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Istanbul, Tiirkiye.

Sayin AVRASYA GAYRIMENKUL YATIRIM ORTAKLIGI AS.

Isteginiz iizerine, No.l, Mtsvane Sokagjl, Batum, Giircistan'daki konut imarina iliskin teklif
edilen imarla ilgili degerleme raporumuzu tamamladik. A301 ve A309 ile B30l il B309
numarall dairelerin (toplamda 18 daire) tahmini toplam satis degeri 1.784.310 USD'dir.

Calismanin tamami ve ulasilan sonuglar, séz konusu projenin iginde bulundudu rekabetci
mesken ve rezidans piyasalarinin durumu ve talep &zelliklerine iliskin mevcut bilgilerimize
dayanmaktadir.

Bu tlr bitiin ¢aliymalarda oldudu gibi, tahmini sonuglar yetkin ve etkin yénetime dayalidir ve
bu raporun hazirlandifi tarihten sonralki yakin dénemde rekabetci konumda ciddi bir
degisiklik beklenmedi@i varsayimina dayanmaktadir, Ayni zamanda bolgedeki mevcut
ekonomi haklanda yaptigimiz deferlendirmelerimize dayalidir ve an itibariyle éngériilmesi
mimkin olmayan ani bir ekonomik diisiis veya yiikselis dikkate alinmamistir. S6z konusu
projenin ekonomik émri boyunca maaglar ve di§er masraflardaki artistar oraninda, odalarin,
dairelerin ve diger hizmetlerin fiyatlarinin da, en azindan bu ylkselisi dengelemek amaciyla,
diizenlenecegini tahmin etmekteyiz. Bizim saha calismamizi tamamlamis oldugumuz tarih
sonrasinda meydana gelen olaylar ve kosullari yansitmak amaciyla bu raporu veya tahmini
yillik isletme sonuglarini revize etme yikiimliiliigiimiiz bulunmamaktadir.

Sorularimz ya da yorumlariniz varsa llitfen bizi arayiniz.

Saygilarimizla

Cushman & Wakefield Georgia Llc

Nick Urushadze MRICS Andrej Burjanadze | Miidir
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5 2

| GIRIS

£.1 CALISMANIN ARKA PLANI

No.l Mtsvane Sokadi, Batum, 4 hektar Uzerinde insa edilecek entegre imar olarak teklif
edilmistir. Onerilen proje imart sunlari hedeflemektedir:

¢ Ust derecede bir otel ve ikamet kompleksi / ana bina misafir odalari ve hizmetlerin
sunuldugu yasam, perakende, kumarhane ve saglik spa imkanlariyla apart otel:

No.| Mtsvane Sokadi Batum projesini gerceklestirme siirecinin bir parcasi olarak, Cushman &

Wakefield | Georgia (CW|VB) ekibinden énerilen proje icin bir fizibilite raporu hazirlamasi

istenmistir. Calismada asagidaki merkez piyasalara odaklanilmaktadir:

» Batum emlak piyasasi
* Batum otel piyasasi

Genel imar baJlaminda yukaridakiler dikkate alinacaktir.
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METODCOCLOJ

E

» Projeye yonelik olarak, asagidaki diyagramda gorildugi lzere dért asamali bir yaklasim gelistirdik.

E Konum
e Erisim
> Altyapi

»  Piyasaya genel incelemesi

# Piyasa Segmentleri

# Konsept Gelistirme Tavsiyeleri

< Finansal Modelleme
*  Nakit akisi analizi ve P&L
NPV ve IRR

Asama |: Saha analizi

Asama 2: Piyasa analizi
Asama 3: Proje konsepti
Asama 4: Finansal

Yaklasimimiz danismanlik yaklasimiydi ve bu raporun hazirlanmasi esnasinda birincil ve ikincil
bilgileri kullandik. Bilginin birincil kaynaklari Giircistan'da énde gelen emlak ve ikametgah
gelistirme sirketleri, otel gruplari ve personelleriyle yapti§imiz roportajlar oldu. Ikincil
aragtirma asa{idaki kaynaklardan derledigimiz bilgileri icermektedir:

« Giircistan Ulusal Istatistik Ofisi
» Gircistan Ulusal Turizm [daresi
STR Global

¢ Gurcistan Resmi Sicil Dairesi

&

%

1.3 CALISMANIN AMACLARI
Bu isin yerine getirilmesindeki amaclar asagida ozetlenmistir:

» Saha analizi: imarin planlandi§i sahanin tanimlanmasi (6rn. Sahanin yeri, erisim, etrafindaki

binalarin agiklamasi v.b.)

Piyasa analizi: Entegre bir otel ve ikamet projesi icin Batum'da mevcut olan ve gelecekte

olabilecek arz ve talep konusunda ve ayrica teklif edilen projenin belirli bilesenlerine iliskin

degerlendirme yapilmasi. Ayni zamanda bu talebin &zelliklerini ve talep seviyesinde etkili

olan faktérleri de agiklayacagiz (Orn. Konum, ticretlendirme, pazarlama ve yonetim).

¢ Proje lkavramsallastirma diizenlemesi: imar konsepti, asamalandirma ile ilgili tavsiyelerde
bulunulmasi, optimal  biyikligin  (6rn.  lkamet birimlerindeki  anahtar sayisl  ve
oran/standart) ve projenin ana bilesen ozelliklerinin 6nerilmesi.

¢ Konumlandirma: Tavsiye edilen hedef piyasalaria ilgili énerilerde bulunulmasi ve cesitli
bilesenlerin kartsiminin‘incelenmesi.
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Mali tahminler: isletimsel ve mali performans ile ilgili tahminler hazirlamak ve projenin
kazang potansiyelini yorumlamak; ve

'+ Proje fizibilite analizi: ongériilen projenin mali siirddrdlebilirligini tahmin etmek icin gerekli
olan mali hesaplamalari yapmalk

1.4 RAPORUN YAPIS

Raporumuz sekiz kisimdan olusmaktadir:

Birinci kisim calismanin hedeflerini anlatmakta ve analiz sirasinda kullanilan veri ve bilgi
lkaynaklarini listelemektedir.

lkinci kistm Giircistan ve Batum, cogdrafi konumu, ekonomik gostergeleri ve son birkag yildaki
demografik faktorleri hakkindaki genel incelemeyi icermektedir.

Ugiincli kism Giircistan'daki yerlesim yeri/ikametgah piyasasina genel hatlariyla bakmakta ve
ozellikle Batum bolgesine odaklanmaktadir. Genis dlgekli imarlarin arz ve talep dzellikleri
incelenmekte ve ilgili projeler icin ozellikli vaka galismalari sunulmaktadir.

Dordinci lasim Batum bélgesindeki otel piyasasinin genel bir incelemesidir.

Besinci kisim, onerilen imar igin distinilen sahanin analizini icermektedir.

Altincr kisim onerilen proje konseptini, ana proje bilesenlerini aciklayarak sunmaktadir; érn.
Otel, ikamet, kumar (iki kumarhane) ve F&B tesisleri.

Yedinci kisim mali fizibilite analizini icermektedir.

Sekizinci kisimda sonuglar bulunmaktadir.
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2 GURCISTAN VE I

.

Gurcistan, Kafkasya bolgesinde, Bati Asya ile Dogdu Avrupa'nin kesistidi bir noktada bulunan,
69.700 metrekare buyliklugtnde bir (lkedir. Batda Karadeniz, kuzeyde Rusya Federasyonu,
guneydoguda Azerbaycan ve giineyde Ermenistan ve Tirkiye ile sinir komsusudur, Ulkenin
icinde yeryuz( sekilleri de degisik 6zellikler gdstermektedir. Bati Giircistan'da yerytizii ovalar,
batakliklar, ormanlar ve ilik yagmur ormanlariyla sonsuz biiyiiklikteki kar ve buzullar varken:
ulkenin dogu lasminda yari corak diizliikler bile vardir. Gircistan topraldarinin yaklagik
%40'ini ormanlar kaplamakta ve arazinin %10'u ise Alpler/Alp eteklerinden olusmaltadir. Ipek
Yolu lzerinde bulunan Giircistan, toplami | milyardan fazla ofan bir niifusu birbirine baglayan
onemli elkonomik bolgelerin ortasindadir. 27 Haziran 2014'te AB ve Gircistan, Derinlikli ve
Kapsamli Serbest Ticaret Bolgesini (AA/IDCFTA) de iceren benzersiz bir Ortaklik Antlasmasi
imzaladilar, Bu Antlagma, AB ile Dodu Ortakh§ arasindaki siyasal ve ekonomik baglari ciddi
derecede giiclendirmektedir. Derinlikli ve Kapsamli Serbest Ticaret Bolgesi, sirketlerin,
dinyanin en biylik pazari olan AB pazarina girmesine imkan vererek, Gircistan'a pek cok
ekonomik fayda saflayacakur. Pek ¢ok is firsati yaratlacak, daha iyl urunler ve hizmetler
gelecek ve rekabet glicli hizlanacaktr. AB, Gircistan Hiikiimeti ve isletmeleriyle bir arada
calisarale reformun basarili bir sekilde olmasini saflayacak, mallarin ve sanayinin istenen
standartlara gelmesi icin yardimai olacakur. Giircistan Gniter ve yar baskanlik rejimiyle
yonetilen bir cumhuriyet olup, hiikiimet temsili demokraside secimler aracih@iyla basa
gelmektedir. Kiiresel enerjinin, bilginin ve ticaretin akiginda en kisa transit yollardan birisinin
anahtar baglanti noktasidir. Asagidaki harita, Giircistan'in co§rafi ozelliklerini gostermeltedir.
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Grcistan'da iki otonom cumhuriyet, dokuz bélge ve baskent Tiflis bulunmaktadir. Onerilen
imar Acaristan bolgesindedir. Bu bolge Giircistan'in giineybati kisminda yer almakta olup,
guneyde Turkiye ile komsudur. Acaristan bélgesinin bagkenti Batum'dur ve Karadeniz
bélgesinin birincil merkez ve gegis yollarindan bir tanesidir. Kutaisi havaalant bir saatlik
mesafededir ve sehir (ilkedeki en biiyiik ikinci sehirdir.

2.2 IKLIM

Grcistan iklimi thman olup, yilda yaklasik 1350-2520 glnesli saati vardir. Dort ayrt mevsim de
vardir. Kislar genelde soduk, kar yadish olup; ortalama sicaklik 0 derecedir. Yazlar sicak ve
kuru gecer, sicakliksa ortalama 27 derecedir. llkbahar ve sonbahar iliman ve genelde
guneslidir.

Acaristan bolgesinde ise ¢6l iklimi vardir, Y)l boyunca bdlgeye neredeyse hi¢ yagmur yagmaz.
Képpen-Geiger iklim siniflandirmasi BWh'dir. Acaristan’daki ortalama yillik 1s1 25 derecedir.
Yillik ortalama yagmur miktari 290 mm'dir. En kuru ay 2 mm ile Kasim ayidir. En cok yagmur
Austos ayinda yaJar, ortalamasi 90 mm'dir. Yilin en sicak ayi 34.8 derece ile Haziran'dir.
Ocak ayinda is1 |3 derece civarindadir ve bu tiim yil genelindeki en dislk 151 ortalamasidir.

Cizelgede gosterildigi (izere, Acaristan

¢ Altitude: 190m Climate: BWh Celsius: 2§ mm: 290 [
Bolgesinde iklim yazlik plaj yerlesim W ¥in
yerine uygundur. Ek eflenceler (F&B,
kumar, konferans ve spa tesisleri), iklim " w0
kosullarindan etkilenmediklerinden '
kis aylarinda satiglart arttirmak igin % 0
gelistirilebilir.

e |
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2.3 DEMOGRAFIK CALISMA

2014 Yilinda Ulusal [statistik Biirosu sayimina gore Gircistan niifusu 4.5 milyon olup bu
ntifusun % 46.1'i sehirlerde yasamaktadir.

2007 4,394.70 525 47.5

2008 4,382.10 52.6 474
2009 4,385.40 527 47.3

Terctime edilmek (izere bana verilen
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2010 4,436.20 53 47
2011 4,469.20 531 46.9
2012 4.497.60 53.2 46.8
2013 44838 53.7 46.3
2014 44905 46.1 53.9

Tablo I: Giircistan Niifusu 2007-2014
Kaynak: Gurcistan Ulusal Istatistik Ofisi

Glircistan, azinlik dini ve etnik gruplara gosterdigi hosgdriiyle taninir ve bu nedenle bolgedeki
en iyi oturmus godulcu toplumdur. Etnik Grciiler Gircistan'in %83.8'ini olusturur ama
Glrcistan'da %6.5 Azeri, %5.7 Ermeni, %1.5 Rus, %0.9 Osetyali, %0.4 Yezidi, %0.3 Yunanl,
%0.2 Kist, %0.2 Ukraynali ve %0.1 Abhaz yasamaktadir.

Glrcistan'da nifusun neredeyse %54'ii kentlerde yasamaktadir. Kentlere géc (lkede artan bir
eilimdir ve insanlar kentsel bdlgelerde yeni firsatlar aramak adina asamall bir sekilde kisal
kesimleri terk etmektedirler. Tiflis ilkenin en yodun niifuslu kenti olup, 1.2 milyon kisiyi
barindirmaktadir.

Giircli Diasporasi ile ilgili resmi istatistikler olmasa da, anavatanlarindan uzakta yasayip gelir
elde eden ¢ok sayida birey vardir ve bunlar Glrcistan'daki otel ve yerlesim imarlari igin
potansiyel hedef piyasalar olarak degerlendirilebilir. 2014 yilinin ilk ceyreginde yurtdisindan
Gircistan'a 323.6 milyon USD tutarinda para havalesi gelmistir ve bu rakam 2013 yilinin ilk
ceyrediyle layaslandifinda %4.2 oraninda bir artisi simgelemektedir. BDT lkaynakli para
transferlerinde, Szellile Rusya'dan gelen para transferlerinde %5.1'likc disiis gorilmistir.
Ukrayna'dan gelen para miktarinda da %6.2'lik diistis gorilmistiir. Ukrayna'daki krizi dikkate
alacak olursak, Rusya ve Ukrayna'daki do{rudan yabanci yatirimin azalmasi ve para
transferlerinin de dlsmesi onemlidir. AB (lkelerinden gelen para transferi ise %14 oraninda
artmis olup, ozellikle Yunanistan'dan %17.9, Italya'dan %12.| oraninda artis gozlemlenmistir.

2.4 SOSYAL VE KULTUREL GENEL INCELEME

SSCB'nin yikilmasindan énce Giircistan bu eski Cumhuriyetteki |5 Glkenin kiiltiirel ve sosyal
merkezi olarak goriililyordu. Kendini gosteren ve 6zel bir tiir olan halk sarkilari ve ulusal
balesiyle dne gikan Giircistan'in bu ozelligi, halen benzersiz olarak tamimlanmakta ve tim
komsu (lkeler ve sosyo-cografi bolge icinde dne cikmaktadir,

Glrcistan Cumhuriyeti'nin 1991 yilinda resmen bagimsiz olmasi sonrasinda bir ic savas
baslamig ve 1993 yilina dek slirmiis; bu dénemde kiiltiirel ve sosyal gelisim lasiclanmistir,
1993'ten itibaren hiikimetler demokratilc segimlerle defismistir. 2003 yilindan itibaren
kiiltdrel blylme stireci uluslararasi bagdis¢ Srgiitler ve hiikiimetler arasi fonlarla hizlanmistir.
Pek gok kiltiirel merkez restore edilmis ve toplumsal kiiltiirel gelisme artmistir.

Gircistan'daki egitim kalitesi son yillarda hiikiimetin sa§lam takibiyle gelismis ve gigli
ekonomik biiylime ile kaliteli 6zel Universiteler ve editim maerkezleri de artmistir. 2003
yilindan itibaren Ingilizcenin ikinci bir dil olarak yerlestirilmesi gabalari artmis olmasina ragmen
halen Rus¢a ¢ok sik kullaniimaktadir.
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Gircistan'daki en poptiler sporlar glires, rugby, basketbol ve futboldur. Giircistan Avrupa
glires sampiyonalarina ev sahipligi yapmis ve (lkede cesitli rugby kupalari da diizenlenmistir,
2015 yilinda gengler Olimpiyat Oyunlari Giircistan'da gergeklestirilecektir. Bunun igin altyapi
insaatlar 2015 yiinin ikinci ceyredinde tamamlanacalk ve projenin tahmini masrafi da 75
milyon USD olacaktir,

2.5 EKONOMIK DURUM

Gircistan ekonomisinin 1990'larda yasadidi i¢ savastan dolayr maruz kaldidi ciddi zarara
ragmen, IMF ve Diinya Bankas'nin da yardimiyla iilke 2000 yilindan itibaren ciddi bir
ekonomik biiylime icine girmis, saglam bir GSMH artisi olmus ve enflasyon azalmistir, GSMH
artigl, sanayi ve hizmet sektdrlerindeki kazanglarla beraber, 2005-2007 yillari arasinda %9-12
arali§inda siirmiistir,

Ozellikle Rusya'da calisan Giircistan vatandagl gogcmen iscilerden gelen uluslararasi para
transferi, 2007 yilinda Giircistan GSMH'sinin %7'sini olusturuyordu. 2010 yilinda para
transferleri, (lke ekonomisine gelen nakit akisi agisindan Dogrudan Yabanci Yatirimlari (FDI)
gegcmistir,

Glrcistan ekonomisi geleneksel olarak Karadeniz etrafinda turizm, turung meyveleri, cay,
Uzlim, magnezyum ve balar madenciligi ile sarap, metal, makine, kimyasal ve tekstil
Uretimlerine odaklandi. Pel ¢ok Sovyet sonrasi ke gibi Giircistan da 1990l yillarda ciddi bir
ekonomik disis yasad), ylksek enflasyon, ciddi biitce agiklari ve yiiksek oranda vergi kagirma
bu llkede de goriildi.

2003 yihindan itibaren Giircistan Hikiimeti genis ve kapsamli reformlarla Glkede neredeyse
her alana el atti. Ekonomik reformlar ekonominin liberallesmesi ve siirdiiriilebilir ekonomik
bliylimenin saflanmasina odakland| ve bunun da 6zel sektér reformu ve gelismeyle olacag
dlsindldd. Cazip bir is ortaminin olusturulmasi ilkeye ciddi manada Dogrudan Yabanci
Yatirm gelmesini sagladi ve daha yliksek ekonomik biyiime oranlarinin meydana gikmasina
neden oldu.

500

j ¥ s 9 s G4 9 23313
eer 03

2005 20906 07 2008 2049 LR 20LF iz 013 201

Groflk I: Giircistan’da Dodrudan Yabanci Yatirim

Kaynak: Giircistan Ulusal statistik Ofisi

Ekonomik reformlara dayali olarak, Giircistan ekonomisi gesitlilik gostermis ve 2004-2007
ylllari arasinda bakildiinda GSMH yilda ortalama % 10'luk bir reel artis gostermistir, En yiiksek
orama 2007 yilinda %12.3 ile erisilmistir. 2004-2007 yillari arasinda Giircistan ekonomisi %35
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genislemis ve 2008'de de % 2.3 biiylimstlir.

2009 yiinda ekonomide yasanan hafif bir duraksamanin ardindan (%-3.8), 2010'da GSMH reel
blytimesi %6.3, 201 I'de %7.2, 2012'de %6.1 ve 2013 yilinda %3.2 olmustur.

2011 yhnda Gurcistan'da yillik enflasyon orani, 2007 yiliyla kiyaslandiinda % 1.4 oraninda bir
blyime gostererek %8.5'e erismistir. Enflasyon oranindaki artis temel olarak iilke i¢indeki
gida fiyatlarini dogrudan etkilemis olan kiresel ¢aptaki gida fiyati arusidir, zira Gircistan
tilketici sepeti endeksinde gidanin orani bir hayli fazladir. 2012 yilinda tiiketici fiyat endeksi
%99.1, 2013 yilinda ise %99.5 olmustur.

Giircistan Musteri Fiyat Endel¢si, 2006-2013
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Grafik 2: Tiiketici Fiyat Endeksi, Giircistan
Kaynaok; Giircistan Ulusal Istatistik Offsi
Gdrcistan temel ekonomik aktiviteleri, turung meyveleri, cay, izim, findik; magnezyum ve

bakir madenciligi ile alkollii ve alkolsiiz icecekler, metal, makine, ugak ve kimyasal Grinlerini
icerir. Ulke neredeyse gerekli tim do@algaz ve petrol drlnleri ihtiyacini ithal etmektedir.
Enerji arzi agisindan bliylyen bir bilesen olarak hidroelektrik kapasitesi artmaktadir.

2008 yilinin Adustos ayinda Rusya ile yasanan catisma sonrasinda GSMH biiylimesi yavaslamis
ve 2009 yilinda dogrudan yabanci yatirimlarla iscilerin para havalelerinin azalmasini takiben
kiiresel finansal krizin de etkisiyle negatife doniismUstir. Ekonomi 2010-2011 yillarinda tekrar
kendine gelmis, bliylime oranlari yilda %5'ten fazla olmustur.

Asagidaki tablo Giircistan'in temel ekonomik gdstergelerinin bir ¢zetidir:

INDEKS

GSMH (reel blyiime orani- 2014 ilk 3 %6.1

ceyrek)

GSMK.- kigi bagi, mevcut fiyatta (2014%) $2,670

[ssizlik Orani (2013) %14.6

CPI (2013) 99.5

Merkez Bankasi Yeniden finanse etme orani %4.0

(Subat 2014)

Ticari bankalar faiz oraniart; %i1-18

Tarim- drlnler: Turunggiller, Gziim, ¢ay, findik, sebze, ¢iftlik hayvanlari,

Sanayi; Gelik, ugak, makine aletleri, elektrikli cihazlar, madencilik
(magnezyum ve bakir), kimyasallar, ahsap Griinler, sarap.

Sanayi Uretimi bllylime orani (2013) %2

[hracat (2014) $ 286 Min.

Te_rca'jme edilmek lizere bana verilen
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Ihracat Uriinleri:

thracat ortaklari (1. Geyrek 2014)

thalat (2014)
Ithalat ortaklari (1. Ceyrek 2014)

Gurcil Lirasi/ABD Dolari -

Motorlu araglar %22, Demir alasimlar %10, Glbre %7, sarap

%7 ,Balar cevheri %7, Dider Uriinler %47

Azerbaycan %21, Ermenistan %1 |, Rusya %10, US %9.5, Tiirkiye

%7 Ukrayna %8, Dider tlkeler %43

$ 8596 Min.

Tirkiye %17, Azerbaycan %10, Cin %9, Rusya %7, Ukrayna %6,

Dider Ulkeler %51 Doviz oranlar::
1.8978 (2014 tahmini.)

Tablo 2: Giircistan Makroekonomik Géstergeler

Kaynak: Giircistan Ulusal statistik Ofisi

IMF ve Diinya Bankasi tarafindan hazirlanmis olan en son “ls Yapma Kolaylidi Siralamasi’nda

Gurcistan; “Elektrik Almak”,

“Kredi Almak",

“Vergi Odemek”,

“Sinirlar arasi

Ticaret

Yapmak”, “Sézlesmelerin Yirirlide Konmasi” gibi konularda daha iyi siralamalar elde etti.
Ancak {ilke ayni zamanda "Yatirimcilarin Korunmasi” ve “Iflasin Coziilmesi” gibi hususlarda

biraz distd.

5 Kurma
Insaat [zinleriyle Ugrasmak
Elektrik baglatma

Milkiyet Sicili

Kredi Almak

Korunma

Vergi Odeyen Yatrimeilar
Sinirlar Arasi Ticaret
Sozlesmelerin Uygulanmasi

Acz Halinin Cézimi

Tablo 3: i; Yapma Swalamalar
Kaynak: Is Yapmak 2014

Tercuma emimek lzere bang verile
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2.6 ERISIM VE TASIMA ALTYAPIS]

2.6 YOL ALTYAPRIS

Gircistan'da (¢ tir arag yolu vardir: Uluslararasi yollar, devlet yollari ve yerel yollar.
Uluslararasi  yollar asagidaki haritada  gdsterilmis olup, toplamda 1565 kilometre
uzunlugundadir ve Rusya, Ermenistan, Azerbaycan ve Tiirkiye ile 13 sinir noktasi vardir.
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Bolgesel Gelisme ve Altyapr Bakanlidi tarafindan yayinlanan eylem planina gore; 2014 yili icin
hizli otoban konusunda biiyiik bir insaat planlanmaktadir. 140 kilometre uzunlugunda insaat isi
baslayacaktir (7 paralel kisim):

» Ruisi-Agara Kismi
- Insaati yapilacak yolun uzunlugu — 19,5 km
— 3.5 km. asfalt 2013'te dokiildi; 2014/2015'te 16 km. daha dékiilecek
- 4 kopri, 2 kopri st gegidi, 5 yol kanali insa edilecel
- Proje Biitgesi- 70,8 Milyon Glircistan Lirasi

¢ Agara-Zemo Osiauri Kismi
- Insaati yapilacak yolun uzunlugu — 12 km
~ |ngaat islerinin baslangici/sonlandirilmasi — 2014-2016,
~ Ihale Prosediirleri devam etmektedir

e Zestafoni-Kutaisi Kismi
- Insaati yapilacak yolun uzunlugu — 15,2 km
- Ingaat isleri 2013 yilinda baslamis olup 2015 yazinda bitecektir
-~ Proje Blitgesi- 18,5 Milyon Giircistan Lirasi
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Kutaisi ¢evre yolu
Insaati yapilacak yolun uzunlugu — 17,3 km
— 6.2 asfalt beton 2013'te dokiilmiistlr; Islerin bitirilmesi 2014/2015 yilt igin planlanmaktadir
- 5 kopri, | kopri Ust gegidi, 4 yol kanal yapilacakur
~ Proje Blitcesi- 127 Milyon Giircistan Lirasi

Kutaisi ¢evre yolunun Samtredia kismi
Insaati yapilacak yolun uzunlugu = 25,6 km
- 6.2 km asfalt beton 2013'te dékiilmustir; Islerin bitirilmesi 2014 yili icin planlanmaktadir
— 3 kopri ve 5 yol kanali bu proje icin planlanmistir
- Proje Blitgesi- | |5 Milyon Giircistan Lirasi

Samtredia-Grigoleti Kismi
30 km yol
- Insaat 2014 yil basinda basladi
- Ihale prosediirleri bitti. Bir sonraki kismin tasarimi hazirlaniyor,

+ Kobuleti bypass road
- Insaati yapilacak yolun uzunlugu — 18.9 km
- 2013'te baslandi, 2016 yilinda bitecek
— 16 kopri ve 2 tiinel hazirlaniyor
— Proje Blitgesi- 209,8 Milyon Giircistan Liras

Yukaridaki kisimlarin tamamlanmasi sonrasinda hizh otoban iilke icindeki turistlerin dnerilen
imar noktasina erisimlerini arttiracak, ayni sekilde Ermenistan, Azerbaycan ve difer dogu
tlkelerinden gelen turist sayisinda da artis olacakur. Bu durum, projenin hedef piyasalar
agisindan erisilebilirligini kesinlikle arttiracak ve genel seyahat siiresi azalacaktir.

267 HAVAIDAN ER

Giircistan son yillarda bir turizm noktasi olarak biiyiidi§i igin havadan erisim de artmistir. Su
anda Glircistan'in U¢ adet uluslararasi havaalani vardir: Tiflis, Batum ve Kutaisi havaalanlari.

Tiflis havaalanini,  Giircistan'a ¢ilas kapisi olarak ve Kutaisi ile Batum havaalanlarini ise
Karadeniz sahiline ve 6nerilen imar alanina en yakin havaalani olarak analiz ettik.

TIFLIS ULLISLARARASE HAVAALARN

2007 yilinda yeniden yapilmis olan Tiflis havaalani Glkedeki ana hava erisim noktasidir ve yolcu
trafiginin yaklasik %87’sini teskil eder. 2014 yili igcinde 2.008.171 yolcuya hizmet sunarak 2013
yilina gore %9,5 artis gdstermistir.

me edilmek Gizere bana verilen .
f‘j ........ dilindeki asil Uot/ol.e I'Lakﬂ}

belgﬂw ..... J( .......... dalinwﬁ‘eﬁ{g‘&"‘_F =

olarak cevirdigimi beyan ederint,

MAHMUT DOKGOZ 3 1 Afall‘ﬁ 2015



ARALIK 2015
NO.| MTSVANE STREET, BATUM IGIN HAZIRLANMISTIR,

2500000 -

2000000 |

wieage 4

Grafik 3: Tiflis vs. Giircistan Yolcu sayisi
Kaynak: Gilrcistan Hava Ajans

Yeniden insa sirecinde yeni bir uluslararasi terminal, otopark, yollarda gelistirme ve zemin
kullanim ekipmani satin alinmasi yer almistir.

Havaalanindan kent merkezine tren yolu linki olusturuldu. Kakheti Otobani, havaalanindan
Tiflis merkeze gitmektedir. Havaalaninin tasarimi glincel ve islevsel olup, toplam 25.000
metrekare kullamim alanina sahiptir. Gelecekteki genislemeler igin planlar bulunmaktadir, Yeni
terminal binasinin kapasitesi yilsa 2,8 milyon yolcudur.

Tiflis Havaalanina yerel ve uluslararasi sirketlerle beraber, Pegasus Havayollari ve Atlasjet gibi
ucuz hava sirketleri de sefer diizenlemektedir.

BATUM ULUSLARARASE HAVAALANI

Batum havaalani, 2007 yilinda yeniden insa edilmis olup Batum'un 2 km. glineyinde ve
Tirkiye'nin Hopa ilgesinin 20 km. kuzeydoJusunda bulunmakta ve hem Giircistan hem de
kuzeydo@u Tirkiye icin i¢ ve uluslararasi havaalani olarak hizmet etmektedir. lki lilke arasinda
ortak tesis olarak kullaniima &zellifiyle bolgedeki ilk havaalanidir, 4,256 metrekare toplam
alaniyla havaalani yilda 600,000 yolcuya hizmet verebilmektedir. Terminal operasyonlarini
aksatmadan, yolcu trafifinde beklenen artisi karsilama amagh genisleme de miimkindiir.

Onerilen imar alanina arabayla 10 dakikalik mesafede yer alan Batum Havaalani, 2014 yilinda,
toplam 213,439 yolcu tagimistir (2013 yilina kiyasla %2.15 artisla). Havaalanina gelislerin sayisi
gectigimiz yllarda artmis, bunun da en temel nedeni turizm alanindaki patlamayla yeni
uguslarin eklenmis olmasidir.
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Batum havaalanina olan talep mevsimliktir ve asaidaki grafikte gorilmektedir. Uluslararasi
trafilk genelde yaz aylarina yoQunlasmistir, uguslarin ¢odu da Mayis ve Ekim aylarindadir.

THE

Jan Fab Mar Apr May kel Aug

o international  pawe Domestic HopaTerksy  egame T0talPastengass

Grafik 4: Havayolu Yalcularinin Say:si, Batum
Kaynak: Batum Uluslararast Havadlani

Batum Havaalani icin talebin mevsimselli§i onerilen imarin disiik sezon dénemlerindeki
talebini de etkileyecek gibidir. Ancak Batum Havaalani yetkilileriyle yapilan roportajlar disuk
sezon hava kapasitesini arttirmak icin nlemlerin alindidini 6grenmemizi sagladi. Yénetim,
dislk sezonda havayollari igin Batum havaalanina inislerde alinan iicretlerle ilgili mevsimsel
fiyatlandirma politikasini yapilandirdi§ini agikladi.

su anda kis doneminde doJrudan hava erisimi miimkin olmadi§indan, potansiyel ziyaretgilerin
iki secenekleri olacak:

+ Kutaisi David the Builder Havaalanina gidis— Imar konumundan
arabayla bir saat

e Tiflis'e Ugus- 35 dakika

KUTAISIULUSLARARAST HAVAALANI

Kutaisi Havaalan, ayni zamanda David the Builder Kutaisi Uluslararasi Havaalani olarak da
bilinmektedir ve Gircistan'in ikinci en biiyiik kenti ve Imereti bati bdlgesinin baskenti olan
Kutaisinin 14 km batisindadir. 2,600 metrelik pisti vardir ve modern standartlarla tam olarak
uyumludur. Havaalani, devletin sahibi oldudu bir sirket olan United Airports of Georgia tarafindan
isletiimektedir.

Havaalani yenileme calismalari icin 2011 yili Kasim ayinda kapanmistir. 27 Eyliil 2012'de yeniden
agllma toreni yapilmistir. Havaalanindan Kutaisi, Tiflis ve Batum'a saatli toplu tasima vardr.

Kutaisi havaalaninin ncelidi diistik (cret alan havayolu sirketlerini ¢elmek ve havayollari ile
havaalanlari arasinda Gzel bir ortam yaratmakur. Havaalaninin devreye alinmasi hazirlg) ve
calsanlarin editilmesi icin Fransiz sirketi Vinci Airports ile bir sdzlesme imzalanmistr. Temmuz
2013 itibariyle operator, 84,563 yolcu rapor etmistir. 2014 yilinda Kutaisi Havaalaninda 218,003
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yoleu hizmet almistir (2013 yina gére %16 artis). Asagidaki tablo, Kutaisi Havaalaninda su anda
hizmet veren havayolu sirketleri ve gidis noktalarini gdstermektedir,

Atape s ' - [stanbul - At.acu:rk

Belavia Minsk — Ulusal

Georgian Airways Moskova — Vnukovo, Tiflis

lragi Airways Bagdat

57 Airlines Mevsimsel: Moskova — Domodedovo

Wizz Air Budapeste (I Ekim 2014 itibariyle) Katowice, Varsova
— Chopin, Vilnius

Wizz Air Ukraine Kiev - Zhuliany

Tablo 4: Kutaisi Havaalaminda Caisan havayolu Sirketleri ve Gidis
Noktalar

Havaalaninin 2012 yilinda yeniden agilmasi sonrasinda yolcu sayisinda ciddi bir arts gorilmistir
{%01353.3) ve bunun temel sebebi, Wizz Air operasyonlarinin Kuraisi'yi Polonya ve Ukrayna
havaalanlariyla badlamasidir.

204 201 it ¥ 2053 204
Grafik5: Hava Yolcusu Sayisi, Kutaisi
Kaynak: Giircistan Havacilik Ajansi
2.6.3 TREN YOLU AGH

Giircistan Avrupa-Kafkaslar-Asya transit koridorunun (TRACECA) bir par¢asidir ve Hazar Denizi ile
Avrupa arasinda stratejik kargo tasimacili§i igin alternatif bir rotadir. 1,520 mm.lik standart Rus
ayarlarina gore insa edilmis tam elekerikli Gircistan Tren yolu hatt 1323,9 km, uzunlugunda olup, 1422
kopri, 32 tinel, 22 yolcu ve | 14 yiik istasyonundan olusmaktadir,

Tren yolu asadidaki lkelerle baglantilidir:

=

Azerbaycan (aqik)-Tiflis-Baki hatti
® Ermenistan (agik)- Tiflis-Giumri-Erivan hato

45

Tiirkiye- Baki-Tiflis-Kars (insaat halinde)-Azerbaycan,
Gircistan, Turkiye

¢ Rusya (kapall)- 6zerk Abhazya Cumhuriyeti iistiinden

En 6nemli rotalardan bir tanesi Bakii-Tiflis-Kars projesidir ve bu bdlgesel hat Tiirkiye, Giircistan ve
Azerbaycan'i dogrudan birbirine badlamaktadir. Proje 2010'da tamamlanmasi beklenen bir projeyken
ertelenmistir. Azerbaycan Ulasim Bakanlidina gére tren yolu insaatt 2015 yihnin  sonunda
tamamlanacaktir. Bu projenin temel hedefi ii¢ fillke arasindaki ekonomik iliskileri gelistirmel ve Avrupa
ile Asya'y birbirine ba@layarak dogrudan yabanci yatrim kazanmakur. Yolun toplam uzunlu@u 826
kilometre ofacak (513 mil) ve ilk asamada | milyon yolcu ile 6,5 milyon ton yiik tasiyacakur. Bu kapasite
daha sonra 3 milyon yolcu ve |5 milyon tonun Ustiinde yiike kadar artacakur.

Terctime edilmek Uzere bana verilen
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l¢ rotalar acisindan, en hareketli olanlardan birisi Tiflis-Makhinjauri yoludur ve modernlestirilmis
lokomotifler galismakeadir,

2009
¢ Rotalar 700,846 648417 693916 641400 625400 NA
Uluslararasi Rotalar 10,217 21,026 40,208 - - NA
Toplam 711,063 669,443 734,124 641,400 625,400 909.000

Tablo 5: Tren Yolu Yolcu Say:si, Giircistan
Kaynak: Giirciston Ulusal istatistik Ofisi

Gircistan Milli Turizm yonetimine gore, Tren Yolu aracihdi ile Ulkeye gelen yabanci gezgin
saylst yillar boyunca artis gostermekte olup, 2013 yihinda, Karadeniz sahillerinin kotii
sezonundan dolayr diisiise gegmistir (hava kosullar)), 2014 yilinda bu rakamlar bir &nceki
senenin aynt donemine gore %10 artmistir. Asagidaki grafik bu dinamikleri géstermektedir:

T0090 |
63947
09409

40000

H
20035 2006 2007 2008 2009 2010 2011 2012 012

Grafik 6: Tren Yolu Yolcu Sayisi, Giircistan
Kaynak: Giircistan Ulusal Turizm Yonetimi

2464 LIMANLAR

Glrcistan'in Karadeniz Uzerinde iki biydk limani vardir, Poti ve Batum limanlari. Poti, Batum'a
30 dakikalik bir araba mesafesindedir.

BATUM DENIZ LIMAN)

Batum Deniz liman), jeostratejik ve doQal avantajlary ile 6zel bir konumdadir. Derin su
kérfezinde bulunan liman, ylksek tonajli gemileri kabul edebilir ve limana girmek icin bir

kanalin gegilmesi gerekmez.

Batum Deniz Limani Kaflasya ve Orta Asya Ulkelerine, Ukrayna ve Tirkiye'ye yollarla ve tren
yolu adlartyla baglantlidir. Terminaller Karadeniz havzasinin dogu kismi icin bir ulasim
baglantisi olarak hizmet vermektedir, TRACECA'dan gecen vyiiklerin % 94'G burada
ytklenmektedir ve glineydeki Ulkelere bu koridor Uzerinden kuru kargoyu tasimaktadir.
Limanda 5 terminal vardir; petrol ve kuru kargo terminalleri, konteynir ve tren yolu

tasimacihidr terminalleri ve yolcu terminali.
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i |\
i

2008 009 2010 2011 2012 2013 . 2014

Yolcu Gemileri 3 10 6 8 10 |6 33
Yolcular 1,942 5560 3,155 2,920 3,632 5162 14,793

Table é: Acaristan’daki Yolcu Gemileri ve Turist Sayis)
Kaynak: Giircistan Ulusal istatistik Ofisi

POTI| DENIZ LIMANI

Stratejik bir konumu olan Poti Deniz Limani, sivi ve kuru ylk gemileri ile konteynirlart kabul
eden en blyilk Gircistan limanidir, 15 palamart vardir ve toplam palamar uzunlugu 2.900
metre olup 20’den fazla konteynir vinci vardur.

Su anda Avrupa’dan Glrcistan, Ermenistan ve Azerbaycan'a agilan uluslararasi ticaret kapisicir
ve Orta Asya ticareti i¢in bir merkez konumundadir.

Poti Deniz Limani gegtigimiz yillarda biiylimls ve saglam blyume igin gerekli temeller aynen
devam etmektedir. Ancak su an igin liman yolcu transfer hizmetleri sunmamaktadir.

Bu limanin bir diger avantaji hemen yakinindaki Serbest Ticaret Bolgesidir. Yirdrltkteki
yasalar kolay baslangi¢ operasyonlari i¢in kosullari saglamaktadir. Hiikiimet de tim paydaslarin
kazancana olabilecek tiim tavsiyelere agiktir ve vyasalart buna gére uyarlama konusunda
kararlidir. Vergi avantajlar arasinda:

« |thalat-ihracata % O vergi (Giircistan’a FIZ'den ve muadili satislarda % 4 fatura {creti
vardir)

» % 0 KDV

» % 0 kazang vergisi

« % 0 mulkiyet vergisi

+ % 0 temettl vergisi.

Batum, su anda, kis aylarinda tesislerin kapandigi ve Tiflis'ten Batum’a kis aylarinda diizensiz
uguslarin oldugu (sadece haftada iki defa) mevsimlik bir konum olarak gordlmektedir. Ancal,
yerel yonetim ve Gircistan Hikimeti balkanliklari Batum'un taniumini yapip one gikarmal igin
ulusal ve uluslararasi reklam kampanyalari diizenlemelkte ve Batum ile Tiflis arasinda ulasimi

kolaylastirmak igin yol altyapisina daha fazla harcama yapmaktadirlar.

Ancak, piyasaya giren yeni konaklama ve eflence Uriinleri sayesinde, yil boyunca talep de
olacaktir. Bu tarz Griinler:

»

Spa, Saglik

Konferans, Organizasyon ve Banket Salonlari
@ Spor ve antrenman tesisleri

Kumar

i

@
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Ancak, piyasaya giren yeni konaklama ve eflence Uriinleri sayesinde, yil boyunca eglence
secenekleri sunacak olan driinler bolgeye laslart da gidilebilecek bir mekan olarak bakisi ve
talebi arttiracak ve kis déneminde hava tagimacigr kapasitesi de artacaktir, Yeni oteller,
yonetimleri, tedaril zinciri ve lojistigi gelistirmeye itmekte, boylece ziyaretci kapasitesi de
arttiriimaleadir,

2.7 GURCISTAN'DA ULUSLARARASI TURIZM

270 ULUSLARARASE GELISLER

Gdrcistan turizminin gectidimiz on yildaki gelisimi dinamik olmustur. Artik sadece deniz
kenarinda tatil yapmak isteyen yerel ziyaretciler icin bir varis noktasi degil, ayni zamanda BDT
ve Orta Dogu ilkeleri igin gittikce artan rekabetgi bir varis noktas olmustur. Gircistan'a
gelen uluslararasi ziyaretgi sayisi 2013 yilinda %22 oraninda artarak 5,4 milyona ulasmistir.
Igisleri Bakanhdrnin yayinladidi verilere gore, 2014 yilinda Giircistan'a gelen uluslararas)
ziyaretgi sayist, 2013 yilina gére %2,9 artarak 5.493.492 olmustur.

o3 2698 2007 I3 008 2014 2041 <02 {3 1 2034
Arcivals Growth Rafz

Grafik 7: Giircistan’a Gelen Uluslararasi Ziyaretci Sayist
Kaynak: I¢isleri Bakanhd

Glrcistan'a yilhlk uluslararast ziyaret¢i sayisi 2013 yilinda % 22 artmig, ama bliyiime son
zamanlarda biraz yavaslamistir. Bu yavas biiyiime son iic yildaki % 57, % 39 ve % 35 oranlarina
bakarsak siirdiriilebilir bir durumdur. Ermenistan ve Rusya 2013 yilindaki blyiimeye en cok
latkiyr yapmislardir ve Tirkiye, Ermenistan ve Azerbaycan sirasiyla % 30, % 24 ve % 20
oranlariyla en yliksek paylara sahiptir. Lira'nin zayiflamasi ve siyasal belirsizlikler gibi nedenlerle
gectijimiz sene Tirkiye hayal kirikidina - u@ratmistir. 2014 yilinda Tirkiye'den gelen
ziyaretgilerde yeniden bir artis yasanmis ve 2012 ve 2011 yillarindaki % 39 orandan Tiirkiye %
30 oramina geri dénmiistir. Ote yandan, Irak'a dogrudan ucuslarin baslamasi da iilkeye
gelislerin sayisini arttirmistir. 2013 yilinda bu rakam bir &nceki seneye kiyasla % 49 artisla
41.239 olmustur. Asadidaki tablo 2011 ile 2013 seneleri arasinda Giircistan icin onemli kaynal<
pazarlari gdstermektedir.
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Mense Ulke

2013

BilyUme

2014 ylme orant
Turkiye 1,597,438 1,435,822 -161.616 %-10
Ermenistan 1,291,838 1,321,500 29,662 %2
Azerbaycan 1,075,857 1,282,222 206,365 %19
Rusya 767,396 810,233 42,837 %6
Ukrayna 126,797 143,157 16,360 %13
Polonya 36,946 46,024 9,078 %25
Israil 39,922 42,135 2,213 %6
fran 85,598 41,747 -43.851 %=-51
Almanya 30815 33315 2,500 %8
Kazakistan 21,148 28,324 7,176 %34
ABD 26713 28,101 1,388 %5
Irak 41,239 21,757 -19,482 %-47
Yunanistan 22,024 21,408 -616 %-3
Beyaz Rusya 12,915 19,100 6,185 %48
Ingiltere 16,672 18,492 1,820 %l

Tablo 7: Gelen Yolcu Sayisindaki Gelisme
Kaynak: /Q’gleri Bakanhgi

POLONTA J DIGER ‘
A S 1 l 504
LIKRAYNA = - =
% T —— o P

Rusya Federasyonundan gelen ziyaretci sayisinda
ciddi bir artis gézlemlenmektedir. Bunun sebebi,

vizelerin kaldirilmasi ve ucuslarin tekrar i
baslamasidir. 2014 yilinda Rusya'dan gelen
Ziyaretgi sayis| artis orani %6 olmustur.

Ayrica, Polonya'ya direkt uguslarin (Wizz Air)
baslamasi ve Beyaz Rusya’dan Ukrayna'ya
yapilan ucuslarin %48 arttirilmasindan dolay
Polonya (%25) ve Ukrayna'dan (%13) gelen L 2
yolcu sayisinda dnemli bir artis olmustur. b L

272 TALERIN MEVSIMSELLIGH

Talepteki mevsimsellik, turizm endiistrisi icin birincil dnemi haiz bir konudur, &zellikle kiyi bélgeleri icin
onemlidir. Resmi turizm kurumlari, turist mevsimini genisletmel icin, drin cesitliligi yaratma yoluna
gitmektedirler.

Blyime hizi yillik temelde yavaslamis olup, dzellikle yilin son 4 ayinda tam bir durguniuk séz konusu
olmakta, Kasim ve Aralik aylarinda sirasiyla % 13 ve % 15 olarak gozlemlenmektedir. Genelde turizm Mart
ayinda artmaya baslar; Nisan-Ekim arasi ise tim yabana turistlerin gelisinin % 67'sini kapsar. Gegtigimiz 5
ylhn istatistikleri uluslararasi turistler igin en popiiler mevsimin yaz oldugunu gostermeltedir.
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Grafik 8: Talebin Mevsimselligi
Kaynak: Icisleri Bakanhg

2.7 3 ULUSLARARASI TURISTLERIN GEZDIKLERI YERLER VE ALISKANLIKLARI

Grcistan Ulusal Turizm Idaresine gore ziyaretlerin % 60.3'li en az bir gece kalmalyken, %
40.7's, glinlibirlik ziyaretler olmustur.

Toplam ziyaretlerin % 69'u tekrar ziyaretken, % 31" ilk ziyaretler olmustur. Komsu (lkelerden
gelen ziyaretcilerin ¢ofu daha Snce Giircistan'i ziyaret etmiglerdi. Tekrar ziyaretlerinden en
yliksek oran % 89 ile Azerbaycan'da goriildii. Bunun aksine, Avrupa'dan ¢ok sayida ziyaretci
Glrcistan’a ilk kez geldiler.

Bir ziyaretin ortalama siiresi bes giin olup, ikamet edilen (lkeye gore deisiklik géstermektedir.
Komsu (lkelerden yapilan ziyaretler daha lisa stirmekte, bu konuda ortalama sekiz giin stiren
Rusya'dan gelen ziyaretler bir farklilik géstermekeedir.,

Uluslararasi ziyaretler genelde tatil, eflence amach olmakta (% 37), di@er nedenler ise akraba
ya da arkadas ziyareti (% 26), transit gegisler (%17), aligveris (% 8) ve is/profesyonel ziyaretler
(%4) olmustur. Ziyaretlerin yalnizca % 8'i baska amaclarla olmustur.

® Bas aneuent

St J ?”\

MHarita 3: En Gok Ziyaret Edilen Yerler
Kaynak: GNTA

En col< kullanilan barinma sekli % 43 ile otellerken, turistlerin neredeyse Ugte biri (% 34) arkadaslarinin ya da
akrabalarinin dairelerinde kalmaktadirlar. Uluslararasi ziyaretlerin % 45.8'i Tiflis'e, % 41'i Batum'adir. Dider
varts noktalarina daha az ziyaret yapilmaktadir. Guria ve Acaristan bdlgesi turist sayilari toplandiinda
toplam uluslararasi turist sayisinin % 46.5'i olmakta; bu iki kentin Karadeniz kiyisinda oldudu géz dniine
alinirsa, plaj turizminin birincil tercih oldugu séylenebilir.

Terciime edilmek Gzere bana verilen
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2.8 GURCISTAN'DA IC TURIZM

Ziyaretcilerin ortalama kalma sireleri ikamet yerlerine gore 3 gecedir. Tiflis'ten gelen
ziyaretgiler daha uzun siire kalmakta (ortalama 4 gece) ama digerleri ortalama 2 gece kalmay)
tercih etmektedirler.

l¢ ziyaretciler daha cok arkadaglarint ya da akrabalarini ziyaret etmekeedirler (% 45). % 15
tatil ya da eJlence amagh ziyaret etmektedirler. Sadece % 3'ii is ya da profesyonel amaclarla
seyahat etmislerdir. Dider sik gorilen ziyaret amaglari arasinda alisveris (%12), saghk ve tibbi
bakim (%9) ve ikinci evlerine ziyaret (% 4) vardir. En cok gidilen nokta % 25 ile Tiflis olmus ve
onu % 8 ile Batum ve Kutaisi takip etmistir.

e ziyaretgilerin % 63'( bir arkadaslarinin ya da akrabalarinin evinde lalmislardir. Bu, daha cok
arkadas ya da akraba ziyareti segmentinde ziyaretcinin ¢ok olmasindan lkaynaldanmalcadir
Glircistan vatandaslarinin % 14'G kendi evlerinde, % 8'i ise yazliklarinda kalmistardir,

2.9 SONUC

2008 krizi sonrasinda Giircistan ekonomisi 20102014 yillari arasinda istikrarli ekonomik
gostergelerle telcrar kendini toparlamistir. Ancak, 2014-2015 yillarinda Giircistan ihracati ciddi
oranda dlsmistlir. Gircistan do§al olarak giizel bir Glkedir ve turizm aktiviteleri icin onemli
bir bélgede bulunmaktadir. Giircii para biriminin (lari) 2014 ve 1015 yillarinda Dolar, Avro,
Pound ve diger bolgesel para birimleri karsisinda dlismesiyle Glircistan'in fiyatlar arasinda
daha rekabetgi olabilecegini ve daha ¢ok uluslararasi ve bolgesel ziyaretci cekebilecedini
disiiniiyoruz. Giircistan Hikiimeti Batum'un bolgesel bir konferans ve turizm kenti olmas
icin reklam yapmayi genisletmek gerektigini belirtmektedir ve biz ilkede turizmin pozitif
anlamda  gelisecegini 6ngoriyoruz. Batum'daki turizm talebinin cogu genelde yaz sezonu
agirhkiidir ve her otel icin yaz sezonunun genislemesi oldukga hayati énem tasimaltadir, Bu
nedenle, lisin da talepler fazlalassin diye yeni tesisler ve organizasyonlarin artmasi onlarin da
isine gelecektir. Giircistan Hikimeti ézellille mevsim disi talebin arttirilmasi icin kumar,
edlence ve konferanslarin arttirilmasi gerektigini distnmektedir. Ancak, Batum havaalaninin

kis aylarinda daha fazla ugus alip almayacadi cevaplanmasi gereken bir sorudur.
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3 GAYRIMENKUL PIYASASI ANALIZI

GAYRIMENKUL PIYASASINI ETKILEYEN FAKTORLER

Gircistan'da gok sayida ev sahibi vardir. 1992 yilinda hiikiimet bir yasayla tiim yerlesim
birimlerindeki miilkiyeti, icinde yasayanlara vermis ve belediyeler bunu sadece vatandaslardan
nakil vergisi alarak yerine getirmislerdir. Bunun sonucunda Giircistan dinyada ev sahipligi
orani en yliksek iilkelerden biridir. Ozellestirme programinin hizi ve olcedi o kadar bilyiik
olmustur ki, Glircistan vatandaslari miilkiyet ylikimliliklerini yerine getiremeden ev sahibi
olmuslardir. Miilklerin codu Sovyet déneminde insa edilmis olup yikinti halindeyken; daha yeni
insa edilmis olan daireler hem modern hem de iyi durumdadirlar. Ama piyasada kalite ve licret
araliklarinin bir karisimi s6z konusudur.

Bu nedenle, ev piyasasinda gelecekteki taleplerin biiyiik bir oran yenisiyle degistirme talebi
olacakur, zira yilunti halindeki binalarin yeni insaatlaria degistirilmesi gerekmektedir,
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Grafik 9: Niifus Artisi
Kaynak. Gircistan Ulusal Istatistik Ofisi

ki yillik negatiflikten sonra (2007-2008), Giircistan niifusu yavas da olsa 2009'dan beri
artmaktadtr, 2013 yilinda kiglik bir diisiis goriilmiistir. 2014 yili itibariyle toplam niifus, 2004
ytindan beri en yiiksek rakam olan 4,5 milyona ulagmistir.

Glrcistan'da ortalama aylik gelir dizenli olaral artsa da yine de dislktlir ve lilke Dinya
Bankas! tarafindan alt-orta gelir grubu lilke olarak sinflandiriimaktadir.

Glircistan'daki gayrimenkul ofisleri ve operatdrleri 2015 yilinda genel ilkametgih piyasasinin
pozitif bir gelisme icinde olacagi hususunda hemfikirdirler. Ancak her ne kadar son iki yildir
hizlanmis olsa da, bu biiyiime ilerleyen yillarda muhtemelen yavaslayacaktir,

Piyasadaki sektdrler arasinda olumiu biiylime esitsiz bir bicimde dadilacak. Guclii noktalar
olan, benzersiz bir konuma sahip olan, yiiksek kalite ve sonuc odakli lkonsepti kullanan projeler
fiyatlarin artisimi da deneyimleyeceklerdir.
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31 BATUM GAYRIMENKUL gikamet #Oteller % Diger

3.2.1. MEVCUT DURUM

D b
s

S

Yeniinsa edilen dairelerin ve evlerin Pazar hacmi son 5
yilda hizla artti ve satilan evlerin sayisi 2 kat artis gésterdi,
Orta-seviyede daire imarlari ana Griin ve kabuk ve merkez
olarak teslim ediliyorlar, 2012 yilinin baginda Acaristan’da -
641 bina insa edilmis olup; 1.008.244 metrekaresi cok kath i
apartmandir. 410 bina da su anda Batum’da insa
edilmektedir. Yukaridaki grafik Acaristan’da izin verilen e
insaat aktivitelerini gdstermektedir (2006-2012). -y

Batum’daki ikametgah piyasasi 4 segmenttedir. Bunlar:

e Alt siniflar % 24

s  QOrta siniflar % 32

s Ust siniflar % 24

s Premium simflar % 20°dir.

Sehir 13 idari bolgeye ayrilmistir. Her biri kabaca boyut olarak esit olsa da, Batum’a yeni eklenmis olan
topraklar standart olmayan evlerle bir ayricalik yaratmaktadir, Asagidaki grafik bu bélgelerdeki ikamet
oranlarini gostermektedir;

Rustaveli Mesken 75%
Aghmashenebeli Mesken 95%
Javakhishvili Mesken 90%
Bagrationi Meslken 85%
Boni-Gorodok Meslken 80%
Tamari Mesken 95%
Industrial Mesken 60%
Gonio-Kvariati Meslken 90%
Khimshiashvili Mesken 90%
Qld Batumi Mesken 95%
Airport Mesken 75%
Kakhaberi Mesken 80%
Green-Cape Mesken 80%
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Yiksek standartlara sahip meskenler genelde kentin kiyi bélgesindedir. Dlgtlik ve standart disi evler daha ¢ok Batum’un
dogu lasmindadir. Kuzeybati bélgesi tarihi Batum olarak anilmaktadir ve buradaki evler 19. Yizyll sonu ile 20. Yazyihn
basinda insa edilmislerdir.

ikametgahlann % 901 Sovyetler déneminde (1990 6ncesi) insa edilmis olup, tek tip bir standartlari vardir. Bazilari (% 10-
15) artik kullanilamaz haldedir, Yeni inga edilen ikametgahlar ¢ok katl binalar kategorisindedir.

2013 verilerine gére Batum'daki toplam meskenlerin sayisi 831 olup toplam 1.757.780 metrekare yasam alanina
sahiptirler; bu rakam 2012 yiliyla kiyaslandiginda %42,6 oraninda daha fazladir.

Terciime edilmek fizere bana verilen
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Acaristan’da verilmig olan Izinlere gire toplam ingaat alam (metrekare) 2008-2013):

= 2009 1

Mesken 265.389 232,408 456.216 654,839 594618
et 108.467 158,324 kIR AT 406431 110557
Diger 56.534 145,602 123.071 377792 176.828
Foplam 430,391 536,334 610,439 1,436.062 882,004

oo & Tiyoqar Al [ 2009307 3]
Kaynak: Ekonowi ve Finans Bakunhg

TEMEL PROJELER

 ARATASEVILES

Konum: Melashvili Sok, Baratashvili Sak. Vazha-Pshavela Rustaveli Bulvari
Denize mesafe: 600 m. 500 m. 500 m. 400 m.

Satig Fiyat {m.kare) 2000 Dolar 2000-2500 Dolar 1500 Dolar 1800-2000 Dolar
Onaylanacak Beyaz Beyaz Siyah Beyaz

Tuhlo9: Butm 'dun secilinis meskenler
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1-2 scne iginde daha bagka ikametgdh amagli binalar da piyasaya ¢ikacaktir. Planlanan tarihle hepsinin sunulamayacagi muhtemeldir Planlanan ikametgdhlann yogu
ust derccededir ve Batum’un merkezinde sahil gezinti yolunun yakinlarinda insaatlari devam etmekiedir Yeni inga edilmis apartman bloklaimin yani sira, sehir sencl
olarak bir yenilenme ve yeniden insa stirecinden gegmekte; meveut ekonomi simfi barinma Gist diizey yasam alanlaria dogru eveilmektedir.

Batum'da ingaat halindeki toplam ikametgah alani 442,365 metrekaredir.

Tulde 10: Raton'din ingaatt devan eden Hhametgah armaph binalar

T L LAY 1 RIS FIPEY HIGEE LHRTRIA 1) il

Vazha-Phsavela Ninoshvili Sok. Ninoshvili Ninoshvili Sok.  Ninoshvili Sok. Ninoshvili Sok
Sok.. Sok

500 metre 300 metre 100 metre 100 metre 100 metre 150 metre
$1.500 $800- $1,500 $800-$1500  $1300-$2500 $3,500 $4,000
Onaylanacak Beyaz Beyaz Kaba insaat Kaba insaat Kaba Insaat
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BARIL KULES]

Batum deniz kiyisinda ilk sirada sehrin tatil yeri kismindadir. Rezidans kulesi, deniz,
dag, liman ve sehirle bulvarin harika manzarasini gbrecektir, her otel odasinin 6zel
balkonu mevcuttur, Pazarlama faaliyetlerinde bu 8zellik ¢ok vurgulanmaktadir. {konik
bir mimari eserdir (47 katli 170 metre uzunlugundaki kule- tlkenin en uzunu), Babil
projesi en uzak yerlerden bile géritlecektir. Tatil alanindan gortlecek ve Deniz Kiyisi
Bulvarint da kapsamina alacaktir,

2016 yimmn sonunda bitmesi planlanan Batum’un en biytik karma kullanimi projesi
asagidaki gibi ¢ok sayida tesisi de icerecektir:

Ust smnif 4 yildizli 168 odals otel
+ Ticaret merkezi

# 541 ikametgah birimi

» Kumarhane (3,301 metrekare)

= Yiizme havuzu

@ 24 saat glivenlik hizmeti

» Restoranlar ve barlar

¢ Ikinci ev kiralama hizmeti

« Fitness ve Spa

Camasirhane

[kametgah birimleri (sadece daireler) stlidyo daireler, dubleks loftlar ve cati katlaridir,
Proje sahibi Premium satis fiyatlar gormeyi hedeflemektedir.
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Su anda Batum’da daire fiyatlar metre kare basina 800-1,500 Dolar arasinda
degismekteyken; Babil, Belle Vue (Hilton) ve Palm Resort (Kempinski) gibi projelerde
rakamlar 2,500 ile 4,000 Dolar arasinda degismektedir.

KEMPINSKI

GIMG Batum Imar Projesi su anda goklu kullamm sunan Grand Hotel Kempinski’nin
insaatini  yapmaktadirlar. Bu kompleks Radisson Blu Hotel’in hemen yaninda,
Ninoshvili Sokaginda, Batum deniz kiyisinin “ilk hattinda” yer almaktadir (dogrudan
deniz 6nii konumu).

Projede 6 blok bulunmaktadir; bunlardan birincisinin ingaati bitmistir ve 36 apart olel
misafir odast igermektedir, Ikinci blokta 83 ikametgah birimi olacaktir. Isletme dairesi
boyutlar1 (50 birim) 20 ve 120 metrekare arasinda degismekte olup; liks daireler (33
birim) 100 ile 380 metrekare arasindadir. Ek tesisler:

« Kumarhane

» Spa Merkezi

s Restoranlar ve barlar
* Yiizme havuzu

Satig stireci 2014 yihinda baglamis olup, metrekare birim fiyatt 3000 Dolardir. Sunu
tekrar belirtmekte fayda var: Bu miktar, sadece daire satisina aittir ve deniz kenar
villalariyla ilgili degildir.

HILTON

restijli ve karma kullammli otel, ikametgih ve
- perakende projesidir; 19 katli ve 247 odali “Gékyuzii

Bar”na sahip bir otelden olusmaktadir, Projede
Kumarhane ve Spa ile giizellik merkezi gibi yil boyu
strddrtlebilir - aktiviteler vardir. Belle Vue Batum

Terciime edilmek tizere bana verllen
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Rezidanst (114 birim) piyasadaki en yiiksek fiyatlara sahiptir; metrekare basina 4000
Dolar. Kaba ingaat igin bu yiiksek bir rakamdir. Fiyatlara KDV dahil degildir,
Birimlerin ebatlarr 98 ile 145 metrekare arasinda degismekte, cesitli daireleri kombine
etmek de bir segenek olarak sunulmaktadr.

Bu raporun yazildigi sirada meskenlerin % 40°1 satilmisti ve rakamlar meveut rakamin
¢ok daha tistiinde oldu. Satin alanlar genelde Rusya’da yasayan Giircii diasporasi oldu.

Tki kulenin ortasinda yiiksek cadde perakende mekanlart bir “podyum™ olarak uzanmakia
ve magazalarla F&B imkéanlart sunmaktadir.

PORTA BATUMI, BATUM

Batum’un alfabe kulesinin yanindaki 43 kath Porta Batumi Kulesi aileler icin deniz ve
dag manzaral ikametgéhlar sunmaktadir, Satis ve Pazarlama Muduri Burcin Karagsz'e
gore Porta Batumi Kulesi musterilerine 6.500 metrekarelik iki katli park alam; elegant,
sik, modern ikametgahlar, stidyo daire, iki ya da ii¢ yatak odali daireler ve on iki cali
kat1 sunmaldtadir,
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Porta Batumi Kulesi evleri 38.5 ile 85 metrekare arasinda degismekte; cati katlar: da
172-354 metrekare arasinda sunulmaktadir. Fiyatlar da alana ve manzaraya ggre
degiskenlik gostermektedir. Metrekare bagina baslangic fiyatt 1.300 Dolarken, 2.500
dolara dek ¢ikmaktadir; ¢ati katlar ise 2.150 dolardan baslamaktadr.

Insaat Subat 2014°te baslamis olup, Haziran 2016 da bitirilmesi planlanmaktadir.

3.32 TALEP

Son yillarda ikametgéh piyasast olumlu performansini siirdtirdi, ekonomik gereklilikler
de bunu destekledi ve piyasaya giivenin geri gelmesiyle durum diizeldi; ancak gelecekte
¢ok sayida arz olacagindan fiyatlar diisebilir. En cok talep orta (%57), ekonomik (%46)
ve lst (%33) segmentlere oldu. 2008 yilindan itibaren ikametgah amacgli insaatin
artmastyla, satislar 2012 yilinda yilda 5.000 gibi rakamlara ulasti.

Terctime edilmek fizere bana verilen
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3.3 SONUC

IMAR

Karadeniz kiyisinda ve 6zellikle Batum’da ikametgah amagh milk piyasasi dustik kaliteli
dairelerle doludur. Ancak yeni imar projeleri, yukarida listelenen drneklerde oldugu
gibi, daha yliksek fiyatlara satilmaktadir. Ancak, fivatlandirma konusunda dikkatli
olunmali ve daha gok kaliteli ikametgéhin piyasaya stirlilmesiyle beraber, arz-talep
dengesini saglamak amaciyla fiyatlarin da daha rekabetgi bir hale gelecegl
unutulmamahdir. Asagidaki tabloda, 8nerilen imar projesine benzer planlar i¢in istenen
fiyatlar 6zetlenmektedir.
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 Hilton Batumi $4,000 . Kaba Insaat

Kempinski (Palm Apartments) $3,000 Beyaz
Babillon Tower $2,500 Anahtar Teslim
Dreamland Chakvi $1,300 Anahtar Teslim
Porta Batumi $1300-$2500 Kaba Insaal

Terclime edilmek tizere bana verilen_
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4 OTEL PIVASASTANALIZ

Gircistan otel piyasasi, konumuna gore énemli oranda degismektedir. Asagidaki bilgiler onerilen
Otele uygun otel arzina 6zel olarak egilmek sureti ile Batum, Gircistan otel endiistrisinin gelisimi
Uzerine bir inceleme sunmaktadir. Bélgesel ve yerel otel arzi, Batum bolgesinde uluslararas;
markalagma diizeyi ve otel performans oranlari incelenmistir.

4.1 OTEL ARZI

Rapor dogrultusunda, resmi kurumlar tarafindan temin edilen otel piyasasi verilerini ve vyerel
otelciler, gelistiriciler ve otel isletmecileri ile yaptigimiz gérismelerimize dayanan sonuclari
dikkate aldik.

Glircistan Ulusal Istatistik Ofisinden (bu raporun Ekinde) istatistiksel veriler talep ettik; 2012
verilerine (en son verilere) gore, Glrcistan’da, otellerin % 54.5'ini olusturdugu, toplam 777
konaklama tesisi bulunmaktadir. Ayni verilere dayanarak, Giircistan otel arzi son on yilda dnemli
olglide artmistir; 2007 yilinda Gurcistan’da (otel, dag evleri, kamp yerleri, dinlenme evleri ve
diger konaklama tesisleri de dahil olmak tizere) 386 konaklama tesisi vardi; 2012 yilina kadar bu
tesis sayis1 777'ye ¢ikmigtir, ki bu artisin %129’'undan fazlasi tesis sayisi, %97’si ise yatak sayisini
olusturmaktadir. Gergek Otel sayisi, % 53.6'lik bir artisla, 2007 yilindan 2012 yilina kadar 276'dan
424’e ylikselmistir. Asagidaki tabloda, bu biiyiime rakamlari vurgulanmaktadir.

KONAKLAI\/IA TESISI

YIL SAYISI OTEL SAYISI YATAK SAYISI
S L = o = —
2008 353 239 17,573
2009 386 220 18,741
2010 462 332 21,086
2011 616 334 25,833
2012 777 424 33,029

Tablo 12: Otel Arz, Glircistan
Kaynak: Giircistan Ulusal Istatistik Ofisi

Ayni verilere gore, Acaristan bélgesi (Onerilen projenin ana karsilastirilabilir pazari)
Gircistan icinde en blyik arz diizeyine sahipti. 2012 yilinda, Acaristan'da, tlkedeki
genel arzin % 26's1 olmak tizere, toplam 201 konaklama tesisi vard:. Bu sayl, 2007

yilinda sadece 75 konaklama tesisine sahip bélgede énemli olclde artmustir,

Yukaridaki agiklamalara ragmen, biz, herhangi bir otel piyasasi varsayiminin, 2013 yili
icin sirasiyla toplamda 37.317 yatak kapasiteli 1065 konaklama birimi oldugunu belirten

Gurcistan Ulusal Turizm idaresi tarafindan saglanan verilere gore yapilmasi gerektigini

6neriyoruz, Her iki kurum tarafindan da aciklandig Gzere, rakamlar arasindaki fark,

hesaplamaya yonelik metodoloji ve yaklagim farkindan kaynaklanmaktadir,
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GNTA’ya gore, Acaristan bolgesi en fazla Yatak sayisina sahiptir. Oteller, vyatak
kapasitesinin %64'tinli olusturmaktadir, bunu % 17 ile aile evleri ve %13 ile pansiyonlar
takip etmektedir. Ziyaretgi sayisimin artmaswyla birlikte, orta vadeli talep zaten
hélihazirdaki arzi agmaktadir. Sonuc olarak, konaklama arzinin talebe ayak uydurmalk
igin 6nemli dlglide artmasi beklenmektedir.
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Grafik 10: Guarcistan’daki bilgelerde Yatak Kapasitesi ve Konaklama Birim Sawst
Kaynak: GNTA

3.4 REKABETCI DURUM/ ILGILI OTELLER

Finansal bir tahmin ge|1§t|r|rken mevcut ‘rekabetgi setini’ olusturan bu otelleri dikkate almak
6nemlidir. Projenin rekabet etmesi gereken mevcut piyasa budur ve bu gelismenin potansiyel
misafirlerinin su anda kalacaklari oteller bunlardir. Bizim analizimiz, mevcut yatak performans
gostergeleri, glinliik ortalama oran (ADR) ve (RevPAR)'ve dayanmaktadir. Onerilen otelin imar
kavram, spa, saglk merkezi, konferans salonu ve kumarhanenin yani sira, konut, eglence ve ticari
bilesenleri olan liiks bir otel tesisi igindir. Biz Batum’daki bazi yiiksek kaliteli otellerin, dnerilen liiks
otelile rekabet edecegini tahmin ediyoruz.

Asagidaki kategorilerde bu rekabetci 6zellikleri tanimlamak istiyoruz:

. Uluslararasi 5 Yildizli Oteller/Apart Oteller — Hilton Batum, Sheraton Batum, Radisson
Batum gibi. Bu oteller, liiks pazar otelleri arasinda en yiiksek doluluk seviyelerine sahiptir,

Terciime odiimek (izere bana verl!en
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ULSUL ARARAST MARKALAR

Alan i¢inde arz biiylime seviyesi 6nemli olsa da, bu biiytime agirlikli olarak, uluslararasi otellerin bu artigin daha
klglk bir yizdesine sahip oldugu, bagimsiz ve vyerli markalar tarafindan gerceklestirilmistir. Uluslararas,
markalar, dncelikli olarak, sehirlerde veya yiiksek talep ve iyi erisimin séz konusu oldugu alanlarda kurulma
egilimindedir,

Ornegin Batum'da uluslararasi markalar, Hilton, (yapim asamasinda) Kempinski, Swissotel {(yapim asamasinda),
Divan Suites, Radisson ve Sheraton bulunmaktadir. Holiday Inn projesi su anda ingaat henlz haslamamig sekilde
bekleme asamasindadir. Batum diginda, diger biyiik uluslararasi markalara hi¢bir sekilde rastlanmamaktadir,
Gelismekte olan (lkelerin gogunda, uluslararasi otel markasi, genellikle biylk sermaye olan verde veya diger
biylk ticaret kentinde bulunur; is ve marka basarisi saglandiktan sonra ise Glke icinde diger alanlarda girisim
yapilacaktir. Ornegin, Radisson’un Tiflis'te bir oteli vardir ve daha sonra Batum’da bir otel agmistir.

Misteri, yilhk kira tabanl bir otel yénetimi sézlesmesi ile uluslararasi bir otel Franchisa operatdri icin gonullu
oldugunu dile getirmistir. Uluslararasi markalar ¢ok sili Griin ve isletme standartlarina sahiptir ve ingaat ve
techizat ile ilgili olarak yliksek beklentileri olacaktir. Uluslararasi otel sirketleri, otele sadece is getirmeyecek, ayn
zamanda yliksek kalite diizeyi algisi ve tesis igerisinde gelistirilmekte olan yerlesim birimleri Gzerinde prim
saglayacaktir,

Finansal tahmin gelistirirken, mevcut ‘rekabetci seti’'ni olusturan bu otelleri incelemek &nemlidir. Bu, yeni
otellerin niifuz etmesi ve is almasi gereken mevcut pazardir. Bu gelismenin potansiyel misafirlerinin su anda
kalacaklar oteller bunlardir. Otelin diisiiniilen konumunun yani sira, tesisin yerini ve mevcut piyasayl da goz
6nline alarak, asagida bolgedeki ana rekabet otellerini asagidaki gibi belirledik:

w‘g%"""’ ‘ SHERATON OTEL, 2010 yilinda insa edilmistir ve otelde 26 siit

olmak lzere 202 oda bulunmaktadir. Otel sehir merkezine cok uzak
olmayan Rustaveli Caddesi boyunca, s6z konusu bélgenin hemen
bitisiginde yer almaktadir. Gircl ve Uluslararasi Mutfag servis eden
Sunflower isimli tim gln agik bir restoran ve hinanin Gst katinda
Veronica isimli bir restoran bulunmaktadir; otelde Vitamin Bar da
mevcuttur, Konferans ve banket imkanlarina gelince, portatif
duvarlari olan Blylk Balo Salonu, 6 6zel toplanti odasi, her tirlii
" il ._.:1} etkinlige uygun olarak 10 ila 1500 kisiyi agirlayabilir. Konferans
salonlarl modern gorsel-isitsel ve telekonferans olanaklari ile donatilmistir; toplanti odalarinda dogal glin 15181
var.

Dulsik yogunluklu is sezonunda, otel, kurumsal musteriler ve baskentin yogun hayatindan uzak kalmak isteyenler
icin kig paketleri sunmaktadir.

RADISSON BLU HOTEL, Ninoshvili Caddesinde, Opera Binasinin hemen kargisinda harika bir otel ve marka gériintsi
ile birinci sinif sehir konumunda yer almaktadir. Otelde 168 misafir odast bulunmaktadir.

Terciime edilmek {izere bana verilen
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Standart odalarin blyiiklagi 33 metre kareden baglamaktadir, buna karsin Ust dizey Siit 86 metrekarelik bir yasam
alani sunmaktadir,

Otel, alt katta Medea Restoran ve Bar ve 19. katta Karadeniz'in ve sehir peyzajinin muhtesem manzarasiyla Clouds
Restoran ve Bar oclmak lizere genis kapsamh yemek imkanfari sunmaktadir.
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Blytik Balo Salonu rahat tiyatro tarzi oturma salonuyla 350 kisiyi veya
zivafet tarzi davetlerde 150 kisiyi agirlayacak sekilde 350 metre kare
genisligindedir. Balo Salonu, ayni zamanda, esneklik sunan, ii¢ kiigiik
bolime ayrilabilir, iki toplanti odasi, 10 Gyeden olusan toplantilar icin

yeterli alan sunar.

Otelde markalagmis Anne Sémonin Wellness & Spa Center vardir. 1800 £ :

metrekare alan Fin saunast ve aroma buhar banyosu, i¢ mekan renk 5.’. -"

terapisi ylizme havuzu, agik sonsuzluk havuzu, Ozon bar, dinlenme ; . B i
salonu, Solaryum, giineslenme giivertesi, sezlong ve semsiyeler ve iyi ’: u.;ﬁ" e 4 ]

donanimli bir Techno Gym fitness merkezini barindirmaktadir. PR

ODALAR VE SUITLER
iki secilmis otel de 5 kategoriden daha az oda secenekleri sunmamaktadir — agirhkli olarak standart odalar sunulur ve

onu deluxe oda ve junior, excutive ve kral stiitinden olusan farkli kategorilerdeki siiitler takip eder. Standart odalar tim
otellerin oda setlerinde bulunur.

Segkin oteller, misafirlerine genis bir yelpazede oda ve siiit tipleri sunmaktadir. Sheraton 26 stit ve Radisson 21 siiit
sunmaktadir, Otellerin toplam oda stokuna gelince ise, siiitlerin payinin tiim odalarin % 12.5'inden %13’tine kadar
degistigini gérmekteyiz.

Oda buytiklugune gelince ise, oteller, liks markalar igin standart uluslararasi gerekliliklere uygun olup 25-35 metrekare
standart odalar sunmaktadir. Radisson’un rekabetgi setinden daha biiyiik standart odalara sahip oldugunu soylemekte
yarar var.

YIYECEK VE ICECEK UNITELERI

56z konusu otel agik biife kahvalti ve daha bircok baska restoran ve lobi bar hizmeti vermektedir. Segkin otellerde acik
bife kahvalt) 20 dolar civarindadir ve genellikte oda fiyatina dahildir.

KONFERANS TESISLERI

Bu, Batum otel tesislerinin dnemli bir parcasidir. Kurumsal misafirlerin ise yonelik ihtiyaclarina cevap vermenin yani sira
kentin kiiltird, genellikle otellerde diizenlenen biiyiik sosyal etkinlikler icindir. Oteller genellikle dugiin, dogum giini
partileri, kurumsal partiler ve diger sosyal etkinliklere ev sahipligi yapar. Oteller, cogu Konugun civarda ikamet
etmesinden dolayr oda satislarina yansimasa da, bu gibi etkinliklere ev sahipligi yapmanin énemini halen korudugunu
bildirmistir,

1

Konferans ve ziyafet alani kent igin 6nemli bir rol oynamaktadir ve oteller, sosyal ve kurumsal etkinlikierin ikisine do ev
sahipligi yapabilecek sekilde esnek toplanti alanlari sunmaktadir.

Terciime ediimek {izere bana verilen
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ASTIRME PROJELERI

Hilton Batum 247 Liks 2015

Holiday Inn ya da Crown Plaza Batum 180 Ust orta sinif Beklemede
Swissotel Batum 180 Liks 2016
Kempinski Batum 232 Liiks Beklemede
Babillon Tower Batum 168 Ust orta siif 2016
TOPLAM 1007

Tablo 13: Hazirlanmig Otel Projeleri

Batum'da Otel imar), Ust kalite ve liiks otel pazarlarina odaklanmistir ve giiclii rekabet, ateller pazar payl i¢cin micadele
ettigi icin, oranlanin 6nimazdeki yillarda artirmasini zorlastiracak bir etkiye sahip olacaktir. Batum’da 2015 yilinda
sadece bir tane liiks otel (Hilton) agilacak olmasi, planlanan imarlar icin umut vericidir.

Luks pazarinin gergekten gelismesi ve fiyatlarin artmasi icin piyasa olgunluk seviyesinin bélgeye gelmesi gerekmektedir.
Ik yillarda Itiks otellerin doluluk oranini arttirmak igin, (ist kalite oteller ile basa bas miicadele edecegini tahmin
ediyoruz, daha sonra belli bir doluluk seviyesine eristikten sonra cekilebilmelidirler.

4.4 REKABETCI PERFORMANS/PIYASA TALERI

Agagidaki bdlimde belli rekabetgi setlerin yatak odasi perfarmans gastergeleri belirlenmis ve hafta ici / hafta sonu
talebi ve mevsimsellik analizleri yapilmistir. Veriler STR Global tarafindan saglanmistir ve 2012 ile Mayis 2014 arasindaki
dénemi kapsamaktadir. Toplu veri sadece markali otel performanslarindan (Batum'daki Sheraton ve Radisson) ve
Ukrayna'da Karadeniz kiyisindaki benzer performansa sahip otellerin performansindan olugmaktadir. Bu verilerin benzer
oteller igin olan talebi de yansitacagi kanaatindeyiz.

Batum 200’den fazla tesis sunmaktadir (5zel apartmanlar ve oteller). Sehirde (Konuleti dahil) faaliyete baslayan 5 yildizl,
ve lliks tesisleri goz 6niine aldigimizda, kiyaslama amaciyla bes tesis degerlendirilebilir:

Radisson Blu Batum’da 160 oda bulunuyor ve diisiik sezon i¢inde yaklagik USD 135+ oda ve yiiksek sezon igin USD 215+
ile piyasa fiyati lideridir. Otel, DOW oranlarini uygular ve takvim yilmiyaklagik % 45 doluluk oraniyla tamamlamasi
bekleniyor,

Sheraton Batum’da 202 oda vardir ve dustik sezonda 115+ USD ve ylksek sezanda 205+ USD gibi fiyatlar ile piyasa
liderliginde 2. Siradadir. Otelin doluluk adakli bir stratejisi vardir ve DOW fiyatlarini uygulamaz, Ve yillik doluluk oranimm,
ADR hesabina gore, Radisson’unkinden daha fazla olmasi beklenmektedir.

Intourist Palace Batum'da 146 oda bulunmaktadir ve herhangi bir fiyat stratejisi glitmemektedir.
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Divan Suites Batum, 2014'de acilan 65 yeni odaya sahiptir ve otel fiyatlar Radisson’un fiyatlarinin ortalama olarak %
30 altinda olacak sekilde diizenlenmistir. Otel Tuirk ziyaretciler arasinda meshurdur (Divan bir Tiirk markasidir) ve
sinirh stoktan 6tiirt yitksek sezonda ya tamamen ya da neredeyse tamamen doludur.

Georgia Palace Hotel Kobuleti'de kurulmustur ve herhangi bir fiyat stratejisi yoktur ve yiiksek sezonda yillik yiiksek
doluluk ve distik yillik ADR beklenmektedir.
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Grafikl1: Otel Performans Gistergeleri
Kaynak: STR Global

2012 48.3% $129.30

2013 48.5% $140.06
2014 34.5% $106.20

# Ddnem boyunca, STR verilen otellerle ilgili veriler toplamaya basladigindan beri, bu oteller icin
doluluk, yillik ortalama %48-49 araliginda bir istikrara sahiptir,

ADR ise 2013'te ortalama olarak 410 dolarin biraz iizerine ¢tkmistir ya da %8.3 artmustir.

#  Doluluk ve ADR hareketlerinden &tiirii, RevPAR, bir yil icerisinde, 5 dolarin istiinde bir artisla
67.88 dolara ylikselmistir.
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NO. | MTSVANE STREET, BATUM ICIN HAZIRLANMISTIR EYLUL 2015
MEVSIMSELLIK

Mevsimsellik, s6z konusu tesisin is durumu ile ilgili Bnemli bir gostergedir. Ayni zamanda, bir otelin sezonluk personel ihtiyacini da etkilemektedir, Asagidaki grafik,
rekabetgi setteki otellerin ayhk gidisatin gbstermektedir. Talep analizinin bir parcasi olarak, talep oranlarni belirlemek igin mevsimsellige gtz atariz. Asagidak
grafikte analiz edilen veriler 2013 yilina aittir. Ayrica, asafidaki tabloda, 2012-2013 performans gbstergelerine dair verileri de ekledik

AYLIRPERFORMANS GOSTE

RGEE

— L. Qeak Subat ___ Mart ayis, Haziran  Temmuz  Agustos Eylil Elim  Kasm o Arahk
Doluluk | 20.1%  29.5% 30.1% 2% 53% 69.8% 71.8% 84.3% 66.6% 44.6% 30.5% 26.7
ADR [ 811686 39826 $103.91  $117.09 $123.06 13820  $159.20  $148.60 $128.60 $117.50  $10043 $112.6

RevPar i $33.96  $29.03 $31.30 $47.10 $68.11 $96.40  $11437  $125.24 $85.68 £52.46 $3333 30002

f

Ocak  Subat  Mart ____Nisan Mayss Lyliil Ekim  Kasim  Aralk
Doluluk | 25.6% 26.2% 36.6% 43.0% 55.7% 62.6% 69.2% 5% 66.9% 43.0% 38.1% 28.7%
ADR | 122,95 102.68 107.48 112.38 133.07 159.17 178.70 179.35 138.45 127.77 10563 9845
RevPar 31.44 26.86 39.32 48.29 74.15 99.64 123.68 151.48 92.60 54,99 40,19 2826
X » * Yaz odakh olarak gidilecek yerlere dair olmak izere, grafik, ABustos ayinda %85 doluluk
7;3 b :f; orant ile en yliksek degerine ulagmakta ve en yiiksek dénemin Haziran ile Lylll aylan
,':; ! &5—- :*: arasinda oldugunu géstermektedir, Doluluk seviyeleri ile oOrtiisen sekilde, ADR de en
::z - — - [ S6 yiiksek dUzeyi Temmuz- Agustos arasinda gdrmektedir, bu da temel olarak bu aylarda
o - ] artan tatil oranlari ve MICE seyahatlerinden kaynaklanir,
00 g oMy
P ¥ WK
"‘: |- § . W :‘:‘ = Birsonraki yaz sezonunda doluluk oranlar Ekim ayt boyunca ciddi bir sekilde diiser, en
Ae My e M Ag S D Mae De bilylk dustisler, kurumsal seyahatlerin bile oranlari yikseltemedigi geleneksel tatil
W oamADR  ssusRiaPar  amemrOoncgancy ddnemleri olan Aralik ve Ocak aylarinda gergeklesir. ADR yiiksek sezonlara oranla %35

oraninda bir diisiis gésterir,

*  Baslangi¢ ve bitis aylari ise % 30-40 dolaylarinda bir doluluk oraninda kalmakla beraber,
gorece daha hareketli gegmistir.

Tercime edilmek iizere bana verilan
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PIYASA BOLUNMESI

Konumu, sunulan imkanlar, aldigi degerlendirmeler ve ulasim kolayhgina gore bir otelin tercih edildigi farkl is kollar vardir
Asagidaki piyasa segmentleri, yerel ve bélgesel oteller igin tipik gruplandirmalardir.

TUR OPERATOR PIYASASI, bélge icin en nemli segmentlerden biridir. Tipik bir yaz sezonu isidir. Bu pazar segmenti
genellikle ortalama on giin konaklama siiresi ile yarim pansiyon ya da tam pansiyon olmak iizere diizenlenir. Temmuz ve
Agustos aylari bu is icin Batum kiyisindaki en islek aylardir. S6z konusu otelin bu eglence isi icin de rekabet edecegini tahmin
ediyoruz,

BOS ZAMAN DEGERLENDIRME PIYASASI, kisisel eglence amagh seyahatler, festivaller, hafta sonu tatilleri,
gecicl araba seyahatleri, tatilciler, yerel eglence etkinliklerine katilan ziyaretgiler ve toplanti ve aile etkinlikleri icin bélgeyi
ziyaret eden kisilerden olugmaktadr.

IS AMACLI GECICI KONAKLAMA PIYASASI, temel olarak yerel sirketlere yapilan ziyaretler, bagimsiz satis
yapanlar, egitim ve diger isler icin orada bulunan calisanlar ve belirli pazar yerinde bulunan firmalarla iliskili kisilerden
olusmaktadir. Bir kisim Taseron isgilerinden de s6z etmek miimkindir, ancak bu oran tipik bir kurumsal orandan daha
dusdktiir, Bu odalar daha ziyade hafta ortasinda, Pazartesi'den Persembe'ye kadar talep gérmektedir. Batum’da bulunan
Radisson ya da Sheraton gibi otellerde daha ziyade yaygin olan is tipi budur.

GRUP TOPLANTILARI PiYASAST segmenti, dernekler, kurumlar ve 6zel sektérden olusmaktadir. Kurum
toplantilar, belli satig ve ekip kurma etkinlikleri su an Cuma ve Cumartesi glinleri gerceklesiyor olsa da, genel olarak
hafta ortasinda gergeklesir. Konumun her seyden daha énemli oldugu is amach gegici konaklama piyasasinin aksine,
kurumsal toplantilar igin sadece otele dayali degil, ayni zamanda fiyata, sunulan imkénlara, hizmete ve ulasilabiliriige
de dayal olarak otel segim vyapilir. Oteller, sirketler icin daha dusik fivatlarda olmak lzere durgun dénem
fiyatlandirmasi da uygulayabilirler. Bu, oteller icin diinya capinda gegerli olan gok basarili bir stratejidir. Batum’dak|
bazi dért ve bes yildizh oteller, dzellikle Eyliil ve Ekim aylarinda bu tiir isleri cekmekte olduk¢a basarili olmuslardir,
ancak kis siresince hava ulagiminin sikintih olmasindan étiiri, otellerin kis aylarinda kar etmesi gliglesmektedir,

Bélgedeki oteller ayni zamanda diigiinlerden ve toplumsal islerden de kar etmektedirler ¢iinki bircok turist bu
etkinlikler esnasinda otelde kalmayi tercih etmektedir.

Batum'da dért ve bes yildizli oteller tarafindan vyararlanilan is tipleri, %5-10 oraninda grup toplantilarindan, %10
oraninda is amagh gegici konaklama piyasasindan ve %80-85 oraninda bos zaman degerlendirme piyasasindan ve tur
operator iginden olusmaktadir. Eglence turu isi Batum'daki otellerin biyik bir ¢ogunlugu icin en baskin piyasa
segmentidir. Toplanti salonlari ve spa, saglik/manyetik saglik tedavileri gibi ek imkanlar sunan oteller donemin ilk ve
son aylarina ve disiik doneme odaklanmaktadir. Kumar tesisleri olan konaklama yerleri ise civar ve orta dogu
{lkelerinden yil boyu talep gérmektedir.

Tgrcﬂme edilmek lizere bana verilen
SAALG..... dilindeki asil ( .oior@fr
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4.5 SONUC VE ONEMI ONERILER

$

Pazar degerlendirmesine dayanarak, Cushman & Wakefield | Georgia su tavsiyelerde bulunmaktadir:

Eglence, yivecek ve icecek, konferans ve etkinlikler tesislerine sahip en yiiksek kalitede / liiks uluslararasi markal,
otellerin gelistirilmesi. Bu imkanlar yaz dénemi boyunca kismen yiiksek ortalama miisteri harcamasinin elde
edilmesini saglayacak, ancak kis aylari boyunca da konuklara énerilen imar yerinde kalma imkans sunan mevcut

Batum ile kiyaslandiginda, ¢ekicilik ve imkan bakimindan artis saglanacaktir;

Halihazirdaki Batum sehir kalkinma planina gére, saha, Karadeniz ile saha arasindaki (sahadan itibaren
yaklasik olarak 100 metre) herhangi bir imar formuna sahip degildir. Bu yiizden bu saha “denize sifir deniz
manzarast” olan ana gayrimenkul olarak degerlendirilmektedir.

Kentin ana tesis gelistirme alaninda, birinci sinif bir konumda olmak suretiyle, saha, konut, sats,

kumarhaneler ve konaklama alanlari ile karakterize gayrimenkul imart i¢in uygundur.

Yerel Batum vyetkililerinin  destegiyle beraber, Turizm ve ekonomik gelismeden sorumlu Batum
bakanliklarindan alinan destekle, proje, devlet kanallari araciligiyla, genis destek aldi ve tanitim sagladi.

Toplam 203 oda kapasiteli, iig farkh oda kategorisi sunan otel, Bu otel, isletmecisinin seyahat piyasasinda fark
yaratmasini ve farkli talep segmentlerine gére farkli oda tipleri sunmasini saglayacaktir, béylece ortalama
glinliik oda dcretleri ve oda gelirleri en yiiksek diizeye ¢ikartilacaktir,

Oda gelistirme ve konut satisina tamamlayici nitelikte 118 initeli bir apart otel kompleksi, taninmis global
otel markalarindan ve imkanlarindan faydalanacaktir

Metrekare bagina 1500 dolardan 2500 dolara kadar degigen satis fiyatlariyla 471 adet kaba insaat rezidans.
Rezidanslar, toplam 1,383 metre karelik bir alanda perakende satis yapan magazalar gibi tesisler
barindiracaktir,

Apart otel kompleksi, ayni zamanda, isletmecinin, duglik sezonda talebi yumusatacak sekilde global ortaklara,
kismi miilkiyet veya devre miilk tiyeligi imkanlari sunacaktir.

Tercume ediimek iizere bana. vpuleu/
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5 SAHA ANALIZLER]

Batum sitesi yaklagik 4 hektarlik arazi {izerine inga edilecek entegre bir kalkinma olarak onerilmistir. Onerilen proje
imarinin asagidaki icermesi hedeflenmektedir:

* Luks Otel (203 oda) & Konferans Merkezi (21.287 m?)

* Kumarhane (2887 m?)

* Perakende (hipermarket 44 perakende birim de dahil olmak tizere, 9397 m? GBA)

* Saglik ve eglence merkezi (2000 m?)

*» Konut birimleri {471), 30342 metrekare GBA ve 25984 metrekare kiralanabilir, Rezidanslar, toplam 1,383 metre
karelik bir alanda perakende satis yapan magazalar gibi tesisler barindiracaktir.

¢ Apart-hotel (118 oda)

* Yaklagik 88.988 m? genisliginde Toplam ingaat Alani (Briit insaata elverisli Alan)

56z konusu arazinin (Ek ticari kullanimlar ile birlikte) misafirperverlik / konut amach kullammlar icin uyguniugu,
tesisin ekanomik canliligini ve nihai pazarlanabilirligini etkileyen 6nemli bir husustur. Boyut, topografya, erisim,
garindrliik ve yardimer birimlerin kullanilabilirligi gibi faktorler bir sahanin cazibesini énemli oranda
etkilemektedir,

The Cushman & Wakefield Georgia arastirma ekibi, gelistirme sahasinin ve civarindaki alanin etrafli bir analizini
yapmistir.

S6z konusu Saha, No.1 Mtsvane Caddesi, Batum’da, sehir merkezinin yaninda fakat disinda bulunan yeni turizm
yatinm alaninda bulunmaktadir. Analiz, SWOT analizi béliimiinde Gzetlendigi gibi, sahanin esas yapisini ve
onerilen Atlas Glrcistan JCS proje olanaklarini ve/veya tehlikelerini yeniden tanimlayabilecek alanla olan
iliskisini belirlemek amaciyla yirititmustur.

5.1 KONUM ANALIZI

Musteri tarafindan temin edilen belgelere gére, bu raporda incelenen séz konusu sahanin toplam alani 38,525 metre
karedir. Saha, giiney sinir hattina paralel olan ve sehirden havaalanina giden ana arteri olusturan Mtsvane Caddesi
No:1, Batum’da bulunmaktadir. Saha konumu konut, otel ve satis bilesenlerinden olusan birlesik bir yerlesim alani
olmak i¢in oldukga uygundur. Denize yakinlik (vani “denize sifirhk”) ve Seaside Bulvari ve ana sehir parkina olan
yakinligi, yiiksek oranda yay trafigine neden olur. Oteller, konuk evleri ve kumarhaneler bélgede cogunluktadir. Ayrica
¢ok aileli konutlardan olusan, gogunlukla eski Sovyet tipi binalar diyebilecegimiz konut bloklari vardir. Halihazirda aktif
birkag santiye mevcuttur ve 5 yildizlik Hilton Oteli, konut kulesi, algveris ve kumarhane imkanlar eglence sitesini
agirlayacak olan bu santiyelerin 2015’de tamamlanmasi beklenmektedir.

56z konusu saha, yeni bulvarin hemen yaninda ana yol erisimi ve hem trafik akisina hem de yaya yollarina olan iyi
gorlniirlige sahip konumu sayesinde avantajlidir.

Terciime edilmek lizere bana verilen
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Asagida, civar alana iligkin olarak sahann illiistrasyonunu genel olarak acklayan bir harita verilmistir

5 e
- _zfifg%ﬁ-. &
- AIRPORT
o LOCATED ON NO.1 MTSVANE STREET, RATUML:

Asagidaki resimler imar sona erdiginde sahanin nasil gbriinecegi tizerine mimari bir sunum niteligindedir

Tercume edilmek Gzere hana verilen
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S5 7 BITISI ARAZL KULLANIMLARI

Otelin, satig alaniin veya bir kumarhane tesisinin efradindaki alan, genellikle tesisin statls, imaji, sinifi ve operasyonun
tarzi lzerinde ciddi bir etkiye sahiptir ve hatta bu etki bazen belli bir piyasa segmentine hitap etmesi ve diizgiin bir
sekilde hizmet vermesine kadar uzanmaktadir. Raporun bu kismi séz konusu gevreyi incelemekte ve ilerideki dolululk,
ortalama fiyatlandirma ve genel karlilik iizerinde etkili olabilecek ilgili konum faktérlerini degerlendirmektedir.

Mevcut cevre alan, kumarhane tesisleri ve yerlesim yerlerinin yani sira ¢ogunlukla oteller ve konukevleri tarafindan
kullanilan birgok ¢evre alan kullanimlarini géstermektedir. Saha “yeni Batum Bulvart” olarak adlandirilan sehrin ana
ugrak yerinde konumlanmistir. Ancak, cogunlukla eski moda konut stoku seklinde temsil edilen eski binalara balge
boyunca rastlanabilmektedir. Bu binalarin da, éniimuizdeki yillarda, mevcut yenileme siireclerinin hir uzantisi olarak
¢agdag konut ve ticari konaklama tipi binalara dogru kademeli bir donlisim gergeklestirecegine inanilmaktadr.

’
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Glglu Yonler

Giigll hitklimet destegi;

iyi yerel ulasim altyapisi;

DArt mevsim tesisi gelistirme icin iyi konum;
Onemli imar ve yenilenme asamalarindan
gecgen sehir tesis alaninda bulunma;

Uzun mesafen trafik gérindrlugi;

Konut daire anahtar teslimi

Sosyal ve ticari altyapili bir kompleks gelisimi
icin uygun genis saha alani

Batum havaalanina yakin konum

Firsatlar

Batum’un, uluslararasi ulagim baglantilari da
dahil olmak tzere, global turist destinasyonu
olarak popiilerlesmesi

Satig segmentinin yani sira konaklama, yemek
ve eglence firsatlarinin kalitesi bakimindan
distk rekabet orani

Kumarin gliglli bir talep olusturmasi

Doganin yil boyu gelismesi, cazip yari tropikal
iklim nedeniyle i¢ bolgelerdeki tatil koyleri;
Komsu llkeler ile isbirligi programlarinin
gelistirilmesi

Tirkiye, Rusya, Ermenistan, Azerbaycan, Orta
Dogu’ya yakin olunmasindan dolayi is
seyahatlerinin artmasi

Proje i¢in ekonomik ve piyasa esnekligi
saglayacak etkili safhalandirma

Tercume edilmek lizere bana verilen
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Asagidaki SWOT analizinde, dnerilen otel, konut, kumarhane ve perakende imari hesaba katilarak, sz
konusu sahanmin goéreceli glgclii yonleri, zayif yonleri, sundugu firsatlar ve tehditlere dair
degerlendirmemiz sunulmaktayiz.

Zayif Yonler

¢ Zayif bélgesel ve uluslararasi tagimacilik erisimi;
& Yiksek mevsimsellik- ok yogun, fakat kisa yaz
dénemi; ancak uzun, olduk¢a durgun dénem.,
Daha cazip yurtdisi tatil yerleri nedeniyle zayif
i¢c talep
Batum sehir merkezine nispeten uzak (uzun
yurime mesafesi) mesafede olma

Bolgedeki benzer alanlara gére disiik satis oran

Tehlikeler

¢ Ulkedeki siyasi istikrarsizlik;

« Kumarhane gelisimine getirilecek olasi
sinirlamalar— Acaristan’da kumarhane ve
kumarhane gelisiminden &tliri dogmas:
muhtemel sosyal tansiyon;

« Uluslararasi markali oteller de dahil olmak
Uzere, bélge genelinde otellerden gelen
yliksek orandaki rekabetci baski

= Bir dizi otel gelistirme dnerisi son
zamanlarda planlama izni almis ya da cevre
bélgede yapim asamasindadir ki bu durum
isletmecilerin ilgilenmesi durumunda orta
vadede arzda bir artisa neden olabilir;

#  Konut gayrimenkul rekabetinde artis

31 Aralik 2015
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5.4 SONUC

Yukarida bahsi gegen arastirma ve analize dayanarak, Mtsvane Caddesi No.1, Batum’da bulunan proje alanmin
uluslararast markali otel ve konut / apart otel, perakende ve e§lence tesisleri, spa, fitness, glizellik salonu ve kumarhane
imarticin iyi bir firsat sundugunu soyleyebiliriz. imar, likse yénelik olmalidir ve tim yil boyunca arzi gli¢li tutmak icin
konferans ve kumarhane unsurlari yénlerini gelistirecektir.

Halihazirdaki Batum sehir kalkinma planina gére, Karadeniz (sahadan yaklagik 100 metre 6tede) ve saha arasinda imar
olmayacak ve Batum’un diger bélgelerinden sahaya kolay erigilebilirlik s6z konusudur. Bu nedenle, bu saha "denize sifir
deniz manzarall", A kalite bir gayrimenkul olarak gériilmektedir. Bu nedenle kalkinmanin genis bir yelpazede segmentler
icin cazip olacagini ve hem otel oda fiyatlari igcin hem de tesisler, konferans ve etkinlikler ve metrekare basina diisen
konut fiyatlar igin yiiksek fiyat cekilebilecegi gorisiindeyiz.

Batum yenileme gegiren bir sehirdir ve ufuk gizgisi bircok konut ve karma kullammli imarlarla degismektedir, Yiksek
kaliteli ve liiks konaklama otelleri ciddi anlamda géz niinde tutulurken, Batum'da halihazirda ortalama oda fiyatiari yaz
dénemiicin ciddi oranda artmaktadir; ancak, kis dénemi otel mekan icin her zaman problemli olacaktir, Glircistan
Hikumeti ve yerel yetkililerin devam eden destegi ve uygulanan istikrarli politikalar sayesinde, Batum olumlu anlamda
turist sayisinda ve kurumsal arzda artig saglayacaktir, bu yiizden, otel piyasasinda olusmasi muhtemel herhangi bir asiri
besleme, uluslararasi ziyaretgilerin artan talebiyle dengelenmelidir.

Terciime edilmek lizere bana ve iien
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6. PROJE KONSEPTH

6.4

ATLAS OTELI PROJESHICIN SENARYOD

Asagidaki bollim Atlas Otel Gelistirme konseptini detayli bir sekilde anlatmaktadr. Sonuglarimizi,
rekabetci piyasa analizi, saha analizi ve Miisteri tarafindan temin edilen bilgilere dayandirdik.
Onerilen imarin asagidakilerden olusacagl konusunda bilgilendirilmis bulunuyoruz:

Liks Otel (203 oda) & Konferans Merkezi (21.287 m?)

Kumarhane (2887 m?)

Perakende (hipermarket 44 perakende birim de dahil olmak tizere, 9397 m? GBA)
Saglik ve eglence merkezi {2000 m?)

Konut birimleri (471), 30342 metrekare GBA ve 25984 metrekare kiralanabilir. Rezidanslar, toplam 1,383 metre

karelik bir alanda perakende satig yapan magazalar gibi tesisler barindiracaktir.

Apart-hotel (118 oda)
Yaklasik 88.988 m? genisliginde Toplam insaat Alani (Briit Insaata elverisli Alan)

Bu analize dayanarak, en uygun konsepti belirleyecek olan asagidaki sonuglara erisilmistir:

Halihazirdaki Batum sehir imar planina gére, Karadeniz (sahadan yaklasik 100 metre dtede)
ve saha arasinda gelistirme olmayacaktir. Bu nedenle, bu saha "denize sifir deniz manzarall",
A kalite bir gayrimenkul olarak gériilmektedir,

Sehrin temel tatil kéyleri bélgesinde ve oldukca iyi bir konumda olmasindan Otlrd, saha,
konut, ticari satis, kumarhane ve konaklama ile karakterize gayrimenkul imari igin uygundur

Halihazirdaki mimari ve insaat tasarimina gére konut apartmanlarinin blyuk bir ¢ogunlugu,
Karadeniz tizerinden harikulade bir manzaraya sahip olacak ve her otel odasinda bir balkon
mutlaka olacaktir.

Projenin konut kompleksi, otel tarafindan saglanan imkan ve hizmetlerin sinerjisinden
faydalanacaktir.

Ortalama 500 konuk agirlama kapasitesi ile, konferans ve etkinlik tesisleri imkanlari Batum’da
talep gérmektedir. Fakat otel y6netim sirketinin, Istanbul gibi bolgesel konferans ve etkinlik
merkezleri ile rekabet edebilmek icin, konferans ve etkinlik isinin boyutunu arttirmaya
yonelik bir strateji izleyecegini géz oniinde tutarak, esnek bir diizenle tasarlanmis, 2000
metre kareye kadar konferans ve etkinlik alani tahsis edilmesi dnerilmektedir.

Kumar imkanmin tiim sezonlar boyunca otel igin ek talep yaratacagindan dolay, otel,
kumarhane ziyaretci oranini ve kumarhane ziyaretgi orani da oteli tamamlayacaktir.

Otelin, otel markasinin giiciine bagh olarak kurumsal ve bos zaman degerlendirme piyasasini
yakalama firsati olacaktir. Batum’daki mevcut ve gelecekteki gayrimenkul piyasa
segmentlerini analiz etmis olmak suretiyle, inaniyoruz ki, bu konum icin en uygunu, ltks bir
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otel ihtiva eden ¢ok fonksiyonlu hir kompleks ve genigletilmis tesisler, alisveris merkezi ve
kumarhanesi olan mébleli kiralik daireler yapmaktir.

«  Asagidaki tablo yaptigimiz analizin (st kalite otel ve konut birimleri icin gerekli oldugunu one
stirdlgii tesislerin bir 6zetini gdstermektedir:

Deluxe 167 35 metre kare

Junior Suit 24 50 metre kare
Executive Suit 12 70 metre kare

Toplam anahtar sayisi 203

1+0 Daire 143

[+1 Daire 143
2+1 Daire 176
2+1 Dubleks 4
3+1 Dubleks 5
Toplam birim sayis 471

62  OTELKONSEPTI

Otel girisi Mtsvane Caddesi tarafi boyunca dizenlenmelidir. Batum’un merkezinden havaalan:
yolundan misafirleri otele y8nlendirmek icin isaretler olmalidir. Toplantr ve yemek daveti verilen
tesislerin binaya ana lobiden direk bir ulasimi olmasi icin ve mimkiinse ayni bir girisi olacak sekilde
dizenlenmesini éneriyoruz. Otel giriginin liiks bir otele uygun ulasma hissini yaratmasi gerekiyor —
kihdrli bir dokunusa sahip aydinlik ve ferah bir lobi Oneriyoruz.

Terciime edilmek lizere bana verilen
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Resepsiyon ve kayit masalari son teknoloji 6zellikleri ile olusturulmalidir. Ana giriste otelin lobisini ve
restoranlarini gosteren isaretler olmahdir. Giris katina bir bavul yeri yapimalidir. ic mekanin tim
tasarimt miimkiinse otel igletmecisi ile géristlmelidir.

OTEL ODA 3Ui7ENi

Onerilen 203 misafir odasi sayisinin mekan igin en uygun sayi olduguna inaniyoruz. En biyiik oda
genisligi ve diizeni, mimari tasarima ve otel isletmecisinin gelecekteki ihtiyaglarina baghdrr, hununla
birlikte, genel piyasa standartlarina bagli olarak agagidaki yaklasik béliinmeyi éneriyoruz.

¢ 167 adet yaklasik 35m2’lik Deluxe oda
* 24 adet 50m2’lik Junior Stit
= 12 adet 70m2’lik Yonetici Stiti

Ust kalite bir otel olarak, otelde “standart oda” bulunmamaktadir ve tiim odalar liiks seviye olarak
siniflandiriimistir. Odalarin gogunlugu sirketlerden, st seviye MICE misafirlerden ve tatil gruplarindan
gelen muhtemel talebin ¢ogunlugunu tatmin edecek olan yaklagik 35 metre kare biyiklugiindeki
deluxe kategorisinde olmalidir.

Junior Stitler {ist dlizey sirket masterilerinin, bireysel tatil gezginlerinin ya da ailelerinin ragbet ottigi
odalar olacaktir ve Yénetici Siiitleri icin otelin en Ustiin aylrmayi Oneriyoruz. Yonetici stitleri daha
biyik balkonlarla ve daha genis gériis alani ile tasarlanabilir.

dilindeki asil (f
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Toplam oda sayisiigerisinde stitler icin %18'lik yer ayrnlmasinin yeterli ve mevcut pazarin Uzerinde

olacagma inaniyoruz. Toplamda 203 oda varken daha fazla siiit konulmasini tavsiye etmiyoruz.

Oteldeki yeme-igme noktalari en yiksek standartlarda olmali ve yaklasik 150-180 kisiye hizmet veren

ana bir restoran 6neriyoruz ve burasi ana kahvalt salonu da olabilir (blfe tarzi).

) . dilindeki asil (fotokapi;
belgayi...«I.é..‘_....‘.,diline gt
olarak gevirdigimi bayan edari
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Ust seviye bir otel olarak uluslararasi gegerli bir dereceye sahip olmak icin, enerjik bir yemek
deneyimi yaratmak igin agik bir mutfak ve canli yemek pisirme yerleriile donatilan alternatif bir
0gle/aksam yemegi restoranina sahip olma gereksinimi vardir. Daha uzun bir yaz donemj gdéz dnlinde
bulundurularak agik bir teras tavsiye ediyoruz.

Ana lobi bari yaklagik 50 tane oturma yeriyle 24 saat boyunca otel misafirleri igin agik kalmahdir,
Ferah olmalidir ve misafirlerin kiiglik is toplantilari diizenlemesi ve ayni zamanda hem ¢alsip hem de
yemek yiyebilmeleri igin masalar ¢ok kiigtik olmamalidir, fakat gizlilik de diistintiimelidir. Lobi barinin
kendisi bir glinde 24 saat boyunca ana mutfak tarafindan saglanabilen bar ¢erez mentst ile otelin
lobi bélgesine hizmet etmelidir.

Ana otel mutfagi etkili bir servis saglayabilmek igin ana restoran ile konferans & yemek daveti verme
alant arasinda konumlandinimalidir. Oda servisi ve mini barlar otelin tamaminda mevcut olacak ve
slitlerde i¢i tamamen dolu barlar olacaktir.

KONFERANS & TOPLANTI TESISLER]

Konferans noktasi olarak, Batum, bélgesel konferanslar ile rekabete girebilir ve digln yeri olarak
bliylik 8lcekli dugtin organizasyonlarina ev sahipligi yapacaktir, bundan dolayi ¢ok amach alanlar ve
vestiyerlerin de iginde bulundugu tiim toplant alan igin 2000 metre kareye kadar bir alanin
ayrilmasini neriyoruz.

Rakip otellerde bulunan hali hazirdaki konferans tesislerini inceledik ve konferans alan icin sehirde iyi
bir talebin mevcut oldugunu gérdiik. Toplanti alani iyi bir sekilde planlanmall, ticari amach olmali ve
agikhk hissi vermelidir.

Asagidaki toplanti/is alant analizini 6neriyoruz: -

Terciime edilmek Uzere bana verilen
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Ana Balo Salonu — 1500 metre kare, gerektiginde 2 kiigiik odaya bélunebilir;
#  Konferans Salonu — 300 metre kare;
Cesitli Toplanti odalari — 25-100 metre kare araliginda 5-8 ada

Cok amacgli alanlar, tuvaletler ve vestiyerler.

Tim toplanti ve yemek daveti tesisleri icin otel kanatlarinin birisini ayirmay!i ve giris kati ve birinci kat
seviyesinde tam bir konferans kati tahsis etmeyi éneriyoruz. Ana otel mutfagi sicak kutu deposu ve
hazirlik icin konferans merkezine bitisik hir yardimel mutfagi olan, konferans tesislerine uygun ve
yakin bir girisi olmalidir.

6.3 YERLESIM KONSEPTI

Projedeki ikamet bilegenlerinin uygunlugunu belirlemek icin asafidaki unsurlar ve izlenimlerin
rehberliginden faydalandik: -

* Kaliteli meskenler igin hem yerel niifus perspektifinden hem de ayni zamanda tatilcilerden
glicll bir talep bulunmaktadir;
Onerilen alanin denize, ana ulagim yollarina ve Batum’daki gelisen altyapiya yakmhgi
agisindan avantajlar bulunmaktadir;
Konaklama tesisleri diger gogu emlak konseptlerinden daha kisa geri ddeme slresi ile
nitelendiritmektedir;
Devre miilk ve odalarin kismi miilkiyetini sezon disinda daha ¢ok talebi garanti edecek diinya
¢apinda ortaklar aracihigiyla teklif etme ihtimali bulunmaktadir;
Profesyonel bir gayrimenkul yénetimi sirketi tesislerin iyi korunmus eldugunu ve uzun vadeli
varlik degerinin mal sahibinin amortisman fonu ve sermaye masrafinin etkin kullanimi
olmadan korunmasini garanti edecektir.

Sahadaki mesken imari daha kisa geri ddeme siiresi ve disiik absorbe oranlar ile ilgili riskler]
diglirme amaciyla tasarlanan yerlesim planindan (toplamda 471 birim) dolayr ilgi cekici olarak
dusunilebilir. Borg faiz oranindaki dalgalanmalar ve tlkeye 6zgl risklerden dolay gayrimenkul satis
hacmi degisken iken, metre kareye diisen uygun fiyatlandirma tahminleri yapilacaktir; konutlar icin
musteri talebinin, projenin karlihgina yol acacagi tahmin edilmektedir.

6.4 PERAKENDE BILESEN

Musteri tarafindan segilen yerlesim plani, kiracilar has gereksinimlere iliskin esnekligi bulunan is
merkezi diizenlemesidir. Perakende birim moddli bizim onerdigimiz segilen konsept gelisimi icin bir
standart olarak 12m x 12m’lik temel bir format uygulanmis olmasina ragmen énemli dlcide
degisebilen yapisal sebeke tarafindan ortak olarak belirlenmistir, Perakende ikamet edenler icin olan
on strum dizenlemelerine dayanan imarla, dnerilen serbest plan i¢ kaplamasi ile kolaylikla
ulagilabilmesine ragmen, bireysel diikkanlarin istegi ile uyum saglamak amaciyla birimlerinin
ebatlandinimasinin esnek kalmasinin biiyiik 6nemi vardir. Onerilen birim ebatlandirilmasi ‘Briit i¢
Alan’ (BIA) diizenlemesinde olan standart kiralama dizenlemesi bulunan temel hedef sakinlerinin
standart gereksinimleri ile ayni dogrultudadir. Taban plakasi dayamimi 7 KN/m2’ve gore
belirlenmelidir.

Tercfjme edilmek (izere bana verilen
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Dukkan kiracisinin dikey boyutlarla ilgili temel istegi, bitmis zeminden yapinin altina dek giden net bir
ic ylksekliktir, bu alanin icine mekanik ve elektrikli ekipman icin gereken bosluk da eklenir, dikey
cephe yiksekligi de énemlidir. Onerilen projenin hedef aldigi kiracilar en az 3,5 m, Yikseklikte bir
mekanda is yapmak isteyehilirler.

Imari yapan sirket normalde perakende dlkkan birimlerini kaba insaat seviyesi standardinda
sonlandirmaktadir. Daha sonra farkli tiirdeki dikkan kiracilari da kendi dikkanlarina uyacak bicimde
mekanik ve teknik kurulumlarini; 6rnegin i¢ tadilatlari, gevrese! hizmet kurulumlarini ve Griinlerin
diikkana uyarlanmasi gibi isleri yapmaktadirlar. Pek ¢ok diikkan tesisinin kaba insaat yapiyi, hava
sartlarina karsi gerekli olan bina értiistin, (varsa) zemin agikliklarini ve kapaklar acilmis prizlerle
elektrik hizmetlerini icerir. Genel olarak kaba insaat su ve su tahliyesi gibi temel hizmet baglantilarini
da igerir (F&B birimleri igin). Yine, elektrik, ortak yangin ve glvenlik sistemi ara ylzleri ve kapali su
plskirtme sistemi baglantisi da dahildir. Genelde kiracilar kendi telefon agini baglatmakla
yuktmludrler. Kablo hizmetleri her kiract igin metre basina deme usuli fiyatlandirilir,

Birimin coklu yerlerinde evrensel diikkan birimi boyutu modiilinin uygulanmasi énemlidir ve daha
biiyiik formatta bile perakendecilerin isteklerini karsilayacaktir. Birimleri entegre edebilmek, bagaril
bir aligveris merkezi kurabilmek ve esnek kiralama diizenlemeleri yapahilmek icin temel &neme
sahiptir. Var olan birimlere sigmalarini istemektense, hedeflenen kiraci kitlesine istedikleri 6zellikleri
ve alani sunabilmek tercih edilmelidir. Dogru alana sahip olmak onlarin daha etkin ¢alismalarin,
islerini gliglendirmelerini ve béylece kirada glivenilirligi arttiracaktir,

6.5 KUMARHANE BILESENI-2.887 M2 LIK KUMARITAN]

Gurcistan’da su anda 9 kumarhane bulunmaktadir —tice tanesi Tiflis'te {kumar oynama vergilerinin
2005 yilinda buyiik oranda artmasindan sonra sayisi 18'den Uge diusmistiir) ve alti tanesi de
Batum’da.

Kumar oynamak agagidaki sinir iilkelerinde yasaklanmigtir:

s Rusya
¢  Tlrkiye
¢ Azerbaycan

Orta Dogu’nun tiim yiksek gelirli Glkelerinin yani sira énemli sayida turistin geldigi Ukrayna ve Suriye.

Batum’da calismakta olan kumarhane isletmelerine biyik ilginin sebepleri sunlardir;

o llgi gekici kumar isletme mevzuat

»  lgi cekici yatirim ortami

¢ Bolgesel tlkelere liberal vize rejimi

s Turkiye basta olmak Gzere sinir komsularinda kumarin yasaklanmasi

¢ Havayoluyla, deniz yoluyla, tren yoluyla ve uluslararas) sinir ile yliksek erisim
+  Ust seviye glivenlik

¢ Ddsiik ve sabit kumar vergileri

¢ Vergileri duslk, istikrarli ve idaresi kolaydir.

Tercime edilmek tzere bana vemm? 7
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» Ucret bordrosu, sosyal sigorta ya da sermaye kazanglar vergisi yok
= Servet vergisi, veraset vergisi ya da pul vergisi yok

» Bireylerin yabanci kaynakli gelirleri tamamen muaf tutulmaktadir
» Duslk ve basit vergilendirme igin glicli bir siyasi taahhtit

s KDV %18 & Sirket Gelir Vergisi %15

e Birkag (lke ile ¢ift vergilendirmeden kaginma anlasmalari

© En az 100 odaya sahip yeni agilan hoteller igin, ilk 10 yillik isletme icin kumarhanes lisansina iliskin
yHlik Gicret yoktur. Otel agilana kadar bu lisansa izin verilmez.

Karadeniz kiyi bolgesindeki kumarhane piyasastnin SWOT (Guglt yonler, Zayif yonler, Firsatlar ve

Tehlikeler) analizi agagida ézetlenmistir:

Glglid Yonler

# Kumarhanelerin, turizm piyasasinin
gelisiminde olumlu etkileri vardir ve hem
uluslararasi hem de yerel turistlerin tim
yil  boyunca biiyiik oranda ilgisini
cekmektedir,

s Kumarin yasaklandigi dlkelerden turist
akiginin strekli baytimesi ve hizli artisi

* Cevredeki (Ulkelerde
biylik egilimler

* Glicld devlet destegi

kumar oynamaya

¢ Komsu Ulkelerden vize rejiminin kademeli
olarak basitlestirilmesi

= 100'den fazla odaya sahip oteller igin vergi
muafiyeti

Firsatlar

* Yeni bir tatil kiltlird ve tatilin bir parcasi
olarak kumar tiiketimi yaratmak

* Kalig sliresini arttirmak icin daha kapsaml
bir ziyaret¢i nifusu cekmek

¢ Dikkatle y6netilen ve kontrol edilen kumar
saglamak

® Sorumlu kumar politiklari ve prosediirleri
gergeklestirmek

* Sadakate ve tekrar gelislere yol acan
olagan{istii musteri hizmeti

* Uluslararasi uzmanhga sahip isletmecileri
cekmek

zere bana_y,er'lien -
opplaks)

peyan &derim.
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Zayif Yonler

» Dusiik kalitede bir musteri alam saglayan
ve kot bir sekilde kontrol edilen slot
makine oyunlarinin ortaya c¢ikmasi ve
gelismesi

s Kumarin ve genel olarak kumarla ilgili
problemlerin olumsuz imaj

= Muhtemel kumarhane fazlahg
@ Gelismekte olan kanuni cerceve
¢ Uzun dénem siyasi destegin belirsizligi

Tehlikeler

® Devlet kanunlari kumarhane sektériine ne
kadar siire 6zel muamele gosterecek

# Kumarhanelarin arz fazlalig

“ Harg ve vergilerdeki degisiklikler

* Kumar bahisleri ve makine sayilarina
sinirlandirma

¢ Siki kanuni kontrolil

* Anahtar hedeflerden bdlgeye olan
uguslarin ulasilabilirligindeki degisim
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7 SONUC

Gircistan pazart hususunda Cushman Wakefield | Veritas Brown'in bilgilerine ve yine Cushman
Wakefield | Veritas Brown danismanlik departmani tarafindan ilgili konumda yapilan arastirmalara,
mali analizlere ve pazar karsilastirmalarindan alinan bilgilere dayanarak, Atlas Gircistan projesi
hakkinda vardigimiz sonuglar asagidaki gibidir:

® Mevcut Batum kenti imar planina gére, insaat alaniyla Karadeniz arasinda {yaklagik 100 metre
uzaklikta) herhangi bir baska insaat imari olmayacaktir. Bu nedenle insaat mekani, birincil
emlak ve “denize sifir deniz manzaral”dir.

® Sehrin ana imar bolgesinde bulunan birincil bir konum olarak, insaat alani, rezidans,
perakende satis, kumarhane ve otel gibi olusumlar icin idealdir.

Turizm ve ekonomik kalkinmadan sorumlu Giircli bakanlarm giiclii destegiyle yerel RBatum
otoritelerinin destegi bir araya geldiginde, proje deviet kanallari aracii@iyla buyk bir tanitim
ve destege sahip oldu.

Batum tatil yerleri igin Gurcistan Uluslararasi Turizm Yonetimi tarafindan saglanan daha
blyuk bir reklam kampanyasi ile Batum’daki sirket etkinlikleri ile hedef yonetim
sirketlerindeki (DMC) artus ile bir araya gelerek, MICE (Toplantilar, Tegvik Tedbirleri, Kongreler
ve Sergiler) etkinlikleri ve misafirlik potansiyelinin blyimesi kesindir.

Proje sahasi Istanbul, Moskova ve Tiflis gibi kurumsal is merkezleri ile rekabet edebilen
Konferans ve MICE etkinliklerini garanti edebilecek sekilde tasarlanarak yil boyunca daha
gliclii otel oda dolulugu saglanacaktir.

= Alisveris ve kumar tesislerinin yani sira otel, konferans tesisleri ve konut/apart otel insa
etmek icin dnerilen konseptler, tim bilesenler icin etkili sinerjiler getirecektir.

ic karlilk orani ve Net Cari Degerlemeler, projeye iliskin baslangic yatirimlarina dair glicli
getiriler ve uzun dénem finansal stabilite géstermektedir,

Dairelerin, metre karesi tahmini olarak 6205 olmak zere teslim edilmesi planlanmaktadir
(kaba insaat). Ulagilabilir ve rekabetgi ortalama bir fiyatlandirma olan metre karesi 1500-
2000S miikemmel bir piyasa absorbe oranini garanti edecektir,

Batum Giircistan’daki ikinci en biyiik sehirdir ve perakende piyasasina iliskin buyik
markalagtirma firsatlarinin reklamini yapmanin vani sira kaliteli konaklama ve yemek
endistrisinde orantili bir kalite arzi eksikligi bulunmaktadir.

Benzer oyun firsatlarindan yoksun komsu tlkelerden gelen gii¢li ve artan talep sayesinde
kumar, Batum igin gelir ve karliligin ana kaynag; olmaya devam edecektir.

The Atlas Otel JSC, Batum’da bagarii lojistik imar projelerini coktan bitiren yerlesik bir proje
yOnetim ekibine sahiptir,

Terciime edilmek iizere bana verilen
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EK 1: ORNEK YERLESIM YERI §

Asagidaki projeksiyonlar A301-A308 ve B301-B309 numaral ikametgah amacli dairelerin
satis fiyatlarinin nasil olmasi gerektigiyle ilgili drnekleri gostermektedir. Tahmini ortalama
metrekare fiyatlarr 2000 USD ile 2500 USD arasinda degismektedir. Bunlar metrekare

basina tahmini degerlerdir ve gelecekteki satis anindaki mevcut piyasa kosullarina gore

degisiklik gosterebilir,

BALKON #

; HARIC AHIL 1 /
Goas  BUYURLUK  3Uv0KLOK EFITAT  AR1ISI
A301 2 37.65 51.8 14,15 Dogrudan Manzara 2,000 2,100 2,150 111,370
A302 2 42.1 494 7.3 Yandan Manzara 2,000 2,000 2,050 101,270
A303 2 37.25 42.95 5.7 Yandan Manzara 2,000 2,000 2,050 88,048
A304 1 42,35 4835 6 Yandan Manzara 2,000 2,000 2,050 99,118
A305 1 42.15 47.85 5.7 Dogrudan Manzara 2,000 2,100 2,150 102,878
A306 1 37.7 423 5.6 Dogrudan Manzara 2,000 2,100 2,150 90,945
A307 1 374 43,05 5.65 Dogrudan Manzara 2,000 2,100 2,150 92,558
A308 1 36.9 42.6 5.7 Dogrudan Manzara 2,000 2,100 2,150 91,590
A309 2 37.6 52.7 151 Dogrudan Manzara 2,000 2,100 2,150 113,305
B301 2 37.65 51.8 14.15 Dogrudan Manzara 2,000 2,100 2,150 111,370
8302 2 421 49.4 73 Yandan Manzara 2,000 2,000 2,050 101270
3303 2 37.25 42,95 5.7 Yandan Manzara 2,000 2,000 2,050 88,048
B304 1 42.35 48.35 6 Yandan Manzara 2,000 2,000 2,050 99,118
B305 1 42.15 47.85 5.7 Dogrudan Manzara 2,000 2,100 2,150 102,878
B306 1 37.7 433 S.6 Dogrudan Manzara 2,000 2,100 2,150 93,095
B307 1 374 43,05 5,65 Dogrudan Manzara 2,000 2,100 2,150 92,558
B308 1 369 42.6 5.7 Dogrudan Manzara 2,000 2,100 2,150 91,590
8309 2 37.6 52.7 15.1 Dogrudan Manzara 2,000 2,100 2,150 113,305

A301 ile A309 ve B301 ile B309 (toplamda 18 daire), su andaki toplam satis degeri USD $1.784.3.

Terciime edilmek tizere bana verilen
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20t December 2015

For the attention of:

Avrasya Gayrimenkul Yatirim Ortaldligi
A.S. Buyukdere Cad. No.I121 Metrocity
A Blok Kat.17, 1. Levent

Istanbul, Turlcey

Dear AVRASYA GAYRIMENKUL YATIRIM ORTAKLIGI AS.

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.|
Mtsvane Street, Batumi, Georgia. For the apartments on Floor 4: A301 to A309 and B30] to
B309 (in total 18 apartments), the current anticipated total sale value is USD $1,784,310.

The entire study and conclusions reached are based upon our present knowledge and
information with respect to the status and demand characteristics of the subject project’s
competitive lodging and residential markets.

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 take into account or make
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 advance over the
economic life of the subject project, we expect that prices of rooms, apartments and other
services will be adjusted, 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
fieldwork.

Please do not hesitate to call should you have any comments or questions.
Sincerely,

Cushman & Wakefield Georgia LLC

Nick Urushadze MRICS Andrej Burjanadze | Director
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INTRODUCTION

L BACKGROUND TO THE STUDY

The No.| Mtsvane Street, Batumi site is proposed as an integrated development that will be
built on the land of approximately 4 hectares. The proposed project development aims to
include:

» An Upscale hotel and residential complex / apart hotel comprising of main building
guestrooms and serviced residential living, retail, casinos and health spa:

As part of the process of realising the No.l Mtsvane Street Batumi project, the Cushman &
Wakefield Georgia team were requested to undertake a feasibility study for the proposed
project. The study will focus on the following core markets:

» Residential market Batumi;
» Hotel market in Batumi

The above will be considered in the context of the overall development.
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P2 METHODOLOGY

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

= Location
¢ Accessibility

¢ Infrastructure

Market overview

Marlcet Segments

%

Concept Development Recommendations

i

g
:ﬁ_‘%‘f

e
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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 both
primary and secondary information. The primary sources of information involved interviews
with key real estate, residential development companies, hotel groups and personnel in
Georgia. The secondary research covered data from the following sources:

L4

National Statistics Office of Georgia

¢ Georgia's National Tourism Administration
STR Global

National Agency of Public Registry of Georgia

“®

B

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

+ Site analysis: to provide a description of the site on which the development is planned (i.e.
site location, accessibility, description of surroundings, etc.);

» Market analysis: assessing the existing and future supply of and demand for an integrated
hospitality and residential project in Batumi, and the specific components of the proposed
project. We will also describe the characteristics of this demand and the factors impacting
on demand levels (e.g. location, pricing, marketing, and management);

» Project conceptualization refinement: making recommendations regarding the development
concept, phasing, suggesting optimal size (e.g. number of keys and ratio/standards of
residential units) and features of the main components of the project;

Positioning: providing suggestions on the recommended target markets and business mix of
the various components;

CUSHMAN & WAKEFIELD GEORGIA LLC 5
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Financial projections: to prepare projections of operational and financial performance and
thereby to comment on the profit potential of the project; and

* Project feasibility analysis: performing the financial calculations necessary to obtain an
indication of the financial viability of the proposed project.

{4 STRUCTURE OF THE REPORT
Our report comprises of 8 main sections:

This first chapter reiterates the objectives of the study and lists the sources of data and
information used during the analysis.

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

The third chapter contains an overview of the residential market in Georgia with a specific focus
on the Batumi region. We discuss supply and demand characteristics of large-scale
developments, and present specific case studies of relevant projects.

Chapter four provides an overview of the hotel market in the Batumi region.
The fifth chapter presents the analysis of the site for the proposed development.

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

The seventh chapter presents the financial feasibility analysis.

The eighth chapter presents the conclusions.
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B

ATION

Georgia lies at the crossroads of Western Asia and Eastern Europe in the Caucasus region,
covering 69,700 sq.km. The country borders the Black Sea from the west, Russian Federation
from the north, Azerbaijan from the southeast, and Armenia and Turkey from the south, The
landscape within the nation's boundaries is quite varied. Western Georgia's landscape ranges
from lowland marsh-forests, swamps, and temperate rainforests to eternal snows and glaciers,
while the eastern part of the country even contains a small segment of semi-arid plains. Forests
cover around 40% of Georgia's territory while the alpine/subalpine zone accounts for roughly
around 10% of the land. Situated along the route of the historical Silk Road, Georgia is a bridge
connecting several important economic regions with a total population of more than | 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 market — the world's
largest. This will create business opportunities, bring better goods and services, and boost
competitiveness. The EU will work 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.
Itis a key link in the shortest transit route for the flow of global energy, information and trade.
The map below illustrates Georgia's geographical context.
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Georgia is divided into two autonomous republics, nine regions and the capital city of Thilisi.
The proposed development is located in the Adjara region. This region is located in the
southwestern part of Georgia and is bordered with Turkey to the south. Batumi is the capital
of the Adjara region, one of the primary centers and gateways to the Black Sea region. Kutaisi
airport is located within a one hour drive and is the second largest city of the country.

2.2 CLIMATE

Georgia has a temperate climate with an estimated 1350-2520 sunny hours per year. There
are four distinct seasons. Winters are generally cold, often with snowfall and an average
temperature of 0 degrees Celsius. Summers are hot and dry with an average temperature of
27 degrees Celsius. Spring and autumn are mild and generally sunny.

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

temperature of 34.8 °C. In January < Alticodes 190m - Climate:BWh  Colius2s  mme90
the average temperature is 13 °C, “’ e
and this is the lowest average
temperature of the whole year. [
As shown on the chart, the climate in »
Adjara region is conducive to

creating a summer beach resort. » "
Additional  entertainment  (F&B,
gambling, conference and  spa " "

facilities), that are generally not
influenced by weather conditions,
will be developed in order to drive

sales income during the winter months.

2.3 DEMOGRAPHIC STUDY

The last census conducted in 2014 by the National Statistics Office puts the current population
of Georgia at almost 4.5 million people; 46.1% of the population live in the urban area.

2007 4,394.70 525 47.5
2008 4,382.10 526 47.4
2009 4,385.40 527 47.3
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2010 4,436.20 53 47
2011 4,469.20 53.1 46.9
2012 4,497.60 53.2 46.8
2013 44838 537 46.3
2014 44905 46.1 53.9

Table I: Georgia Populetion 2007-2014
Source: National Statistics Office of Georgia

Georgia has a reputation for tolerance of minority religious and ethnic groups and is therefore
considered the most well established plural society in the region. Ethnic Georgians make up
about 83.8% of Georgia, however, Georgia is a multinational country of ethnic minorities
including Azeri 6.5%, Armenians 5.7%, Russians |.5%, Ossetians 0.9%, lezids 0.4%, Greeks 0.3%,
Kists 0.2%, Ulkrainians 0.2%, Abkhazians 0.1%.

Almost 54% of the population in Georgia is located in urban areas. Urban migration is a growing
trend in Georgia as people gradually leave the rural areas in order to seek greater opportunities
in larger urban centres. Thilisi 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 markets both for the hospitality and residential developments in Georgia. During the
first quarter of 2014, $323.6 min was transferred to Georgia from abroad as remittances,
representing a 4.2% increase compared to the first quarter of 2013. 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
Ukraine, the risk of foreign direct investment retreating and reduced money transfers from
both Ukraine and Russia is significant. Money transfers from EU countries increased by 14%
year-on-year, which were driven by increased transfers from Greece (17.9%) and ltaly (12.1%).

2.4 SOCIAL AND CULTURAL OVERVIEW

Before the collapse of the USSR, Georgia was considered as the cultural and social center of
|5 countries in the former Republic. Georgia was popular primarily with its self-determining
and specific genre of folk 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 government was changed via democratic elections. From 2003, the process of cultural
growth accelerated with support from international donor organizations and inter-
governmental funds. Many cultural centers were restored and societal cultural growth
increased.

The quality of education in Georgia has progressed over recent years with robust monitoring
by the government and with stronger economic growth, the quality of private universities
relative to educational centers has risen. From 2003 efforts to establish English to become the
second language were initiated, whilst Russian is still predominantly used.
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The most popular sports in Georgia are: wrestling, rugby, basketball and football. Georgia has
hosted European championships in wrestling and challenge cups for rugby tournaments. In 2015
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.

2.5 ECONOMIC STATUS

Despite the severe damage the economy of Georgia suffered due to civil strife in the 1990s,
Georgia, with the help of the IMF and World Bank, has made substantial economic gains since
2000, achieving robust GDP growth and curtailing inflation. GDP growth, spurred by gains in
the industrial and service sectors, remained in the 9-12% range throughout 2005-2007.

International money transfers from Georgian migrant workers, working mostly in Russia,
accounted for approximately 7% of Georgian GDP in 2007. In 2010, money transfers surpassed
the FDI as a source of hard currency influx into the economy.

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

Since 2003, the new Government of Georgia implemented broad and comprehensive reforms
that touched every aspect of the country's life. Economic reforms were addressed with regard
to liberalization of the economy and provision of sustainable economic growth, based mainly
on the private sector reform and development. Establishment of an attractive business
environment led to significant inflows of Foreign Direct Investment into the country, facilitating
higher economic growth rates.
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Chart 1: Foreign Direct Investment in Georgia
Source: National Statistics Office of Georgia

Based on the economic reforms, the Georgian economy has been diversified and shows an
upward growth trend with an average 0% annual GDP real growth in 2004-2007, 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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the economy in 2009 (-3.8%), recovery shortly resumed with 6.3% GDP real growth in 2010,
7.2%in 2011, 6.1% in 2012 and 3.2% GDP real growth in 2013.

In 2011 the annual inflation rate in Georgia equaled 8.5%, showing a |.4% increase compared
to 2007. Growth of the inflation rate was mainly the result of increasing global food prices
affecting the domestic variability of food prices, as far as the share of food is relatively high in
consumer basket of Georgia. In 2012 consumer price index amounted to 99.1%, the figure rose
to 99.5% in 2013.

Consumer Price Index in Georgia, 2006-2013
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Chart 2: Consumer Price Index, Georgia
Source: National Statistics Office of Georgia

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. It 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 global
financial crisis. The economy rebounded in 2010-1 I, with growth rates above 5% per year.

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

GDP - real growth rate (first 3 Quarters of

2014)

GDP - per capita, at current price (2014%)  $2,670

Unemployment rate (2013) 14.6%

CPI (2013) 99.5

Central bank refinance rate (February 4.0%

2014)

Commercial bank prime lending rate: I1-18%

Agriculture - products: Citrus, grapes, tea, hazelnuts, vegetables; livestock

Industries: Steel, aircraft, machine tools, electrical appliances, mining
(manganese and copper), chemicals, wood products, wine

Industrial production growth rate (2013) 2%

Exports (2014) $ 2861 Min,

CUSHMAN & WAKEFIELD GEORGIA ILLC 1]

T\?rc&mf edilmek tizere hana verifen
N dlfindeki asil fotokp e - 1k

belgeyi.... [ £ ._..ciiJii‘n'z“i’sﬁf?g""J'M"‘£ S 3 -
{or.’-"[-'-'ik cevirdigini beyan ederim -
WA H L i

AT DGOz
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Exports - commodities:

Exports — partners (QI 2014)

Imports (2014)

Imports — partners (QI 2014)

Exchange rates: GEL per US dollar -

DECEMBER 2015

Motor cars 22%, Ferro-alloys 10%, Fertilizers 7%, wine 7%,
Copper ores 7%, Other products 47%

Azerbaijan 21%, Armenia 1 1%, Russia 10%, US 9.5%, Turkey 7%,
Ukraine 8%, Other countries 43%

$ 8596 Min.

Turkey 17%, Azerbaijan 10%, China 9%, Russia 7%, Ukraine 6%,
Other countries 5!%

1.8978 (2014 est)

Table 2: Georgia Macroeconomic Indicators

Source: National Statistics Office of Georgia

In the latest ‘Ease of Doing Business Rankings’ prepared by the IMF and World Bank, Georgia
has obtained better rankings in a number of categories, including ‘Getting Electricity’, ‘Getting
Credit', 'Paying Taxes', ‘Trading across borders’, ‘Enforcing Contracts’. However, at the same
time the country was slightly downgraded in ‘Protection of Investors', and ‘Resolving

Insolvency’.

Starting
Business

Dealing  with
Construction
Permits
Getting
electricity
Registering
Property
Getting Credit
Protection
Investors
Paying Taxes
Trading
Across
Borders
Enforcing
Cantracts
Resolving
Insolvency

Table 3: Doing Business Rankings
Source: Doing Business 2014
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2.6 ACCESSIBILITY AND TRANSPORT INFRASTRUCTURE

26,1 ROAD INFRASTRUCTURE

There are three types of auto routes in Georgia: International routes, State routes and Local
routes. International roads as shown on the Map below and are around 1565 km in total with
I3 border checkpoints to Russia, Armenia, Azerbaijan and Turkey.

@ TSN _ . _RUSSIA

Sokhumi ¢ o 51 hiii iRy
Y = C o, Medikaniaz %

\ BL upaian N N ¢
. L10] .
B;aCk Y a Senpi Kutaisi i £

Poti ) - Q, " Fakhbimeali ‘L‘-.,O.'Jr:s'?e-’-' &
i m‘__,_‘ Khgshun W .
Sea —12] S\.n.rfc'ﬂc.' f),_,,n,__ - JJ -
# Lot Lagodekhn

Gori

L2} § g SOQorEio PO
Batuml Akhaltsikhe P,-"'tﬁ TBILISI l:‘f;l.-‘"o P 1’ > ~
,— r‘” g p ity
4 S A &4 K sxsatcaion Mrm’wy} 1 g”“a“" repr L e
o s v % Bolpls| [rerty 40 <~
o ~ W LA}
Trabiron . Lm N - %'ﬂaig SO 5
TURKEY g - %\: RN -
" Gy N ZERB |l
Map 2: Georgia Road Infrastructure
Source: Ministry of Regional Development and Infrastructure
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 works shall be implemented on 140 kilometres (7 parallel sections):
= Ruisi-Agara Section
Length of the road to be constructed — 19.5 km
- Concrete cover of 3.5 km was laid in 2013; 16 km will be laid in 2014/2015
- 4 bridges, 2 bridge-overpasses, 5 road conduits will be constructed
- Project budget — GEL 70,8 min.
¢ Agara-Zemo Osiauri Section
- Length of the road to be constructed — |2 km
- Commencement/finishing of construction works — 2014-2016.
Tender Procedures are underway
# Zestafoni-Kutaisi Section
- Length of the road to be constructed — 15.2 km
~ Construction works started in 2013 and will be finalized by the summer, 2015
- Project budget — GEL [18,5 min
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Kutaisi bypass road
Length of the road to be constructed — 17.3 km
- 6.2 concrete cover was laid in 2013; Finishing of works is planned for 2014/2015
- 5 bridges, | 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 constructed — 25.6 km
6.2 km concrete cover was laid in 2013 and the works finished in 2014
~ 3 bridges, 5 road conduits will be arranged as part of the project
- Budget — GEL 115 min

Samtredia-Grigoleti Section
~ 30 km road
~ Construction 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 to be constructed — [8.9 km
~ Works started in 2013 and are due to be finished by 2016
|6 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 the
project to target markets and reduce overall travelling time.

262 AIR ACCESHIBILITY

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

We have analysed Thilisi airport, as the gateway to Georgia and Kutaisi and Batumi as the
gateway to the Black Sea coast and closest airport to the proposed development.

TRILISHINTERNATIONAL AIRRPORT

Reconstructed in 2007, the Thilisi airport serves as the main air access point in the country,
which accounts for nearly 87% of passenger traffic. It has served 2,008,171 passengers during
2014, showing a 9.5% increase compared to the figures of 2013,
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Chart 3: Number of Air Passengers, Tbilisi vs Georgia
Source: Air Navigation Agency of Georgia

The reconstruction included the construction of a new international terminal, car park,
improvements to the taxiway and runway and the acquisition of ground handling equipment.

A rail link from the airport to the city center has been constructed. Kakheti Highway leads
from the airport to downtown Thilisi. 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 2.8 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.

BATUMINTERNATIONAL AIRPORT

Batumi airport, reconstructed in 2007, is located 2 km south of Batumi and just 20 km
northeast of Hopa, Turkey and serves as a domestic and international airport both for Georgia
and northeastern Turkey. It 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 anticipated
growth in passenger traffic is also possible, without interrupting terminal operations,

In 2014, the Batumi International Airport, located approximately a 10-minute drive, from the
proposed development, handled 213,439 passengers (2.15% growth on 2013). The number of
arrivals at the airport increased strongly during the past years mainly due to the booming
tourism sector in the area and new scheduled flights.
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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 Qctober.
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Chart 4: Number of Air Passengers, Batumi
Source: Batumi International Airport

The seasonality of demand for Batumi Airport is likely to impact on demand for the proposed
development in the low season periods. Interviews with management of Batumi Airport did
indicate however that measures are being taken to try and increase low season air capacity.
Management announced a seasonal pricing structure for aircraft landing at the airport in order
to make 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 two alternative options:

» Fly to Kutaisi David the Builder Airport — an hour drive from the Site
# Fly to Thbilisi — 35 minutes

KUTAISHINTERNATIONAL AIRPORYT

Kutaisi Airport, also known as David the Builder Kutaisi International Airport is located 14 km
west of Kutaisi, the second largest city in Georgia and capital of the western region of Imereti.
The runway has a length of 2,600 meters and fully complies with modern standards. The airport
is operated by United Airports of Georgia, a state-owned company.

The airport was closed for renovation in November 201 1. Its reopening ceremony was held
on 27 September 2012, The airport is currently connected to scheduled public transportation
to Kutaisi, Tbilisi and Batumi after each arrival.

The priority of Kutaisi airport is to attract low tariff airlines and to create a special environment
between airlines and airports. For preparation works for the commissioning of the airport and
training of staff, the French company Vinci Airports was contracted. For July 2013, the operator
reported 84,563 passengers. In 2014 Kutaisi Airport handled 218,003 passengers (16% growth
on 2013). The below table shows the list of airlines and destinations currently serviced by
Kutaisi Airport.
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Sip Jao=

Atlasjet Istanbul — Ataturk

Belavia Minsk — National

Georgian Airways Moscow — Vnukovo, Thilisi

Iraqi Airways Baghdad

S7 Airlines Seasonal: Moscow ~ Domodedovo

Wizz Air Budapest (as of October |st, 2014) Katowice, Warsaw
~ Chopin, Vilnius

Wizz Air Ukraine Kiev ~ Zhuliany

Table 4: Airlines and Destinations from Kutaisi Airport

A significant growth (1353.3%) in the number of passengers has been noted soon after the
reopening of the airport in 2012, mainly due to Wizz Air operations linking Kutaisi with Polish
and Ukrainian airports.
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Chart 5;: Number of Air Passengers, Kutaisi
Source: Air Navigation agency of Georgia

263 RANLWAY NETWORK

Georgia is a part of Europe-Caucasus-Asia transit corridor (TRACECA) and represents an
alternative route for strategic cargo movement from the Caspian Sea to Europe and vice versa,
Built to 1,520 mm (4 ft 11 27/32 in) standard Russian gauge, at present the fully electrified
mainline of the Georgian Railway is 1323.9 km in length, consisting of 1422 bridges, 32 tunnels,
22 passenger and |14 goods stations.

The railway links with adjacent countries:

# Azerbaijan (open) — Thilisi-Baku line

« Armenia (open) — Tbilisi-Gyumri-Yerevan line

¢ Turkey — Baku-Tbilisi-Kars (under construction) — Azerbaijan, Georgia, Turkey
» Russia (closed) — via the autonomous Republic of Abkhazia

One of the most significant routes listed is the Baku-Thilisi-Kars project, a regional rail link
project to directly connect Turkey, 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 by the end of 2015. The ley objective of the project
is to improve economic relations between the three countries and gaining foreign direct
investment by connecting Europe and Asia. The total length of the route will be 826 kilometers
(513 mi) and it will be able to transport | million passengers and 6.5 million tons of freight at
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the first stage. This capacity will then reach 3 million passengers and over 15 million tons of
freight.

As for the Domestic Routes, one of the busiest and most popular rails is Thilisi-Makhinjauri
railroad that is served mostly by modernized coaches.

2008 2009 2010 2011 2012 2013

Domestic Routes 700,846 648417 693916 641,400 625,400 NA
International Routes 10,217 21,026 40,208 > - NA
Torual 711,063 669,443 734,124 641,400 625,400 909,000

Table 5: Number of Railway Passengers, Georgia
Source: National Statistics Office of Georgia

As per the Georgian National Tourism administration, the number of arrivals of foreign
travellers at national borders by means of Railway has been increasing through the years, but
dropped in 2013, mostly due to the bad summer season in the black sea resorts (weather
conditions). HI 2014, however, rebounded and increased by 10% when compared to the same
period of the previous year. The chart below highlights the dynamics;
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Chart 6: Number of Railway Passengers, Georgia

Source: Georgian National Tourism Administration

264 PORYS

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

BATUMI SEA PORT

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

Batumi Sea Port is connected to the countries of Caucasus and Central Asia, as well as Ukraine
and Turkey via roads and railroad network. The terminals serve as a transport link in the
eastern part of the Black Sea basin, enabling to reload 94% of freight passing through TRACECA
route and to carry dry cargo through the mentioned corridor from the countries located to
the south. The port has 5 terminals: oil and dry cargo terminals, container and railway ferry
terminals and a passenger terminal.
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R :J"..L"-’“ Vi
3 ]
| ) BY CRUISE SHIRSIN &
2008 2009 2010 2011 2012
Cruise Ships 3 10 6 8 10 16 33
Passengers 1,942 5,560 3,155 2,920 3,632 5162 14,793

Table 6: Number Of Tourists, Cruise Ships in Ajara
Source: National Statistics Office of Georgia

POTI SEA PORT

Strategically-located, Poti Sea Port is the largest port in Georgia handling liquid and dry bulk,
ferries as well as containers. It has 15 berths, with total berth length of 2900 meters and more
than 20 quay cranes.

The port currently serves as the European gateway for international trade in Georgia, Armenia
and 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 advantage of this port is the Free Industrial Zone located next to the port, The laws
are in force creating easy conditions for the companies for easy start-up and operation of their
businesses. The government is also open to suggestions from investors to amend the laws for
the benefit of all stakeholders. Tax advantages include:

« 0% tax on import-export (4% fee on invoice applies on sales to Georgia from FIZ and vice
versa)

» 0% on VAT
= 0% tax on profit
= 0% tax on property

o,

= 0% tax on dividend

265 COMCLUSIONS

Batumi is currently viewed as a seasonal location with facilities closing over the winter months
and infrequent flights in the winter months from Thbilisi to Batumi (on average only twice per
week). 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 Thilisi.

There are however, a number of new hospitality and leisure products entering the market
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

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

27 DINTERNATIONAL ARRIVALS

The development of Georgian tourism over the last decade has been dynamic. It 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
Georgia continued to grow in 2013, up 22% yly to 5.4 min. According to the data published by
the Ministry of Internal Affairs, the number of international arrivals to Georgia in 2014
amounted to 5,493,492 international arrivals with a 2.9% growth rate compared to 2013,
6000000 - 27 60%

|

i
i

5000000 - g ¢ 50%

%S

8% ,
4000000 - 36% 5% ¢ 40%

3000000 - 0%
2000000 - 20%

1000000 -

N e

2005 2006 2007 2008 2009 2010 2001 2012 2013

10%

W Arrivals  sswesse Growth Rate

Chart 7: International Arrivals to Georgia
Source: Ministry Of Internal Affairs

Annual international arrivals to Georgia posted strong growth at 22% yly in 2013, 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 at 30%, 24%, and 20%, respectively. Turkey disappointed
last year, partly as a result of the weaker Lira and political uncertainty. In 2014, a rebound in
visitors from Turkey occurred and overall, Turkey growth came in at 30% in 2013 vs 39% in
both 2012 and 201 1. On the other hand the introduction of direct flights to Irag boosted the
number of arrivals from this country. In 2013 their number stood at 41,239, a 49% increase

over the last year. The table below indicates key source markets for Georgia between 201 |
and 2013,

i A ap s
Country of Origin 2013 2014 Growth Growth rate
Turkey 1,597,438 1,435,822 -161.616 -10%
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Armenia 1,291,838 1,321,500 29,662 2%
Azerbaijan 1,075,857 1,282,222 206,365 19%
Russia 767,396 810,233 42,837 6%
Ukraine 126,797 143,157 16,360 13%
Poland 36,946 46,024 9.078 25%
Israel 39,922 42,135 2,213 6%
Iran 85,598 41,747 -43,851 -51%
Germany 30,815 33,315 2,500 8%
Kazakhstan 21,148 28,324 7,176 34%
USA 26,713 28,101 1,388 5%
Iraq 41,239 21,757 -19.482 -47%
Greece 22,024 21,408 -616 -3%
Belarus 12,915 19,100 6,185 48%
United Kingdom 16,672 18,492 1.820 1%

Table 7: Development Of Arrivals
Source: Ministry of Internal Affairs

) Poland
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A significant increasing trend is observed e T
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Russian Federation. This has been caused
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reintroduction of direct flights. In 2014
the year on year increase in the number
of arrivals from Russia was 6%,

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

and Ukraine (13%), caused by the
introduction of direct flights to Poland
(Wizz Air), and the addition of flights in
the direction of Ukraine and from Belarus 48%.

Armenis

5%

272 SEASONALITY OF DEMAND

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

The growth rate slowed on an annual basis, espeacially in the last 4 months of the year, dropping
to 13% and 5% in November and December, respectively. Generally, tourism starts to rise in
March, and the peak season from April to QOctober accounts for 67% of all foreign arrivals. The
statistics for the past 5 years demonstrate that the most popular season among international
tourists is summer.
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Chart 8: Seasonadlity of Demand
Source: Ministry Of Internal Affairs

2.7.3 TRAVEL HABBITS AND DESTINATIONS PREFERRED BY INTERNATIONAL TOURISTS

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 trips.

Qut of a total of visits, 69% were repeat visits and 31% of trips were for the first time. Most
of those visiting from neighbouring countries have travelled to Georgia before. The highest
share of repeat visits is observed among residents of Azerbaijan (89%). In contrast, a larger
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 eight nights.

International visits are mostly undertaken for holiday, leisure or recreation purposes (37%).
Other frequently observed purposes include visiting friends or relatives (26%), transit (17%),
shopping (8%) and business/professional trips (4%). Only 8% of visits were for other purposes.
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Map 3: Maost Visited Destinations
Source: GNTA,

The most frequently used form of accommodation is hotels (43%). Slightly more than 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 41% of trips to Batumi, Other destinations
register a lower number of visits. Combining the tourist numbers of Guria and Adjara, located
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along the Black Sea Coast, adds up to 46.5% of the total international travellers, indicating the
predominance of beach tourism among foreign visitors to the country.

2.8 DOMESTIC TOURISM IN GEORGIA

Visitors' average overnight trip length was 3 nights and varied by place of residence. Visitors
from Thilisi 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% of trips for holiday, leisure and recreation. Only 3% travelled for business or professional
purposes. Other frequently observed visiting purposes include shopping (12%), health and
medical care (9%) and visits to second home (4%). The most common destination was Thilisi,
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 segment, Considerably large number (14%) of Georgians stayed
in their own houses, while 8% stopped in their summerhouses.

2.9 CONCLUSIONS

The Georgian economy post 2008 crisis has recovered with stable economic growth indicators
throughout the years 2010-2014, however, more recently during 2014-2015 Georgian exports
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 the Dollar, Pound, Euro and other regional currencies during the end of 2014 and into
2015, we see the possibility for Georgia to become more price competitive and attract more
international tourists and more regional visitors. The Georgian Government understands the
need to expand the advertising of Batumi as a regional conference venue and tourist resort
and we view the development of tourism in the country positively. The majority of tourism
demand in Batumi and generally throughout Georgia is 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 Georgian
Government in order to achieve this greater out of season demand, however, the question
remains whether Batumi airport will see increased air capacity in winter months.
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3 REAL ESTATE MARKET ANALYSES

3.0 FACTORS AFFECTING THE REAL ESTATE MARKET

Georgia is a country of homeowners. In 1992, the government transferred ownership of
dwellings to residents by decree, which was carried out by municipalities 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 the capacity to fulfil the obligations of ownership. The majority of
residential stock that was constructed during the Soviet period is nearing obsolescence, whilst
the more recently constructed apartments are modern and in good condition, but with mixture
of quality and price ranges on the market.

Therefore, a significant share of future demand on the housing market will be replacement
demand, as new constructions will gradually have to replace obsolete stock.
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Chart 9: Population Growth
Source: National Statistics Office of Georgia

After two years of 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 Bank as a lower middle-income country.

Georgian real estate agents and operators are unanimous in expecting that the overall
residential property market will follow a positive trend of development in 2015 and thereafter.
However, the dramatic growth, which was characteristic of the pre-crisis period, is likely to
slow, although the pace has been picking up in the last two years.

The positive growth trends are likely to be distributed unevenly throughout market sectors.
Developments with strong differentiation, unique location, high quality and higher-end concept
are however expected to experience price growth.

Terciime ediimek tizere bana verilen CUSHMAN & WAKEFIELD GEORGIA LLC 24

A8 dllindeki asil (fotokapifaks)
Al tokapi/faks)
be;gew____.l..g,.........dlﬁine tam ve dogru 3 1 Araltk 2015
olarak cevirdigimi beyan ederim,
MaHMUT DORGOZ



PREPARED FOR NO.l MTSVANE STREET, BATUMI| DECEMBER 2015

In order to assess market trends in mixed use developments in Batumi, Georgia, we have
assessed the nearest comparable market which is the Batumi estate market,

3.2 BATUMI REAL ESTATE

320 CURRENT STOCK « Residential . Hotels Other

The market volume of new construction
apartments and houses increased rapidly 219%
during the last 5 years with the volume of
residential units sold increasing by twofold.
Mid-level apartment developments are the
main product, which are usually delivered
as shell and core. At the beginning of 2012 19% o Ss0%
there were 641 buildings built in Ajara from : '
which 1,008,244 sqm were multi-storeyed

residential houses and 410 buildings in
Batumi are currently under construction.
The pie chart showcases the construction
activities in the city according to the permits Current Real Estate Stock
issued in Ajara (2006-2012):

The residential market in Batumi is presented in 4 segments, which are:

¢« low class- 24%

«  Middle class-32%

+  High class-24%

#  Premium class-20%

The city is divided into 13 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 stock in these districts:

3]

i
Residential 75%
Aghmashenebeli Residential 95%
Javakhishvili Residential 90%
Bagrationi Residential 85%
Boni-Gorodok Residential 80%
Tamari Residential 95%
Industrial Residential 60%
Gonio-Kvariati Residential 90%
Khimshiashvili Residential 90%
Old Batumi Residential 95%
Airport Residential 75%
Kakhaberi Residential 80%
Green-Cape Residential 80%
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High-rise residential buildings are mostly located in the coastal area of the city. Low-rise
nonstandard houses are prevalent in the eastern part of Batumi. The north-west area is the
so-called historic Batumi territory where the houses were built at the end of the 19th 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 10-15%) are depreciated or their
operational period is over. Newly built residential buildings belong to the multi-storeyed
category.

The total number of residential buildings in Batumi according to the 2013 data is 831 from
which dwelling space in total is 1,757,780 sqm, almost twice as much (42.6%) as compared to
2012
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Total construction area (square meters) according to the Permits lssued in Adjara (2009-2013):

Residential
Harcel
Other
Total

Table 8: Construction Area (2009-2013)
Source: Ministry of Economy and Finance

KEY PROJECTS

Location
Distance from the sea
Price lor sale

To be conlirmed

Table 9: Selected residential proparties in Batumi

265,389
108,467

430,391

Melashvili St
600 mecres
$2,000 per Sqm
White frame

56,534

232,408 456,216
158,324 EIREY!
145,602 123,071
536,334 610,439

Baratashvili Str.

500 metres

$2,000 — $2,500 per Sqm
White frame
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654,839
406,43 |
377,791
1436062

Vazha-Pshavela Ser.
500 metres

From $1,500 per Sqm
Black frame

s94.618
I 10557
176,828
‘BE2.004

=
i

Rustaveli Avenue

400 metres
$1,800 - $2,000 per Sqm
White frame
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Further residential buildings are expected to come to the market in {-2 years time, In reality, it is likely that much of this supply will not be delivered by its
scheduled date. Most of the upcoming residential supply is upscale and is located in the cencral part of Batumi near to the seaside promenade. Apart from
the newly constructed apartment blocks, the city is also undergoing the regeneration and reconstruction process, so the current economy class housing 1s
getting converted into the upscale living space.

The total volume of residential space under construction in Batumi amounts to 442,365 Sgm

Table 10: Selected residential properties undsr construction in Batum|

MARDITOWER'

Vazha-Phsavela Str. Ninoshvili Str. Ninoshvili Ser. Ninoshvili Ser. Ninoshvili Ser. Ninoshvili Str
500 metres 300 metres 100 metres 100 metres 100 metres 150 metres
From $1,500 per Sqm $800- $1,500 per Sqm $800 - $1500 per Sgm $1300-$2500 per Sqm $3,500 per Sqm $4.000 per Sqm
To be confirmed White frame White frame Shell and Core Sheli and Core Shell and Core

e T U —— —— ————e e s
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BABILLON TOWER

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 marketing
activities. Being an iconic architectural development (a 47-storey |70-meter high tower — the highest
in the country), the concept of the Babillon development will benefit from visibility to most long
distance traffic, most parts of the resort area as well as to the Seaside Boulevard.

Planned to be completed by the end of 2016, the largest mixed-use development of Batumi will feature
a large range of community facilities and utilities, such as:

g
=

B e i
i

R

¢ An upscale 4 star hotel with 168 guest rooms
» Trade center

¢ 541 residential units

¢ Casino (3,301 Sgm)

& Swimming pool

» 24 hour security service

# Restaurants & bars

* Second home leasing service

¢ Fitness and Spa

¢ Laundry

The residential 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

=
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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 Resort Apartments (Kempinski) rates range between 2,500 to 4,000
usD.

KEMPINSK]

GIMG Batumi Development are currently constructing the Grand Hotel Kempinski, 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 Batumi seaside (the direct sea front location).

The project consists of 6 blocks; out of these the first block is already constructed, housing 36 apart
hotel guestrooms. The second block will comprise 83 residential units. The business apartment sizes
(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

¢ Restaurants and bars
e Swimming pool

The sales process actively started in 2014 and the prices start from USD 3,000 per Sgm. Again, this
comparable is offering apartments only, and is not competing with the seaside villa style environment,

A prestigious mixed-use hotel, residential and retail development,
comprising a |9-storey 247-room hotel with a “Skybar”, The project
offers the year round activities such as Casino and Spa and wellness
centre. The Belle Vue Batumi Residence (114 units), are currently
achieving the highest prices on the market — 4,000 USD per Sqm for
a shell & core delivery condition, All prices quoted exclude VAT.

CUSHMAN & WAKEFIELD GEQRGIA LLC 32
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The size of the units range from 98 to 145 Sqm, combining several apartments is also an option.

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 asking price. The buyers are mainly members
of Georgian Diaspora in Russia.

A "podium” of high street retail accommodation sits below two towers providing a mix of retail and

F&B facilities,

PORTA BATUMI, BATUM

Located near the alphabet tower of Batumi, the 43-story Porta Batumi Tower features custom-
designed residences for families with sea and mountain views. According to Burcin Karagoz, Sales and
Marketing Manager, Porta Batumi Tower offers clients a 6,500 sq. meter two-story parking area,

elegant, spacious, modern residences of studio, two and three bedroom flats as well as twelve
penthouses.

o

Parta Batumi Tower houses residences from 38,5 to 85 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 meter is $1,300 and goes up to $2,500, while the penthouse costs from $2,150.

Construction works started in February 2014 and are due to be finalized by June 2016.

3.2.2 DEMAND

The residential market maintained its positive performance in recent years, backed by economic
fundamentals and a return of confidence in the market, although the growth in prices might be 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 pick-up of residential construction since 2008, sales have
grown dramatically with around 5,000 units sold in 2012.
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Volume of sald residential space Structure of Residential tenure in Bacuimi
350.000 v e . 6000 & Prvate owaership  Not idenified & Collatoratized rent
100,000 - g 5000 # Frow occuoation Renr
150,000 | 0.4052-50% 3.30%
4000 .
200,000 <
3000
150,000
2000
100,000 -
50,000 m* - e i 1000
fito [
Q Lot | Lo
2007 2008 2009 20190 FLN 20102

sk Low segment Ee Middle segment @RS High segment

* Premium segment wwe~4# of apartments

3.3 CONCLUSION

The residential property market along the Black Sea coast and particularly in the area of Batumi is
considered to be over supplied with low-quality apartments. Newer developments however, such as
the projects listed above, are generally achieving higher prices. However, caution remains on the pricing
side and with greater supply of quality residential schemes, pricing will have to become more
competitive to balance the supply and demand equilibrium. The table below summarizes the project
asking prices for selected comparable schemes to the proposed development.

RESORT
AREA/DEVELOPMENT

NS

Hilton Batumi ' $4,000 Shell & Core 2015
Kempinski (Palm Apartments) $3,000 White Frame 2016
Babillon Tower $2,500 Turn-key 2016
Dreamland Chakvi $1,300 Turn-key 2019
Porta Batumi $1300-$2500 Shell & Core 2016

Table i1: Set Of Competitive Developments

AR DA S
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The hotel market 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.

4.0 HOTEL SUPPLY

For the purpose of the report, we have taken into consideration hotel market data provided by official
bodies and the results 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 account for 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 2012 this 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 2012, a 53.6% increase. The following table
highlights these growth figures.

2009 386 220 18,741
2010 462 332 21,086
2011 616 334 25833
2012 777 424 33,029

Table {2: Hotel Supply, Georgia
Source: National Statistics Office of Georgia

According to the same data, Adjara region (the main comparable market 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 country. This has increased significantly, with the
region having only 75 lodging facilities in 2007.

Notwithstanding the above figures, we would recommend basing any hotel market 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 2013. The difference in figures, as
explained by both entities, is caused by the difference in methodology and approach to the calculation.

T e A
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According to GNTA, Adjara region boasts the largest number of Beds. Hotels account for 64% of the
bed capacity, followed by family houses 17%, and guesthouses 13%. With the increasing number of
visitors, medium-term demand is already outstripping current supply. Consequently, it is expected that
the supply of accommodation will increase considerably to keep pace with demand.
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Chart 10: Bed Capacity And Number Of Accommodation Units In Regions, Georgia
Source: GNTA

4.2 COMPETITIVE SET/ HOTELS

When developing a financial forecast it is important to note those existing hotels that compose the
current ‘competitive set’. This is the existing market 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 performance indicators of occupancy, average daily rate (ADR)
and (RevPAR). The development concept of the proposed Hotel, is for an upscale hotel resort with
residential, leisure and commercial components as well as spa and wellness, conference venue and
casinos. We anticipate that some of the higher quality hotels in Batumi will compete for some business
with the proposed upscale Hotel.

We would define these competitive properties into the following categories:

¢ Internationally branded 5* hotels/apart hotels — such as the Hilton Batumi, Sheraton Batumi,
Radisson Batumi. These hotels boast highest occupancy levels among upscale market hotels.
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INTERMNATIGNAL BRAMNDS

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 project is
currently on hold with construction yet to start. There is however no prasence 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 international hotel franchise operator combined with a hotel
management 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 resort.

When developing a financial forecast it is important to study those existing hotels that compose the
current ‘competitive set’. This is the existing market that the new hotel needs to penetrate and take
business from. It is in these hotels that the potential guests from this development will be staying at
this time. Taking 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 bmlt in 2010 and offers 202 guest rooms including 26 suites. The hotel is

s

. located right next door to the subject site along the

Rustaveli Avenue, not far from the city centre. There is

Y| ~ one main all-day restaurant - Sunflower offering Georgian
l and Intermational Cuisine and the sky restaurant —
{ Veronica on the upper level of the building, the hotel also
offers Vitamin Bar. As for the conference and banquet
facilities the Grand Ballroom with portable walls, 6 private
meeting rooms can accommodate 10 to 1500 persons for
any kind 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
seeking retreat from the capital's busy life.

RADISSON BLU HOTEL is situated in a prime city location, on | Ninoshvili Street right opposite the
Opera House with excellent hotel and branding visibility. The hotel has 168 guest rooms. The size of

Ty S & MR
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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 19% floor with spectacular views of the Black sea and City Scape.

The Grand Ballroom spans 350 square metres, comfortably
accommodating 350 attendees in theatre-style seating or 150
guests banquet style. The ballroom can also be separated into
three smaller sections, offering convenient flexibility. Two
boardrooms provide space for 10-member meetings.

The hotel offers branded Anne Semonin Wellness & Spa
Center. The 1,800 square meter space includes Finnish sauna
and aroma steam bath, indoor colour therapy swimming
pool, outdoor infinity swimming pool, Ozone bar, Relaxing
lounge area, Solarium, Sundeck chairs and parasols and well-
equipped Techno Gym fitness centre.

ROOMS AND SUITES

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

Selected hotels provide guests with a wide range of room types and suites. Sheraton offers 26 suites
and Radisson counts 21 suites. With regard to the total room stock of the hotels, we see that the
share of suites is from 12.5% to 13% of the total number of keys.

With regard to the room size, the hotels offer standard rooms of 25-35 square meters, which is in line
with the standard international requirements for upscale brands. It's worth noting that Radisson has a
larger standard room sizing than the competitive set.

FOOD AND BEVERAGE OUTLETS
Aforementioned hotels offer a main restaurant serving buffet breakfast and a number of other

restaurants and lobby bars. Buffet breakfast in the selected hotels is around $20 and usually is included
in the rate.

CONFERENCE FACILITIES

This is an important part 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. It is usual
for hotels to host weddings, birthday parties, corporate parties and other social events from 100 covers
upwards. Hotels reported that this business is still significant though it rarely transfers into room sales
as most guests live locally.

Conference and banqueting space is playing an important role in the city and the hotels are trying to
offer flexible meeting space that can facilitate social and corporate avents.
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o

UINE OF RELEVANT HOTEL DEVELOPI

:
Hilton Batumi 247 Luxury 2015
Holiday Inn or Crown Plaza Batumi 180  Upper middle class On Hold
Swissotel Batumi 180  Luxury 2016
Kempinski Batumi 232 Luxury On Hold
Babillon Tower Batumi 168  Upper middle class 2016
TOTAL {607

Tuble 13: Pipeline Hotel Projects

Hotel development in Batumi is focused on the upscale and luxury hotel markets and strong
competition will make it difficult to increase rates in the coming years as hotels fight for market share.

It is encouraging for planned developments that only one luxury hotels is due to open in Batumi in
2015 - Hilton.

A level of market maturity will need to come to the region for the luxury marlet 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 is
achieved.

4.4 COMPETITIVE SET PERFORMAN

The following section benchmarks the bedroom performance indicators of the defined competitive set
and analyses the weekday/weekend demand and seasonality. The data was provided by STR Global and
covers the period from 2012 until May 2014, 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 Ukraine. 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 into consideration the
opened 5 star and luxury properties within the city (inclusive of Kobuleti) five properties should be
considered for comparison:

Radisson Blu Batumi has 160 rooms and is the market 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 market price follower with approximately USD 115+ room
only rates within the low season and USD 205+ room only rates within the high season. The hotel has
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an occupancy-driven strategy and does not implement DOW rates. The yearly occupancy is expected
to be higher than the Radisson's at the expense of the ADR.

Intourist Palace Batumi has 146 rooms with no clear rate strategy.
Divan Suites Batumi has 65 rooms which are newly opened in 2014 and the hotel room rates are
positioned approximately 30% below the Radisson, The hotel is popular among Turkish visitors (Divan

is a Turkish brand) and due to small inventory remains fully or nearly fully booked within high season.

Georgia Palace Hotel ~ located in Kobuleti, with no clear rate strategy and expected low yearly ADR
with high occupancy in high season.

160.00 - a5
140.00
s
120.00
100.00 (e
80,00 - ) |
60,00 - o 48,4
40.00 v
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20,00
0.00 483

1013

1 ADR RevPar  sweassw Occupancy

Chart!1: Hotel Performance Indicators
Source: STR Global

48.3% $129.30 $62.50

2013 48.5% $140.06 $67.88
2014 34.5% $106.20 $36.65

#  Throughout the period since STR started collecting data about the given hotels, occupancy for
this set of hotels has been steadily performing in the range of 48-49% yearly average.

¢ ADR however increased with an average of slightly over $140 in 2013, or by 8.3%

© Asaresult of occupancy and ADR movements, RevPAR increased to $67.88 by over $5 in a
year.
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YONALITY

Seasonality is an important indicator of the business mix the subject property is likely to have It also impacts a hotel’s seasonal staffing requirements. The
following graph highlights the monthly pattern for the hotels in the competitor set As part of our demand analysis, we look into seasonality in order to

determine demand patterns, The data analyzed in the chart below is that of 2013, We also provide the detailed info on 20122013 performance indicators in
the following table,

________ ) . HMar Ay ; fusy Fal t O
Oceupancy 1% 295%  30.1% 402% 55.3% 69.8% 71.8% 84,3% 66,6%  446% 30.5% 26.7%
ADR | 311686 $98.26 $103.91 $117.09 $123.06  $13820  $15920  $14860  $12860  $I17.59 $109.43 $112.61
RevPar | $3396  $29.03 $31.30 $47.10 68,11 $96.40  $11437 12524 $85.68 $52.46 $33.33 53012

\THLY PERFORMANCE INDICATORS = 3013

A

e fan Fab L o — Lo A Jut Aug | Sep bk L
Occuparcy | 25.6% 26.2% 36.6% 43.0% 55.7% 62.6% 69.2% 84.5% 66.9% 43.0% 38.1% 28.7%
BN 122.95 102.68 107.48 11238 133,07 159.17 17870 179.35 138.45 12777 10563 98 45
RenPar | 31.44 26.86 3932 48.29 7415 99.64 123,68 15148 92,60 54,99 40.19 2826
« Characreristic to the resort destinations, that are summer
0009 . | 0% oriented, the graph illustrates that the high season period is
18000 S | 80.0% L o
16000 | - /\ [ through June to September. peaking in August at around 85 %
1400 | /q,/"/‘? I occupancy. Coinciding with occupancy levels, ADR reaches its
12000 | ® L \ B, 60.0% highest level in July-August, due to a farge share of holiday and
10000 \nw”‘w:/ e*"J’ . o, [ IP0% MICE travel for these months.
8000 " g,/’\ Q‘\ h‘“\ [ G0
6000 e_......./ ).." . e [ 30.0% . = . )
1000 J— g - 200% + Occupancy drops significantly in October through the next
w00 =T T oow summer season, the biggest dips are in December and January,
000 e e A  o0% traditional holiday periods when even the corporate travel cannot
fin  Feh Mar Apr o May  Jun Jul Aug  Sep  Oct  Nov  Dec keep up the rate. ADR falls by 45% from the high season levels
momwADR  amcamRevPar  emesm Occupancy
* The shoulder months perform relatively strongly, still reaching
Chartl2: Hatel Performance Indicators 30-40 % occupancy rate.
Source STR Global
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MARKET SEGMENTATION

There are different types of business that a hotel attracts during each year, based on the location of
the hotel, facilities offered, star rating and access. The following market segments 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. It is typically a
summer season business. This market segment is typically packaged based either half board or full
board with an average length of stay of ten days. July and August are the two busiest months on the
Batumi coast for this business. We anticipate that the proposed hotel will also compete for this leisure
business.

The LEISURE FIT MARKET includes the individual leisure traveller, festivals, holiday weekends, drive-
by transient travellers, holidaymakers, 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 TRANSIENT 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 typically mid-
week, Monday through Thursday. Hotels within Batumi, such as the Radisson or Sheraton, would have
a higher level of this type of business.

The GROUP MEETINGS MARKET segment 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. Unlike
the commercial transient market, 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-peak periods at a lower rate. This has been a very successful strategy
for hotels worldwide. Some of the four and five star hotels in Batumi have been successful in attracting
this business particularly in the September and October months, however due to the lack 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 10% commercial transient market, and 80-85% leisure FIT market and tour
operator business. The leisure tour business is the predominant market 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 establishments with gambling facilities also benefit from year round demand from
neighbouring and middle-eastern countries.
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4.5 CONCLUSIONS AND KEY RECOMMENDATIONS

Based on the market assessment Cushman & Wakefield Georgia recommend the following:

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

According to the current Batumi city development plan, the site will have no form of development in
between the site and the Black 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 strong support from the Georgian ministries responsible for tourism and economic development,
combined with backing from the local Batumi authorities, the project has received wide backing and
publicity through Governmental channels

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

I'18 unit apart-hotel component which will be complimentary to the hotel development and residential
sales will benefit from the recognized global hotel brand and amenities.

* 471 Residences with sale prices varying from $1500 per sq.m to $2500 per sq.m, shell and core. The
Residences will have facilities such as magazine retail shops, totaling 1,383 sq.m.

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

S T T AT = R s
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5 SITE ANALYSES

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

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

* Retail (including hypermarket 44 retail units, 9397 sq.m GBA)

+ Health & leisure center (2000 sq.m)

* Residential units (471), 30342 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 (118 Rooms)
¢ Total Construction Area (Gross Buildable Area) approximately 88,988 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
marketability. 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 & WWakefield Georgia research team undertook a thorough analysis of the subject
development site and the surrounding area.

The subject site is located at No.| Mtsvane Street, Batumi, within the new tourism investment zone
adjacent to, but outside, the main city centre. The analysis is undertaken to identify the framework of
the site and the relationship to the area that may define the proposed Atlas Georgia |SC project
opportunities and/or threats, as summarized in the SWOT analysis section.

51 LOCATION ANALYSIS

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,| 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 retaif components. Close proximity to the sea (so called “[5t ling”), the Seaside Boulevard and the
main city park 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 currently active and the mixed-use complex, which will
accommodate a 5* Hilton hotel, residential tower, shopping and casino facilities plus recreational
development, is forecast to be delivered in Q2 2015.

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.
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The map below provides a general understanding of the illustration of the site in relation to the

immediate area:
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The images below provide architectural renderings of how the site would look when development is

completed:
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52 ADJACENT LAND USES

The neighbourhood surrounding a hotel, retail or gambling facility often has an impact on the property's
status, image, class, style of operation and sometimes its ability to attract and properly serve a particular
market segment. This section of the report investigates the subject 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
guesthouses, as well as gambling facilities and residential property. The site is located along the so-
called “new Boulevard of Batumi” in the main resort part of the city. However, old-style building
patterns remain throughout the area, mostly represented by out-dated residential stock. It 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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53 5WOT ANALYSIS

In the SWOT analysis below, we present our assessment of the relative strengths, weaknesses,
opportunities and threats of the subject site taking into account the proposed hotel, residential, casino
and retail development.

Strengths Weaknesses

Strong 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-distance traffic;
Turnkey  delivery  of  residential
apartments

Large site area, suitable for development
of a complex with social and commercial
infrastructure

Location close to Batumi international

airport.

Opportunities

Popularization of Batumi as a global

tourist destination, including

development of international
transport links;

Lack of competition in the quality
hospitality,  dining and  leisure
opportunities as well as the retail
segment

The development of gambling as a
powerful source of demand;
Development of nature, all year,
hinterland resorts, due to favorable
semi-tropical climate;
Development of programs for
cooperation  with neighboring
countries

Increase the share of business travel
due to proximity to Turkey, Russia,

Armenia, Azerbaijan, Middle East,

¢ Efficient phasing, which will provide

economic and market flexibility for
the project.
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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 large distance (long walk)
to the Batumi city center

Woeak sales rate in comparable

projects in the area.

Threats

s 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
properties

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
future;

Increase in residential real estate
competition.
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54 CONCLUSION

With the aforementioned research and analysis, the project site described as No.| Mtsvane Street,
Batumi, provides a good opportunity to develop an internationally branded hotel and residential / apart
hotel, retail and entertainment facilities, spa, fitness, beauty salon and casinos. The development should
be upscale and will leverage the aspects of the 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 Black 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 prime real
estate with “first line sea views”. We are therefore of the opinion that the development will be
attractive 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 regeneration 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 likely to occur in the hotel market should be absorbed by the increased demand from the
international traveller market.
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&

&,

6.1

PROJECT CONCEPT

SCENARIO FOR THE ATLAS HOTEL PROJECT

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 the Client. We have been advised that the proposed development will comprise:

L]

&

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

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

Residential units (471), 30,342 sqm GBA and 25,984 sqm GLA. The Residences will have
facilities such as magazine retail shops, totaling 1,383 sq.m

Apart-hotel (118 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:

e
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According to the current Batumi city development plan, the site will have no form of
development in between the site and the Black 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 that the hotel management company will pursue
a strategy to increase the size of conference and events business in order to compete with
regional conference and events hubs such as Istanbul, 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 market subject to
the strength of the anticipated hotel brand. Having analysed the current and future real estate
market segments in Batumi, we believe that a multifunctional complex with luxury hotel and
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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 that our analysis suggests will be required
for the upscale hotel and the residential units:

Deluxe - I | 35 Sgm

Junior Suite . 24 50 Sgm
Executive Suite 12 70 Sgm
Total number keys 203

140 Flat : - 43
[+ Flat 143
2+ Flat 176
2+1 Duplex 4
3+1 Duplex 5
Total number of units 471

672 HOTEL CONCEPT

The entrance to the hotel should be organized from the side along Mtsvane Street. There should be
signs from the centre of Batumi and the airport road to direct guests to the hotel. We suggest allocating
the meeting and banqueting facilities in a way that the premises have direct access from the main fobby
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
sophistication.
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Reception and check-in desks should be created with the latest technological features. There should
be signs from the main entrance to the hotel's lobby bar and restaurants, 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.

HOTEL ROOM LAYOUT

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

» 167 Deluxe rooms at approx. 35 Sq.m;
@ 24 Junior Suites 50 Sq.m;
* |2 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 likely to come from corporates, 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.
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We believe that 18% allocation of suites within the total room count will be adequate and above the
existing market. With a room count of 203 we would be cautious about adding a higher mix of suites

Food and beverage outlets in the hotel need to be of the highest standard and we suggest a main
restaurant offering approximately 150-180 covers that would be the main breakfast room (buffet style).

[
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To have a recognized international rating as an upscale hotel, there is a requirement to have an
alternative lunch/dinner restaurant which could feature an open kitchen and live cooking stations to

create a vibrant dining experience, VWe recommend an open terrace, taking into consideration the
longer summer period.

The main lobby bar should remain open 24 hours for hotel guests, with approximately 50 seats. It
should be spacious and tables should not be too small in order to allow guests to organise small
business meetings with work and eat at the same time, but with a consideration for privacy. The lobby

bar itself should service the lobby zone of the hotel with a bar snack menu that can be supplied by the
main kitchen 24 hours a day.

The main hotel kitchen should be located in between the main restaurant and conference & banqueting
space, in order to allow efficient service. Room service and mini-bars will be available throughout the
hotel, with fully stocked bars in the suites.

CONFERENCE & MEETING FACILITIES

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

We have studied the existing conference facilities presented in the competitive hotels set and there is
a good demand in the city for conference space. The meeting space should be well planned,
commercially focussed and give a sense of openness.

We would suggest the following breakdown of the meeting/business space: -

foT
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»  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 100 square metres;
¢ Pre-Function are, toilets and cloakroom:s.

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 kitchen 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

6.3 RESIDENTIAL CONCEPT

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

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

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

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 the apartments through
global partners which will ensure higher demand in the low seasons;

A professional property management company will ensure that facilities are well kept 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 payback
period and the residential scheme (471 units in total) has been designed in such a way as to minimise
risks associated with low absorption rates. Whilst the residential sales volumes can be volatile,
responding to fluctuations in debt interest rates and to country specific risks, 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 project.

64 RETAIL COMPONENT

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
12m 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 suggested. Unit sizing's suggested are in line with basic target occupiers' standard
requirements, with the standard leasing arrangement being on a ‘Gross Internal Area’ (GIA)
arrangement. Floor slab strength should be specified at 7KN/m?2.
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The shop tenant's principal interest in vertical dimensions is the clear internal height allowed from the
finished floor to the underside of the structure, including allowed space for mechanical and electrical
equipment, as well as the glazed frontage vertical height. In the case of the proposed project targeted
occupiers can operate with heights of at least 3.5m.

The developer normally completes the retail units up to the point of a shell and core standard of finish.
The different types of shop tenants then complete their own shop fit-out and mechanical and electrical
installations, which includes internal finishes, environmental services installations, shop fitting and
stocking 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 sprinkier system connection. It 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 tho
specifications and area that 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,

6.5 CASING COMPONENT ~ CASING OF 2,887 SOM

There are currently nine casinos in Georgia - three in Thilisi, reduced from 18 when the gaming duties
were substantially increased in 2005, and six in Batumi. Three more are planned for the Hilton hotel
and the Kempinski hotel as well as the casino at the Babillon Tower.

Gaming is prohibited in the following bordering countries:

¢ Russia

» Turkey

= 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

e Attractive investment climate

» Liberal visa regime to regional countries

¢ Gambling being prohibited in neighboring countries and particularly in Turkey
« Strong connectivity with the airport, sea port, railway and international border
« High level of security

» |ow and stable gaming duties

# Low, consistent and easy to administer taxes
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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
¢ Strong political commitment to low and simple taxation

+ VAT 18% & Corporate Income Tax 15%

« Double taxation avoidance treaties with a number of countries

¢ For newly opened hotels with at least 100 rooms, the casino license has no annual fee for the first
10 years of operation. This license is not granted until the hotel is open.

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

Strengths

= Casinos are a major all year round
attraction for both international tourists
and locals - which positively impacts on the
development of the tourism market

= 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
countries

* Strong government support

» Gradual simplification of the visa regime
from neighboring countries

* Tax exemptions for hotels with more than
100 rooms

Opportunities

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

* Attract a broader visitor demographic to
increase dwell time

* Provide carefully managed and controlled
gambling

¢ |mplement responsible gambling policies
and procedures

* Deliver exceptional customer service,
driving loyalty and repeat visits

® Attract an operator with international
expertise
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Weaknesses

+ Emergence and growth of slot machine
arcades which are poorly controlled and
provide a low quality customer
environment

s Negative image of gambling and problems
related to gambling in general

¢ Potential over supply of casinos
» An evolving regulatory framework
» Long term political support unknown

Threats

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

# Over supply of casinos
# Changes in duty and tax rates

# Limitation on gambling stakes and machine
numbers

¢ Tight regulatory control

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

CUSHMAN & WAKEFIELD GEORGIA LLC
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7 CONCLUSIONS

Based on the Cushman Wakefield Georgia LLC knowledge of the Georgian real estate market and
the detailed market research conducted by the consultancy department of Cushman Walcefield
Georgia LLC 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 Black Sea (approximately 100 metres from the sita).
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 strong support from the Georgian ministries responsible for tourism and economic
development, combined with backing from the local Batumi authorities, the project has
received wide backing 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 to grow.

*  The project site will be designed to ensure Conference and MICE events can compete for
business from corporate hubs such as Istanbul, Moscow and Thilisi and this will ensure stronger
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 investment and long term financial stability for the project.

It is planned that apartments will be delivered with an estimated cost per sq.m of $620 (shell
and core). Achievable and competitive pricing averaging $1,500-2,000 per sq.m will ensure an
excellent market absorption rate.

Batumi is the second largest city in Georgia and there is a comparative lack 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 strong and
growing demand from neighbor countries, deprived by law of similar gaming opportunities

* The Atlas Hotel JSC has an established project management team that has already finished
successful logistics development projects in Batumi
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PREPARED FOR NO,| MTSVANE STREET, BATUMI

ANNEX | EXAMPLE RESIDENTIAL PRICHN

DECEMBER 2015

The following projections show examples of how the pricing could be for Residential sales of
Apartment numbers A301 to A308 and B301 to B309. The assumptions are that 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 market conditions at the future
time of sale.

APARTMENT NO. OF :

NG BEDROOMS T
BALCONY

oM 1 wes S8 U415 DreaVie 200 2000 2050 11370
oMl 2 0 @4 73 Sdeview 2000 200 200 101270
Can 2 ¥ 29 57 Sdeview 2000 2000 200 85048
R K Sdeview 2000 2000 2050 99118
M 1 @05 4785 57 DirectView 2000 2000 2050 102878
CoAs | $7 43 56 DreaView 200 2000 2150 50945
Coar W4 405 565 DretView 2000 2000 2050 92558
Coms 369 06 ST DreaView 200 2100 2050 91.5%
w2 ws 97 151 DrecView 200 2100 2050 113305

B ) 765 518 1415 DirectView 2000 2100 2050 111370
S 1 @l 44 73 Sdovien 200 200 2050 101270
B0 1 w25 085 ST Sdeview 200 200 205 83048
w3 @83 6 Sdeview 2000 200 2050 %918
B3 | Q05 478 ST DieaView 200 2100 2050 Joug7s
Cow6 | w7 83 56 DreaVier 2000 2000 2050 508

BT 1 34 8505 565 DreaVie 2000 200 210 52558

B0 | %8 46 57 DirectView 2000 2100 2150 91.590
;"'3_369_::“:3% is ©§7 US| DireatView 2000 2100 2,150 113,305

A301 to A309 and B30} to B309 (in total I8 apartments), the current anticipated total sale

value is USD $1,784,310.
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