesi, Batum'da, gehir merkezinin yanrnda fakat drgrnda
bulur.ran yeni turizm yattrtm alanrnda bulunmaktadrr. Analiz, swoT analizi bohimiinde
ozetlendi$i gibi, sahanrn esas yaplslnl ve rinerilen Atlas Grircistan JCS proje olanakla'nr velveya
tehlikelelir-ri yeniden tanrrnlayabilecek alanlaolan iliqkisini belirlemek amacryla yurtitrilniisti.ir,

5,I I(ONUM ANALiZI

Mriqteri tarafrndan temin edilen belgelere gore, bu raporda incelenen soz konusu sahanrn
toplarn alant 38,525 metre karedir. Saha, giiney srnrr hattrna paralel olan ve gehirden
havaalantna giden ana arteri olugturan Mtsvane Caddesi No:1, Batum'da bulunmaktadrr, Saha
l<onutlu konut, otel ve satrq bileqenlerinden olugan birlegik bir yerlegim alanr olmak igin
oldukqa uygundur. Denize yakrnhk (yani "denize srfrrhk") ve Seaside Bulvan ve ana qehir
parkttla olan yakrnlr$r, yr'iksek oranda yay trafi[ine neden olur. oteller, konuk evleri ve
kunlarhanelel bolgede gofiunluktadrr, Aynca gok aileli konutlardan oluEan, gofiurrlukla eski
Sovyet tipi binalar diyebilecefiimiz konut bloklan vardrr. Halihanrda aktif birkag gantiye
mevcuttut've 5 yrldrzhk Hilton Oteli, konut kulesi, ahgverig ve kumarhane imk6'larr e[lence
sitesini alrrlayacak olan bu gantiyelerin 2015'de tamamlanmasr beklenmektedir.

Scjz konusu saha, yeni bulvann hemen yanrnda ana yol erigimi ve hem trafik akrgrna hem de
yaya yollartna olan iyi gcinintirhi[e sahip konumu sayesinde avantaildrr,

Aqafrda, civar alana iligkin olarak sahanrn ilhistrasyor-runu genel olarak agrklayan bir harjta
verih-nigtir. t j3 eclilmek uzere bana veriten .-

belgeyi,,. ,,,.,..diline tam ve
olarak cevirdigir.irl boyan ederim.

,_:i at,,i( _z 0 I Ertiil l0l5
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ATLAS G[QRGIA

AiRPORT

Agaf rdaki resimler imar sona erdiginde sahanrn

LOCATED ON NO I MTSVANE STR.ETI BATUMI:

nasrl gorunecefi Uzerine mimari bir sunum nitelifindedir,

EYLUL 2015

qFA F,nPT TrrNrr

CITY CENITRE
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ffiew

s.2 BtTigiK ARAZi KULLANTMLARI

otelin' sattS alantntn veya bir l<umarhane tesisinin efradrndal<ialan, genellikre tesisin statrisri, imajr, srnrfrve operasyonuntarzt [jzerinde ciddi biretkiye sahiptirve hatta bu etkibazen bellibir piyasa segmentine hitap etmesive dLizgun bir
Sekilde hizmet vermesine kadar uzanmal<tadtr. Raporun bu I smrscjz konusu gevreyiincelemekte ve ileridekidoluluk,ortalama fiyatlandrrma ve genel karlrlrk rizerinde etkiliolabil cek ilgilil<onum faktorlerinidegerlendirmektedir.

Mevcut gevre alan, kumarhane tesislerive yerleSim yerlerinin yant stra gogunlukla oteller ve konukevleritarafrndan
kullanrlan birEok Eevre alan kullanlmlarrnrgostermel<tedir, saha "yeni Batum Bulvarr,,olarak adlandrrrlan gehrrn anaugrak yerinde konumlanml$tlr. Ancal<, gogunlukla eski moda konut stoku 5eklinde temsiledilen eski binalara bolgeboyunca rastlanabilmektedir' Bu binalartn da, ont.imuzdekiytllarda, mevcutyenileme stireglerinin bir uzantrsrolarak,
9a[da5 konutve ticari konaklama tipi binalara dogru kademelibirdonri5rim gergeklegtirecegine inanrlmaktadrr,

uzere bana venren
ekt asrl (fotokopi/faks)
,,,.djline tarn Ve dofrrr

urdrat( Eevlr0lgilri beyan ederim.
MAHMUT DOKGOZ ti
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,s.3 swoTANALiZi

Aqa[ldaki swor analizinde, onerilen otel, konut, kumarhane ve perakende iman hesabakatrlarak' soz konusu sahanln goreceli gughi ycinleri, zayf yonleri, sundugu firsatlar ve
tehditlere dair deferlendinnemiz sunulmaktayrz.

Griglti Yonler

. Griqhi hrikrirnet destefii;

. iyi yerel ulaqun altyaprsr;

. Dort mevsiur tesisi geligtinne iqin iyi
konum;

' Onernli imar ve yenilenme agamalanndan
gegen gehir tesis alanrnda bulunma;
. LJzun rresat-en trafik goriiniirlti[ri;
. I(onut daire anahtar teslimi
. Sosyal ve ticari altyaprh bir kon-rpleks
geligimi igin uygun genig saha alanr

. Batum havaalanrna yaktn konum
Irrrsatlar

. Batum'un, uluslararasr ulagrm
baflantrlan da dahil olmak izere,
global turist destinasyonu olarak
poptilerlegrnesi

. Satr$ segrnentinin yant slra
konaklarna, yemek ve eflence
firsatlanntn kalitesi bakrmrndan
diiquk rekabet oranr

. I(umann griglti bir talep olugturmasr

. DoEanrn yrl boyu geligmesi, cazip
yart tropikal iklim nedeniyle iq
bol geler-deki tatil koyleri;

o Kom$u rjlkeler ile iqbirli[i
progr:aml arr nrn gel i gtirilmesi

. Trirkiye, Rusya, Emenistan,
Azerbaycan, Orta DoSu,ya yakrn
olunmasrndan dolayr r$

seyahatlerinin aftmasr
. Proje igin ekonornik ve piyasa esneklifi

saglayacak etkili safhalandrnna

Zayrf Yonler

, . Zayf bolgesel ve uluslararasr ta$rmacrhk
erigimi;

. . Ytiksek mevsimsellik_ gok yogun, fakat
krsa yaz dorlemi; ancak uzun, oldukqa
durgun donem.

. Daha cazip yurtdrgr tatil yerleri neder-riyle
zayf ig talep

. Batum gehir merkezine nispeten uzak (uzun
yrinime mesafesi) mesafede olma
Bolgedeki benzer alanlaragore driEi.ik satrp
oranl,

Tehlikeler

. Ulkedeki siyasi istikrarsrzhk;
o I(umarhane geligimine getirilecek

olasr srnrrlamalar- Acaristan'da
kumarhane ve kumarhane
geligirninden otiini do[masr
muhtemel sosyal tansiyon;

. Uluslararasr markah oteller de
dahil olmak izere, bolge
genelinde otellerden gelen yriksek
orandaki rekabetgi baskr

. Bir dizi otel geligtirme cjnerisi son
zamanlarda planlama izni almrg ya
da gevre bolgede yaplm
agamasrndadrr ki bu durum
iqletrnecil erin ilgilenmesi
durumunda orta vadede arzdabir
aftrEa neden olabilir;

. Konut gayrimenkul rekabetinde
arttg

zere bana verilen
ki asrl (fotokopi/faks)
,,diline tatn ve dogru

olaralr gevirdlgimi beyan ederim,

0 I trtiil t0t5
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.5.4 SONUq

Yukartda bahsigegen araSttrma ve analize dayanarak, Mtsvane caddesi No.1, Batum,da bulunan proje alanrnrn
uluslararasl markaltotel ve konut / apart otel, perakende ve eglence tesisleri, spa, fitness, gr.izellik salonu ve KUmarnaneimart igin iyi bir frrsat sunduIunu soyleyebiliriz.imar,lukse yonelik olmalrdrr ve ttim yrl boyunca arzr guglu tutmak iginkonfera ns ve kuma rha ne unsurla rr yonlerini geligtirecektir.

Halihazrrdaki Batum gehir kalkrnma plantna gore, Karadeniz (sahadan yaklagrk l-00 metre otede)ve saha arasrnda imarolmayacak ve Batum'un difrer b6lgelerinden sahaya kolay erigilebilirlik soz konusudur. Bu nedenle, bu saha ,,denize 
srfrrdeniz manzarall", A kalite birgayrimenkulolarak gorrllmektedir. Bu nedenle kalkrnmanrn geni5 biryelpazede segmen'er

igin cazip olacafirnrve hem oteloda fiyatlan igin hem de tesisler, konferans ve etkinliklerve metrekare ba5rna du5enkonut fiyatlarr igin yiiksek fiyat gekilebilecefi gorUgrindeyiz.

Batum yenileme gegiren bir gehirdir ve ufuk gizgisi birgok konut ve karma kullanrmlr imarlarla deIigmektedir. yijksek
kalitelive lt'iks konaklama otellericiddi anlamda goz onr.inde tutulurken, Batum'da halihazrrda ortalama oda fiyatlarryazdonemi igin ciddioranda artmaktadlr; ancak, krg donemiotelmekanr igin her zaman problemliolacaktrr. Gurcistan
Htrkumetive yerelyetkililerin devam eden destefive uygulanan istikrarlr politikalarsayesinde, Batum olumlu anlamdaturist saytstnda ve kurumsalarzda artlg saglayacaktrr, bu ytizden, otel piyasasrnda olugmasr muhtemel herhangi bir agrrr
besleme, uluslararasr ziyaretgilerin artan talebiyle dengelenr elidir.

0 I Erttit 2015
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PROJE I(ONSEPTI

ATT,AS orEt-i pRoJESi iqiu seNenvo

Agafitdaki boltjm Atlas otel Geligtirme konseptini detaylr bir gekilde anlatmaktadrr. Sonuglarrmrzr,
rekabetgi piyasa analizi, saha analizive Mtrgteritarafrndan temin edilen bilgilere dayandrrdrk,
onerilen imartn agagrdakilerden olugacair konusunda bilgilendirilmig bulunu voruzi

. Lijks Otel (203 oda) & Konferans Merkezi (2I.2g7 mzl

. Kumarhane (2887 mr)

' Perakende (hipermarket44 perakende birim de dahilolmak Uzere, 9397 m2 GBA). Saglrk ve ef lence merkezi (2000 mr)
r Konut birimleri (47rlt,30342 metrekare GBA ve 25984 metrekare kiralanabilir, Rezidanslar, toplam
l-,383 metre karelik bir alanda perakende satrg yapan magazalar gibitesisler barrndrracaktrr.. Apart-hotel (1L8 oda)

' Yaklastl< 88.988 m2 geni5li8inde Toplam ingaat Alanr (Briit ingaata elveri5li Alan)

Bu analize dayanaral<, en uygun konsepti belirleyecek olan agagrdakisonuglara erigilmigtir:

' llalihazrrdaki Batum qehir imar planrna gore, I(aradeniz (sahadan yaklaqrk 100 metre
otede) ve saha arastnda geliEtinne olmayacaktrr. Bu nedenle, bu saha "denize srtir deniz
fiia.nzarah", A kalite bir gayrimenkul olarak gonilmektedir.

' $ehrin temel tatil koyleri bolgesinde ve oldukga iyi bir konurnda olmasrndan otiiru,
salra, l<onut, ticari sattg, lcumarhane ve konaklanra ile karakterize gayrimenkul imal
igin uygundur

Halihanrdaki mimari ve inqaat tasanrnrna gore konut apartmanlannrn biiyiik bir
go$unlugu, I(aladeniz rizerinden harikulade bir manzaraya sahip olacak ve her otel
odasrnda bir balkon rnutlaka olacaktrr.
Projenin konut kompleksi, otel tarafrndan safilanan imkan ve hizmetlerin sinerjisinden
l aydal anacaktrr.

ortalama 500 konuk aftrlarna kapasitesi ile, konferans ve etkinlik tesisleri imkanlan
Batum'da talep gormektedir. Fakat otel yonetim girketinin, istanbul gibi bolgesel
konferans ve etkinlik merkezleri ile rekabet edebilmek igin, konferans ve etkinlik
iginin boyutunu artttrmaya yonelik bir strateji izleyecefini goz oniinde tutarak, esnek
bir drizenle tasarlanmtg, 2000 metre kareye kadar konferans ve etkinlik alanr tahsis
edi hnesi or-reri lmektedir.

' I(umar imkantntn tr'irn sezonlar boyunca otel igin ek talep yaratacaf;ndan dolayr, otel,
kumarhane ziyateLgi oranrnl ve kumarhane ziyaretgl oranl da oteli tamamlayacaktrr.

. Otelin, otel markasrnrn gi.ictine bafh
piyasasrr-rr yakalarna firsatr olacaktrr.

olarak kurumsal ve bog zaman de[erlendirme
Batum'daki mevcut ve gelecekteki gayrimenkul

.,1
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NO I MTSVANE S TREET, EATUM iQiN l_tAztRt_ANMt$TtR, 
ryLUL 2015piyasa segmentlerini analiz etmiq olmak suretiyle, inanryoruz kt, bu konum igin en

uygullu, ltil<s bir otel ihtiva eclen gok fonksiyonlu bir kornpleks ve genigletilmig
tesisler' alrqvelig t.nerkezi ve kumarhanesi olan mijbleli kiralrk daireler.yaprnaktrr.

' A;;afrdaki tablo yapttfrmtz analizin ust kalrte otel ve konut birirnleri igin gerekli
oldufunu one sti'drifri tesislerin bir ozetini gostermektedir:

Deluxe
35 metre kare

50 metre kare

70 metre kare

l+l Daire

21-1 Daire

2+1 Dubleks

3+ I Dubleks

Toplam birim sayrsl

6.2 O'fEL KONSEPTi

otel gifrFi Mtsvane caddesi tarafr boyunca drjzenlenmelidir. Batum,un merkezinden havaalanr
yolunclan misa{lrlcri otele yonlenclirmek igin igaretler olmallclrr,'loplautr ve yerrek claveti verilen
tesislerirr binaya ana lobiden direk bir ulagrmr olmasr rgln ve mlimKinse ayrr bir girigr olacak qekilde
dtizenlentnesini oneriyoruz. otel giriginin li.iks bir otele uygun ulagma hissini yaratmasr gerekiyor -lailtrirlLi bir dokunuga sahip aydrnlrk ve ferah bir lobi cinerivoruz.

Junior Suit

Executive Suit

Toplam anahtar saylsl

1,1aa

l2

203

t43

176

471

ils..w 4s1-r:w4{*iwax& i €*!: r:/,4*
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oluEturulmalrdrr. Ana girigte otelin lobisini
bir bawl yeri yaprlmalrdrr. iq mekanrn trim

Resepsiyon ve kayrl rnasalarr son teknoloji ozellikleri ile
vc restora'lar'.rr gostcren iqaretler olmallclrr, Cirig katrna
tasarrr.'r rntimkrinse otel iqletrnecisi ile gorti;rihnelidir,

O.I't:1. OI);\ I) UZtrN i

onerilen 203 nlisafir odast saytslntn mek6n igin en Llygun sayr oldufuna inanryoruz. En briyuk oda
gcttigliIi ve diizenj, uritrari tasarttna ve otel iEletmecisinin gelecekteki ihtiyaglarr'a baplrdrr, bununla
birlikte, genel piyasa standartlartna baglr olarak agaIrdaki yaklagrk bohinmeyi oneriyoruz.

c 161adet yaklagrk 35m2'lik Deluxe oda
, 24 adet 50m2'lik Junior Sriit
. 12 adet 70n2'lik yonetici Sriiti

Ust kalite bir otel olarak, otelde "stanclarl oda" bulunmamaktadrr ve trim odalar liiks sevrye olarak
stnlflandtrtirnrqtrr. odalarrn go$unlu$u girketlerden, tist seviye MICE misafirlerden ve tatil gruplalndan
gelen truhtemel talebrn gofiun1u$unu tatmin edecek olan yaklagrk 35 metre kare biiyikltigiindeki deluxe
kategori sinde olma I rdtr,

'lunior SLiitler ust diizey girket mrigterilerinin, bireysel taril gezginlerinin ya da ailelerinin ra[bet ettifi
odalar olacakttr ve Yonetici SLiitleri igin otelin en iistrjmi ayrrmayr cineriyoruz, ydnetici sriitleri daha
bi-iyiik balkorrlarla ve daha genig goniE ala'r ile tasarlanabilir,

uzere bana verilen
eKt asrl (f0tokopi/faks)

:::-lr, ,cJitine tarn ve clogru
olaral< Qe evan 6.t^ris

0 I trtiit 2015



NO 1 tvTSVANI S]R|: t, UATUM iQiN fIAZtRLANMt$t tR
EYLUL 2015

'foplam oda saytsl lqelisincle sLiitler tgin%lB'lik yer aynlmasrnrn yeterli ve mevcut pazzr.n iizerinde
olaca!tna inarltyortrz' 1'oplanrcla 203 ocla valkcn daha fazla si.iit konulrnasrnr tavsiye etmiyoruz.

oteldel(i ycrlrc-lqrrle lloktalarr en yLiksek standartlarda olmalr ve yaklagrk 150-lg0 kigiye hizrnet veren
aua btt-fcstolilll oneriyoruz ve burasr ana kahvaltr salonu da olabilir (btife tarzr).

Te irnek uzcre bana verilen
s rl ,fJrJol

oe rg ine tatx

2015



LJst scviye bir otcl olarak ltlnslararasr gegerli bir dereceye sahrp olmak ir;in, cncqik bir yemek
clcneyimi ya|atmak igirr aqrl< bir rnut{'ak ve canlr yemek pigirrne yerleri rle clonatrla, alternatif bir
o[le/akgarr-r ye|rlefii restoranrna sahip olma gereksinirni varclrr, Daha uzun bir yazcldnen-rr gdz dniincle
bulundLu-ularak agrk bir teras tavsiye ecliyoruz.

Ana lobi bar-r yaklaqrk 50 tane oturma yeriyle 24 saar boyunca otel misafirleri igin agrk kalmalrdrr.
lrerah olmaltdtr ve'risafl'lerirt kugtik i1 toplantrlarr drizenlemesi ve aynr zamanclahe'r galrgrp hern cleyetttek yiyebilmelcri iqin trasalar gok kiiqiik olmanralrdrr, fakat gizlilik cle ciiigiiniihneliclir. Lobi
bartnttr kendisl bir grilrdc 24 saal boyunca ana rnutlak tarafinclan safilanabilen bar gerez rnenusti ile
otclin lobr bolgcsinc lrizrrrer etrneliclir.

No I MTSVANT; st Rr t; r, BA tuM iqiN HAZTRLANMT$ t.tR

Ana otel nut[a[r etkili bir servis safilayabilniek igin
alanr arasrnda konumlanc-lrrrhnalrdr. Oda servisi ve
sLiil.lerde igi tarnamen dolu barlar olacaktrr.

IYLUL 2015

ana restoran ile konferans & yernek daveti venrie
mini barlar otelin tamamtnda mevcut olacak ve

iioNl trti,'\NS & 'l'ot)t ,AN't't l.tiSiSLt:l{i

Kotlf'eralls rroklasl olitrak, Bal.utn, bolgesel konl'eranslal ile rekabetc girebilir ve dii[Li1 yeri olarak
bLiyuk 6lqckli dLifuin organizitsyoulartna ev sahipli[i yapacaktrr, br-rnclan dolayr gok amaglr alanlar ve
\/cstiyel'lerill clc iginde bulundu[u turl toplantr altinr igin 2000 metre kareye kadar bir alanrn
ayrr lr.nasr nr oncriyoruz.

Ral<ip olcllerde builtnetlr hali hazrrdaki konferans tesislelini inceledjk ve konferans ala'r rqrn qehircle
ryr biI talcbin tnevcltl olciulunu gorclrik.'l'oplanlr alanr iyi bir gekildc planlanl-ralr, ticari auraglr o;-nalr
vc aglklrl< hissi vcnrelidir,

Agapqrdaki toplantr/i;; alanr analizini oneriyoruz: _

il ;,.1
s .i;o ..:,
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Dlikkan kiractstntn dikey boyutlarla ilgili temet istefi, bitmig zeminden yaprnrn altrna clek giclen net
bir ig yuiksekliktir, bu alantn igine mekanrk ve elektrikli ekipman igin gereken bogluk da eklenir, dikey
cephe ytiksekli$i de onemiidir. onerilen projenin hedef aldr$r kiracrlar en az 3,5 rn. yiikseklikte bir
mekanda ig yapmak isteyebilirler,

lmart yapan girket normalde perakende drikkan birimlerini kaba ingaat seviyesi standardrnda
sonlandtrmaktadrr, Daha sonra farkh trirdeki drikkan kiracrlarr da kendi drikkanlarrna uyacak biqimde
tnekanik ve teknik kurulumlartnr; cirnefiin ig tadilatlarr, gevresel hizmet'kurulurnlannr ve r.irun]erin
dLikkana uyarlannrast gibi igleri yapmaktadrrlar. Pek gok drikkan tesisinin kaba ingaatr yapryr, hava
Eartlarrna karEr gerekli olan bina cjrttisrinri, (varsa) zemin agrklrklarrnr ve kapaklarr agrlmrE prizlerle
elektrik hizrnetlerini igerir, Genel olarak kaba ingaat su ve su tahliyesi gibi temel hizmet baflantrla.nr
da igerir (F&B birimleri igin). Yine, elektrik, ortak yangrn ve gtivenlik sistemi arayizlerive kapalr su
puslcrirtme sistemi baflantrsr da dahildir. Genelde kiracrlar kendi telefon afrnr ba[latmakla
ytikrimliidiirler. Kablo hizrnetleri her kiracr igin metre bagrna odeme usulti fiyatlandrnlr.

Birirnin goklu yerlerinde evrensel dtikkan birimi boyutu modrilrinrin uygulanmasr onemlidir ve daha
btiWk fbrmatta bile perakendecilerin isteklerini karqrlayacaktrr, Birimleri entegre edebilmek, baEarrlr
bir alrgveriE merkezi kurabilmek ve esnek kiralama diizenlemeleri yapabilrrek igin temel oneme
sahiptrr, Var olan birimlere st[malannr istemektense, hedeflenen kiracr kitlesine istedikleri ozellikleri
ve alant sunabilmek tercih edilmelidir, Do[ru alana sahip olmak onlann daha etkin galrgmalarrnr,
iElerir-ri gr.iglendirmelerini ve bciylece kirada giivenilirlifi arttrracaktrr.

6.5 KUMARHANE BiLE$ENi_2,88J M}'LIKI(UMARHANE

Giircistan'da gu anda 9 kumarhane bulunmaktadrr -r.ige tanesi Tiflis'te (kumar oynama vergilerilin
2005 yrlrnda briytik oranda aftmastndan son-ra saylsr 1B'den iige driEmrigtrir) ve altr tanesi de Batum,da,

Kuma r oyramak aqa Ir daki s r nrr rilkelerinde yasaklanmr qtrr:

o Rusya

e Tiirkiye
o Azerbaycan

Orla Do$u't-tult tiim )'tiksek gelirli tilkelerinin yanr srra onemli sayrcla turistin geldifi Ukrayna ve
Suriye.

Batutn'da galrEnakta olan kumarhane igletmelerine briytik ilginin sebepleri gunlardrr:

. Ilgi qekici kumar igletme rnevzuatr

. llgi qekici yatrrrm oftamr

. Bolgesel rilkelere liberal vize rejimi
r Trirkiye bagta ohnak iizere srnrr komgulannda kumann yasaklanmasr
r Havayoluyla, dentz yoluyla, tren yoluyla ve uluslararasl slnlr rle yriksek

erisirn
r Ust seviye giivenlik
. Dii$rik ve sabit kumar vergileri
r Vergileri diigrik, istikrarlr ve idaresi kolaydrr.

olarak gevirdigimi beyan ederim.

zere bana verilen

kl asrl (lotokopi/faks)
,,diline tam vo dogru

fuIAHNiUT DOKGOZ
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r Ucret bordrosu, sosyal sigorla ya da sermayekazanglan vergisi yok
r Servet vergisi, veraset vergisi ya da pu1 vergisi yok
. Bireylerin yabancr kaynaklr gelirleri tarnamen muaf tutulmaktadrr
. Du$rik ve basit vergilendirme igin grighi bir siyasi taahhiit
. I(DV %lB & $irket Gelir Vergisi %15
r BirkaQ rilke ile gift velgilendirmeden kagrnma anlaEmalan

. I:n az 100 odaya sahip yeni agrlan hoteller igin, ilk 10 yrlhk igletme igin kumarhanes lisansrna
iliEkin yr11rk ucret yoktur, Otel agrlana kadar bu lisansa izin verilmez.

Karadeniz kryr bolgesindeki kumarhane piyasasrnrn SWOT (Griglii ydnler, Zayf yonler, Frrsatlar ve

Tehlikeler) analizi aga gr da ozetlenmiqtir:

C.iriglu Yonler Zayrf Ycinler

r Kuuarhanelerirr, turizm piyasasrnrn . Dii$iik kalitede bir mr.igteri alanr safilayan
geligirninde olumlu etkileri vardrr ve hem ve kotri bir gekilde kontrol edilen slot
uiuslararasr hem de yerel turistlerin trim yrl makine oyunlannrn ofiaya grkmasr ve
boyunca biipk oranda ilgisini geligmesi
qekmektedir' . Kumann ve genel olarak kumarla ilgili

. I(umarrn yasaklandr[r iilkelerden turist problemlerin olumsuz imajr
akrgrnrn srirekli briyiimesi ve hlzlr arlrgr . Muhtemel kumarhane fazlahpt

o Qevredeki rllkelerde kunrar oynamaya . Geli$mekte olan kanuni gergeve
biiyiik efili'rlcr ljzun donem siyasi destegin belirsizligi. Cu<;lii devlet deste$i

r Kom$u rilkelerden vize rejiminin kademeli
olarak basitlegt irilrnesi

o 100'den fazla odaya sahip oteller igin vergi
muafiyeti

Frrsatlar Tehlikeler

o Yeni bir tatil kiiltlirri ve tatilin bir pargast r Devlet kanunlan kumarhane sektori.ine ne
olarak kumar tuketirni yaratmak kadar stire ozel muamele gosterecek

o Kalrg sriresini afitrnnak iqin daha kapsamlr o Kumarhanelarrn arzfazlaltpt
bir ziyaretgi ntifusu qekrrek o Harg ve vergilerdeki de$iqiklikler

. Dikkatle yonetilen ve kontrol edilen kumar o Kumar bahisleri ve makine sayrlarrna
sa[lamak srnrrlandrrma

o Sorumlu kumar politiklarr ve prosedi.irleri . Srkr kanuni kontrolr.i
gerqeklegtirrr-rek o Anahtar hedeflerden bolgeye olan

o Sadakate ve tekrar geliqlere yol agan uguglarrn uiagrlabilirlifindeki defigim
olafaut"istii mriEteri hizmeti

r Uluslararasr uzmanlr[a sahip iqletmecileri
qekrnek

zere bana verilen
ki asrl (fotokopi/iaks)
..diline tarn ve do!ru

olarak govlrcliginri beyan ederim.
MAFIMUT DoKGOZ
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7 SONUQ

Grjrcistan pazan hususunda Cushman W kefield I Veritas Brown'tn bilgilerine ve yine Cushman
Wakefield I Ventas Brown danrqmanlrk r tarafrndan ilgili konumda yaprlan aragtrrmalara,
nrali analizlerc ve pazar kargrlagtrmralarr n alrnan bilgilere dayanarak, Atlas Giircistan proiesi
hakkrnda vardrIrmrz sonuglar agafildaki bidir:

Mevcut Ilatutn kenti itnar ola gore, ingaat alanryla Karadeniz arasrnda (yaklasrk 100 metre
uzaklrkta) herhangi bir bagka i t imarr olmayacaktrr, Bu nedenle ingaat mekanr, birincil
emlak ve "denize srfrr deniz t"dtr.

$ehrin ana imar bolgesinde lunan birincil bir konum olarak, ingaat alanr, rezidans,
I gibi olugumlar igin idealdir.perakende satrg, kumarhane ve o

Turizm ve ekonomik kalkr n sorumlu Giircri bakanlarrn griglu deste[iyle yerel Batum
otoritelerinin deste[i bir araya

ve destefe sahip oldu.

ldifinde, proje devlet kanallarr aracrlrfryla bripk bir tanrtlm

btiytik bir reklam kampanyast ile Batum'daki girket etkinlikleri ile hedef yonetim
girketlerindeki (DMC) artrq ile bir araya gelerek, MICE (Toplantrlar, Teqvik Tedbirleri,
Kongreler ve Sergiier) etkinlikleri ve misaflrlik potansiyelinin briyiimesi kesindir,

Proje sahasr istanbul, Moskova ve Tiflis gibi kurumsal ig merkezleri ile rekabet edebilen
Konferans ve MICE etkinliklerini garanti edebilecek gekilde tasarlanarak yrl boyunca daha
gtiglui otel oda dolulu[u sa$anacaktrr.

AllgveriE ve kumar tesislerinin yanl srra otel, konferans tesisleri ve konut/apart otel inga etmek
iqin onerilen konseptler, tiim bilegenler igin etkili sinerjiler getirecektir,

Ig karlrlrk orant ve Net Cari Deferlemeler, projeye iligkin baglangrg yatrnmlarrna dair griglii
getiriler ve uzun donem finansal stabilite gcistermektedir.

Dairelerin, metre karesi tahmini olarak 620$ olmak rizere teslim edilmesi planlanmaktadrr
(kaba ingaat). Ulagrlabilir ve rekabetgi oftalama bir fiyatlandrrma olan metre karesi 1500-
2000$ mtikeuunel bir piyasa absorbe oranlnr garanti edecektir,

Batum Grircistan'daki ikinci en briyrik gehirdir ve perakende piyasasrna iligkin briyuk
markalaqttrma flrsatlartnrn reklamrnl yapmanln yanl srra kaliteli konaklama ve yemek
endiistlisinde orantrlt bir kalite arzr eksiklifii bulunmaktadrr.

Benzer oyun firsatlartndan yoksun komgu rilkelerden gelen giighi ve artan talep sayesinde
kumar, Baturn igin gelir ve karlrlrfrn ana kaynafr olmaya devam edecektir.

' 'l'he Atlas Otel .lSC, Baturn'da bagartlr lojistik imar projelerini goktan bitiren yerlegik bir
proje yonetim ekibine sahiptir,

Te uzere bana verilen
eki asrl lJntnkoni/+oLS)

0I trltil Z0t5

MAHI,4UT DO



NO I MTSVANi: SiREI:I, I]AlUI\/ iqiN HAZIRI.ANIVI$'IIR
EYLUL 2015

EK I: ORNEK YERLE$IM YERI FIYATLANDIRMA

Aqa8tdakiproJeksiyonlar 4301-A30S ve 8301-8309 numaralr ikametgAh amaglr dairelenn satrq
liyatlarlnrn nasll oimast gerekti$iyle ilgili ornekleri gostermektedir. Tahmini ortalama metrekare
fiyatlan 2000 USD ile 2500 USD arasrnda defigmektedir. Bunlar metrekare bagrna tahmini
de[e|lerdir ve gelecekteki satrg anrndaki mevcut piyasa kogullanna gore cle[igiklik gosterebilir.

NO

At() |

A302

A tOi

Ar04

Al0i

A106

Al07

4308

Ai09

B:l0l

Bl0l

Bi0l

8301

Ll i 0.j

Bi06

Bl07

Br08

B r09

A30l ile A'309

$ r .784.310.

irARrq, DAHTL

eUyur(LUt( sUyuxLUr

37,65 51.8

42,1 49.4

37.75 42.95

42.35 48 35

42,15 47.85

3T 7 42.3

37.4 43.05

36 9 42,6

31.6 52,1

31,65 5 t.8

42,t 49.4

31.25 42,95

42.35 48.35

42.1s 47.85

37,1 43.3

31 4 43,05

36,9 42.6

37.6 52J

BUYUKLUGU N4ANZARASI

N/ANZARA

METRIKAREPE

I\4EIRIKARE

FIYAII

FIYATJ

2,000 2,100

2,000 2,000

2,000 2,000

2,000 2,000

2,000 2, I 00

2,000 2, | 00

2,000 2, I 00

2,000 2, t00
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REAL ESTATE VALUATION REPORT

.i\rit

.. t ,." ii:.
' ., N : r' ,' . -

l-

.' i r,J.)"

V[RIIAS
BROWN

s|.fl4Aru e w*KEftFr-s ArLtAr.r(E

ze:: m4olarak qevirdi0imi beyan ederi

Mi\rrMUT DoKGoz AS _ OS-.IOE

0 I Evtlit 2015

CUSHMAN&
WAKEFIEl.D"

INDfPgND{T".ITI"Y O\YI\IEC e OPER,ATTD ME].T.$ER $f TH€ eU



CUSHMIIN 6r
WAKEFIH[D*

VERITAS
BROWN

l" September 20l5

For the attention of;

Avrasya Gayrimenl<ul Yaririm Or-taldigi

A.S. Buyul<dere Cad, No, l2l Metrocity
A Blol< Kat. 17, l. Levent

lstanbul, Turl<ey

Dear AVRASYA GAYRTMENKUL yATtRtM ORTAKL|Gt A.S.

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

Mtsvane Streec, Batumi, Georgia. For the apartments A30l to A30g and B30l to B30g (in
total | 8 apartments), the current anticipated total sale varue is usD $ r,7g4,3 r0,

The entire study and conclusions reached ane based upon our Dresent
information with respect ro the status and demand characteristics of the
competitive 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 account or malce
provision for the effect of any sharp rise or decline in economic conditions not presently
foreseeable, To the extent that wages and other operating expenses may aovance over tne
economic life of the subject proiect, 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 commen* or questions.

Sincerely,

Cushman & Wal<efield I Veritas Brown

r{!lErluurili clrNla ! Gtutq h!(08 ni l)1! drrtsFA & w GtttLl { ANija

l<nowledge and

subject project's

/!i (tj*,,i
I

Nicl< Urushadze MRICS

olarak qevirdi{irni beyan ederim.
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The No. I Mtsvane Street, Batumi site
built on che land of approximately 4
include:

o An Upscale hotel and residential
guesrrooms and serviced residential

rs proposed as an integrated development that will be
hectares, The proposed project development aims ro

.complex I . apart hotel comprising of main building
living, retail, casinos and health spa:

5EPTEI.4BER 20 I 5

As part of the process of realising the No. I Mtsvane Street Batumi project, the Cushman &
Wal<efield I veritas Brown (cWlVB) team were reguested to undertake a feasibility study for
tne proposed project. The study wiil focus on the folrowing core marr(ets:

e Residential marl<et Batumi;
t Hotel marl<et in Batumi

The above will be considered in the context of the overall develooment.

cusHt'4AN & WAKEFIE|_D I VERTTAS BROWN 4
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* We have adopted a four-phased

D

SEPTEMBER 20 I 5

approach towards this project as outlined in the diagram below

Location

Accessibility

I nfrastru ctu re

Marlcet overview

Marl<et Segmenrs

integrated

ProPosed
impacring

*

e Concept Development Recommendations

" Financial Modeling

* Cash flow analysis and P&L

* NPV and IRR

our approach was consultative and during the preparation of this report we relied on botn
Prrmary 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 following sources:

* National Staristrcs Office of Georgia
u Georgia's National Tourism Administration
* STR Global
n National Agency of Public Registry of Georgia

L -i :i l 1..J r--)\' *L\[cTlv[s

The objectives in per{orming this assignmenr may be summarized as follows:

* Slte 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 of and demand for an
hospitality and residential project in da cific components of the
proiect. We will also describe the char demand and the factors
on demand levels (e,g. location, pricing, anagement);

" Proiect conceptualization refinement: mal<ing recommendations regarding the development
concePt' phasing, suSSesting oPtimal size (e.g. number of keys and iatio/standards ofresidential units) and features of the main con,''ponunt, of the project;

* Positioning: providing suggestions on the recommended target marlcets and business mix ofthe various comDonents:

cusHMAN & WAKEF|EI-D I VER|TAS BROWN s
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e Financial proiections: to Prepare projections of operational and financial pedormance andrhereby ro commenr on the profii poiential of the proie.t; .na 
-

s Project feasibility analysis: performing the financial calculations necessary ro obtain anindication of the financial viabiliry of thi proposed project.

t.4 slf\[ItTLJRil S$i )-t".lH RsilSR]"

Our report comprises of 8 main sections:

This frst chopter reiterates the obiectives of the srudy and lists the sources of data ano
information used during the analysis,

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

The third chopter contains an overview of the residential marl<et in Georgia with a specific focuson the Batumi region' We discuss supply and demand characteristics of large-scale
developments, and present specific case studies of relevant projects.

chopter four provides an overview of the hotel market in the Batumi regron.

The flfth chopter presents the analysis of the site for the proposed development.

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

The seventh chapter presenrs the financial feasibility analysis.

The eighth chapter presents the conclusions.

cusHl'4AN & WAKEFTELD I VERTTAS BROWN 6
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r-. i i"*tAt"lsN
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 Federatron
from the north, Azerbaiian from the southeast, and Armenia and Turkey from the south, The
landscape within the nation's boundaries is quite varied. Western Georgia's landscape rantes
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, Forests
cover around 40% o'f Georgia's territory while the alpine/subalpine zone accounts for roughly
around l0%of the land. Situated alongthe route of the historicalsill< Road, Georgia is a brioge
connecting several important economic regions with a total population of more than I billion
people' on the 27th of June 2014 the EU and Georgia signed an unprecedented Association
Agreement, which includes a Deep and Comprehensive Free Trade Area (AA/DCFTA), The
Agreement significantly deepens political and economic ties with the EU under the Eastern
Partnership' The Deep and Comprehensive Free Trade Area is expected to bring many
economic benefits to Georgia by giving firms access to the EU's single marl<et - 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 shortesttransit routefor theflow of global energy, information and traoe,
The map below illustrates Georgia's geographical context.
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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 tne
southwestern part of Georgia and is bordered with Turl<ey to the south, Batumi is the capital
of the Adjara region, one of the primary centers and gateways to the Blacl< Sea region, Kutaisi
airport is located within a one hour drive and is the second largest city of the country,

?,] {.:i-.it'.'1AT"t:

Georgia has a temperate climate with an estimated l35O-2520 sunny hours per year. There
are four distinct seasons' Winters are generally cold, often with snowfall and an average
temPerature of 0 degrees Celsius. Summers are hot and dry with an averate temperature of
27 degrees Celsius. Spring and autumn ane mild and generally sunny.

Adjara region, however, has a desert climate. Throughout the year, there is virtually no rainfall
in Adjara, 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 precipiracion falls in August, with an average of 90 mm. The warmest month of the
year is June with an average
temperature of 34,8 "C. In January c

the average temperature is | 3 .C, 50

and this is the lowest average
temperature of the whole year. {o

As shown on the chart, rhe climate in r0

Ad jara region is conducive to
creating a summer beach resort, ro

Additional entertainment (F&B,

gambling, conference and spa ro

facilities), rhat are generally nor
influenced by weather conditions, o

will be developed in order co drive
sales income during the winter months.

.-]- .ri t)sNt *$ $1,.qi3i*i I c s ru ily
The last census conducted in 2014 by the National Statistics office puts the current population
of Georgia at almost4.5 million people; 46.1%of the population live in the urban area.
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Georgia has a reputation for tolerance of minority religious and ethnic groups and is rherefore
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%, Greeks 0,3%.
Kists 0.2%, Ukrainians 0.2%, Abkhazians 0.1%.

Almost 54% of the population in Georgia is located in urban areas, Urban migration is a growrng
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 potential
target marl<ets both for the hospitality and residential developments in Georgia. During the
first quarter of 2Q14, $323.6 mln was transferred to Georgia from abroad as remittances,
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 Ukraine were also down by 6.2%. Taking 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 by l4%
year-on-year' which were driven by increased transfers from Greece (17.9%) and ltaly (l1,l%).

) 4 S*CiA{"" ANI} CIJtTtJNAt (}VHRVi{:w

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-determinrng
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 1991, a civil war began, which
continued until 1993 and during this period constrained cultural and social development. From
1993 the Sovernment was changed via democratic elections, From 2003, the process of cultural
growth accelerated with support from international donor organizations and inrer-
governmental funds, Many cultural centers were restored and societal cultural growth
Increaseo.

The quality of education in Georgia has progressed over recent years with robust monitorrng
by the tovernment 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.

eki astl
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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 construction of the infrastructure
due to be completed in Q2 2015 with a project cost estimate of around $75M usD.

} 5 il{:*N$FJIC STATIJS

Despite the severe damage the economy of Georgia suffered due to civil strife in the 1990s,
Georgia, wich the help of the IMF and World Banl<, has made substantial economic gains since
2000, achieving robust GDP growth and curtailing inflation. GDP growth, spurned by gains rn
the industrial and service sectors, remained in the 9-l 2% range throughout 2005-2007.

International money transfers from Georgian migrant workers, worl<ing mostly in Russra,
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. Like many post-Soviet countries,
Georgia went throuth 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 mainly
on the privace 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.

2500

zot 4,8

| 000

2005

Chart I: Foreign Direct fnvestm ent in Georgio
Source: Notlono/ Stotistics Oflce of Georgio

Based on the economic reforms, the Georgian economy has been diversified and shows an
upward growth trend with an average l0% annual GDP real growth in2004-2007, reaching the
highest recorded level of 12.3% 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
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che economy in 2009 (-3'8%), recovery shortly resumed with 6,3% GDp realgrowth in 2010,
7.2% in 20 | | 6, l% in 20 l2 and 3.2% GDp real growth in 20 | 3.

In 20 ll the annual inflation rate in Georgia egualed 8.5%, showinga 1.4%increase compared
to 20Q7' 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
ro 99j% in 20 | 3.

Consumer Price lndex in Georgia, 2006-20 l3

il2
|0
t0B

t06

104 ',

t02

100

98

96

94

92:
2007 20t2

Chort 2: Consumer Priee lndex, Georgio
Source Nationol Stotrstlcs Olf;ce of Georgio

Georgia's main economic activities include the cultivation of agricultural products such as
grapes, 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 workers'remittances declined in the wake of the globat
financial crisis.Theeconomyreboundedin20l0-ll,withgrowthraresabove 5%peryear.

200 203

GDP - per capita, at current price (20l4r)
Unemployment rate (20 l3)

cPr (20 t3)

Central banl< refinance rate (February
20t 4)

Commercial banl< prime lending race:

Agriculture - products:

I ndustri es:

Industrial production growrh rate (20 | 3)

Exporcs (20 | 4)

6t%

$2,670

t4,6%

99,5

4.0%

|I-t8%

Citrus, grapes, tea, hazelnuts, vegetables; livestock

Steel, arrcraft, machine rools, electrical appliances, mrnrng
(manganese and copper), chemicals, wood products, wine
10/

$ 286 lMln

The table below provides a summary of key economic indicators of Georgia:

CUSHMAN & WAKEFIETD I VERITAS BROWN I I



In the latest'Ease of Doing Business Ranl<ings' prepared by the IMF and World Banl<, Georgra
has obtained better ranlcings in a number of categories, including'Getting Electricity', 'Getting
Credit', 'Paying Taxes', 'Trading across borders', 'Enforcing Contracts'. However, at rhe same
time the country was slightly downgraded in 'Protection of Investors', and 'Resolving
Insolvency'.

PRFPARED I'OR NO I I',1'TSVANE STREEI, BATUMI

Exports - commodities:

Expors - partners (Q | 20 | 4)

lmports (20 l4)

lmports - partners (Q | 20 l4)

Exchange rates: GEL per US dollar -

Table 2: Georgia Mocroeconom ic Indicotors
Source: Notiono/ Stotistics Offlce of Georgio

SEPTEI,]BER 20 I 5

Motor cars 22%, Ferro-alloys l0%, Fertilizers 7%, wine 7%,

Copper ores 7%, Other products 47%

Azerbaijan 2l%, Armenia ll%, Russia l0%, US 9,5%,Turkey7%,
Ul<raine 8%, Other countries 43%

$ 8596 Mln,

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

Other countries 5l%

| .8978 (20 l4 esc,)

I

5

t6

32

45

92

No Change

No Change

No change

No Change

No Change

4rIJ

T2

No Change

B usi n ess

Dealing with

Construction
Permits

G etring

elec rrici ty

Registering

Property

Getting Credit

Protecti on

I nvestors

Paying Taxes

Trading

Across

Bord ers

Enforc i ng

Con cra cts

Resolving

Insolvency

Toble 3: Doing Business Rankings

5454

I

J

t5

29

43

33

88 lc

Source; Doiirg Eusiness 20l4, Cushmon &Wokefield lVeritos Brown Consu/ring Services
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There are three types of auto routes in Georgia: Intennational routes, State routes and Local
routes' International roads as shown on the Map below and are around 1565 km in total with
l3 border checl<points to Russia, Armenia, Azerbaijan and rurkey,
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Mop 2: Georgio Rood lnfrostructure
Sour ce: Mi nistry of Regiono/ Deve/opm ent ond I nfrostructur e

According to the action Plan published by the Ministry of Regional Development and
Infrastructure of Georgia, massive scale construction is planned on a high-speed highway in
2014' Construction worl<s shall be implemented on 140 l<ilometres (7 parallel sections):

s Ruisi-Agara Section

Lengrh of the road to be constructed _ | 9.5 km
* concrere cover of 3.s km was laid in 2013; l6 km will be laid in 2014/2015

4 bridges, 2 bridge-overpasses, 5 road conduits wiil be constructed
." Project budget- GEL 70,8 mln.

Agara-Zemo Osiauri Sectron

Length of the road to be constructed _ | 2 km
* Commencement/finishing of consrruction worl<s _ ZOl4_2Ol 6,

Tender Procedures are underway

Zestafoni-Kutaisi Section
Length of the road to be constructed _ | S,2 km

- construction worl<s started in 20r3 and will be finalized by the summer, 20 15' Project budget - GEL | 18,5 mln
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Kutaisi bypass road

Lengrh of the road to be constructed - | 7.3 km
' 5.2 concrete cover was laid in 2013; Finishing of worl<s is planned for 20l4lZOls

5 bridges, I bridge-overpass, 4 road conduits will be arranged
" Project budget - GEL 127 mln

Samtredia Section of Kutaisi bypass road
Length of the road to be consrructed - 25.6 km
6.2 km concrete cover was laid in 20r3 and the worl<s finished inz0l4
3 bridges, 5 road conduits will be arranged as parr of the project
Budget - GEL I l5 mln

Samtred ia-G rigoleti Section
* 30 km road

Construcrion has commenced at the beginning of 2014
' Tender procedures have been finished, Designing of the next section is underway

Kobuleti bypass road

Length of the road ro be consrrucred - | 8.9 km
Worl<s started in 20l3 and are due ro be finished by 20l6
l6 bridges and 2 tunnels will be arranged
Project budget - GEL 209,8 ml

Upon completion of the above sections the highway will provide improved access for domestic
tourists to the proposed site, as well as for the foreign visitors driving from Armenia,
Azerbaijan and other eastern countries. This will significantly improve the accessibility of tne
prolect to target marl<ets and reduce overall travelling time.

I $ ? Atl":. i\( {.[Ss]i]ttlTY

Air accessibility has increased in recent years with the growth of Georgia as a tourism
destination. Currently Georgia has three international airports, located in Tbilisi, Batumi and
Kutaisi

We have analysed Tbilisi airport, as the gateway to Georgia and Kutaisi and Batumi as tne
gateway to the Blacl< sea coast and closest airport to the proposed development.

i Stt,l::l lNl 
':i\Ni\fi(il'{Al- 

AiRf{)$T

Reconstructed in 2007, the Tbilisi airport serves as the main air access point in the country,
which accounts for nearly 87% of passenger traffic. lt has served 2,008, 171 passengers durrng
20 | 4, showin g a 9,5% increase compared to the figures of 20 | 3.
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soLrrce: Air Novigotion Agency of Georgio, cushmon & wokefield I veritos Brown consu/ting services

The reconstruction included the construction of a new international terminal, car parK,
lmProvements to the taxiway and runway and the acquisition of ground handling equipmenl

A rail linl< from the airport to the city center has been constructed, Kakheti Highway leaos
from che airport to downcown Tbilisi. The airport has a contemporary and functional design,
with a 25,000 Sqm total usable area. There is scope for future expansions without interrupting
terminal oPerations. The capacity of the new terminal building is 2,g million passengers per
year.

Tbilisi Airport is serviced by local and international carriers as well as low-cost airlines such as
Pegasus Airlines and Atlasjet.

i{AT i JlTi l$i i I RNA r1{}t.i,Ai- Atft F*ti.f
Batumi airporc' reconstructed in 2007, is located 2km south of Batumi and just 20 km
northeast of Hopa, Turl<ey and serves as a domestic and international airport both for Georgra
and northeastern Turl<ey, lt is the first airport in the region in terms of being used as a shared
facility between two countries. With a total area of 4,256 square meters, the airport is capable
of handling 600,000 Passengers a year. Future expansion in order to accommodate anticiDateo
Srowth In passenger traffic is also possible, without interrupting terminal operarions.

In 20 14, the Batumi International Airport, located approximately a l0-minute drive, from the
proposed development, handled 213,439 passengers (2.15% growrh on 20l3). The number of
arrivals at the airport increased scrongly during the past years mainly due to the booming
tourism sector in the area and new scheduled flights.

cusHMAN & WAKEFTELD I VER|TAS BROWN t5
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Demand for Batumi airPort is seasonal as indicated in the graph below. International traffic is
concentrated during the summer periods with most of the flight services only operating
between May and October.
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Chart 4: Number of Air passengers, Botumi
source Botumi lnternotionor Aiport, cushmon & wokefierd I verltcs grown consuiting services

The seasonality of demand for Batumi Airport is lil<ely to impact on demand for rhe proposed
development in the low season periods. Interviews with management of Batumi Airport did
indicate however that measures are being tal<en to try and increase low season air capacrty.
Management announced a seasonal pricing structure for aircraft landing at the airport in oroer
to mal<e low season flights to Batumi more economical for airlines.

Where currently direct air access is not possible during the winter periods, potential visitors
will have rwo alternative options:

u Fly to Kutaisi David the Builder Airport - an hour drive from the site
* Fly to Tbilisi- 35 mlnutes

i{.ri i'Al5} lf.r i Ii\NA] l*hJAt AlRi]t)RT

Kutaisi Airport, also l<nown as David the Builder Kutaisi International Airport is located l4 r<m
west of Kutaisi, the second largest city in Georgia and capital of the wesrern region of lmereti.
The runway has a length of 2,600 meters and fully complies with modern srandards. The airoort
is operated by United Airports of Georgia, a state_owned company,

The airport was closed for renovation in November 20 | l. lts reopening ceremony was held
on 27 September 2012, The airport is currently connected to scheduled public transportation
to Kutaisi, Tbilisi and Barumi after each arrivar.

The priority of Kutaisi airport is to attract lowtariff airlines and to create a special environment
between airlines and airports. For preparation worl<s for the commissioning of the airport and
training of staff, the French company Vinci Airports was contracted. For July 20 | 3, the operator
reported 84'553 passengers. In 2014 KutaisiAirport handled 218,003 passenters (16% growth
on 20 | 3)' The below cable shows the list of airlines and destinations currently serviced ov
Kutaisi Airport.

"'l .L l-,1 u,
Jan Feb f4ar Ap,
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Georgian Airways

lraqi Airways

57 Airlines

Wizz Air

Wizz Air Ukraine

Table 4: Airlines ond Destinstio ns from Kutoisi Airport
Source: Cushmon & Wokefietd I Veritos Brown Consu/ting Services
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lstanbul - Ataturk

Minsk - National

Moscow - Vnul<ovo, Tbilisi

Baghdad

Seasonal: Moscow - Domodedovo

Budapest (as of October 1.,,2014) Katowice, Warsaw

- Chopin, Vilnius

Kiev - Zhuliany

A significant Srowth (1353.3%) in the number of passengers has been noted soon after the
reoPening of the airport in 20 12, mainly due to Wizz Air operations linking Kutaisi with polish
and Ul<rainian airports.
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Chort S: Number of Air Possengers, l(utoisi
source: Air Ndvrgotion ogency of 6eorgio, cushmon & wokefield I veritos Brown consu/ting services
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Georgia is a part of Europe-Caucasus-Asia transit corridor (TRACECA) and represents an
alternative route for stratetic cargo movement from the Caspian Sea to Europe and vice versa.
Built to 1,520 mm (4'ft ll 27A2 in) standard Russian gauge, at present the fully electrified
mainline of the Georgian Railway is 1323,9km in length, consisting o'( 1422 bridges, 32 tunners,
22 passenger and I l4 goods stations.
The railway linl<s with adjacent countries:

Azerbaijan (open) - Tbilisi-Bal<u line
Armenia (open) - Tbilisi-Gyumri-yerevan line
Turl<ey - Bal<u-Tbilisi-Kars (under consrrucrion) - Azerbaijan, Georgia, Turl<ey
Russia (closed) - via the autonomous Republic of Ablchazia

one of the trost significant routes listed is the Bal<u-Tbilisi-Kars project, a regional rail linl<
proiect to directly connect Turl<ey, Georgia and Azerbaijan. The project was originally to be
completed by 2010, but was delayed. According to the Transportation Ministry of Azerbaijan,
the railway construction will be finalized bythe end of 2015. The l<ey objective of the project
is ro improve economic relations between the three countries and gaining foreign direct
investment by connecting Europe and Asia, The total length of rhe route will be 926 l<ilometers
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(5l3 mi) and it will be able ro rransport I million passengers and 6.5
the first stage, This capacity wilr then reach 3 million passengers and
freieht.

sEPTEI'4BFR 20 I 5

million tons of freight at

over l5 million tons of

As for the Domestic Routes, one of the busiest and most popular rails is Tbilisi-Mal<hiniauri
railroad that is served mostly by modernized coacnes.

Domestic Routes

International Routes

Tota I

2008 2009 20t0 201 | 2Ot2

700,846 648,417 693,9t6 64t,4OO 625,400

t0,zt7 2l ,026 40,208

7 | | ,063 669,443 734,124 64t,4OO 625,400

2009 20 | 0

20t3

NA

NA

909,000
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foble 5: Number of Roilway possengers, Georgio
Sourcet Notiono/ Stotistics Oflf;ce of Georgia

As per che Georgian National Tourism administrarion, the number of arrivals of foreign
travellers at national borders by means of Railway has been increasing through rhe years, but
dropped in 20 13, mostly due to the bad summer season in the blacl< sea resorts (weather
conditions) H | 20 14, however, rebounded and increase d by lO% when compared ro the same
period of the previous year, The chart below highlights the dynamics;

20t3

Chsft 6: Number of Railwoy possengers, Georgio
So u r ce : Ce orgi o n Notiono/ Iourism Ad ministr otio n

i {r I ir/,)il } r

Georgia has two major Ports on the Blacl< Sea in Poti and Batumi, with poti a 30 minute drrve
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 be
passed in order to enter the port.

Batumi Sea Port is connected to the countries of Caucasus and Central Asia, as well as Ul<raine
and Turkey via roads and railroad network. The terminals serve as a transport linl< in the
eastern part of the Blacl< Sea basin, enabling to reload 94% ol freighr passing through TRACECA
route and to carry dry cargo through the mentioned corridor from the countries located to

otarak qcvirdi$hni beyan ecleri
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the south. The port has 5 terminals:
terminals and a passenger terminal,

SEPTEMBER 20 I 5

oil and dry cargo terminals, container and railway ferry

Cruise Ships

Passetrgers

2008

3

1,942 5,550 3, t55

0

20tl

8

2,920

20t2

l0

20 t3

t6

5,t 62

7014

33

| 4,793
Toble 5: Nrrmber Of Tourists, Cruise Ships in Ajora
Source: Notiono/ Stotisti.s Offire ofGeorgio

POTI SEA PORT

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

The port currently serves as the European tateway for international trade in Georgia, Armenra
and Azerbaijan, 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 advantate of this port is the Free lndustrial 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 to amend the laws for
the benefit of all stakeholders. Tax advantages include:

" 07"tax on import-exPort(4% fee on invoice applies on sales to Georgia fromFlZand vice
versa)

* 0% on VAT
u 0% tax on profit
* 0% tax on property
o 0% tax on dividend

,i.4 ! c Q t\{_L-i"iS ia}i",:li

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<et
which are investing in year round products that can attract year round demand. Such products
include:

Spa, Health & Wellness

Conference, Event and Banqueting Hall
Sport and training facilities

Gambling
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With the increasing investment and proiect developments in Batumi hospitality and leisure
sectors' products that offer year round entertainment options should increase demand for the
region as a winter destination and encourage greater air capacity over the winter periods,
Furthermore, as new hotel developments open the manatements will in turn push supply chains
and logistics to improve access and traveller capactty.

.t.: JNl'*s.NA Iiq}NAl "f$uR}si,,t IN $il#i\stA
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The development of Georgian tourism over the last decade has been dynamic. lt is no longer
a destination for domestic visitors, vacationing on the seaside, but an increasingly competitive
destination for the CIS and Middle Eastern tourists, The number of international arrivals to
Georgiacontinuedtogrowin20l3, up22%ytyto5,4mln.Accordingtothedatapublishedoy
the Ministry of Internal Affairs, the number of international arrivals to Georgia in 2014
amounted to 5'493,492 international arrivals with a2.9% growth rate compared to 20 13.

36% 38%

40%

o%

2005

I Arrivals *owQ6eygh f21s

Chart 7: lntcrnotionql Arrivals to Georgia
Source: Ministry Of lnternol Affoirs

Annual international arrivals to Georgia posted srronggrowth at22%ylyin2Ol 3, even though
growth 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 2013, and Turkey, Armenia, and Azerbaijan
continue to hold the largest shares at3O%,24%, and 20%, respectively. Turkey disappointed
last year' Partly as a result of the weal<er Lira and political uncertainty. ln20l4, a rebound rn
visitors from Turl<ey occurred and overall, Turl<ey growth came in at30% in 2013 vs 39% rn
both 20l2 and 20 | l. on the other hand the introduction of direct flights to lraq boosted rhe
numberof arrivalsfromthiscountry. ln20 l3theirnumberstood at4l,23g,a49T"increase
over the last year. The table below indicates key source markets for Georgia between 20 | |

and 20 | 3.

tt ?015

cusHMAN & WAKEF|ELD I VERTTAS BROWN 20



PREPARED FOR NO I IYISVANI: STREI], BAIUI.-1I
SEPTEMBIR 20 I 5

Country of Origin

Turkey

Armenia

Azerbaijan

R uss ia

Ul<raine

Poland

lsrael

tra n

Germany

Kaza l<h s !a n

USA

lraq

Greece

Belarus

Uniced Kingdom

Table 7: Deueropmenr Of Arrivols
Souice Ministry oflnternol Affoirs

20t3

1,597,438

| ,29 | ,838

1,075,857

767,396

t26,797

36,946

?q all

85,598

30,8 | 5

2t,148

26,7 t3

4t,239

22,024

r2,9 | 5

| 6,672

20t4

| 4t( R?l

t,32 | ,500

|,282,222

8 t0,233

t 43,157

46,024

42,t35

4t,747

33,3 t5

28,324

28,t01

2t,757

2l,408

t9,t00

18,492

Growth

-t 6t ,6t 6

29,662

206,365

42,837

16,350

9,078

2,2t3

-43,85 |

2,500

7,176

t,388

-19,482

-6t 6

5,t85

t,820

Growth rate

-t0%

10/

t9%

6%

t3%

25%

-5t%

8%

34%

5%

-47%

-3%

48%

|%

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

by the visa liberation process and the
reintroducrion of direcr flights. In 20 14

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 frorn poland (25%)

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

(Wizz Air), and rhe addition of flights in

the direction of Ul<raine and from Belarus 4g%.

; i ,1 .ii ,,r: ,i'ri..in, i l"r. #tr lil i\Al.Jl-)

Thc seasonaliry of demand is a primary issue for rhe tourism industry, particularly in the coastal
areas' G overnment tourism bodies are actively trying to extend the tourrst season by
encouraging the development of a greater diversity of prooucts,

The growth rate slowed on an annual basis, especially in the last 4 months of the year, dropping
to l3% and 5% in November and December, respectively, Generally, tourism starts to rise in
March, and the Peal< season from April to october accounrs for 67%of all foreign arrivals. The
statistics for the Past 5 years demonstrate that the most popular season among international
touilsts is summer.
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According to the Georgian National Tourism Administration a total of 60.3%of visits included
at least one overnight stay and 40.7% were day trrps.

Out of a total of visits, 69% were repeat visits and 3l% of trips were for the first time. Mosr
of those visiting from neighbourint countries have travelled to Georgia before, The highest
share of rePeat visits is observed among residents of Azerbaiian (89%). ln contrast, a larser
share of European visitors came to Georgia for the first time.

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

International visits are mostly undertaken for holiday, leisure or recreatton purposes (37%).
Other frequently observed purposes include visiring friends or relarives (26%), transi t (17%),
shopping (8%) and business/professional trips (4%). only 8% of visirs were for other purposes.
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Map 3: Most Visited Destinotions
Sot'rrce:6NTA' cushmon&wokefietdlveritosBrownconsu/tingservices 

The most frequentry used form of
accommodation is hotels (43%). Slighcly more chan a third of tourists (34%) reside at friends,
or relatives' private aPartments. Over 45.8% of international trips are to the capital city of
Georgia, followed by 4l% of trips to Batumi. Other destinations register a lower number of
visits. Combining the tourist numbers of Guria and Adjara, located along the Blacl< Sea Coasq
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adds up to 465% of the total international travellers, indicating the predominance of beach
tourism among foreign visitors to the country.

: $ l:}SNiilST!il T*ilRISM iNJ GRSRffiIA

Visitors' averate 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 spent 2
nights on average away.

Domestic visitors most often travel for visiting friends or relatives (VFR) (45%), followed by
15% qf 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 (i%) and visits to second home (4%), The most common desrination was Tbilisi,
25% of domestic trips were to the capital city of Georgia, followed by 8% of 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 setment. Considerably large numbe r (a%) of Georgians stayed
in their own houses, while 8% stopped in their summerhouses.

:}.$ C$NCTtJS$$NS

The Georgian economy Post 2008 crisis has recovered with stable economic grovwh indicators
throughout the years 20 | 0'20 14, however, more recently during 2ol4-zol 5 Georgian exporrs
have fallen dramatically. Georgia is a naturally beautiful country and is positioned as a hub within
the region for tourism activities. With the Georgian currency (lari) continuing to depreciate
against rhe Dollar, Pound, Euro and other regional currencies during the end of 2014 and into
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 rne
need to expand the advertising of Batumi as a regional conference venue and tourist resorr
and we view the development of tourism in the country positively. The majority of tourism
demand in Batumi and generally throughout Georgia is concentrated over the 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 Georgran
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.

rvr,qhiyUT DCliggE
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Georgia js a country of homeowners. In 1992, the government transferred ownership of
dwellings to residents by decree, which was carried out by rnunicipalities charging citizens only
a transfer tax. As a result, home ownership in Georgia is one of the highest in the world. The
speed and scale of the privatization programme was such that many Georgians became
homeowners without having tlre capacity to fulfil the obligations of ownership, The majority of
residential stocl< that was constructecl during the Soviet period is nearing obsolescence, whrrsr
the more recently constructed apartments are modern and in good condition, butwith mixture
of quality and price ranges on the market.

Therefore, a significant share of future denrand on the housing marl<et will be replacement
denrand, as new constructions will gradually have to replace obsolete stock.
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Chsrt 9 : Populotion Growth
Sourre: Natrono/ Stotrstirs Offlce of Gcorgio
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After two years o{ negative growth in 2007 and 2008, the population of Georgia has been
increasing since 2009, albeit at a slow pace and with a slight drop observed in 2013, As of 2014,
the total population now stands at almost exactly 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 country.

Georgian real estate agents and operators are unanimous in expecting that the overall
residential proPerty marl<et will follow a positive trend of development in 20 l5 and thereafter.
However, the drarnatic trowth, which was characteristic of the pre-crisis period, is lil<ely to
slow, although rhe pace has been picl<ing up in the last two years.

The positive growth trends are lil<ely to be distributed unevenly throughout marl<et sectors.
Developrnents with strong differentiation, unique location, high quality and higher-end concept
are however expected to experience price growth.
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ln order to assess marl<et trends in rnixed use

assessed the nearest conrparable marl<et which is

:i.:i U,.I\TIJI'{i RilAN." I:STATI

The marl<et 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 apartmenr 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 | ,008,244 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 (2006-2012):

SEPTII1BER 20 I 5

developments in Batumi, Georgia, we have

the Batumi estate marlcet.

*e Residential * Hotels Other

Currenc Real Estate Stocl<

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

* Low class- 24%
o Middle class-32%
* High class-24%
* Premium class-20%

The city is divided into l3 administrative units. Despite the fact that they 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:
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High-rise residential buildings are mostly located in the coastalarea 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- l5%) are depreciated or their
operarional period is over. Newly built residential buildings belong to rhe multi-storeyed
cateSory,

The total number of residential buildings in Batum i according to the 20 | 3 data is 83 | from
which dwelling space in total is 1,757,780 sqm, almosttwice as much (42.6%) as compared to
2012.
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Total construction area (square nreters) accordirrg to the Permits lssued in Adjara (2009.2013):

SEPTEMSER 2OI5

Residential

Hocel

Other

Total

foble 8i Constructio n Areo (2009-20 I 3)
5ourre Mrrrstry ol' Eror onty o|d Fittonce

ri'i.jiir..lt:i

Disrance lrom che sea 600 mecres

Price for sale

Baramstrvill Srr

500 merres

$2,000 - 92,500 per 5qm

White [r-arne

?32,408

| 58,r24

| 45,602

536 334

456,2t6

3t.t5l

| 23,07 |

6 | 0,439

654,832

406,431

377,792

|,436,062

92,000 per 5qm

lo be confrrrned Whrce {rarrre

Tob/e 9r 5e/ected re sidentiol properties in Botumi
Sorrrc Crshnrcrr & tNokefteld I Vertas Brovt Consu/lng Serv<es

Vazha-Pshavela Str

500 men'es

From $ 1,500 per Sqm

Black lrame

Rustaveli Avenue

400 metres

$l,800 - 92,000 per Sqm

White {rame
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Furcherresidencialbuildingsareexpectedtocometorhemarl<etin l-2yearscime Inreality,itislikelytharmuchofthissupplywillnotbedeliveredbyirs
scheduled dare Most of the upcoming residential supply is upscale and rs located in the central part of Barumi near co the seaside promenade Apart from
the newly consttucted aPartment blocl<s' the ciry is also undergoing the regeneration and reconstruction process, so the current eiconomy class housing is
getilng converted rnto the ups(:ale living space

The total volume of residentral space under construcrion in Barumi amollnrs to 442,365 som

Iob,e 10, Selec(ed residedtio, under conrtruction in Botumi

Vazha-Phsavela Sn-

500 merr es

Ninoshvili 5rl

300 metres

Ninoshvili Str,

| 00 metres

$800 - 91500 per sqm

White lrame

Ninoshvili Stl

| 00 metres

$ | 300-$2500 per Sqm

Shell and Core

Ninoshvili Srr

100 merres

$3,500 per Sqm

Shell and Core

SEPTEMBEA 2OI5

Nrnoshvili Srr,

| 50 metres

$4,000 per Sqm

Shell and Core

From g | ,500 per Sqm 9800" g | ,500 per Sqm

To be confirnred Whrce {rame
5orr r c fushm on & Wokefteld I Veutos Bt o\rr Coil su l0ng Ser vr(es
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Babillon Tower is located along the "first line" of the Batumi seaside, in the resort area of the city. The
residence tower will enjoy spectacular views over the sea, mountains, harbour and city and boulevard,
as well as each hotel room from a private balcony. This aspect is being capitalised upon in its marl<eting
activities' Being an iconic architectural development (a 47-storey r70-meter high tower - the highest
in the country), the concePt of the Babillon development will benefit from visibility to mosr tong
distance traffic, most Parts of the resort area is well as to the Seaside Boulevard.

Planned to be completed by the end of 20 16, the largest mixed-use development of Batumi will feature
a large range of community facilities and utilities, sucn as:

* An upscale 4 star hotel with l6g guest rooms
* Trade center
u 54 | residential unics
u Casino (3 30t Sqm)

" Swimming pool
o 24 hour security service
* Restaurants & bars
* Second home leasing service
* Fitness and Spa

u Laundry

The rcsidential units (only apartments) vary from studios to duplex lofts and penthouses. The
developer is targeting to achieve the premium sales prices. currently, prices for apartments in Batumi

uzere ban...,r.tV}:2, dilindeli 
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range between 800 to 1,500 USD per square metre, however the upscale projects like Babillon, Belle
Vue Apartments (Hilton) and Palm ResortApartments (Kempinsl<i) rates range between 2,500 to 4,000
USD.

lii. i"l't""' '

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

Thc proiect consists of 6 blocl<s; out of these the first block is already consrructed, housing 36 apart
hotcl Suestrooms. The sccond blocl< will comprise 83 residential units. The business apartment srzes

(50 units) vary between 50 and 120 Sqm, with the luxury apartments (33 units) ranging in szie from
100 to 380 Sqm, Additional facilities include:

'Casino
. Spa Centre

Rcstaurants and bar-s

, Swirnming pool

The sales process actively starced in 2014 and the

comparable is offering apartments only, and is not

A prestigious tnixed-use hotel, residential and retail development, comprising a l9-storey 247-room
hotcl with a "Sl<ybar'" The project offers the year round activities such as Casino and Spa and wellness
centrc. Thc Belle Vue Batumi Residence (ll4 units), are currently achieving the highest prices on the
marl<et - 4,000 USD per Sqm for a shell & core delivery condition. All prices quoted exclude VAT,

The size of the units range from 98 to 145 Sqm, combining several apartmenrs is also an option,

cusHr..lAN & wAKEtlt.LD I VER|TAS BROWN 3?
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At the time of writing this report approximately 40% of the total residential units have already been
sold' and the rates achieved are higher than the current aslcing price. The buyers are mainly members
of Georgian Diaspora in Russia.

A "podium" of high srreer retail accommodation sits below two
F&B facilities.

towers providing a mix of retail and

i}*i\i",.\ it..$.T'tjrYl, sAT l-lt{ I

Located near the alphabet tower of Batumi, the 43-story Porta Batumi Tower features cusrom-
designed residences for families with sea and mountain views. According to Burcin Karagoz, Sales and
Marl<eting Manager, Porta Batumi Tower offers clients a 6,500 sq. merer two-story parl<ing area,
elegant' spacious, modern residences of studio, two and three bedroom flats as well as twelve
Denthouses.

Porta Batumi Tower houses residences from 38.5 to 95 square meters, while penthouses cover 172-
354 square meters and the prices vary according to area and views. For instance the starting price per
square merer is $ 1,300 and goes up to g2,500, while the penthouse costs from $2, 150.

Construction worl<s started in February 20l|4 and are due to be finalized by June 20 16.

I .i ,; i. rj i.r na,:l.j

The residential marl<et maintained its positive performance in recent years, bacl<ed by economic
fundarnentals and a return of confidence in the marl<et, although the growth in prices might oe easing
due to high levels of future supply. The largest share of demand is focused on middle (57%), economy
(46%)and upscale (33%) segment. With the picl<-up of residential construction since 200g, sales have
grown dramatically with around 5,000 units sold in 20 | 2.
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Volume ol sold r=sldenrir space
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The residential property marl<et along the Blacl< Sea coast and particularly in the area of Batumi is

considered to be over supplied with low-guality apartments. Newer developments however, sucn as

the proiects lisred above, are generally achieving higher prices. However, caution remains on the pricing
side and with greater supply of quality residential schemes, pricing will have ro become more
comPetitive to balance the supply and demand equilibrium. The table below summarizes the project
asl<ing prices for selected comparable schemes to the proposed development.

0 40{r,50% 3.r0%
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Hilcon Batumi

Kernpinski (Palm Apartrnents)

Babillon Tower

Drearnland Chakvi

Porla Batumi

Toble I l; Set Of Competitive Developnrents
Source: Cushnton & Wokaftetd I Veritos Brown Consu/ting Services
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$4,000

$3,000

$2,s00

$ t,300
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Shell & Core

White Fratre

Turn-key

Turn-l<ey

Shell & Core
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Tahle l2: Hotel Supply, Georgra
Source: Notlono/ Stotlstics Office of Georgio
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The hotel marl<et 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 supply most
relevant to the proposed Hotel" We examine the regional and local hotel supply, the level of
international branding in the Batumi Region and the rate performance of hotels,

4 i i-{{} f i:i slirr,}L\.

For the PUrPose of the report, we have tal<en into consideration hotel market data provided by official
bodies and the resulcs of our own interviews with local hoteliers, developers and hotel operators,

We have ordered the statistical data from the National Statistics Office of Georgia (attached as an
Appendix to this report); according to these figures by 2012 (latest data available) there are 777 lodging
facilities in total in Georgia of which hotels accountlor 54,5%. Based on the same data 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 in 2007, by 20 12 rhis had increased to 777, an increase of
over 129% in the number of establishments and an increase of 97% in the number of beds. The actual
number of hotels has increased from 276 in 2007 to 424 in 20 | 2, a 53.6% increase. The following table
highlights these growrh figures.

ff:AIi l( LJ Flfil: F. * f: Aiil0M $il)AT{fJ h,l

UI rA#,tl,5F{i'JlxNTS
NUMBIII}. OT II#TI,L$ ilJlJFjff i:lj{ Q[: y'tl.)t

339

353

386

467

6t6

777

276

239

220

332

334

424

| 6,704

17,573

18,741

2 | ,086

3 3,029

According to the same data, Adjara region (the main comparable marl<et for the proposed project)
had the largest level of supply within Georgia. In 2012 Adjara had a total of 201 accommodation
establishments, uP to 26% of the overall supply in the counrry. This has increased significantly, with the
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 201 3. The difference in figures, as
explained by both entities, is caused by the difference in methodology and approach to the calculation,
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According to GNTA, Adjara region boasts the largest number of Beds. Hotels account for 54% of the
bed capacity' followed by family houses l7%, and guesthouses l3%. With the increasing number of
visitors' medium-rerm demand is already outstripping current supply, Consequently, it is expected that
the supply of accommodation will increase considerably to l<eep pace with demand,
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When developing a financial forecast it is important to note those existing hotels that comDose rne
current 'comPetitive set'. This is the existing marl<et that the project needs to compete against and it
is in these hotels that the potential guests from this development will be staying at this time. our
analysis is based upon current bedroom pedormance indicators of occupanc/, 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 anc
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 categores:

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

0 I Erttit 2015
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While the level of growth of supply within the area has been considerable, this growth has
predominantly been in independent and domestic brands, with the location of international brands
being a smaller Percentage of this increase, International brands tend to locate first in cities or areas
of high demand and good access,

The international brands in Batumi, for example, include Hilton, Kempinski (under construction),
Swissotel (under construction), Divan Suites, Radisson and Sheraton. The Holiday Inn prolect rs

currently on hold with construction yet to start, There is however no presence 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 and 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 internacional hotel franchise operator combined with a hotel
manatement contract on a yearly rent based agreement, International brands have very strict product
and operating standards and will have high expectations of construction and fit-out. International hotel
companies will not only bring business to the hotel, but their particular brand will also provide a

PercePtion of high level of quality and a premium on residential units being developed within the resorr.

When developing a financial forecast it is important to study those existing hocels that compose the
current'competitive set'. This is the existing marl<et that the new hotel needs to penetrate and take
business from. lt is in these hotels that the potential guests from this development will be srayrng at
this cime. Tal<ing into consideration the location of the property, the current existing market, as well
as intended positioning of the hotel, we have identified the main competitive hotels in the region below;

SHERATON HOTEL was built in 2010 and offers 202 guest rooms including 26 suites. The hotel is

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

one main all-day restaurant - Sunflower offering 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 and banouet
facilities the Grand Ballroom with portable walls, 6 Drivate
meetrng rooms can accommodate l0 to 1500 persons for
any lcind of event. The conference rooms are well
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 packages for corporate clients and those
seel<ing retreat from the capital's busy life.

RADISSON BLU HOTEL is situated in a prime city location, on I Ninoshvili Street right opposite the
Opera House with excellent hotel and branding visibility. The hotel has l68 guest rooms. The size of
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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 the ground
floor, and Clouds Restaurant & Bar on l9,h floor with spectacular views of the Blacl< sea and City Scape,

The Grand Ballroom spans 350 square merres, 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 meetings"

The hotel offers branded Anne Semonin Wellness & Spa

Cencer, 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 firness centre.

ROOMS AND SUITES

Both selected hotels offer no less than 5 room categories - mainly presented by standard rooms and
followed by deluxe rooms and different categories of suites including junior, executive and presidential
suites, Standard rooms Drevail in the room set of all the hotels.

Selected hotels provide guests with a wide range of room types and suites. Sheraron offers 26 suites
and Radisson counts 2l suites. With regard to the total room stocl< of the hotels, we see that the
share of suites is from 125% to 13% o'f the total number of l<eys.

With regard to the room size, the hotels offer standard rooms of 25-35 square merers, which is in line
with the standard international 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 buffer breal<fast and a number of other
restaurants and lobby bars. Buffet breal<fast in the selected hotels is around $20 and usually is included
in the rate.

CONIERENCE FACILITIES

This is an imPortant parc of hotel facilities in Batumi. Apart from serving the business needs of
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 l00covers
upwards. Hotels reported that this business is still significant though it rarely transfers into room sales
as most guests live locally.

Conference and banquering space is playing an important role in the city and rhe hotels are trying ro
offer flexible meeting space that can facilirate social and corporate events.
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Hilton Batumi

Holiday Inn or Crown Plaza Batumi

Swissotel Batumi

Kempinsl<i Batumi

Babillorr Tower Baturni

i {:}}. ..eii-

Toble l3: Pipeline Hotel Projects
Source: Cushmon & W okefleld I Veritos Brown Consultlng Servlces
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247 Luxury

180 Upper middle class

| 80 Luxury

232 Luxury

168 Upper middle class

ir,l$?

20 t5

On Hold

2016

On Hold

20t 6

Hotel develoPment in Batumi is focused on the upscale and luxury hotel markets ano strong
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 market to truly develop and
for rates to grow. 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 rs

achieved.
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The following section benchmarl<s the bedroom performance indicators of the defined competitive set
and analyses the weel<dayiweel<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 hotels

Performance only (Sheraton and Radisson in Batumi) and hotels with similar performance on the Black
Sea coast in Ul<raine. We presume this will showcase the overall demand for the hotels of relevance.

Batumi offers over 200 properties (hotels as well as private apartments), Taking inro considerarion the
opened 5 star and luxury properties within the city (inclusive of Kobuleti) five properties should be
considercd 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 approximate yearly
occupancy rate of 45%.

Sheraton Batumi has 202 rooms and is a marl<et price follower with approximately USD ll5+ room
only rates within the low season and USD 205+ room only rares within the high season. The hotel has
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an occuPancy-driven stratety and does not implement DoW rates. The yearly occupancy rs expected
to be higher than the Radisson,s at the expense of the ADR.

Intourist Palace Batumi has 146 rooms with no crear rate strategy.

Divan Suites Batumi has 65 rooms which are newly opened in 2014 and the hotel room rares are
positioned approximately 30% below the Radisson, The hotel is popular among Turl<ish visirors (Divan
is a Turl<ish brand) and due to small inventory remains fully or nearly fully bool<ed within high season,

Georgia Palace Hotel - located in Kobuleti, with no clear rate strategy and expecred low yearly ADR
with high occupancy in high season.
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48.3%

48,5%

34j%

$ 129,30

$ r40.05

$ | 06.20

$62.s0

$67.88

$36.6s

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 ol 4g-49% yearly average.

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

As a resulf of occupancy and ADR movements, RevpAR increased to $67.9g by over $5 in a
year.
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5easotrality is an imPortant indicacor of che business Inix the subject property is likely to have. k also impacls a hotel's seasonal staffing requirements, The
following graph highlighrs che monchly pattern for the hotels in the competicor set As part o{ our demand analysis, we look into seasonality in order to
deteTminedemandpatterns Thedacaanalyzedinthechartbelowisthatof 20|3,Wealsoprovidethedetailedinfoon20|2-20|3performanceindicatorsin
the followine table
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u Characteristic to the resort destinations, thar are summer
oriented, the graph illustrares that the high season period is

through June to September, peaking in Augusr at around 85%
occupancy, Coinciding with occupancy levels, ADR reaches ics

highest level in July-August, due ro a large share of holiday and
MICF travel for these months.

* Occupancy drops significantly in October through rhe nexr
summer season, the biggest dips are in December and January,
traditional holiday periods when even the corporate travel cannor
keep up the rate. ADR {alls by 45% from the high season levels

e The shoulder months per{orm relatively scrongly, still reaching
30-40 % occupancy rate.
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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 setments would be the most
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 markec segment is typically pacl<aged based either half board or full
board with an averate length of stay of ten days, July and August are the two busiest months on the
Batumi coast for this business. We anticipate that the proposed hotel will also compete for this leisure
busi ness.

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

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

The GROUP MEETINGS MARKET segment comprises room nights generated primarily by
associations, corPorate and public sector, Corporate meetings typically occur during the mid-week,
although certain sales or team building events are now occurring 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 been a very successful strategy
for hotels worldwide. Some of thefour and five star hotels in Batumi have been successful in attractrng
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 marlcet, and 80-85% leisure FIT market anc tour
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 market for the shoulder and low seasons.
Accommodation escablishments with gambling facilities also benefit from year round demand from
neighbouring and middle-eastern countries.
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Based on the marl<et assessment Cushman & Wal<efield I Veritas Brown recommend the following:

o 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 relativef h[haverage customer spend can be captured, but also during winter months there will be increasedattractions and facilities compared to the existing Batumi oiferings for guests to stay;; the proposeddevelopment;

" According to the current Batumi city development plan the site will have no form of development inbetween the site and the Black sea (app-roximately' 100 metres from the site). The site is thereforeconsidered to be prime rear estate with'"first rine sea views",

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

* With strong support.from the Georgian ministries responsible for tourism and economic development,combined with bacl<ing from the local Batumi authorities, the project has received wide backi'ng andpublicity chrough Governmental channels

s A hotel with a total c-apacity of 203 rooms with three room catetory types. This would enable thehotel operator to differentiate the traveler marl<ets and offer difflrent'roor pioau.t, to different
demand segments, thereby maximizing averate dairy rates and rooms revenue.

" I 1.8 unit apart-hotel comPonent which will be complimenhry ro the hotel development and residenrial
sales will benefit from the recognized grobar hotel brrnd ani amenities.

" 47 | Residences with sal.e prices varying from $ | 500 per sq.m ro $2500 per sq,m, shell and core, TheResidences will have facilities such as miagazine retail shops, rotaling l,3gi sq.m.

* The apart hotel comPonent will also enable the operator to offer fractional ownership or timeshare
membership to global Partners which will smooth ihe demand in the low seasons.

0 g ttttit 1015
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The Batumi site is proposed as an integrated development that will be built on land of approximately
4 hectares, The proposed project development aims ro include:

* Upscale Hotel (203 Rooms) & Conference Center (21287 sq.m)
n Casino (2,887 sq.m)
* Retail (including hypermarl<et 44 retail units, 9397 sq.m GBA)
* Health & leisure center (2000 sq.m)
e Residential units(471),30342sq.mGBAand25,984sq,mGLA.TheResidenceswill havefacilities

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

The suitability of the subject land for hospitality/residential purposes (with additional commercial uses)
is an important consideration affecting the economic viability of the property and its ultimate
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 & Wal<efield I Veritas Brown research team undertook a thorough analysis of the subject
developmenc sice and the surnounding area,

The subject site is located at No. l Mtsvane Street, Batumi, within the 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 prolect
opportunities and/or threats, as summarized in the swoT analysis section.

ii I 1-"{}{.Al {$f.i ANjAI.Y$$S

According to the documents provided by the Client, the total area of the subject site examined in this
rePort equates to 38,525 square meters. The site is located on No. l Mtsvane Street, Batumi, which
runs parallel to the south boundary line and is the main artery into the city from the west and city
airport, The site's location is well suited to accommodating a mixed-use complex with residential, hotel
and retail comPonents. Close proximity to the sea (so called " 1" 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 blocks with multifamily housing, mainly old Soviet-type
buildings. A few construction sites are currendy active and the mixed-use complex, which will
accommodate a 5x Hilton hotel, residential tower, shopping and casino facilities plus recreational
development, is forecast to be delivered in e2 20 15.

The subject site enjoys an advantageous location with main road access adjacent to the new Boulevard
and high visibility to both traffic flows and pedestrian circulation routes.

The map below provides a general understanding of the illustration of the site in relation ro rne

otat ak qevirdi0in)i beyan ederimr,,1AHr/urooxcoz 0g Ettit?015
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RESORT ZONE TheZONE

CITY CENTF{E
,: rt::
'it:r

ATLAS GTORGIA

AIRPORT

LOCATED oN NO,l |'4TSVANE STREEI BATUMIT

images below provide architectural renderings of how the site would lool< when development is

completed
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The neighbourhood surrounding a hotel, retail or gambling facility often has an impact on the property's
status, imagc, class, style of operation and sometimes its ability to attracr and properly serve a particular
marl<et segment. This section of the report investigates che subjecr neighbourhood and evaluates 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

tuesthouses, as well as gambling facilities and residential property. The site is located along tne so-
called "new Boulevard of Batumi" in the main resort part of the city. However, old-style building

Patterns remain rhroughour che area, mostly represented by out-dated residential stocl<. lt 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.
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In the SWOT analysis below, we present our assessment of the relative strengths, weal<nesses,
oPPortunities and threats of the subject site tal<ing into account the proposed hotel, residential, casino
and retail development.

Strengths Weal<nesses

&

$

)trong government 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 isrance traffic;

Turnl<ey delivery of residential
aPartments

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

Location close to Batumi international
atrDort.

Opportun ities

Popularization of Batumi as a global

tourist destination, including
development of international
transporr linl<sl

Lacl< of competition in the quality

hospitality, dining and leisure

opportunities as well as the retail
segment

The development of gambling as a

power{ul source of demand;

Development of nature, all year,

hinterland resorts, due to favorable
sem i-troDical climate;

Development of programs for
cooperation with neighboring

countries

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

Armenia, Azerbailan, Middle East,

Efficient phasing, which will provide
economic and market flexibility for
the project.

Poor regional and international
transport accessibility;

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

period.

Weak domestic demand due to more
attractive foreign resorts;

Relatively larte disrance (long wall<)

to the Batumi city center

Weak sales rate in comparable
proiects in the area.

Threats

I

*
Political instability of the country;
Possible limitations in gambling

development potential social

tensions due to development of
gambling and casinos in Ajara;

High degree of competitive pressure

from hotels in the immediate area,

including internationally branded

ProPerttes
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:

Increase in residential real estate
competition.
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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, retailand entertainmentfacilities, spa, fitness, beauty salon and casinos. The development should
be upscale and will leverage the aspects of che conference and gambling provisions to 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 good
accessibility from the site into other areas of Batumi. The site is therefore considered to be orime real
estate with "first line sea views", We are therefore of the opinion that the development will be
actractive to a wide range of demand segments and can command strong pricing for both hotel room
rates and facilities, conference and events, and for residential prices per square metre,

Batumi is a city undergoing reteneration and the skyline is changing with numerous residential and
mixed use developments. Whilst there is a considerable amount of upscale and luxury hotel
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 market should be absorbed by the increased demand from the
incernational traveller marl<et.

MAHI\,1UT DOKGOZ
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The following section details the concept of the Atlas Hotel Development. We have based our
conclusions on evidence taken from our competitive market analysis, site analysis and information
provided by che Client, We have been advised that the proposed development will comprise:

u Upscale Hotel (203 Rooms) & Conference Cenrer (21287 sq.m)
* Casino (2,887 sq.m)
* Retail (including hypermarl<et 44 retail units, 9397 sq.m GBA)
* Health & leisure cenrer (2000 sq.m)

" 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 88,988 sq.m

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

* According to the curren( 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 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 suited
to real estate develoPment characterized by residential, retail, casinos and hospitality.

A majority of the residential apartments according to the current architecture and
construction design will have spectacular views over the Black Sea and that 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 facilities are in demand in Batumi with an average events capacity of
approximately 500 guests. However, assuming chat 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, it is suggested to allocate up to 2000
square meters of conference and events space, designed with a flexible layout.

The Hotel will 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 corporate and leisure marl<er subject ro
the strength of the anticipated hotel brand. Having analysed rhe current and future real estate
marl<et segments in Batumi, we believe that a multifunctional complex with luxury hotel and

CUSHMAN & WAKEFIETD / VERITAS BROWN
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Junior Suite

Executive Suite

Total number l<eys
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serviced aPartments with extended facilities, shopping centre and casino will be most suitable
for this location.

* The following table indicates a summary of facilities thar our analysis suggesrs will be required
for the upscale hotel and the residential units:

67

24

l2

35 Sqm

50 Sqm

70 Sqm

203

l+0 Flat

l+ | Flat

2+ | Flat

2+ | Duplex

3+ | Duplex

Total number of units

43

& t i""i*"t[1. tili\cflPT

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 the main lobby
and separate entrance if possible. The entrance to the hotel needs to create an appropriate sense of
arrival for an upscale hotel - we recommend a light and spacious lobby, with a quiet touch of
sophisrication.

t43

t76

4

q

471

zere Dana
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Reception and checl<-in desl<s should be created with the latest technological features There should
be signs from the main entrance to the hotel's lobby bar and resraurants. A luggage room should be
located on the ground floor. The overall design of the interior should be discussed with the hotel
operator, where possible

We believe that the proposed number of 203 guest rooms is optimal for the location. The ultimate
sizing and the layout of che rooms depends on the architectural design and the future hotel operator's
rcquirements, however, based on the general marl<et standards we recommend the following
approximate splir:

167 Dcluxc rooms ar approx. 35 Sq.rn;
' 24 Junior Suites 50 Sq.m;

,, l2 Executive Suites 70 Sq.m;

As an upscale hotel there is no "standard room" in the hotel and all rooms are classified at a luxurious
level, The majority of rooms should be deluxe category with approximate size 35 square meters, which
will satisfy the majority of demand lil<ely to come from corporares, high-end MICE guests and leisure
grouPs.

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

CUSHIYAN & WAKIFIEI.D / VERII A5 BROWN
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We believe that l8% allocation of suites within the total room count will be adequate and above the
existing marl<et. With a room count of 203 we would be cautious about adding a higher mix of suites,

'..i.li I i: i:lir\.i:P1Ar,:l

Food and beverage outlets in the hotel need to be of the highest standard and we suggest a main
restaurarlt offcring approximately 150-180 covers thatwould be the main breal<fast room (buffet style).

[4AHI./|'JT DOKGOZ
0 I Erirjt 2015

CUSFIMAN & WAKEIIELD / VERITAS BROWN



PREPARED FOR NO I I'4TSVANT: STREEI. BATU[.4I SEPTEI.4BER 20 I5

Main Ballroom- 1500 square metres, partitioned into 2 smaller rooms if necessary;
Conference Room - 300 Square metres:

Various Meeting rooms/boardrooms - 5-8 rooms ranging from 25 to | 00 square metres;
Pre-Function are, toilets and cloakrooms.

We suggest to allocate all meeting and banqueting facilities in one of the hotel's wings and dedicate 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 kitchen adjacent to the
conference centre for preparation and hot box storage

$ i R,[$1i.-rtl.] f :4,_" {:t)i\t:ilpT

To determine the suitability of the residential component for the project we were guided by the
following facts and observations: -

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

The proposed sice benefits from its proximity to the seaside, major transportation routes, anc
maturing infrastructure in Batumr;

Residential facilities are characterized by a shorter payback period than most other real estate
concePts;

There is the possibility to offer timeshare and fractional ownership of rhe apartments throutn
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 the
long term asset value is maintained without through efficient use of owner's sinking 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 | units in total) has been designed in such a way as to minimise
risl<s associated with low absorption rates. Whilst the residential sales volumes can be volatile,
responding to fluctuations in debt interest rates and to country specific rislcs, sensible pricing
assumPtions Per square metre will be made, it is forecast that consumer demand for the residences
will lead to strong internal rates of return on the prolect,

{i 4 $1,':l'Ai:. C*}:f*Nil|\,JT

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
| 2m x | 2m 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 to comply
with the request of the individual shops, although this is easily achieved with the open plan internal
envelope suggesced. Unit sizing's suggested are in line with basic rarget occupiers'scandard
requirements, with (he standard leasing arrangement being on a'Gross Internal Area (GlA)
arrangement. Floor slab strength should be specified at 7KN/m2.

s

s

s
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The shop cenant'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 targeted
occupiers can operate with heights of at least 3,5m,

The developer normally completes the retail unirs up to the poinr of a shell and core srandard 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 fitting and
stocl(int out with products. The shell finish in most retail facilities will include the structure, the
weatherProof envelope, floor openings (if any) and the supply of capped-off mains and electrical
services. Generally the shell finish includes terminated mains services connections including water and
drainage (for F&B units only), electricity and interfaces with the communal fire and security systems,
including capped sprinlder system connection, lt is typically the responsibility of individual tenants to
arrange for their own connection to the telephone network, 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 target occupiers with the
specifications and area chat they require, rather than fitting round existing unit sizes. Having the right
space will enable them to operate effectively, strengthening their business and therefore the reliability
of the lease,
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There are currently nine casinos in Georgia - three in Tbilisi, reduced from l8 when the gaming duties
were subscantially increased in 2005, and six in Batumi, Three more are planned for the Hilton hotel
and the Kempinsl<i hotel as well as the casino at the Babillon Tower.

Gaming is prohibited in the following bordering countries:

* Russia

* Turl<ey

* Azerbaijan

As well as in all high-income countries of the Middle East and Ukraine and Syria from where a significant
number of tourists come from.

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

* Attractive gambling business legislation

" Attractive investment climate
* Liberal visa regime to regional countries
u Gambling being prohibited in neighboring countries and particularly in Turkey
t Stront connectivity with the airport, sea port, railway and international border
* HiSh level of security

" Low and stable gaming duties
* Low, consistent and easy to administer taxes

Terctime edilmek Lizere bana verilen

olarak qevirdi6imi beyan ederim

MAHfvluT DOKGez 0 g Eyttit 2015
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" No payroll, social insurance or capital gains tax

" No wealth tax, inheritance tax or stamp duty
* Foreign-source income of individuals is fully exempted
s Strong political commitment to low and simple taxation
* VAT lB% & Corporate lncome 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 the first

l0 years of operarion, This license is not tranted until the hotel is open,

A summary of SWOT (Strengths, Weaknesses, Opportunities and Threats) analysis of rhe casino
marl<et in the Black Sea coastal region is summarised below:

Strengths

* Casinos are a major all year round
attraction for borh international tourists
and locals - which positively impacts on rhe
development of the tourism marl<et

* Rapid increase and continued growth of the
tourist inflow from countries where
gambling is prohibited - especially Turkey
and Azerbaijan

* High propensities to gamble in surrounding
councnes

+ Strong government support
* Gradual simplificarion of the visa regime

from neighboring countries
u Tax exemptions for hotels with more than

100 rooms

Opportunities

* Create a new culture of leisure and
gambling consumption as part of the resort
mtx

o Attract a broader visitor demographic to
increase dwell time

" Provide carefully managed and concrolled
gambling

o lmplement responsible gambling policies
and procedures

u Deliver exceptional customer service,
driving loyalty and repeat visits

* Attract an operator with international
exDertise

Weaknesses

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

c Potential over supply of casinos
* An evolvint regulatory framework
. Long term political support unknown

Threats

* How long will government legislation
provide special treatments to the casino
sector

. Over supply of casinos
* Chantes in duty and tax rates
e Limitation on gambling stakes and machine

numbers
* Tight regulatory control

" Change in availability of flights to the region
from key destinations

CUSHMAN & WAKEFIELD / VERITAS BROWN
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Based on the Cushman Wakefield I Veritas Brown l<nowledge of the Georgian real estate market and
the detailed marl<et research conducted by the consultancy department of Cushman Wal<efield 

I

Veritas Brown into the proposed site location, financial analyses and market 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 of
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 suited
to real estate development characterized by residential, retail, casinos and hospitality.

With scrong suPPort from the Georgian ministries responsible for tourism and economic
development, combined with bacl<ing from the local Batumi authorities, the project has

received wide bacl<ing and publicity through Governmental 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 ro grow.

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 stronter
year round hotel room occupancies

The proposed concepts to develop a hotel, conference facilities and residential / apart hotel as

well as shopping and gambling facilities will bring efficient synergies for all the components.

The Internal Rate of Return and Net Present Valuations show strong financial indicators for
return on initial investmenr and long term financial stability for the project.

It is planned that apartments will be delivered with an estimated cost per sq,m of $620 (shell

and core). Achievable and competitive pricing averaging $1,500-2,000 per sq.m will ensure an

excellenc marl<et absorotion rate.

Batumi is the second largest city in Georgia and there is a comparative lacl< of quality supply in

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 stront ano
growing demand from neighbor countries, deprived by law of similar gaming opportunities

The Atlas Hotel JSC has an established project management team thar has already finished
successful logistics development projects in Batumi

CUSFII'4AN & WAKEFIELD / VERITAS BROWN
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The following projections show examples of how the pricing could be for Residential sales of
Apartment numbers A30l to A308 and B30l to B 309, The assumprions are rhar the average sale

price are currently $2,000 per sq.m rising to $2,500 per sq.m during completion. These are
estimated sales prices Per square meter and will vary depending on marl<et conditions at the future
time of sale.
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250 | | r,370200)637 65430 45 Direct View

2 00049442 73 5ide view 2 000 2,050 1 0 1,270

Side view 2 000 2,000 2 05042 9537 25A303

48 35 Side view 2 000 2,000 2 050 99,r t8

25020047.85475 57Al05 Direct View

423377 56 Direct View 2 000 200 250 90,945

2004307 374 43 05 Direct View 250 gt qcR

57 Direct View 2 000 250 9 t,590200426369

2004309 376 52.7 5 Direct View 250 I t3 305

250 It3702005837 55830 45 Direct View

2 00049447 73 Side view 1 0 r,270

88 04857 Side view479537 758303

2 00048 358304 42 35 Side view 99 |8
47 854758305 57 Direct View 200 2,t50 | 02 878

8306 r. )u43337.7 55 Direct View 2,000 200
qt q(a20043 053748307 565 Direct View

8308 426369 Direct View 2,000 200 250 9 |,590

527 Direct View 250 I t3 305

A30l co 4309 and B30l to 8309 (in total l8 apartments), the currenr anticipared rotal sale

value is USD $1,784,310,
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Tom Day

Regional Director I Hospitality & Invesror Services

Cushman & Wal<efield lVeritas Brown

No 7l Vazha-Pshavela Ave, Block l0,6th Floor, Tbilisi 0186, Georgia

Mob: +995 577 55 85 77 (Georgia)
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