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Sayrn AVRASYA GAYRIMENKUL yATtRtM ORTAKLIG| A,S,

lste$iniz tizerine, No. l, Mtsvane Sol<a$r, Batum, Gr-ircistan'dal<i l<onut imarrna iligl<in tel<lif
edilen imarla ilgili de$erleme raporumuzu tamamladrl<, A30l ve 4309 ile 830l il 8309
numaralt dairelerin (toplamda l8 daire) tahmini toplam satrq degeri 1.784.3 l0 USD'dir,

Qaltgmanrn tamamr ve ula;rlan sonuglar, soz

mesl<en ve rezidans piyasalarrnrn durumu ve

dayanmal<tadrr.

l<onusu projenin iginde bulundu$u rel<abetqi

talep ozellil<lerine ili;kin mevcut bilgilerimize

Bu ttjr butLin qalrgmalarda oldu$u gibi, tahmini sonuqlar yetlcin ve etl<in yonetime dayalrdrr ve
bu raporun hazrrlandr$r tarihten sonralci yal<rn donemde rel<abetqi l<onumda ciddi brr
de$i;il<lil< bel<lenmedi$i varsaytmtna dayanmalctadrr. Aynr zamanda bolgedel<i mevcut
el<onomi hal<l<tnda yaptt$rmrz de$erlendirmelerimize dayalrdlr ve an itibariyle ongorulmesi
mriml<Lin olmayan ani bir el<onomik dil;rj; veya yrilcseli; dild<ate alrnmamrgrrr. Soz konusu
proienin el<onomil< omrti boyunca maaglar ve di$er masraflardalci artr;lar oranlnda, odalarrn,
dairelerin ve di$er hizmetlerin fiyatlarrnrn da, en azrndan bu yril<seli;i dengelemel< amaclyla,
dr.izenlenece$ini tahmin etmel<teyiz, Bizim saha galrgmamrzr tamamlamr; oldu$umuz tarih
sonrastnda meydana gelen olaylar ve l<o;ullart yansrtmal< amacryla bu raporu veya tahmini
yrlhk i;letme sonuglarrnr revize erme yril<timltllLi$ilmriz bulunmamal<raorr.

Sorularrnrz ya da yorumlarrnrz varsa lLjtfen bizi arayrnz.

Saygrlarrmrzla

Cushman & Wal<efield Georgia Llc

Nicl< Urushadze MRICS

Detgeyi,.,.

otarat qevil clgmiteya;
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{, I QAL|$MAN|N ARKA PLANI

No. l Mtsvane Soka$r, Batum,4 helctar r-lzerinde in;a edilecel< entegre imar olaral< tel<lif
edilmigtir. Onerilen proje imarr gunlarr hedeflemel<tedir:

" Ust derecede bir otel ve il<amet lcomplel<si / ana bina misafir odalal ve hizmetlerin
sunuldu$u yatam, peral<ende, l<umarfiane ve Ja$lrk spa iml-iinlaitia;p;;t;i;r,'-

No, I Mtsvane Soka$r Batum projesini gergeldegtirme sLirecinin bir parqasr olaral<, Cushman &
Wakefield I Georgia (CWIVB) el<ibinden onerilen proje igin bir fizibilite raporu hazrrlamasr
istenmigtir. Qah;mada a;a$rdal<i merl<ez piyasalara odal<lanrlmal<radrr:

r Batum emlak piyasas

* Batum otel piyasasl

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

Tercilme edilmek ilzere bana verilen

ek

ib
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' Projeye yonelil< olaral<, asa$tdal<i diyagramda gorLildrigLi r.lzere dort a;amalr bir yal<lasrm gelisrirdil<,

+ Konum

e Eri;im

" Alcyapr

Piyasaya genel incelemesi

Piyasa Segmentleri

* Konsept Geli;cirme Tavsiyeleri

Finansal Modelleme

Nal<it akrsr analizi ve P&L

NPV ve IRR

Agama l: Saha analizi

A;ama 2: Piyasa analizi

A;ama 3: Proje lconsepti

Asama 4: Finansal

Yal<laslmtmtz dantsmanltl< yal<lastmtydt ve bu raporun nazrnanmasr esnasrnda birincil ve ilcincrr

bilgileri l<ullandrl<. Bilginin birincil l<aynaldarr GLircistan'da onde gelen emlal< ve il<ametgah
geli;tirme sirketleri, otel gruplan ve personelleriyle yaptr$rmrz roportajlar oldu. lkincil
arastrrma aga$rdal<i l<aynal<lardan derledi$imiz bilgileri iqermel<redir:

" Grjrcistan Ulusal lstatistil< Ofisi

" Gr.ircistan Ulusal Turizm idaresi
* STR Global
+ Gurcistan Resmi Sicil Dairesi

1 .3 dAl-'$MA{\lN .d\FtA{LAf.l

Bu igin yerine getirilmesindel<i amaqlar a;a$rda ozetlenmisrir:

Saha analizi: imartn planlandt$r sahanrn tanrmlanmasr (orn. Sahanrn yeri, erisim, errafrndal<i
binalarrn agrl<lamasr v.b.)
Piyasa analizi: Entegre bir otel ve il<amet projesi iqin Batum'da mevcur olan ve gelecel<te
olabilecel< arz ve talep lconusunda ve aynca tel<lif edilen projenin belirli bilesenlerine ili;kin
degerlen_dirme yaptlmasl. Aynr z.amanda bu talebin ozeliil<lerini ve talep seviyesinde etlcili
olan fal<torleri de agrl<layaca$rz (Orn. Konum, ricretlendirme, pazarlama ve yonetim).

: imar lconsepti, asamalandrrma ile ilgili tavsiyelerde
(orn. ll<amet birimlerindel<i anahtar saytst ve
ozellil<lerinin onerilmesi.

ef piyasalarla ilgili oneriler-de bulunulmasr ve gesitli

3 1 Aratr|l 2015
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Mali tahminler: igletimsel ve mali pedormans ile ilgili tahminler hazlrlamal< ve projenin
l<azanq potansiyelini yorumlamal<; ve

Proje fizibilite analizi: ongorulen projenin mali surdurulebilirli$ini tahmin etmel< igin gerel<li
olan mali hesaplamalarr yapmal<

t.4 $.APQF"U[\ YAptSl

Raporumuz selciz l<rsrmdan olu;mal<tadrr:

Birinci l<tsrm qaltgmantn hedeflerini anlatmal<ta ve analiz srrasrnda lcullanrlan veri ve bilgi
l<aynal<larr n r Iistelem elcted ir.

ll<inci lcrstm Gtircistan ve Batum, co$rafi konumu, el<onomil< gcistergeleri ve son birlcaq yrldal<i

demografil< faktorleri hal<l<rndal<i genel incelemeyi iqermel<tedir.

Ugtincri l<tstm Gtlrcistan'dal<i yerle;im yeri/ikametgah piyasasrna genel hatlarryla bal<mal<ta ve
ozellil<le Batum bolgesine odal<lanmal<tadrr, Geni; olqel<li imarlarrn arz ve talep ozellil<leri
incelenmekte ve ilgili projeler iqin ozellil<li val<a qalr;malarr sunurmal<tadrr.

DorduncLi l<rsrm Batum bolgesindelci otel piyasasrnrn genel bir incelemesidir,

Be;inci lcrsrm, onerilen imar iqin dilsunrjlen sahanrn analizini iqermel<tedir,

Alttncl ktsrm onerilen proje l<onseptini, ana proje bile;enlerini aqrl<layaral< sunmal<tadrr; orn.
Otel, il<amet, kumar (il<i kumarhane) ve F&B tesisleri.

Yedinci l<tslm mali fizibilite analizini igermel<tedir.

Sel<izinci l<rsrmda sonuglar bulunmal<tadrr.

Tercilme edilmek tizere bana ve-

olarak qevirdigimi beyan ederim.
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Gtit-cistan, Kafl<asya bolgesinde, Batr Asya ile Dogu Avrupa'nrn l<esi;ti$i bir nol<tacJa bulunan,
69'70Q metrel<are btjyLiklu$rinde bir ull<edir. Batrda Karadeniz, lcuzeyde Rusya Federasyonu,
gtJneydo$uda Azerbaycan ve gLineyde Ermenistan ve TLirl<iye ile srnrr l<om;usudur. Ull<enin

iqinde yeryilzti;elcilleri de degisil< ozellil<ler gostermel<tedir. Barr Grircistan'da yeryLizLi ovalar,
batal<lrl<lar, ormanlar ve rhl< ya$mur ormanlarryla sonsuz briyril<lLil<tel<i l<ar ve buzullar varl<qp;
Llll<enin do$u lcrsmtnda yart qoral< duzlijl<ler brle vardrr. Gurcistan topral<larrnrn yal<lagrr<

%40'nt ormanlar kaplamal<ta ve arazinin %10'u ise Alpler/Alp etel<lerinden olusmal<tadrr. iper<

Yolu uizerinde bulunan GLircistan, toplamr I milyardan fazla olan bir nLifusu birbirine baglayan
onemli el<onomil< bolgelerin ortasrndadrr.2T Haz.iran 20 14'te AB ve Grircistan, Derinlil<li ve
Kapsamlt Serbest Ticaret Bolgesini (AAJDCFTA) de iqcren benzersiz bir Ortal<lrl< Antlaqmasr
irnzaladtlar, Bu Antlasma, AB ile Do$u Ortal<lrgr arasrndal<i siyasal ve el<onomil< ba$larr ciddi
derecede guglendirmel<tedir. Derinlil<li ve Kapsarnlr Serbest Ticaret Bolgesi, sirl<etlerin,
dLinyanrn en btlyul< pazart olan AB pazarrna girmesine iml<an verercl<, Gurcistan'a pel< qol<

el<onomil< fayda sa$layacal<ttr. Pel< gol< i; frrsatr yaracrlacal<, daha iyi rirunlcr ve hiznrerrcr
gelecel< ve rel<abet gUcti hrzlanacal<trr. AB, Grircistan Hul<umeti ve isletmeleriyle bir arada
galt;aral< reformun ba;arrlr bir sel<ilde olmasrnr sa!layacal<, mallarrn ve sanayinin iscenen
standartlara gelrnesi igin yardrmcr olacal<trr. Gr.ircistan riniter ve yarr baglcanlrl< rejirniyre
yonetilen bir cumhuriyet olup, hul<umet temsili demol<raside seqimler aracrlr$ryla basa

gelmel<tedir. Kuiresel enerjinin, bilginin ve ticaretin al<rgrnda en l<lsa transit yollardan birisinin
anahtar ba$lantt nol<tastdrr, Asa$rdal<i harita, Gtircistan'rn co!rafi ozellil<lerini gostermel<reclir.
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Horito l: Gilrcistan'n cofrrafi 'dzeltikteri

Terctime edilmek tlzere bana verilen

olarak qevirdigimi beyan ederi
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Gr.ircistan'da iki otonom cumhuriyet, dokuz bolge ve ba;l<ent Tiflis bulunmaktadrr, Oneriren
imar Acaristan bolgesindedir. Bu bolge GLircistan'rn gtineybatr l<lsmrnda yer almal<ta olup,
gtjneyde TrJrkiye ile l<om;udur. Acaristan bolgesinin bagkenti Batum'dur ve Karadeniz
bolgesinin birincil merkez ve gegi; yollarrndan bir tanesidir. Kutaisi havaalanr bir saatlil<

mesafededir ve gehir till<edel<i en briyLil< ilcinci qehirdir.

?.2 tr(Ltf4

Gr'ircistan ildimi rlrman olup, yrlda yal<lasrl< 1350-2520 grlnegli saativardrr. Dort ayrr mevsim de
vardlr, Krglar genelde so$ul<, l<ar ya$rglr olup; ortalama srcal<lrl< 0 derecedir, Yazlar srcal< ve
l<uru geqer, stcal<ltlcsa ortalama 27 derecedir. lll<bahar ve sonbahar rhman ve peneiae

gtjneglidir.

Acaristan bolgesinde ise gol ildimi vardrr, Yrl boyunca bolgeye neredeyse hiq ya$mur ya$maz.
Koppen-Geiger il<lim stntflandtrmasr BWh'dir. Acaristan'dalci ortalama yrllrl< rsr 25 derecedir.
Yllltl< ortalama ya$mur miktart 290 mm'dir. En l<uru ay 2 mm ile Kasrm ayldrr. En qol< ya$mur
A$ustos aytnda ya$ar, ortalamasr 90 mm'dir. Yrhn en srcal< ayr 34.8 derece ile Haziran'drr,
Ocal< ayrnda tst l3 derece civanndadrr ve bu tLlm yrl genelindel<i en drjqLll< rsr ortalamasrdrr,

Qizelgede gosterildi$i llzere, Acaristan 
q

Bolgesinde ildim yazlrl< plaj yerlegim ,o

yerine uygundur. El< e$lenceler (F&8,

l<umar, l<onferans ve spa tesisleri), il<lim {0

l<o;ullarrndan etl<ilenmed il<lerinden

l<tg aylannda satl$lan arttrrmak iqin ,o

geligtirilebilir.

Al(itude: l90h qlihiltei BWh C.lsiur; ll mmi 190

I.
5

2.3 DIMOGRAFIK QALE$M,4

2014 Yrhnda Ulusal istatistil< Br.irosu sayrmrna gore Grircistan ntlfusu 4.5 milyon olup ou
ntifusun % 46..'i gehirlerde yagamalctadrr.

2007

2008

2009

4,394.70

4,382. | 0

4,385.40

52.5

52.6

52.7

47.5

47.4

at.5
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20 l0 4,436.20

20ll 4,469.20

20t2 4,497.60

2013 4 493.8

2014 4 490.5

Ioblo I; Gijrciston Nilfusu 2007-201.4

Kaynok: Gilrciston U/usoi /stotistik Ojlsi

Grircistan'dal<i e$itim lcalitesi son

el<onomil< briyrime ile l<aliteli ozel

yrlrndan itibaren Ingilizcenin il<inci bir
halen Rusqa gok srl< l<ullanrlmaktadrr.

53

53. I

5 3.2

53,7

46.1

47

469

468

46.3

5 3,9

Gtircistan, azrnhl< dini ve etnil< gruplara gosterdi$i hoggortlyle tanrntr ve bu nedenle bolgedel<i

en iyi oturmug go$ulcu toplumdur. Etnil< GLircLiler Gr.ircistan'rn %83.8'ini olusrurur ama
Grircistan'da %6.5 Azeri, %5.7 Ermeni, %1.5 Rus, %0.9 osetyalt, %0,4 yezidi, %0.3 yunanrr,

%0.2 Kist, %0.2U\<raynalr ve %0. I Abhaz yagamal<tadrr.

Gt.ircistan'da ntifusun neredeyse %54'Ll l<entlerde yagamal<tadrr. Kentlere gog rill<ede artan bir
e$ilimdir ve insanlar l<entsel bolgelerde yeni frrsatlar aramal< adrna a;amalr bir gel<ilde l<rsal

l<esimleri terl< etmel<tedirler. Tiflis Lill<enin en yo$un ntifuslu l<enti olup, 1,2 milyon l<iqiyi

barrnd rrmal<tadrr.

GLircLi Diasporasl ile ilgili resmi istatistil<ler olmasa da, anavatanlarrndan uzal<ra yasayrp gelir
elde eden gol< sayrda birey vardtr ve bunlar Gtircistan'dal<i otel ve yerlesim imarlarr iqin
potansiyel hedef piyasalar olarak degerlendirilebilir. 2014 yrlrnrn ill< geyre$inde yurtdrf rndan

Gtircistan'a 323.6 milyon USD tutartnda para havalesi gelmigtir ve bu ralcam 20 I3 yrlrnrn ill<

qeyre$iyle lcryaslandr$rnda %4.2 orantnda bir artrgt simgelemel<redir. BDT l<aynal<lr para
transferlerinde, ozellil<le Rusya'dan gelen para transferlerinde %5. l'lik drj;Li; gorrilmugtur.
Ul<rayna'dan gelen para mil<tarrnda da %6.2'lil< dtigrJ; gorLilmu;tLir. Ul<rayna'dal<i l<rizi dil<l<ate

alacal< olursal<, Rusya ve Ul<rayna'dalci do$rudan yabancr yatrnmtn azalmasr ve para

transferlerinin de dtigmesi onemlidir. AB rlll<elerinden gelen para transferi ise %14 oranrnca
artmt; olup, ozellikle Yunanistan'dan %17.9, italya'dan %12.1 orannda arttg gozlemlenmi;tir

?.,I' s{:SYAI_ Vf; t{utTlJRSt_ silf.lilt lNcE:_ryr

SSCB'nin ytl<tlmastndan once Gurcistan bu esl<i Cumhuriyettel<i l5 ull<enin l<ulturel ve sosyal

merkezi olaral< gorLililyordu. Kendini gtisteren ve ozel bir tLir olan hall< sarl<rla1 ve ulusal

balesiyle one gtkan Guircistan'rn bu ozelligi, halen benzersiz olaral< tanrmlanmal<ta ve rLjm

komgu Lill<eler ve sosyo-co$rafi bolge iEinde one qrl<mal<tadrr,

Gtircistan Cumhuriyeti'nin 199 | yrlrnda resmen ba$lmsrz olmasl sonrasrnda bir ig sava;
ba;lamrg ve 1993 ytltna del< sLirmLi;; bu donemde l<uttLirel ve sosyal geligim l<rsrtlanmrsrrr.

1993'ten itibaren hril<tjmetler demolcratil< seqimlerle de$iqmigtir. 2003 yrlrndan itibaren
l<tiltrlrel bLiyrime stjreci uluslararasr ba$r;qr orgLitler ve hLil<rimetler arasr fonlarla hrzlanmr;trr.
Pek qol< l<Lilttirel merkez restore edilmis ve toplumsal l<riltLlrel geligme arumrfrrr.

yrllarda hul<umetin sa$lam tal<ibiyle geli;mig ve gtiglu

uiniversiteler ve e! itim merl<ezleri de arrm t$ttr. 2003

dil olaral< yerle;tirilmesi qabalarr artmt; olmasrna ra$men

3 1 Aratrk 2015
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Gr.ircistan'dal<i en poptiler sporlar gure;, rugby, basl<etbol ve futboldur. Gr.ircistan Avrupa
gLireg gampiyonalartna ev sahipligi yapmr; ve rilkede qesitli rugby l<upalarr da dLizenlenmistir-,
2015 yrllnda gengler Olimpiyat Oyunlarr Gi.ircistan'da gerqel<legtirilecel<tir, Bunun iqin alryapr

ingaatlart 2015 yrlrnrn il<inci geyreginde tamamlanacal< ve projenin tahmini masrafr da 75

milyon USD olacaktrr.

?-,5 t:K$i\{:''{i K *U RU tY

Gtircistan ekonomisinin 1990'larda ya;adrgr iq savasran dolayr maruz l<aldr$r ciddi zarara
ra$men, IMF ve Dilnya Banl<ast'ntn da yardrmryla till<e 2000 yrlrndan itibaren ciddi bir
ekonomil< briyLime iqine girmis, sa$lam bir GSMH artrgr olmus ve enflasyon azalmr;trr. GSMH
artrll, sanayi ve hizmet sel<torlerindel<i l<azanglarla beraber, 2005-2007 yrllan arasrnda %9-'.2
aral r$ t nda s Lirm r-i;tr-ir,

Ozellil<le Rusya'da gallgan Gtircistan vatandagr gogmen igqilerden gelen uluslararasr para
transferi, 2007 yrlrnda GLircistan GSMH'sinin %7'sini olusturuyordu. 20 l0 yrlrnda para
transferleri, t-ill<e elconomisine gelen nal<it al<rgr agrslndan Do$rudan Yabancr Yatrrrmlarr (FDl)
gegmi;tir.

Gtircistan ekonomisi gelenel<sel olaral< Karadeniz etrafrnda turizm, turunq meyveleri, qay,

tjztim, magnezyum ve balctr madencili$i ile;arap, metal, mal<ine, l<imyasal ve tel<stil
r.iretimlerine odal<landr. Pel< 9ol< Sovyet sonrasr rjll<e gibi Gr-lrcistan da 1990'lr yrllarda ciddi bir
el<onomil< dLisLis ya;adl, ytil<sel< enflasyon, ciddi britge agrl<larr ve yril<sel< oranda vergi l<agrrma

bu tjlkede de gorLildri.

2003 yrhndan itibaren Gtircistan Hul<umeti genig ve l<apsamlr reformlarla ull<ede neredeyse
her alana el attt. El<onomil< reformlar el<onominin liberallegmesi ve sLirdurulebilir ekonomrr<
briyLimenin sa$lanmastna odal<landr ve bunun da ozel sel<tor reformu ve geligmeyle olaca!r
dLi;tintjldLi, Cazip bir is ortamtnrn olu;turulmasr r-ill<eye ciddi manada Dogrudan Yabancr
Yattrlm gelmesini sa$ladr ve daha yr-ilcsel< ekonomil< brjyLjme oranlarrnrn meydana crl<masrna
neden oldu.

$'1_e

)59$

I FT}

$l

)gn5 ?006 l0{r7 ?O!1S ftrrJg ]{l{r l0rf lot? ?ol-1 :.J14

Graflk l: Gilrcistan'da Do$rudan Yabancr Ysunfil
Koynok: Glrciston U/uso/ /stotistik Ofsi

Ekonomil< reformlara dayalr olaral<, GLircistan el<onomisi qe;itlilil< gostermig ve 2004-2007
ytllart arastnda bal<rldl$lnda GSMH yrlda ortalama %10'lul< bir reel artr; gostermistir. En yul<sel<

orana 2007 yrlrnda %12.3 ile eri;ilmi;tir. 2004-2007 yrllarr arasrnda Grlrcisran el<onomisi %35
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NO,I MTSVANE STREET, BATUM JQiN HAZIRLANMI$TIR,
geni;lemif ve 2008'de de%2.3 bLiyLimrigtLir.

ARALIK 20I 5

2009 yrlrnda ekonomide yatanan hafif bir dural<samanrn ardrndan (%-3,8), 2010'da GSMH reer

buyrimesi %63,201I'de %7.2,20l2'de %6,1 ve 20l3 yrlrnda %3.2 olmustur.

20 | | yrhnda GLlrcistan'da yrllrl< enflasyon oranr, 2007 yrlryla l<ryaslandrgrn da %1.4 oranrnda bir
bUytime gostererel< %8.5'e erismistir. Enflasyon oranrndalci arttl temel olaral< Llll<e igindel<i

gtda fiyatlarrnt do$rudan etl<ilemi; olan l<riresel gaptal<i grda fiyatr artrsrdtr, zira GLircistan
tul<etici sepeti endel<sinde gtdantn oranr bir hayli fazladtr,20 l2 yrlrnda tul<etici fiyat endel<si

%99,1, 20 | 3 yrlrnda ise %99,5 olmu;tur.
Gijrcistan Mii;teri Fiyat Endel<si, 2006-20l3

||2

t08

t06

104

t02

t00

98

96

94

9t i
' t006--'-2007 "-----206T" *'* "-loitt 

20t0 201

Grafik2: Iiiketiri Fiyat Endeksi, Grircistcn
Koynok: 6ilrciston U/usol htotistik Ofsi

Gtlrcistan temel ekonomil< al<tiviteleri, turunq meyveleri, gay, uzr.im, frndrl<; magnezyum ve

bal<lr madencili$i ile all<ollu ve alkolsriz igecel<ler, metal, mal<ine, ugal< ve l<imyasal urunlerini
iqerir, Ull<e neredeyse gereldi tLim do$algaz ve pecrol r.lrr-inleri ihriyacrnr ithal etmel<tedir.
Enerji arzt aqlslndan briytiyen bir bileqen olaral< hidroelel<tril< l<apasicesi artmal<tadrr.

2008 yrlrnrn A$ustos aytnda Rusya ile yasanan qatt;ma sonrasrnda GSMH btiyumesi yavaglamr;

ve 2009 yrlrnda do$rudan yabanct yattnmlarla i;eilerin para havalelerinin azalmasrnr tal<iben

l<tlresel finansal krizin de etl<isiyle negatife donLi;mrigtur. Elconomi 20 10-20 11 yrllarrnda tel<rar
l<endine gelmi;, bLiyrime oranlan yrlda %5'ten fazla olmu;tur.

A9a$rdal<i tablo Grircistan'rn temel el<onomil< giistergelerinin bir ozetidir:

INDEKS

GSMH (reel btiyume oranr- 2014 ill< 3

Eeyrer<)

GSMK- l<igi bagr, mevcutfiyacta (20 14*)

lqsizlik Oranr (20 l3)

cPr (20 r3)

Merl<ez Banl<asl Yeniden finanse etme oranr

(gubat 20 | 4)

Ticari banl<alar faiz oranlarr;

Tarrm- iiriinler:

Sanayi:

Sanayi ijretimi buyume oranr (20 l3)

lhracat (20 | 4)

203202

/o9. 1

$2,670

%t4.6

99,5

%4.0

%|-t8
Turunqgiller, uzurn, qay, frndrl<, sebze, qiftlik hayvanlarr,

Qelik, ugak, mal<ine aletleri, elekrril<li cihazlar, madencilik

(magnezyum ve bakrr), l<imyasallar, ahqap urijnler, garap.

o/^')

$ 285lMIn.

belgeyi..... .,..,..diti
olarak qevirdjgimi beyan edd
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lhracac Urrinleri:

lhracat ortal<larr ( 1 , Qeyrel< 201 4)

Ithalat (20 | 4)

Ithalat ortaklarr ( 1. Qeyrek 20 1 4)

Grircu Lirasr/ABD Dolarr .

ARALIK 20I5

Mocorlu araglar %22, Demir alaqrmlar %10, Gribre %7, ;ar.ap
%7,Bal<tr cevheri %7, Di$er UrLinler %47

Azerbaycan %2 l, Ermenistan % | | , Rusya % 10, US %9.5, Trirkiye

%7,U\<rayna %8, Di$er tiil<eler %43

$ 8596 Mln.

TLirl<iye %17, Azerbaycan %10, Qin %9, Rusya %7,Ul<rayna%6,
Di$er ull<eler %5 | Doviz oranlan:

| ,8978 (20 l4 tahmini.)

Tahlo 2: Gijrcfston Makroekonomik Gdstergefer
Koynok: Glrciston Ulusol /stotistik Oflsi

IMF ve Dtinya Banl<ast tarafrndan hazrrlanmr; olan en son "il Yapma Kolaylr$r Srralamasr"nda
Giircistan; "Elel<rril< Almal<", "Kredi Almal<", "Vergi Odemel<", ,,srnrrlar arasr Ticarer
Yapmal<", "Siizlegmelerin YLirtirlLi$e Konmasr" gibi l<onularda daha iyi srralamalar elde etti.
Ancal< tlll<e aynl zamanda "Yattrtmctlann Korunmast" ve "lflasrn Qozrilmesi" gibi hususlarda
biraz dr-istti.

Ingaat izinleriyle U$ragmal<

Elel<trik ba$latma

MUIkiyet Sicili

Kredi Almak

Korunma

Vergi Odeyen Yatrrrmcrlar

Srnrrlar Arasr Ticaret.

SiizleEmelerin Uygulanmasr

Acz Halinin Qozi.imi.i

Tablo 3: l; Yopmo Srralomolarr
Koynok: /9 Yopmok 20 l 4

2

54

3

t6

29

43

33

88

1

54

I

3

t6

J2

45

33

92

De0if iklil< yok

De$igiklil< yok

De!iqiklil< yok

Degipiklik Yok

Deglqiklik Yok
+^IJ

I2
Degiqiklik Yok

fq
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2.e f;Ri$ir"r vl: TA$IMA ALTYAFiSi

ARALIK 20 I 5

?.6.I YOL ALTYAFSSI

Grlrcistan'da tlq ttir arag yolu vardrr; Uluslararasr yollar, devlet yollarr ve yerel yollar.
Uluslararast yollar aga$rdal<i haritada gosterilmig olup, toplamda 1565 l<ilometre
uzunlu$undadrr ve Rusya, Ermenistan, Azerbaycan ve Turl<iye ile l3 srnrr nol<rasl vardrr.

-.-"_*\ RUSSI,A
Sokhuml

Btack
5ea

\ " 
- 

Vlalila"la,

Kutaisl

reoto

Batumlgf ,Akhaltjikhe
Ioo0drkhiSdqilteia ' E

TBILISI
4'l:i?01*oloki rllotniult Is n ori

T U R K E Y 4\
-o*

ftIERts,'*l.l.rl',1

Bolgesel Geligme ve Altyapr Bakanlr$r tarafrndan yayrnlanan eylem planrna gore; 2014 yrlr igin

htzlt otoban konusunda briyril< bir ingaat planlanmal<tadrr. 140 l<ilomerre uzunlu$unda inqaat isi

baglayacaktrr (7 paralel l<rsrm):

" Ruisi-Agara Krsmt

- In;aatr yaprlacal< yolun uzunlu$u - 19,5 km

- 3,5 km. asfalt 2013'te dol<rildrj:2014120l5'te l5 km. daha dol<rjlecek
- 4 l<oprLi, 2 lcoprrl tist gegidi, 5 yol l<analr insa edilecel<

-- Proje Britqesi- 70,8 Milyon Gr-ircistan Lirasr

" Agara-Zemo Osiauri Krsmr

- Ingaatr yaprlacal< yolun uzunlu$u - l2 km

- lngaat iglerinin baglanglcrisonlandrrrlmasr - 2014-201 6,

- ihale Prosedtirleri devam etmel<tedir

n Zestafoni-Kutaisi Krsml
* ingaatryaprlacal< yolun uzunlu$u - 15,2 r<m

- Inqaat i;leri 2013 yrhnda baglamr; olup 2015 yazrnda bitecel<tir

- Proje Britgesi- | 18,5 Milyon Grircistan Lirasr

J".M"ryq'f;g:J.
ve Altyopt bokonltgr \

olarak gevirdigimi beyan eder-iin.
MAHMUT DoKGOZ 3 1 AmLk 2015



NO,I I4TSVANE STREET. BATUM IQIN HAZIRLANMISTIR
ARALIK 20I5

Kutaisi gevre yolu

' Inlaatr yaprlacal< yolun uzunlu$u - 17,3 km

- 6.2 asfalt beton 2013'te dol<LilmListrlr; iglerin bitirilmesi 20l4l2}l5 yrh iqin planlanmal<raclrr
* 5 l<oprul, I l<oprui rist geqidi, 4 yol l<analt yaprlacal<rrr

- Proje Biltgesi' 127 Milyon Gtircistan Lirasr

Kutaisi qevre yolunun Samtredia lcrsmr

' ingaatr yaprlacal< yolun uzunlu$u - 25,6 km

- 6,2 km asfalt beton 2013'te dol<ulmustrlr; i;lerin bitirilmesi 2014 yrlt igin planlanmal<tadrr

- 3 l<oprri ve 5 yol l<analr bu proje igin planlanmrstrr
* Proje Britgesi- | l5 Milyon Gr.ircistan Lirasr

Samtredia-G rigoleti Krsm r

30 km yol

In;aat 20l4 yrh ba;rnda

- ihale prosedurleri bitti.
ba;ladr

Bir sonral<i l<rsmrn tasanmt hazrrlanryor

" Kobuleti bypass road
- In;aatr yaprlacal< yolun uzunlu$u - 18.9 km

-' 20 | 3'te ba;landr, 20l6 yrlrnda bitecel<

- l6 l<oprLi ve 2 tr-inel hazrrlanryor

- Proje Britqesi- 209,8 Milyon Gijrcistan Lirasr

Yul<arrdal<i l<tstmlartn tamamlanmasr sonrasrnda hrzlr otoban ull<e igindel<i turistlerin onerilen
itnar nolctastna eri;imlerini artttracal<, aynr sel<ilde Ermenistan, Azerbaycan ve di$er dogu
rill<elerinden gelen turist saytstnda da artr; olacal<trr. Bu durum, projenin hedef piyasalar
aqtsrndan eri;ilebilirli$ ini l<esinlil<le artttracal< ve genel seyahat sr..iresi azalacal<trr.

1.*. : r l.r\vAtjilv t;{\: si t*

Gtircistan son ytllarda bir turizm nol<tasr olarak bLiyridtigri igin havadan erigim de arrrrrgtrr. Su

anda Gt.ircistan'tn Lig adet uluslararasr havaalanr vardrr: Tiflis, Batum ve Kutaisi havaalanlarr.

Tiflis havaalantnt, GLircistan'a qtl<rs l<aprsr olaral< ve Kutaisi ile Batum havaalanlarrnr ise

Karadeniz sahiline ve onerilen imar alanrna en yal<rn havaalanl olaral< analiz ettil<.

TI Ft.iS U Ltf SIARARA$: HAVAqtAilII

2007 yrhnda yeniden yaprlmr; olan Tiflis havaalanl Lilkedel<i ana hava eri;im nol<rasrdlr ve yolcu
trafi$inin yal<la;rl< %87'sini tesl<il eder. 2014 yh iqinde 2.008, l7 | yolcuya hizmet sunaral< 20 | 3

ytltna gore %9,5 artr; gclstermistir.

3 1 Aratrk 2015
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NO.I I.,ITSVANE 5TREET. BATUI.I IQIN HAZIRLANMI$TIR
ARALIK 20I 5

wwGenrgig

Grafik 3: Iiflis vs. Gijrciston Yofcu soyrsr

Koynak Gilrciston Havo Ajanst

Yeniden inga sr.irecinde yeni bir uluslararasr terminal, otopark, yollarda geli$tirme ve zemin

l<ullantm elcipmanr sattn altnmast yer almt$ttr.

Havaalantndan l<ent merkezine tren yolu linl<i olugturuldu. Kal<heti Otobanr, havaalanrndan

Tiflis merl<eze gitmel<tedir. Havaalanrnrn tasanmr guncel ve iglevsel olup, toplam 25.000

metrel<are kullantm alanlna sahiptir. Gelecel<tel<i geniglemeler iqin planlar bulunmal<tadrr. Yeni

terminal binasrnrn l<apasitesi yrlsa 2,8 milyon yolcudur.

Tiflis Havaalantna yerel ve uluslararasr sirl<etlerle beraber, Pegasus Havayollarr ve Arlasjet gibi

ucuz hava sirl<etleri de sefer dLlzenlemel<tedir,

BATUM IJLUSLARARASI I-iAVfuqLAI{'

Batum havaalanr, 2007 yrhnda yeniden inga edilmig olup Batum'un 2 km, guneyinde ve

Ttirl<iye'nin Hopa ilgesinin 20 km. l<uzeydo$usunda bulunmal<ta ve hem Gr-ircistan hem de

l<uzeydo$u Trirl<iye iqin i9 ve uluslararasr havaalanr olaral< hizmet etmel<tedir. llci rill<e arastnda

ortak tesis olaral< kullanrlma ozelli$iyle bolgedelci ill< havaalanrdrr,4,256 metrekare toplam

alantyla havaalant yrlda 600,000 yolcuya hizmet verebilmel<tedir. Terminal operasyonlarrnr

aksatmadan, yolcu trafi$inde bel<lenen artrgr lcargrlama amagll geniEleme de muml<undur.

Onerilen imar alantna arabayla l0 dal<ilcalrl< mesafede yer alan Batum Havaalanr,20 l4 yrlrnda,

toplam 213,439 yolcu ta;rmtgtrr (2013 yrhna l<tyasla %2,15 artrqla). Havaalanrna geli;lerin sayrsr

gegti0imiz yrllarda artmrt, bunun da en temel nedeni turizm alanrndal<i patlamayla yeni

ugu;lartn eldenmig olmasrdrr.

3 1 Aralrlr 2015
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NO.I I"ITSVANE 5TREET, BATUI1 IQIN HAZIRLANIVI$TIR
ARALIK 20I5

Batum havaalantna olan talep mevsimlil<tir ve aga$rdal<i grafil<te gorLilmel<tedir. Uluslararasr

crafik genelde yaz aylartna yo$unlagmrgtrr, uguglarrn qo$u da Mayrs ve Ekim aylarrndadrr.

eb Itur ,tpr ltut, Jr:r' hl Aug Srl &1

Shternrd,:r:d lXDar:r;sti+, Ho1*Twt:,r pq*loFlP:lreue;rs

Grafik 4: Havayalu Yolculanntn Scyrsr, Borurn
Koy no k: Botum Ulusl o raros H ovool o nt

Batum Havaalanr igin talebin mevsimsellifli onerilen imarrn dL.igLik sezon donemlerindel<i
talebini de etl<ileyecel< gibidir. Ancal< Batum Havaalanr yetl<ilileriyle yaprlan roportajlar dLi;ul<

sezon hava lcapasitesini artttrmal( iqin onlemlerin alrndr$lnr o$renmemizi sa$ladl, Yonetim,
dUgril< sezonda havayollart iqin Batum havaalanrna ini;lerde alrnan ticretlerle ilgili mevsimsel
fiyatlandrrma politil<asrnr yaprlandrrdr$rnr aqrl<ladr.

$u anda lclg doneminde do$rudan hava erisimi mriml<Lln olmadr$lndan, potansiyel ziyaretgiler.in
ilci seqenel<leri olacal<:

' Kutaisi David the Builder Havaalanrna gidig- lmar l(onumundan
arabayla bir saat

. Tiflis'e Ugug- 35 dal<il<a

KUTAIS! ULUSLARARASI HAVA,qLANi

Kutaisi Havaalanl, aynt zamanda David the Builder Kutaisi Uluslararasr Havaalanr olaral< oa

bilinmel<tedir ve Gtircistan'tn il<inci en btiyLjl< l<enti ve lmereti batr bolgesinin basl<enti olan
Kutaisi'nin l4 km battstndadrr.2,600 metrelik pisti vardrr ve modern standaftlarla tam olarak
uyumludur. Havaalant, devletin sahibi oldu$u bir ;irl<et olan United Airports of Georgia tarafrndan

igletilmektedir,

Havaalant yenileme galtgmalart iqin 20ll yrh Kasrm ayrnda l<apanmrgcrr. 27 Ey[]l 2012'de yeniden
aqrlma toreni yaprlmt;trr. Havaalanrndan Kutaisi, Tiflis ve Batum'a saatli toplu ta;rma vardrr,

Kutaisi havaalantntn cinceli$i drigrll< r.icret alan havayolu girl<etlerini qelmel< ve havayollarr ile

havaalanlarl arastnda ozel bir ortam yaratmal<trr, Havaalantnrn devreye alrnmasr hazrrh$r ve
qaltganlann e$itilmesi iqin Franstz;irl<eti Vinci Airports ile bir sozlegme imzalanmlqtrr. Ternmuz
2013 itibariyle oPerator,84,563 yolcu rapor etmi;tir.2014 yrlrnda Kutaisi Havaalanrnda 218,003
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NO,I I'ITSVANE 5TREET, BATUI1 IQIN HAZIRLANIVI$IIR

yolcu hizmet ahnrsttr (2013 yrhna gore %16 ar-trq), A;a$rdal<i tablo,

hizmet veren havayolu sirlcetleri ve gidi; nol<talarrnr gosternrel<tedir,

ARALIK 20I5

Kutaisi Havaalanrnda ;u anda

Georgian Airways

Iraqi Airways

57 Airlines

Wizz Air

Wizz Air Ul<raine

Tablq 4: l(utaisi l'lavaalentndo Q,elrcan
Noktolol

Mosl<ova - Vnul<ovo, Tiflis

Bag dat

l'4evsimsel: Mosl<ova - Domodedovo

Budapeste (l Ekim 20 l4 iribariyle) Karowice, Vartova
- Chopin, Vilnius

Kiev - Zhuliany

hxvoyolu firketferi ue Gidig

Havaalanrnrn 20 l2 yrlrnda yeniden agrlmasr

(%0 | 353,3) ve bunun temel sebebi , Yt/izz

havaalanlarryla ba$lamasrdrr.

sonrasrnda yolcu sayrstnda ciddi

Air operasyonlarrnln l(uraisi'yi

bir artrs goriilmristur
Polonya vc Ul<rayna

liir:'i !

] 5!ri{n

?n!i lirll

Grafik5r Hovo Yalcusu Soyrsr, Kutnisi
Koynok: Girciston Hovociltk Ajonst

?".6..i T"KfiN \'.01,U A#i

::l::

Giircistan Avrupa-Kaflcaslar-Asya transit l<oridorunun (TRACECA) bir parqastdrr ve Hazar Denizi ile
Avrupa arastnda stratejil< l<argo tasrmacrlrgr igin alternatif bir rotadrr. 1,520 mm,lil< s[andart Rus

ayarlartna gore lnsa edilmi; cam elel<crilcli Girrcistan Tren yolu hartr 1323,9 l<m. uzunlu!unda olup, 1422

l<opri.i,32 trlnel,22 yolcu ve I l4 yijk istasyonundan olusmal<radrr

Tren yolu agagrdal<i rlll<elerle ba!lantrlrdrr:

a Azerbaycan (a9rk)-Tiflis-Bal<ii hattr
lg Ermenistan (agrl<)- Tiflis-GLimrti-Erivan hatcr

* Ti.irl<iye- Bal<ii-Tiflis-Kars (insaat halinde)-Azerbaycan,
Gijrcistan, TLirl<iye

'r Rusya (l<apah)- ozerl< Abhazya Cumhuriyeri iistiinden

En onemli rotalardan bir tanesi Bal<ri-Tiflis-Kars projesidir ve bu bolgesel hat Tiirl<iye, Girrcis[an ve

Azerbaycan'l doQrudan birbirine ba!lamal<tadrr. Proje 20 lO'da tamarnlanmasr bel<lenen bir projeyken

ertelenmistir. Azerbaycan Ulastm Bal<anltgr'na gore tren yolu inqaatr 20 l5 yrlrnrn sonunda

camamlanacal<trr. Bu projenin temel hedefi riq ijll<e arasrndal<i el<onomil< ilisl<ileri gelistlrmel< ve Avrupa
ile Asya'yr birbirine ba$layaral< do$rudan yabancr yatrnm lcazanmal<trr Yolun roplam uzunlu$u 825
l<ilometre olacak (5 l3 mil) ve ill< asamada I milyon yolcu ile 6,5 rnilyon ton yi.il< tasryacal<crr Bu l<apasite

daha sonra 3 milyon yolcu ve l5 milyon tonun Listrinde yUl<e l<adar artacal<rrr.

stanbul - Arartirk

rvrAntvtu I DoKGoz
3 1 katfi 2015



ARATIK 20I5
NO,I I'4TSVANE STREET, BATUI.I IQIN HAZIRLANIVISTII]

lq rotalar aglstndan, en harel<ecli olanlardan birisi Tiflis-Makhinjauri yoludur ve modernlesririlrnis
lol<omotifl er galrsmal<cadrr.

lq Rotalar

Uluslararasr Rotalar

-f oplarl

2008

700,846

10,2t7

71 1 ,053

2009

648,4t7

71 ,026

669,443

20l0

6i3,? t 6

40,208

7 34,t 24

20l l

54 | 400

64 | ,400

'2012 20 | l

625,400 NA

-NA
625,400 e09,000

Tablo 5: Tren Yolu Yolcu Scyrsi, Giircistgr:
Koynok: Cijrciston Ulusc/ istotistik Ofsi

Gtircistan Milli Turizm yonetimine gore, Tren Yolu aracrlr$r ile ull<eye gelen yabancr gezgin

saylsl ylllar boyunca artts gijstermel<te olup, 20 l3 yrhnda, Karadeniz sahillerinin l<oru

sezonundan dolayr dti;ti;e gegmistir (hava l<osullan), 20 14 yrlrnda bu ral<amlar bir oncel<i

senenin aynt donemine gore %10 artmrstrr. A;a$rdal<i grafil< bu dinamil<leri gostermel<tedir:

dilmek Lizere

.. dilindeki asl

olarak gevircligimi beyan ederii.n.
MAHiV]UT DoI<GoZ

xt{JA ::ri; l3t6

Yolcu Sayrsr, Giireistcrn
Turizm Yiinetimi
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Groflk 6r Tren Yolu
Koynok: Gilrciston Ulusol

: J; ^1 i- if4/"\Nl.Af\

Gtircistan'tn Karadeniz Lizerinde il<i bLiyril< limanr vardrr, Poti ve Batum limanlarr. Poti, Batum'a

30 dal<ikalrl< bir araba mesafesindedir.

BATUM DENIZ LIMANI

Batum Deniz limant, jeostratejil< ve do$al avantajlarr ile ozel bir l<onumdadrr. Derin su

l<orJezinde bulunan liman, yLil<sel< tonajlr gemileri l<abul edebilir ve limana girmel< iqin bir
l<analt n gegilmesi gerekmez.

Batum Deniz Limant Kafl<asya ve Orta Asya ull<elerine, Ul<rayna ve Turl<iye'ye yollarla ve tTen

yolu a$larryla ba$lantrlrdtr. Terminaller Karadeniz havzasrntn do!u l<tsmr igin bir ulasrm

ba$lantrsr olaral< hizmet vermel<tedir, TRACECA'dan geqen yul<lerin % 94'n buracta

yLil<lenmel<tedir ve guneydel<i Lill<elere bu l<oridor rizerinden l<uru l<argoyu rasrmal<tadrr

Limanda 5 terminal vardtr; petrol ve l<uru l<argo ternrinalleri, l<onteynrr ve rren yolu

ta;tmactlrQr terminalleri ve yolcu terminali.

Ien
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2008 2A09 ?.0 t0 1.0t I

Yolcu Gomilori 3 l0 6 B

Yolcular |,942 5,560 3,155 2,91.0

Tablp 6: Acaristan'daki Yolcu ffenrileri vc lurisf Scyrsr

Koynok: GDrciston Uluso/ istdtrstik Otsi

).0t2

l0

3 632

?"013

l6

2.0t4

33

14,793

PO"II DENiZ LIMANI

Stratejil< bir l<onumu olan Poti Deniz Limanr, srvr ve l<uru yr.il< gemileri ile l<onteynrrlarr l<abul

eden en briyLil< GLircistan limanrdrr. l5 palaman vardrr ve toplam palamar uzunlugu 2,900

rxetre olup 20'den fazla l<onteynrr vinci vardrr.

$u anda Avrupa'dan Gurcistan, Ermenistan ve Azerbaycan'a aqrlan uluslararast ticaret l<aptsrdrr

ve Orta Asya ticareti iqin bir merl<ez l<onumundadrr.

Poti Deniz Limanr gegti$imiz yrllarda buyumri; ve sa$lam buyiime iqin gerel<li temeller aynen

devarr etmel<tedir. Ancal< su an icin liman yolcu transfer hizmetleri sunmamal<tadrr

Bu limanrn bir di$er avantajr hemen yal<rnrndal<i Serbest Ticaret Bolgesidir. Yurrirlril<te l<i

yasalar lcolay ba;langrC operasyonlarr iqin l<osullarr saglamal<tadrr. HLil<Limet de tum paydaslarrn

l<azancrna olabilecel< ttirn tavsiyelere agrl<trr ve yasalart buna gore uyarlarna l<onusunda

lcararlrdrr. Vergi avantajlarr arasrnda:

". lthalat-ihracata% 0 vergi (Grircistan'a FIZ'den ve muadili satr;larda % 4 fatura ucreti
varc rr)

* %0|(DV
* % 0l<azane vergisi
.. % 0 mrill<iyet vergisi
* %0temettLi vergisi.

i- t.s _r{}i\u{:

Batum, su anda, l<r; aylarrnda tesislerin l<apandrgr ve Tiflis'ten Batum'a l<rs aylartnda duzensiz

ugu;larrn oldu$u (sadece haftada iki defa) rnevsimlil< bir l<onum olaral< gorulmelctedir Ancal<,

yerel yonetim ve GLircistan Hr-il<rlmeti bal<anlrl<larr Barum'un tanrtrmrnr yaprp one qtl<artnal< iqin

ulusal ve uluslararasr rel<lam l<ampanyalarr dLizenlemel<te ve Batunr ile Tiflis arasrnda ulastmt

l<olayla;trrmal< igin yol altyaptstna daha fazla harcama yapmal<tadtrlar.

Ancal<, piyasaya giren yeni l<onal<lama ve eglence urLinleri sayesinde, yrl boyunca talep de

olacal<ttr. Bu tarz r-lrLlnler:

" Spa, Saglrl<

* Konferans, Organizasyon ve Banl<et Salonlart
* SPor ve antrenman tesisleri
* l(umar

3 1 Aratrir 1015



Ancak' piyasaya giren yeni l<onal<lama ve e$lence LlrLinleri sayesindo, yrl boyunca e!lence
segenel<leri sunacal< olan Llrr-inler bolgeye lcr;larr da gidllebilecel< bir mel<an olaral< bal<rsr ve
talebi artttracal< ve l<rs doneminde hava tasrmacrh!r l<apasitesi de artacal<trr, yeni oteller,
yonetimleri, tedaril< zinciri ve lojistigi gelistirmeye itmelcte, boylece ziyaretqi lcapasitesi de
artttfl lmal<tad tr.

;.7 fr il e{: i $TAht' nA L' LiJSLA$AS,,&S I TUiq i ;ry

?.7. | {"rtusl,qRAfl,\st ssti$Lgli

Gtircistan turizminin gegti$imiz on yrldal<i geli;imi dinamil< olmugtur. Artrl< sadece denrz
l<enartnda tatil yapmal< isteyen yerel ziyaretqiler iqin bir varr; nolctasr de$il, aynr zamanda BDT
ve Orta Do$u rill<eleri igin gittil<ge artan rel<abetqi bir varrs nol<rasr olmugtur. Glircistan'a
gelen uluslararast ziyaretgi saytsl 20 13 yrlrnda %22 orantnda artaral< 5,4 milyona ulasmr;trr.
lgigleri Bal<anh$t'nrn yayrnladr$r verilere gore, 20 l4 yrlrnda Gurcistan'a gelen uluslararasr
ziyaretqi sayrsr, 20 | 3 yrlrna gore %2,9 artaral< 5.493.492 olmusrur.
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Koynok: lEisleri Bokonl{t

Gtlrcistan'a ytlhl< uluslararast ziyaretqi sayrsr 20 l3 yrlrnda % 22 artmq, ama briyume son
zamanlarda biraz yava;lamt;ttr. Bu yavas bLiyLime son Liq yildal<i%57,%39 ve % 35 oranlarrna
bal<arsak stjrdtirtilebilir bir durumdur. Ermenistan ve Rusya 20 l3 yrlrndal<i bLiyLimeye en Gok
lcatl<ryr yapmrglardtr ve Turlciye, Ermenistan ve Azerbaycan srrasryla % 30, % 24 ve % 20
oranlartyla en yLilcsel< paylara sahiptir. Lira'nrn zayrflamasr ve siyasal belirsizlil<ler gibi nedenlerle
gectigimiz sene Ttirkiye hayal l<rrrl<lt$rna u$ratmr;trr. 20l4 yrlrnda Turl<iye'den geten
ziyaretgilerde yeniden bir artts ya;anmr; ve 20 12 ve 20 ll yrllarrndal<i % 39 orandan Turl<iye %
30 oranlna geri donmLi;tr-ir. Ote yandan, lral<'a do$rudan uquslarrn baslamasr da ull<eye
geliqlerin saylslnl artttrmrltrr.20l3 yrlrnda bu ral<am bir oncel<i seneye l<ryasla % 49 arttlta
4l'239 olmustur. A;a$rdal<i tablo 20 ll ile 20 13 seneleri arasrnda Gtircistan iqin onemli l<aynat<
pazarlarr gosterm elcted rr.

olarak gevirdidimi i
iuHH,vur ooiCoi
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Merrse Ull<e

Turl<iye

Ermenistan

Azerbaycan

Rusya

U l<rayna

Polonya

ls ra il

I ran

Almanya

Kazal<is ran

ABD

lral<

Yunan istan

Beyaz Rusya

I ngil tere

20t3

t,597,438

| )qt R?a

| ,075,857

7 A7 ?qA

126,797

36,946

39,922

Aq qqc

30,8 t5

21,148

26,7 t3

4t,239

22,024

t2,9t5

| 6,672

20t 4

1,435,822

| ,32 | ,500

|,282,722

I t0,233

t43,t57

46,024

42, I 35

4t,747

28,324

28,t01

21 ,757

2t,408

19,t00

18,492

BiiyLlnre

-161,616

1q AA')

206,3 65

42,837

16,360

9,078

2,213

-43,85 |

2,500

7,176

t,388

-19,482

-616

5,t85

1,820

B[yr,irne orarrr

%-10

%t9

/oO

%t3

%25

%6

%-sl

%B

%5

%-47

o/1

%48

Teblo 7:6elen Yolcu Soynndaki 6eli;me
Koynok: I jisleri Bokonl{t

Rusya Federasyonundan gelen ziyaretei saytstnda
ciddi bir arttt gozlemlenmel<tedir. Bunun sebebi,
vizelerin l<aldlrrlmasr ve ugu;lann tel<rar
ba;lamasrdlr. 20 l4 ylhnda Rusya'dan gelen
ziyaretgi saytst artt; orail706 olmugtur.

Ayrtca, Polonya'ya direlct uguslarrn (Wizz Air)
baglamasr ve Beyaz Rusya'dan Ul<rayna'ya
yaptlan uguslann %48 artttrtlmastndan dolayl
Polonya (%25) ve Ulcrayna'dan (% l3) gelen
yolcu sayrstnda onemli bir artrg olmustur.

?. ;i I Tr\Li:tliN"l Nf;vsit"t$i:tt.LlGi

Taleptel<i mevsimsellil<, turizm endListrisi iqin birincil onemi haiz bir l<onudur,
onemlidir. Resmi turizm lcurumlarr, turisr mevsimini geni;letmel< iqin, urr.in
sirm el<ted irler.

ozellil<le l<ryr bolgeleri rqrn

qe;itlili$i yararma yoluna

BtiyLime hrzr yrllrl< temelde yavaslamrs olup, ozellil<le yrlrn son 4 ayrn<1a tam bir durgunlul< scjz l<onusu
olmalcca, Kaslm ve Araltl< aylarrnda srrasryla % l3 ve % l5 olaral< gozlemlenmel<redir. Genelde rurizm Mart
ayrnda artmaya ba;lar; Nisan-El<im arasr ise trim yabancr turistlerin geli;inin % 67'sint l<apsar. Geqtigimiz 5
yllln istatistil<leri uluslararasr turistler igin en populer mevsimin yrr Jdrgunu gostermel<tedir.

- r:,.^^v i''ara hana Vefilen

olarak qevirdi0imi be}/a
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Gtircistan Ulusal Turizm idaresi'ne gore ziyaretl erin % 60.3'ti en az bir gece l<almalyl<en, %
40,7's, grintibirlik ziyaretler olmuqtur.

Toplam ziyaretlerin % 69'u tel<rar ziyaretl<en, % 3l'i ilk ziyaretler olmu$tur. Kom;u rill<elerden

Selen ziyaretgilerin go$u daha once Grircistan'r ziyaret etmiglerdi. Tel<rar ziyaretlerinden en
ytil<sel< oran lo 89 ile Azerbaycan'da gortildti. Bunun al<sine, Avrupa'dan qol< sayrda ziyaretci
Grlrcistan'a ill< l<ez geldiler.

Bir ziyaretin ortalama sr,iresi bes grin olup, ikamet edilen ull<eye gore de$igil<lil< gostermel<tedir.
Komgu rillcelerden yaprlan ziyaretler daha l<rsa srirmel<te, bu l<onuda ortalama selciz gLin sLjren
Rusya'dan gelen ziyaretler bir farldrhl< gosrermel<redir.

Uluslararast ziyaretler genelde tatil, e$lence amagh olmal<ta (% 37), diQer nedenler ise al<raba
ya da arkadaq ziyareti (%26), transit gegi;ler (%17), ahgveri; (% 8) ve ig/profesyonel ziyarerler
(%4) olmugtur.Ziyaretlerin yalnrzca % I'i ba;l<a amaglarla olmugtur.

-

En qol< l<uflantlan bartnma gel<li % 43 ile otellerken, turistlerin neredeyse rlqte biri (% 34) arlcadaslarrnrn ya da
akrabalartntn dairelerinde l<almal<tadlrlar. Uluslararasr ziyaretlerin % 45.8'iTiflis'e, % +t'i g.,rr'adrr. Di$er
vartg noktalartna daha azziyaretyaptlmal<tadrr. Guria ve Acaristan bolgesi turist sayrlarr toplandrgrnda
toplam uluslararast turist saytsrnn% 46.5'i olmal<ta; bu il<i l<entin Karadeniz l<ryrsrnd, oldu$u goz ontine
ahnrrsa, plaj turizminin birincil tercih oldu$u soylenebilir.

olarak qevirdigimi beyan
MAHMUT DOI(GOZ 3 I Arilk 2015
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Ziyaretqilerin ortalama l<alma sLlreleri ilcamet yerlerine gore 3 gecedir. Tiflis'ten gelen
ziyaretqiler daha uzun sr.ire l<almal<ta (ortalarna 4 gece) ama diQerleri orralama 2 gece I<almayr

tercih etmektedirler.

lq ziyaretgiler daha gol< arl<adaglannr ya da al<rabalarrnr ziyaret etmel<tedirler (% 45). % lS'i
tatil ya da e$lence amaqlt ziyaret etmel<tedirler. Sadece % 3'Li i; ya da profesyonel amaglarla
seyahat etmiilerdir. Di$er srl< gorLilen ziyaret amaglarr arasrnda alr;verig (%12), saglrk ve trbbi
baktm (%9) ve il<inci evlerine ziyaret (%4) vardr. En qol< gidilen nol<ta% 25 ile Tiflis olmus ve
onu % 8 ile Batum ve Kutaisi tal<ip etmistir.

lq ziyaretgilerin% 63'i bir arlcada;lannln ya da al<rabalarrnrn evinde l<almr;lardrr. Bu, daha gol<

arl<adas ya da al<raba ziyareti segmentinde ziyaretginin qol< olmasrndan l<aynal<lanmal<tacrrr
Gtircistan vatandaslartnn% l4'i l<endi evlerinde,%8'i ise yazlrl<larrnda l<almlslardrr.

? I l:{)t".liJ{

2008 l<rizi sonrastnda GLircistan el<onomisi 20 l0-20 l4 yllan arasrnda istilcrarlr el<ononril<
gostergelerle tel<rar l<endini toparlamtstrr. Ancal<, 2014-20 | 5 yrllarrnda Grlrcistan ihracarr ciddi
oranda dtigmLi;ttir. Guircistan dogal olaral< guzel bir ull<edir ve turizm al<tiviteleri iqin onenrli
bir bolgede bulunmal<tadtr. GuircLi para biriminin (lari) 2014 ve l0l5 yrllarrnda Dolar, Avro,
Pound ve di$er bolgesel para birimleri l<arsrsrnda dusmesiyle Grircistan'rn fiyatlar arasrnda
daha rel<abetgi olabilece$ini ve daha gol< uluslararasr ve bolgesel ziyaretgi qel<ebilecegini
du;Linuyoruz. GLlrcistan Htilctimeti Batum'un bolgesel bir I<onferans ve turizm l<enti olmasr
igin rel<lam yaPmayt geniSletmel< gerel<tigini belirtmel<redir ve biz r-ill<ede (urizmin pozicif
anlamda geli;ece$ini ongorLiyoruz. Batum'dal<i turizm talebinin qo$u genelde yaz sezonLl
a!rrhl<hdrr ve her otel iqin yaz sezonunun geni;lemesi oldul<qa hayati onem ta;rmal<tadrr Bu
nedenle, l<rstn da talepler fazlalasstn diye yeni tesisler ve organizasyonlarrn artmasr onlarrn oa
i;ine gelecel<tir. GLircistan HulcLimeti ozellil<le mevsim dr;r talebin arttrrrlmasr igin l<umar,
eQlence ve lconferanslartn artttnlmasr gerel<ti$ini dusunmel<tedir. Ancal<, Batum havaalanrnrn
l<lg aylarrnda daha{azla uqug alrp almayaca$r cevaplanmasr gerel<en bir soruclur.

e edilmek Lizere bana
....... dilindeki asrl fforr

belgeyi
olarak qevirdigimi bevan
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GLircistan'da gol< saytda ev sahibi vardrr. 1992 yrlrnda hul<umet bir yasayla rum yerle;im
birimlerindel<i mull<iyeti, iginde ya;ayanlara vennis ve belediyeler bunu sadece vatanda;lardan
nakil vergisi alaral< yerine getirmislerdir. Bunun sonucunda Gr-ircisran dLinyada ev sahipligi
oranl en ytiksel< tilkelerden biridir. Ozellestirme programtntn hrzr ve olge$i o l<adar buyul<

olmugtur l<i, Gurcistan vatandaslarr mrill<iyet yLil<LirnlLilul<lerini yerine getiremeden ev sahibi
olmu;lardtr. MLill<lerin go$u Sovyet donerninde insa edilmis olup yrl<rntr halindeyken; daha yeni
in;a edilmi; olan daireler hem modern hem de iyi durumdadrrlar, Ama piyasada l<alire ve ucrec
araltklarrnrn bir l<arrsrmr soz l<onusudur.

Bu nedenle, ev piyasastnda gelecel<tel<i taleplerin bilyul< bir oranr yenisiyle de$isrirme talebi
olacakttr, zira ytl<rntt halindel<i binalarrn yeni ingaatlarla de$i;tirilme.si gerel<melctedir,
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Grafik 9: Ni.ifus Artrsr
Koynok Gircistott U/uso/ /statistik Ofsi

il<i ylllrl< negatiflil<ten sonra (2007-2008), Grircistan nrifusu yavag da olsa 2009'dan berj
artmal<tadlr,20l3 yrlrnda l<tlqLil< bir dLisLis gorLilmListLir.20l4 yrh itibariyle toplam ntjfus,2004
yrlrndan beri en yt.iksel< ral<am olan 4,5 milyona ulasmtsttr.

Grjrcistan'da ortalama aylrl< gelir duzenli olaral< arrsa da yine de dri;rjl<tr-ir ve iillce Durrya
Banl<ast tarafrndan alt-orta gelir grubu Ljlke olaral< srnrflandrrrrmal<tadrr.

GLircistan'daki gayrimenl<ul ofisleri ve operacorleri 20 15 yrlrnda genel ikametgih piyasasrnrn
pozitif bir geli;me iginde olaca$t hususunda hemfil<irdirler, Ancal< her ne kadar son il<l yrldrr
hlzlanmr; olsa da, bu bLiytime ilerleyen yrllarda muhtemeren yavaf layacar<trr,

Piyasadal<i sel<torler arasrnda olumlu bLiyrime esitsiz bir biginrde da$rlacal<. GLlgl-i nol<talarr
olan, benzersiz bir konuma sahip olan, ytil<sel< l<alite ve sonuq odal<lr l<onsepti l<ullanan projeler
fiyadarrn arttstnt da deneyimleyecel<lerdir.

-\
q
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3.2.1. MEVCUI DURUM

Yeni inga edilen dairelerin ve evlerin pazar hacmi son 5
yrlda hrzla arttt ve satrlan evlerin sayrsr 2 kat artrg gosterdi,
Orta-seviyede daire imarlan ana tirr-in ve kabuk ve merkez
olarak teslim ediliyorlar, 2012 yrlrnrn ba5rnda Acaristan,da
641 bina inga edilmig olup;1.008.244 metrel<aresigok katlr
apartmandrr,4l0 bina da gu anda Batum'da inga

edilmekted ir. Yukarrda ki grafik Aca rista n'da izin verilen
i n g a at a ktivite I e ri n i goste rm e kte d i r (2006-2012).

Batum'daki ikametgSh piyasasr 4 segmenttedir. Bunlar:

n Alt srnflar %o 24
* Orta sntflar Yo 32
* Ust sutrflar o/o 24
* Plemiuln stnrflar. Yo20'dir.

$elrir'.l3 idari bdlgeye ayrtlmrgtrr. I{er biri l<abaca boy,nt olaral< eEit olsa da. Batunr'0 ),erriel<lelrrriq ola;
to;rral<lar standart olrnayan evlerle bir ayrrcalrl< ),aratnral(tadrr., Aqafrdal<i grafil< bLr bolgeler.del<i il<anrcL
olan Iarr n r gostermel(tedir;
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Yuksek standartlara sahip mesl<enlergenelde kentin l<ryr bolgesindedir. DLigrik ve standart drgr evler daha gok Batum,un
doIu krsmrndadtr, l(uzeybatr bolgesi tarihi Batum olarak anrlmaktadrr ve buradaki evler 19. yrjzvrl sonu ile 20, yuzvrrrn
bagrnda in5a edilmiglerdir,

ikametg6hlarn%90't sovyetler doneminde (L990 oncesi) inga edilmig olup, tel< tip bir standartlarrvardrr, Bazrlarr (% ro
15)artrk kullanrlamaz haldedir, Yeniinga edilen ikametg6hlar 9ok katlrbinalar kategorisindedir.

2013 verilerine gore Batum'daki toplam meskenlerin sayrsr 831olup toplam 1,,157,780 metrerare vasam atantna
sahiptirler; bu rakam 2012 yrlryla kryaslandrIrn da %42,6 oranrnda daha fazladrr,
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..\caristan'da yclilui; oluu izinlcrc giirc foplaur inpaat nllur (nrctr.el<:rrc) (200g-2013):

TEMEL PROJELER

Konum: Melashvili Sok, Baratashvili Sok.
Denize mesafe: 600 m. 500 m.
Satr$ Fiyatr {m.kare) 2000 Dolar 2000-2500 Dolar
Onaylanacak Beyaz Beyaz

nt hh,9 : llil ht ilt' tl il u regi I uiS we* e ul ar

Tercilme edilmek tizere bana verilen

Vazha-Pshavela RustaveliBulvarr
500 m. 400 m.
1500 Dolar 1800-2000 Dolar
Siyah Beyaz

265 339 232,408 456,2t6 6i4,319 594.6 t3
)d l 08.467 I 58,324 406,411 | | 0.557
)te 56 534 145,602 t23.011 177,792 | 76.828

lopla rtr 430,39 I 536 314 6 I 0.419 t.416.062 88?.004

Iiil.rililk: Ekniloilri w Fiilrils llilkililh.(l
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l-2 scne iqinde claha baSl<a ikametgah amaqlr binalar da piyasaya grkacaktrr Planlanan tarihte hepsinan sunulamayacagr muhtemeldir planlanan

o|arakbiti,eni|ennreveyenideninqasiirecindengegnrekte;nler,cutekonotrtistntflbartnnra

BatLrrn'da inqaat halindeki toplanr ikanretgah ala:l 442,365 metrekaredil
'fnhfu I il: llahtDt'rlil itstttt rlcttttt r:rlen ilthficlAth ilnndr hiIilhr

rq{ rr,l({{u rix|/{tilg fr{pJrKJ il@ i+ft;uliFlf HjlJfrillt

lkarnctgnhlflt In togu
vanr strl. qclttr gcrrcl

\/azha-Phsavela
Sok .

500 nretre

$ t.500

Onaylanacak

Ninoshvili Sok.

300 nretre

$800- $ I,500

Beyaz

[00 rnetre

$3,500

Kaba In5ant

Ninoshvili Sok

I 50 rnetre

$4,000

l(aba ingaat

Niuoshv ili
Sok

100 Inehr 100 nlehe

$800-$r500 $800-$2500

Beyaz Kaba ingaat

Ninoshvili Sok. Ninoslrvili Sok,
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Batum deniz lctytsmda ilk srlada qehrin tatil yeri l<rsmrndadrr. Rezidans l<ulesi, cleniz,
da8, liman ve gehirle bulvann haril<a manzalasl.lr gorecelctir, her otel odasrnrn cjzel

balkonu mevcuttur, Pazaiama faaliyetlerinde bu clzellil< gol< vurgulalrrnalctadrr. il<onili
bir mimari eserdir (41 kath 170 metre uzunlu$undal<i l<ule- Ull<enin en uzr,tnu), Babil
projesi en uzak yerlerden bile gdrillecelctir. Tatil alanrndan gdrulecel< ve Deniz l(ryrsr
Bulvarrnr da l<apsamtna alacalctl..

2016 yrlrnrn sonunda bitnresi planlanan Batunr'un en bUyiil< l<arma l<ullanrmr pro.jcsi
aqagrdal<i gibi gol< sayrda tesisi de igerecelctir:

Ticaret merkezi
541 ikarnetgah birirni
Kumarhane (3,301 metrekare)
Ylizme hawzu
24 saat gUvenlilc hizmeti
Restoranlar ve barlar
ikinci ev kilalarna hizmeti
Fitness ve Spa

Qamaqrrhane

Il<arretgah birimleri (sadece daireler') sttidyo claileler', clublel<s loftlar ve Qatr l<at lar.rdrr,
Proje sahibi Premium satrq fiyatlarr gcir.rrreyi hedeflernelctedir.

t srnrf 4 yrldrzlr 168 odalt otel
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$u anda Batunr'da daire fiyatlalr metre lcare baqrna 800- I ,500 Dolar ar.asrpda
defiigmekteylcen; Babil, Bel]e Vue (Hiltorr) vc Palm Resorl (l(ernpinsl<i) gibi projeler.de
rakamlar 2,500 ile 4,000 Dolar araslnda defiisnrel<tedir..

I(EMPINSI(I

GIMG Batunt imar Projesi gu anda qol<lu kLrllanrm sunan Grand Hotel l(empinsl<i'nin
itrgaatttlt yapmaktadtrlar. Bu l<omplelcs Radisson Blu Hotel'in henrelr yanrrrda,
Ninoshvili Solca$rnda, Batum deniz l<ryrsrnrn "ill< hattrncla" yer almal<tadrr (doglr6an
deniz OnU konumu).

Projede 6 blol< bulunmal<tadtr'; bunlardan birincisiniu ingaatl bitrriqtir ve 36 apart o(el
nrisafir odast igernektedir, ikinci biokta 83 ilcanretgah birinri olacal<trr.. igletnre dairesi
boyutlarr (50 birim) 20 ve 120 metlel<are arasrncla defiqrrekte olr-rp; lLil<s claireler-(33
birim) 100 ile 380 metrekar.e araslndadrr. E,l< tesisler:

" I(umarhane
u Spa Merkezi
* Restoranlar ve barlar
t Ytizme havuzu

Sattq stireci 2014 ylnda baplarrrg oltrp, rnetrel<ale birirn fiyatr 3000 Dolarcilr. $upLr
tel<r'ar belirtmelcte fayda vat': Bu milctar, sadece daire satrgrna aiftir ve deniz l<euarr
villalalryla ilgili de[ildir.

Prestijli ve l<alnra lcullanrmlr otel, ikanretgah ve
peral<ende projesidir; l9 l<atll ve 241 odalr .,GolcyUzti

Barr"na sahip bir otelden olugrlalctadrr', proleclc

I(umarlrane ve Spa ile gUzellil< nrerkezi gibi yrl boy,ri

sUldUllilebilir al<tiviteler. vardlr.. Belle Vue Batr.trn

belgeyi.,,, ,,.,,.diline
otarak qevirdigimi beya
MAHMUT DOKGOZ
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Rezidansr (114 birim) piyasadal<i en ylilcsel< fiyatlala sahiptir: rretrel<ar.e baqlra 4000
Dolar'. Kaba ingaat igin bu yiil<sel< bir ral<arndrr. Fiyatlara KDV dahil defildir,
Birimlerin ebatlart 98 ile 145 metrel<ate arasrnda defignrel<te, Eegitli claireleri l<onrbipc
etmel< de bir segenel< olarak sunulmal<tadrr.

Bu lapotun yaztlil$ strada nreslcenlerin o% 40'r satrlmrgtr ve ral<anrlar'nrevellr lat(arrn
gol< daha Usttinde oldu. Satrn alanlar genelde RLrsya'cla )ia$a)/an Giircli cliaspor.asr oldLr.

Il<i lculenin oltasrnda yirl<sel< cadde peral<eude ntel<6ntar.r bir.'.1,rocl1,url" olal.al< uzanllal(ta
ve na|azalaL'la F&B imkAnlarr sunuraktadIr.,

PORTA BATLMI, BATUM

Batttm'un alfabe kulesinin yantndal<i 43 lcatlr Porla Batumi I(ulesi aileler.igin deniz ve
da8 manzaralr ikarnetgdhlar sunnral<tadrr. Satrg ve Pazallanra MUdLilU Burqi; T(ar.agoz'e
gore Porta Baturni Kulesi mUgterilerine 6.500 metrel<arelil< il<i l<atlr par'l< alanr; elegant.
gtl<, modern il<ametgahlar', studyo daire, il<i ya da ug yatal< odalr dair.eler ve on il<i qatr

l<att sunmalctadrr.

Porta Baturni I(ulesi evleri 38,5 ile B5 nretrel<ale alasrncla ciefiigmelcte; qatr l<atlarr da
172-354 metrekat'e at'asttrda surrr-rlnralctadrr', Fiyatlar da alarra ve nralrzafaya golc
de[iql<enlil< gcisternrel<tedir'. Metrelcare baqrna baglangrq fiyatr 1,300 Dolar.lcen. 2.500
dola'a del< grl<'ralctadrr; gatr l<atlarr ise 2.150 dolaldan basramar<tadrr.

Ingaat $ubat 2014'te baglarnrg olup, Hazilan 20l6'da bitirilrrresi planlarrrrral<raclrr.

3.3.2 T,{LDP

Son yrllalda ilcametgdh piyasast olumlr.r pelfonlansrnr siirdi,irdti, el<o6onril< ger.elclilil<ler.

de bunu destekledive piyasaya gLivenin geri gelrnesiyle durum dLizeldi; ancat< gelecel<te
gok sayrda av olacaltndan fiyatlar dtiqebilir. E,n gol< talep orla (%51), el<oponril< (%46)
ve iist (%33) segmentlele oldu.2008 yrltndan itibaren il<anretgah arnaqlr ipgaatrrr
attmasLyla, satrglar 2012ylnda yrlda 5,000 gibi ral<anrlar.a ulagtr.
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l(aradeniz krytstnda ve ozellikle Batum'da ikametgdh amaglr mrilk piyasasr drigrjk kaliteli
dairelerle doludur. Ancak yeni imar projeleri, yukarrda listelenen orneklerde oldugu
gibi, daha yLiksek fiyatlara sattlmaktadrr. Ancak, fiyatlandrrma konusunda diklcatli
olunmalt ve daha gok kaliteli ikametgdhrn piyasaya suirtilmesiyle beraber, arz-talep
dengesini sa$lamak amactyla fiyatlarrn da daha rekabetgi bir hale gelecegi
unutulmamalrdrr, AgaIrdaki tabloda, onerilen imar projesine benzer planlar icin istenen
fiyatlar ozetlenmektedir.

tNt ,\tt tI ..\NI i i (i].\l 'l.i ,!l{ilr,llA I

Hilton Batumi

Kempinski (Palm Apartments)

Babillon Tower

Dreamland Chal<vi

Porta Batumi

Tnblo I1: Rakiplerin Durunu

$4,000

$3,000

$2,500

$ 1,300

$ l 300-$2500

- K;;i,,$*t
Beyaz

Anahtar Teslim

Anahtar Teslim

Kaba inEaat

?0t5

20t6

20 r6

201 9

20t 6
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GLircistan otel piyasast, l<onumuna gore onemli oranda de[igmektedir, Agagrdaki bilgiler onerilen
Otele uygun otel arztna ozel olarak e$ilmek sureti ile Batum, Gurcistan otel endustrisinin geliqimi
L.izerine bir inceleme sunmaktadrr. Bolgesel ve yerel otel arzr, Batum bolgesinde uluslararasr
ma rka la;ma drizeyi ve otel performa ns ora n larr incelenmigtir.

4.1 OTEL ARZI

Rapor do[rultusunda, resmi l<urumlar tarafrndan temin cdilen otel piyasasr verilerini ve yerer
otelciler, geligtiriciler ve otel igletmecileri ile yaptrIrmrz gorrigmelerimize dayanan sonuqlarr
dikkate aldrk.

GLircistan UIusal lstatistik Ofisinden (bu raporun Ekinde ) istatistikse I veriler talen ettil<: 2O j 2
verilerine (en son verilere) gore, Gurcistan'da, otellerin % 54.5'ini olugturduIu, Ioplam 777
konaklama tesisi bulunmaktadrr. Aynrverilere dayanarak, Grircistar.r otel arzr son on yrlda one mli
olgLide artmlStlr; 2007 yrlrnda Gr.ircistan'da (otel, dag evleri, l<amp yerleri, dinlenme evleri ve
difer konaklama tesisleri de dahil olmal< rizere) 386 l<onaklama tesisi vardt;201,2 yrlrna kaoar ou
tesis saytst 777'ye gtkmt5ttr, ki bu arttgrn %1,29'undan fazlasr tesis sayst,/o97'si ise yatak saylstnl
oluSturmaktadtr. Gergel< Otel sayrsr, %53.6'lil< bir artrgla, 2007 yrlrndan Z0t2yltna kadar 276,dan
424'e yL.il<selmigtir. A9aIrdaki tabloda, bu buytime rakamlan vurgulanmaktadrr.

YIL

2007

2008

2009

2010

201.1

20L2

TESISI

SAYISI

339

353

386

462

616

7ll

KONAKLAMA

OTEL SAYISI

276

239

220

332

334

424

YATAI( SAYISI

L6,704

1.7,513

18,14I

2I,OB6

25,833

33,029

o larak

T.nbkt l2: Otcl Aryt, Giircistnn

Kuyrak: Giit'ci.stctrt Ul trsol lstatistik Ofisi

Aynt verilere gore, Acaristan bolgesi (Onerilen projenin ana kargrlagtrrrlabilir pazal)
Gtircistan iginde en btiyLik arz dLizeyine sahipti.2012 yrlrnda, Acaristan'da, Ljll<edeki
genel arztn % 26'st olmak r.izere, toplam 20lL konaklama tesisi vardl. Bu sayr, 2007
yrlrnda sadece 75 konal<lama tesisine sahip bolgecle onemli olgude artmt$ttr,

Yukarldaki agtklamalara raImen, blz, herhangi bir otel piyasasr varsaytmtnrn,20l3 yrlr

igin strastyla toplamda 3l .317 yatak kapasiteli 1065 konaklama birimi oldugunu belirten
Gurcistan Ulusal Turizm idaresi tarafrndan saglanan verilere gore yaprlmasr gerektigini
oneriyoruz, Her iki kurum tarafrndan da aqrl<landrgr uzere, rakamlar arasrndaki farl<,

hesaplamaya y6nelik metodoloji ve yaklaqrm farkrndan kaynaklanmaktadrr,

MAI-ituiUT
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GNTA'ya gore, Acaristan bolgesi en fazla Yatak sayrsrna sahiptir. Oteller, vatal<
kapasitesinin %64'Ini olugturmaktadrr, bunu %17 ile aile evleri ve%I3 ile pansiyonlar
takip etmektedir. Ziyaretgi sayrsrnrn artmasryla birlikte, orta vadeli talep zaten
h6lihazrrdaki arzt agmaktadrr, Sonug olarak, konaklama arzrnrn talebe avak uvdurmal<
igin onemli olgLide artmasr beklenmektedir.

I 20000

I 0000

8000

,b

.fr eooo

€

200 .:
l
c
.9
6

!
o

,.^ E

o

rnn E

z

I .*n j
Ajam Sarncsl<he

- Javakheri

Kakheti Tbilisi Samegrelo Lnereti Ytskhera

- Upper - Mcianeri

Svaneti

Guria Racha - Lower Inner

Lechkhumi Kardi Kartli

Yatak Kapasitesi Konaklqnta Birinilerinin Sal4st
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Kaynql{; 61V74
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Finansal birtahmin geligtirirken, mevcut'rekabetgi setini'olugturan bu otelleri dikkate almax
onemlidir. Projenin rekabet etmesigereken mevcut piyasa budurve bu geligmenin potansiyel
misafirlerinin $u anda kalacaklan oteller bunlardrr. Bizim analizimiz, mevcut yatak performans
gcistergeleri, grinltik ortalama oran (ADR) ve (RevPAR)'ye dayanmal<tadrr. Onerilen otelin imar
l<avramt, spa, sa$ltk merkezi, konferans salonu ve kumarhanenin yanrsrra, konut, eIlence ve ticari
bileqenleriolan lLiks bir oteltesisi igindir. Biz Batum'daki bazrytiksek kaliteliotellerin, onerilen luks
otel ile rekabet edeceginitahmin edivoruz.

Agagrda ki kategorilerde bu rekabetgi ozellikleri tanrmla ma k istiyoruz:

' Uluslararasl 5 Yrldrzlr Oteller/Apart oteller - Hilton Batum, Sheraton Batum, Radisson
Batum gibi. Bu oteller, lriks pazar otelleri arasrnda en ytiksel< doluluk seviyelerine sahiptir.

k rizere b

dski asrl

,,,,..ditine
otarak gevlrdiiimi bevan
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Alan iginde arz br"iyUme seviyesi onemli olsa da, bu

kLiEuk bir yLizdesine sahip oldufiu, ba[rmsrz ve

markalar, oncelil<li olarak, gehirlerde veya yLiksek

egilimindedir,

buyL.ime agrrlrklr olarak, uluslararasr otellerin bu arlr5rn daha

yerli markalar tarafrndan gerqeklegtirilmigtir. Uluslararasr

talep ve iyi erigimin soz konusu olduIu alanlarda l<urulma

OrneIin Batum'da uluslararast markalar, Hilton, (yaprm agamasrnda) l(empinski, Swissotel (yaprm agarna.srnda),

Divan Suites, Radisson ve Sheraton bulunmaktadrr. Holiday Inn projesi gu anda ingaat henriz baglamamr5 gel<ilde

bekleme agamastndadtr, Batum dtgtnda, diger bLiyrik uluslararasr markalara higbir gekilde rastlanmamaktadrr,
Geli5mekte olan ulkelerin gogunda, uluslararasr otel markasr, genellikle bt.iyL.ik sermaye olan yerde veya digcr
btiyLik ticaret kentinde bulunur; ig ve marka bagarrsr saflandrktan sonra ise r.ilke iginde diger alanlarda girigim
yaprlacakttr. 0rnegin, Radisson'un Tiflis'te bir otelivardrr ve daha sonra Batum'da bir otel agmrtrrr.

MtiSteri, yrllrk kira tabanlt bir otel yonetimi sozlegmesi ile uluslararasr bir otel Franchise operatoru iEin gonLi llrl
oldugunu dile getirmigtir. Uluslararasl marl<alar gok srkr rlrLjn ve igletme standartlarrna sahiptir ve in5aat vc
teghizat ile ilgili olarak yLjksek beklentileri olacaktrr. Uluslararasr otel girketleri, otele sadece ig getirmeyecel<, ayrrr

zamanda yuksek kalite dLizeyi algrst ve tesis igerisinde geliptirilmekte olan yerlegim birimleri tjzerinde prim
s aflayaca ktrr,

Finansal tahmin geligtirirken, mevcut'rekabetgi seti'ni olugturan bu otelleri incelemek onemlidir. Bu, yeni
otellerin nLifuz etmesi ve i9 almast gereken mevcut pazardtr. Bu geligmenin potansiyel misafirlerinin gu a'da
kalacaklart oteller bunlardtr. otelin dugrinLilen l<onumunun yant srra, tesisin yerini ve mevcut piyasayr da goz

onrlne alarak, a5aIrda bolgedekiana rekabet otelleriniagaIrdakigibi belirledik:

SI""IERATON OTEL, 201-0 yrlrnda inga edilmi5tir ve otelde 26 suit

olmak r"izere 202 oda bulunmaktadrr, Otel gehir merkezine qok uzak

olmayan Rustaveli Caddesi boyunca, soz konusu bolgenin hemen

biti$iginde yer almaktadrr. GLlrcLi ve Uluslararasr Mutfagr servis edt-.n

Sunflower isimli tum gun agrk bir restoran ve binanrn r-lst katrncta

Veronica isimli bir restoran bulunmaktadrr; otelde Vitamin Bar oa

mevcuttur, l(onferans ve banket imkanlarrna gelince, portatif
duvarlarr olan Btiytik Balo Salonu,6 ozel toplantr odasr, her turlil
etkinliIe uygun olarak 10 ila 1500 kigiyi a{rrlayabilir, l(onferans

salonlart, modern gorsel-igitsel ve telekonferans olanaklan ile donatrlmrqtrr; toplantr odalarrnda dogal gun rgrgr

va r.

DtiSUk yogunluklu i5 sezonunda, otel, kurumsalmtlgteriler ve bagl<entin yoIun hayatrndan uzak kalmak isteyenler
igin l<rg paketleri sunmaktadtr.

RApISSON BLU HOTEL, Ninoshvili Caddesinde, Opera Binastnrn hemen kargrsrnda harika bir otelve marka sorilnusu
ile birinci srntf gehir konumunda yer almaktadrr. otelde 168 misafir odasr bulunmaktadrr,

ere bana verilen
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Standart odalarln btlytlkltiIL] 33 metre kareden ba5lamaktadrr, buna karSrn Ust dL.izcy Suit B6 rnetrel<arelil< birvasapr
alanr sunmaktadrr.

Otel, alt l<atta Medea Restoran ve Barve 19. katta l(aradeniz'in ve gehir peyzajrnrn muhtegem manzarasryla Clouds
Restoran ve Bar olmak tizere genig kapsamlryemel< imkanrarr sunmaktadrr,

Briyril< Balo Salonu rahat tiyatro tarzt oturma salonuyla 350 kiqiyi veya
ziyafet tarzr davetlerde 1-50 kigiyi agrrlayacal< gekilde 350 metre kare
geniglif indedir, Balo Salonu, aynrzamanda, esnel<lik sunan, Li9 kuErlk
bolLime ayrrlabilir, ikitoplantlodasl, 10 tiyeden olugan toplantrlar iqin
yetcrli alan sunar.

Otelde markalagmrg Anne 56monin Wellness & Spa Center vardrr. 1g00
metrekare alan Fin saunast ve aroma buhar banyosu, ig mekan renk
terapisi yLizme havuzu, agrk sonsuzlul< havuzu, Ozon bar, dinlenme
salonu, Solaryum, grineglenme gtivertesi, gezlong ve gemsiyeler ve iyl
donanrmlr bir Techno Gym fitness merkezini barrndrrmal<tadrr.

ODALAR VE SUITLER

lki seqilmig otel de 5 kategoriden daha az oda segenekleri sunmamaktadrr - agrrlrklt olarak standart odalar sunu jur vc
onu deluxe oda ve junior, excutive ve kral suitinden olugan farl<lr kategorilerdeki sllitler tal<ip eder, Standart oclalar tum
otellerin oda setlerinde bulunur.

Segl<ln oteller, misafirlerine genig bir yelpazede oda ve srJit tipleri sunmal<tadrr. Sheraton 26 suit ve Radisson 2l sLiit
sunmal<tadtr, Otellerin toplam oda stokuna gelince ise, sL.iitlerin paytntn tum odalarrn % 12.S'inden %13,une l<adar
dc{i5tigini gormekteyiz.

Oda buytiklLigLlne gelince ise, oteller, lLlks marl<alar igin standart uluslararasr gerel<liliklere uygun olup 25-35 metre l<arc
standart odalar sunmaktadlr. Radisson'un rekabetgi setinden daha buytil< standart odalara sahip oldugunu soylemckte
yarar var.

YiYEcEK vE iEECEK Uruirrleni

Soz konusu otel agtl< brlfe kahvaltt ve daha birgok bagka restoran ve lobi bar hizmeti vermektedir. Seckin ote llcrcle acrk
bLlfe kahvaltr 20 dolar civarrndadrr ve genellikte oda fiyatrna dahildir.

KONFERANS TESiSLERi

Bu, Batum oteltesislerinin onemli bir pargasrdrr. Kurumsal misafirlerin ige yonellk ihtiyaglarrna cevap vermenln ya'r srra,
kentin kLiltLlrLi, genellikle otellerde dtizenlenen bLiyul< sosyaletklnlikler igindir. Oteller genellikle drifrtin, dogLrm gLlnu
partileri, kurumsal partiler ve di8er sosyal etl<inlil<lere ev sahipli[i yapar. Oteller, 9oIu l(onu$un civarda ikamet
etmesinden dolayr oda satrglartna yansrmasa da, bu gibi etkinliklere ev sahipligi yapmanrn onemini halen koruduiunLr
bildirmiqtir.

l(onferans ve ziyafet alant kent igin onemli bir rol oynamaktadrr ve oteller, sosyalve kurumsaletkinliklerin ikisine dc cv
sahiplifri yapabilecek gekilde esnek toplantr alanlarr sunmaktadrr.

olalak Qevildigimi. 
beYan
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Hilton Batu m Lti ks 20 15

180 Ust orta srnrf BeklemedeHoliday Inn ya da Crown Plaza

Swissotel

l(empinski

Babillon Tower
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Tqblo 73: Haurlonmtg Otel Projeleri

Batum

Batum

Batum

Batu m

180

232

168

1007

Lti ks

Lu ks

Ust orta srnrf

2016

Be kle mede

20L6

Batum'da Otel imart, tist kalite ve ltiks otel pazarlanna odaklanmtgttrve grigltl rekabet, oteller pazar payt iqin mL.icaoerc
ettiEi igin, oranlartn ontimLizdeki yrllarda arttrmastnr zorlagtrracal< bir etkiye sahip olacaktrr. Batum'da 2015 vrlrnda
sadece birtane lriks otel (Hilton)agrlacak olmasr, planlanan imarlar iEin umut vericidir.

Lr"iks pazarrntn gergel<ten geligmesi ve fiyatlarrn artmasr igin piyasa olgunluk seviyesinin bolgeye gelmesi gerekmektedir.
llk ytllarda lrjks otellerin doluluk oranrnr arttrrmak igin, rist kalite oteller ile baqa bag mricadele edeceIinitahmin
ediyoruz, daha sonra belli bir doluluk seviyesine erigtikten sonra gekilebilmelidirler,

4 4 11i:KAFIFl'Cl p[RFilRMAt\s/piyASA TAt t--tji

A5a8rdaki boltimde belli rekabetgisetlerin yatak odasr performans gostergeleri belirlenmig ve hafta igi/ hafta sonu
talebi ve mevsimsellik analizleri yaptlmrgtrr. Veriler STR Global tarafrndan sa{lanmrgtrr ve 2012 ile Mayrs 2014 arasrndakl
dcinemi kapsamaktadrr, Toplu veri sadece markalr otel performanslarrndan (Batum'daki Sheraton ve Radisson)ve
Ukrayna'da l(aradeniz ktyrsrndaki benzer performansa sahip otellerin performansrndan olugmaktadrr. Bu verilerin benzer
oteller igin olan talebi de yansrtacafir kanaatindeyiz.

Batum 200'den fazla tesis sunmaktadtr (ozel apartmanlar ve oteller). gehirde (Konuleti dahil)faaliyete baglayan 5 yrlcl rzlr
ve iuil<s tesisleri goz dntine aldtItmrzda, kryaslama amaclyla beg tesis degerlendirilebilir:

Radisson Blu Batum'da 160 oda bulunuyor ve dLigrik sezon iginde yaklagrk USD 135+ oda ve yril<sek sezon iqin USD 215+
ile piyasa fiyatr lideridir, Otel, DOW oranlarrnt uygular ve takvim yrlrnryaklagrk % 45 doluluk oranrvla tamamlamasr
be kle n iyor,

Sheraton Batum'da 2O2 oda vardrr ve drigrik sezonda 115+ USD ve yUksek sezonda 205+ USD gibi fiyatlar ile piyasa
liderliIinde 2, Srradadrr. Otelin doluluk odaklr bir stratejisi vardrr ve DOW fiyatlarrnr uygulamaz, Ve yrllrl< doluluk orarrr.rr,
,ADR hesabrna gore, Radisson'unkinden daha fazla olmasr beklenmektedir.

Intourist Palace Batum'da L46 oda bulunmaktadrr ve herhangi bir fiyat stratejisi gLitmemektedir,
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Divan suites Batum, 2014'de aErlan 65 yeni odaya sahiptir ve otel fiyatlan Radisson'un fiyatlarrnrn oftatama olaral<,,/u
30 altrnda olacak gekilde duzenlenmistir. otel TLirk ziyaretqiler arasrnda rneghurdur (Divan bir Turk markasrdrr) vc
srnrrlr stoktan otLirLi yriksek sezonda ya tamamen ya cla neredeyse tamamen doludur.

Georgia Palace Hotel l(obuleti'de kurulmugtur ve herhangi bir fiyat stratejisi yoktur ve yLiksek sezonda yrllrk yLil<sel<

doluluk ve drlgrik yrlllk ADR beklenmektedir.

t6vts

t49 rc

,lD rrc
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RevPar DolulukADR

Grct.fikI 1 : Otel Performuns GAsturgeleri
Ifuynok: STR Globql

2012

2013

20r4

48.3%

48,5%

34j%

$ 129.30

$ 140.06
$ 106.20

$62 ,5

$67 8

$36 6

* Donem boyunca, STR verilen otellerle ilgiliveriler toplamaya bagladrIrndan beri, bu oteller iErp

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

ADR ise 2013'te ortalama olarak 410 dolarrn biraz r-lzerine grkmrgtrr ya da%g.3 ar-tmr$trr

* Doluluk ve ADR hareketlerinden dturLi, RevPAR, bir yrl igerisinde, 5 dolann L.istLlnde bir aftr5la
67,88 dolara yLikselmigtir.

Terctime edilmek tizere bana verilen

olarak qevirdigimi bey
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i\t li\/silvtsut-l,i t(

Mevsimsellik'stjzkonusutesisinigdurumuileilgili onemli birgostergedir,Aynr zamanda,birotelinsezonlukpersonel ihtiyacrnr daetkitemektedir A5a{rdaki gratik,
rekabetci setteki otellerin ayhk gidi5atrnl gostermektedir Talep analizinin bir pargasr olarak, talep oranlarrnr bellrlemek iqin mevsimseilige gijz atafz Agagrclakr
grafikte 3naliz edilen veriler 2013 ylllna aittir. Ayrrca, aSagrdaki tabloda, 2012-2013 performans gosterg8lerine dajr verileri de ekledik

- - -Q*sLli- _- -"$!bat i-- "l:lav-L;Doluhtk
r\ DR
Rcv Pn r

i 29.1% 29.s%
i $116.86 $98.26
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llaairar T-c-m.uq_z
69.8% 7 | 8%

$ r38.20 $ | s9 20
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48.29 14.15
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Ekim I(asrn r\ralrk
43.0% 38 t% 28,',7v;
121.1'7 10.5 61 98 45
5499 40.19 ls t6

llaziran
62.60/,

t59.11
99.64

riitltr I

66.9%
I]8,45
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Yaz odak| olarak gidilecek yerrere dair ormak r.izere, grafik, Agus[os ayrnda %85 doruruk
oranr ile en yi.iksek degerine ulagmakta ve en yiiksek dijnemin flaziran ile l:vlijl avlarr
arasrnda oldugunu gostermektedir. Doluluk seviyeleri ile tirtU5en 5ekilde, ADR de en
yuksek duzeyi remmuz- Agustos arasrnda gi)rmektedir, bu da temel olarak bu avlarrja
artan tatll oranlafl ve MICE seyahatlerlnden kaynaklanrr.

Bir sonraki yaz sezonunda doluluk oranlarr Ekim ayr boyunca ciddi bir 5ekilde dti5er, en
bily0k di.]9i.i5le1 kurumsal seyahatrerin bire oranrarr yukseltemedi!i gereneksel tatil
dbnemleri olan Arahk ve ocak ayrarnda gergekretir. ADR yi.iksek sezonrara oranra %35
oranrnda bir dij5ij5 gdsterlr.

BaSlanBrE ve biti5 aylarr ise % 30-40 dolaylarrnda bir doluluk oranrnda kalmakla berabcr.
girrece daha hareketli gegmi5tir.

{r im },1 a{ 5q
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orarax gevhdigimi bevan
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PiYASA BOLUNMESi

EYIUL20I5

l(onumu, sunulan imkanlar, aldr[r de8erlendirmeler ve ulagrm kolaylrgrna gore bir otelin tercih edildigi farklr iq kollarr vardrr
A5a[rdaki piyasa segmentleri, yerelve bolgesel oteller igin tipik gruplandrrmalardrr.

T'IJR OPI,RAT6R PiYASASI, bolge igin en onemli segmentlerden biridir. Tipik bir yaz sezonu igidir, Bu pazar segmcnrl
genellikle ortalama on gtin konaklama stjresi ile yanm pansryon ya da tam pansiyon olmak rizere duzenlenir, Tem'ruz vr:
A[ustos aylart bu ig igin Batum ktyrsrndaki en iglek aylardrr. Soz konusu otelin bu eglence igi igin de rekabet edeceAinitahn'n
ed iyoruz.

Ij(i\q ZAMAI{ I}EGtrRLENDiRME PiYASASI, kigiseleglence amagtrseyahatler, festivalle r, hafta sonLr tatilcri,
gcEici araba seyahatleri, tatilciler, yerel eIlence etl<inliklerine katrlan ziyaretgiler ve toplantr ve aile etkinlil<leri igin bolgeyi
ziyaret eden kigilerden oluqmaktadrr.

ig nvmqll GFlQici KONAKLAMA i',iYASAStr, temelolarak yerelgirketlere yaprtan ziyareiler, ba[rmsrz sarr5
yapanlar, efitim ve difer igler iqin orada bulunan galrganlarve belirli pazaryerinde bulunan firmalarla iligkili kiSilerden
oluSmaktadrr. Bir ktstm Tageron iggilerinden de soz etmek mrimktjndrlr, ancak bu oran tipil< bir kurumsalorandan daha
dLi5uktLir, Bu odalardaha ziyade hafta ortasrnda, Pazartesi'den Pergembe'ye kadartalepgormel<tedir. Batum,da bulunarr
Radisson ya da sheraton gibi otellerde daha ziyade yaygrn olan ig tipi budur.

GRIJP TOPLAI\TItr ARI PIYASASI segmenti, dernel<ler, l<urumlar ve ozel sektorden otu5maktadrr. l(urum
toplanttlart, belli satrg ve ekip kurma etkinlikleri 5u an Cuma ve Cumaftesi gunleri gerqeklegiyor olsa da, genel olarak
hafta ortaslnda gergeklegir, l(onumun her geyden daha onemli olduIu i9 amaglr gegici konaklama prvasasrnrn ar(srne,
kurumsal toplanttlar igin sadece otele dayalr degil, aynr zamanda fiyata, sunulan imk6nlara, lrizmete ve ulagrlabilirlige
de dayalr olarak otel segim yaptlrr. oteller, girketler igin daha duguk fiyatlarcla olmak Uzere durgun doncm
fiyatlandtrmast da uygulayabilirler. Bu, oteller iqin drinya gaprnda gegerli olan gok bagarrlr bir stratejidir. Batum,daki
bazt dort ve be5 yrldrzlr oteller, ozellikle EylLil ve Ekim aylarrnda bu tur igleri gel<mekte oldukEa baqarrlr olmuqlardrr,
ancak kt5 sL.iresince hava ulagtmtnrn srkrnttlr olmasrndan otLirr.i, otellerin krg aylannda I<ar etmesi guglegmektedir,

Bolgedcki oteller aynt zamanda dLi[Linlerden ve toplumsal iglerden de kar etmel(tedirler gLinku birgok turist bu
etl<inlikler esnasrnda otelde kalmavr tercih etmektedir.

Batum'da dbrt ve beq yrldrzlr oteller taraftndan yararlanrlan ig tipleri, %5-10 oranrnda grup toplantrlarrnd an, %ro
orantnda i5 amaglt gegici konaklama piyasastndan ve %80-85 oranrnda bog zaman defrerlendirme pivasasrndan ve tur
opcrator iginden olu5mal<tadtr, E$lence turu igi Batum'daki otellerin buyrik bir Eofrunlugu igin en basl<rn piyasa
segmentidir, Toplantt salonlart ve spa, saglll</manyetik saflrk tedavile ri gibi ek imkanlar sunan oteller done min ill< ve
son aylarlna ve dLigLik doneme odaklanmal<tadrr. l(umar tesisleri olan konaklama yerleri lse civar ve orta doELr
ulkelerinden yrl boyu talep gormel<tedir.

T:r:,1ry editmek Lizere bana veriren

belgeyi
olarak qevirdigirni be
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4.5 :"i{}Nt.:(. VE t}NI5.iI,i {ii\t,Itii.t,R

e Pazar degerlendirmesine dayanaral<, cushman & Wakefield I Georgia gu tavsiyelerde bulunmaktadrr:

* E$lence, yiyecek ve igecek, konferans ve etkinlikler tesislerine sahip en yriksek kalitede / lLjks uluslararasr markalr
otellerin geligtirilmesi. Bu imkanlaryaz donemi boyunca krsmen yLiksek ortalama mti5teri harcamasrnrn elde
edilmesinisa$layacak, ancak l<rg aylan boyunca da konuklara onerilen imaryerinde kalma imkanr sunan mcvcut
Batum ile kryaslandr[rnda, gel<icilil< ve imkan bal<rmrndan artrg safrlanacaktrr;

' Halihazrrdaki Batum gehir kalkrnma planrna gore, saha, Karadeniz ile
yaklagrk olarak 100 metre) herhangi bir imar formuna sahip defrildir. Bu

manzarasl" olan ana gayrimenkul olarak deferlendirilmektedir.

saha arasrndaki (sahadan itibaren
yuzden bu saha "denize srfrr deniz

+ l(entin ana tesis geli5tirme alantnda, birinci srnrf bir konumda olmal< suretiyle, saha, konut, satrs,
kumarhaneler ve konaklama alanlarr ile karakterize gayrimenl<ul imal iEin uygundur.

Yerel Batum yetkililerinin deste$iyle beraber, Turizm ve ekonomik geligmeden sorumlu Batum
bakanhklarrndan allnan destel<le, proje, devlet kanallarr aracrlrgryla, genig destel< aldr ve tanrtrm sagladr.

Toplam 203 oda kapasiteli, r.igfarkh oda kategorisi sunan otel, Bu otel, iqletmecisinin seyahat piyasasrnda fark
yaratmastnt ve farklr talep segmentlerine gore farklr oda tipleri sLrnmasrnr saIlayacaktrr, bovrece ortalama
gLinlLik oda Licretleri ve oda gelirleri en yriksek dr.izeye grkartrlacaktrr.

oda geliStirme ve konut satlglna tamamlayrcr nitelikte l-18 uniteli bir apart otel komplel<si, tanrnmrq global
otel ma rkalanndan ve imka n la rrnd an favda lanaca r<tr r

Metrel<are baSrna L500 dolardan 2500 dolara kadar degiqen satrg fiyatlanyla 47t adetkaba ingaat rezidans.
Rezidanslar, toplam L,383 metre karelik bir alanda perakende satt$ yapan ma{azalar gibitesisler
ba rr nd r ra ca ktr r.

Apart otel kompleksi, aynt zamanda, igletmecinin, dLlgtik sezonda talebi yumugatacak gekilde globalorlaklara,
krsmi mrilkiyet veya devre mLilk Liyelifi imkanlarr sunacaktrr,

olarak qevirdiQimi beyan ed-erim,
MAHMUT DoKGoz 3 1 Aratrk 2015
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Batum sitesi yaklagtk 4 hektarlrk arazi tizerine inga edilecek entegre bir kalklnma olarak onerilmigtir, Onerilerr proie
imarrnrn aga[ldaki iEermesi hedeflenmektedir:

. Lrlks Otel (203 oda) & Konferans Merkezi (21.287 m7\

. l(umarhane (2887 m2\

. Perakende (hipermarket44 perakende birim de dahilolmak uzere,9397 m2 GBA)

. Saglrk ve eglence merkezi (2000 mr)

' Konut birimleri (411),30342 metrekare GBAve 25984 metrekare kiralanabilir, Rezidanslar, toplam l-,3g3 metrer
karelik bir alanda perakende satr$ yapan ma|azalar gibitesisler banndrracaktrr.
. Apart-hotel (118 oda)

' Yaklagrk 88.988 m2 geniglifrinde Toplam ingaat Alanr (BrLit Ingaata elverigli Alan)

Soz konusu arazinin (Ek ticari kullanlmlar ile birlikte) misafirperverlik / konut amaglr kullanrmlar igin uygunluIu,
tesisin ekonomik canlrlrIrntve nihai pazarlanabilirli$ini etkileyen onemli bir husustur. Boyut, topo[rafya, erigim,
gortintirltik ve yardtmct birimlerin kullanrlabilirlidi gibi fal<torler bir sahanrn cazibesini onemli oranda
etkilemekted ir,

The Cushman & Wakefield Georgia ara$ttrma ekibi, geligtirme sahasrnrn ve civarrndaki alanrn etraflr bir analizini
yapmtgrtr.

Soz konusu Saha, No.1 Mtsvane Caddesi, Batum'da, gehir merl<ezinin yanrnda fakat drgrnda bulunan yeniturizm
yatlrrm alanrnda bulunmaktadtr, Analiz, SWOT analizi boklmrinde ozetlendigi gibi, sahanrn esas yaprstnr ve
onerilen Atlas Gtircistan JCS proje olanaklartnr ve/veya tehlikelerini yeniden tanlmlayabilecek alanla olan
i l i g k is i n i b e l i rl e m e k a m a cryl a yLi ruitLi l m r.i gt tj r,

s. I Ii ()Nti|\..f ANAt.tz{

Mti$teri taraflndan temin edilen belgelere gore, bu raporda incelenen soz konusu sahanrn toplam alanr38,525 metre
karedir. Saha, gtiney slntr hattlna paralel olan ve gehirden havaalanrna giden ana arleri oluqturan Mtsvane Caddesi
No;1, Batum'da bulunmaktadtr. Saha konumu konut, otelve sattg bilegenlerinden olugan birlegik bir yerlegim alanr
olmak igin oldukga uygundur. Denize yakrnlrk (yani "denize srfrrlrk")ve Seaside Bulvan ve ana gehir parkrna olan
yaklnltgt, ytiksek oranda yaytrafigine neden olur. Oteller, konuk evleri ve kumarhaneler bolgede gofiunluktadrr. Ayrrca

Eokaileli konutlardanolugan,goIunluklaesl<i Sovyettipi binalardiyebilecegimizkonutblol<larr vardrr. Halihazrrdaaktil
birkag gantiye mevcuttur ve 5 yrldrzlrk Hilton Oteli, konut kulesi, alrgveri5 ve l<umarhane iml<Snlarr eglence sitesini
a[rrlayacak olan bu gantiyelerin 20]-5'de tamamlanmasr beklenmel<tedir.

5oz konusu saha, yeni bulvartn hemen yantnda ana yol erigimive hem trafil< akrqrna hem de yaya yollarrna olan ivi
gorri n rirlLi$e sa h ip konumu sayesinde avantajlrd rr.

31 hatrt{ 2015
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Aga8tda, civar alana iligkin olarak sahanrn illL.istrasyonurru genel olarak agrklayan bir harita verilmistir

AIF.POF.T

LOCATED ON NO.I I{TSVANE STREET. BATUI'1I

Aqagtdaki resimler imarsona erdi$inde sahanrn nasrl gorrinecegi Lizerine mimari birsunum nitelieindedir

3 1 Ardrir 2015
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$ew

i ; ilil':$l( KU1"ti\TIMLARi

otelin, satlS alantntn veya bir kumarhane tesisinin efradrndaki alan, genellil<le tesisin statr-isr.i, imajr, srnrfr ve operasyonun
tarzt tizerinde ciddibir etkiye sahiptirve hatta bu etki bazen belli bir piyasa segmentine hitap etmesi ve dr.izgLin bir
gekilde hizmet vermesine kadar uzanmaktadtr. Raporun bu krsmrsoz l<onusu gevreyi incelemekte ve ileride l<i dolulul<,
ortalama fiyatlandrrma ve genel karlrllk tizerinde etkiliolabilecek ilgili konum faktorlerini deferlendirmektedir.

Mevcut gevre alan, kumarhane tesisleri ve yerle5im yerlerinin yantstra gogunlukla oteller ve konukevleri tarafrndan
l<ullanrlan birgok gevre alan kullanrmlartnl gostermektedir. Saha "yeni Batum Bulvarr" olarak adlandl'lan gehrin ana
ufrrak yerinde konumlanmtgttr, Ancak, go[unlukla eski moda konut stoku geklinde temsil edilen eski binalara bolge
boyunca rastlanabilmektedir. Bu binalann da, ontimtizdeki yrllarda, mevcut yenileme sureglerinin bir uzantrsr olarak,
9afda9 konut ve ticari konaklama tipi binalara dofru kademeli bir donrigUm gergeklegtirecegine inanrlmal<tadrr.

ARATI

Terci,ime edilmek iizere bana veiilen

3 1 Aralil{ 2015
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5.3 SWOT,rhjat"ifri

Agafrldaki SWOTanalizinde, onerilen otel, konut, kumarhane ve peral<ende iman hesaba katrlarak, soz
konusu sahantn goreceli gUglLl yonleri, zayrf yonleri, sundufiu frrsatlar ve tehdiilere c]air
defierlendirmemiz sunulmaktavrz.

I

*

a

*

I

*

6

Gtiglij Yonler

G r.i glrj h ti krj met d estegi;

lyi yerel ulagrm altyaprsr;

Dort mevsim tesisi geligtirme igin iyi l<onum;

Onemli imar ve yenilenme agamalarrndan

gegen gehir tesis alanrnda bulunma;

Uzu n mesafen trafik gorilnrirlLif, Li;

Konut daire anahtar teslimi

Sosyalve ticari altyaprlt bir kompleks geligim.

igin uygun genig saha alanr

Batum havaalanrna yakln konum

F-rrsatlar
c Batum'un, uluslararasr ulagrm baIlantrlarr da

dahil olmak rizere, global turist destinasyon u

olarak popUlerlegmesi

* Sattg segmentinin yantstra konaklama, yemek

ve eflence frrsatlarrnrn kalitesi bal<rmrndan

drigLik rekabet oranl
* Kumarrn grig[i bir talep olugturmasr
* Doganrn yrl boyu geligmesi, cazip yarr tropikal

iklim nedeniyle ig bolgelerdeki tatil l<oyleri;

n KomSu tilkeler ile igbirligi programlarrnrn

geligtirilmesi

, Ttjrkiye, Rusya, Ermenistan, Azerbaycan, Orta
DoIu'ya yakrn olunmasrndan dolayr ig

seyahatlerinin a rtmasl

" Proje igin ekonomik ve piyasa esnekligi

sa{layacak etkili safhalandrrma

Zayrf Ycinler

Tehlil<eler

" Ulkedeki siyasi istikrarsrzlrk;

o Kumarhane geligimine getirilecek olasr

srnrrlamalar- Acaristan'da kumarhane vi:

kumarhane geligiminden oturU doflmasr

muhtemel sosyal tansiyon;
* Uluslararasr markalr oteller de dahil olmak

uzere, bolge genelinde otellerden gelen

yuksek orandaki rekabetgi basl<r

" Bir dizi otelgeliqtirmc onerisison
zamanlarda planlama iznialmrg ya da Eevre
bolgede yaptm aSamasrndadrr ki bu durum
igletmecilerin ilgilenmesi durumunda orta
vadede arzda bir artrga neden ola bilir;

s l(onut gayrimenkul rekabetinde artrg

Zaylf bolgesel ve uluslararasr taqlmacrlrk eriginrr;

Ytjksek mevsimsellik- Eok yoIun, fakat krsa yaz

donemi; ancak uzun, oldukEa durgun donenr,
Daha cazip yurtdrgrtatil yerleri nedeniyle zayrf

ig talep

Batum gehir merkezine nispeten uzak (uzun

yrirr,ime mesafesi) mesafede olma

Bolgedeki benzer alanlara gore du5lk satrS oranl

belgeyi....,..,.,,,dilinet
olarak qevirdigimi bevan
MAHfuIU'I DoKGoz
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Yul<artda bahsigegen araSttrma ve analize dayanarak, Mtsvane Caddesi No.1, Batum'da bulunan proje alanrnrn
uluslararast markalt otelve konut / apart otel, perakende ve eflence tesisleri, spa, fitness, grizellil< salonu vc kumarhane
imart igin iyi bir ftrsat sunduIunu soyleyebiliriz. imar, lL.ikse yonelik olmalrdrr ve tL.im yrl boyunca arzr guEltl tutmak iErn
konferans ve kumarhane unsurlarr yonlerini geligtirecektir.

Halihazlrdaki Batum Sehir kalkrnma plantna gore, l(aradeniz (sahadan yaklagrk 100 metre otede) ve saha arasrnda imar
olmayacak ve Batum'un di$er bolgelerinden sahaya kolay eriSilebilirlik soz konusudur. Bu nedenle, bu saha ',denize srfrr
deniz manzaralt", A kalite bir gayrimenkul olarak gorritmektedir, Bu nedenle kalkrnmanrn genig bir yelpazede segrnentler
iEin cazip olacagtnlve hem otel oda fiyatlarr igin hem de tesisler, l<onferans ve etkinlil<ler ve metrekare basrna duscn
konut fiyatlarr igin yuksek fiyat gekilebileceIi gorrigLindeyiz.

Batum yenileme gegiren bir gehirdir ve ufuk gizgisi birgok konut ve karma kullanlmlr imarlarla degigmektedir, yuksek
kalltelive lriks l<onaklama otelleri ciddi anlamda goz onrinde tutulurl<en, Batum'da halihazrrda ortalama oda fiyatlarr yaz
donemi igin ciddioranda artmaktadtr; ancak, krg donemiotel mekanl igin her zaman problemli olacaktrr. Gurcistan
Htiktjmeti ve yerel yetkililerin devam eden desteIi ve uygulanan istikrarlr politikalar sayesinde, Batum olumlu anlamda
turist saytslnda ve kurumsalarzda arttg saglayacaktlr, bu yrjzden, otel piyasasrnda olugmasr muhtemel herhangl bir agrrr
besleme, uluslararasr ziyaretgilerin artan talebiyle dengelenmelidir.

e edilmpk il?a/^ h^-^ ..- .,ln

oLarak. qevirdigimi beyan
MAHiilU T DoKGoZ
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*. PR*jf; K*I{SH$3T}

$,i ATLA$ *T[Ll t$R*]il$i ieli\ sfiNiqp.y{)

A9a8ldaki boltim Atlas otel Geligtirme konseptinidetaylt bir gekilde anlatmaktacjrr, Sonuqlarrmrzr,
rekabetgi piyasa analizi, saha analizi ve Mrigteri tarafrndan temin edilen bilgilere davandrrdrl<.
Onerilen imarrn agafrrdakilerden olugacaIr konusunda bilgilendirilmig bulunuyoruz:

LLlks Otel (203 oda) & l(onferans Merl<ezi (21.287 mzl

l(umarhane (2887 m,)

Perakende (hipermarket 44 perakende birim de dahil olmak Ljzere, 9397 m2 GBA)

Sa$lrk ve eglence merkezi (2000 mr)

l(onut birimleri (47I),30342 metrekare GBA ve 25984 metrekare kiralanabilir. Rezidanslar, toptam j.,383 metre
karelik bir alanda perakende satrs yapan maIazalar gibi tesisler barrndrracaktrr.
Apart-hotel (118 oda)

Yaklagrk 88.988 m'zgenigliginde Toplam ingaat Alanr (BrLit lngaata elverigli Alan)

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

* Halihaztrdaki Batum gehir imar plantna gore, l(aradeniz (sahadan yaklagrk 100 metre otede)
ve saha arastnda geligtirme olmayacaktrr, Bu nedenle, bu saha "denize srfrr deniz manzaralr,,,
A kalite bir gayrimenkul olarak gorrllmektedir.

$ehrin temel tatil koyleri bolgesinde ve oldukga iyi bir konumda olmasrndan otL.irLj, saha,
l(onut, ticari satt9, kumarhane ve l<onaklama ile l<arakterize gayrimenl<ul imarr igin uygundur

Halihaztrdaki mimari ve ingaat tasanmrna gore konut apartmanlarrnrn bLiyuk bir gogunlufu,
l(aradeniz tizerinden harikulade bir manzaraya sahip olacak ve her otel odasrnda bir balkon
mutlaka olacaktrr.

Projenin konut komplel<si, otel tarafrndan saglanan iml<an ve hizmetlerin sinerjisinden
faydalanacaktrr,

Ortalama 500 konuk agrrlama kapasitesi ile, konferans ve etkinlik tesisleri imkanlarr Batum,da
talep gormektedir. Fakat otel yonetim girketinin, lstanbul gibi bolgesel konferans ve etl<inlik
merkezleri ile rekabet edebilmek igin, konferans ve etl<inlik iginin boyutunu arttrrmaya
yonelik bir strateji izleyecefiini goz onL.inde tutarak, esnek bir drizenle tasarlanmrg,200O
metre kareye kadar konferans ve etklnlik alanrtahsis edilmesi onerilmel<tedir,

Kumar imkantnln tLim sezonlar boyunca otel igin ek talep yaratacaIrndan dolayr, otel,
kumarhane ziyaretEi orantntve kumarhane ziyaretgi oranrda otelitamamlavacaktrr.

Otelin, otel markasrnrn gLicune baglr olarak
yakalama ftrsatt olacaktrr. Batum'daki
segmentlerini analiz etmiq olmal< suretiyle,

kurumsal ve bo5 zaman degerlendirme piyasasrnr

mevcut ve gelecel<teki gayrimenkul piyasa

inanryoruz ki, bu konum iqin en uygunu, lUl<s bir

;'fliffi'J3i?g: 3 1 Ardfi 2015
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otel ihtiva eden gok fonksiyonlu bir kompleks ve genigletilmig tesisler, alrgverig merr(ezi ve
kumarhanesi olan mobleli kiralrk daireler yapmal<trr,

* Agagrdakitablo yaptrgtmrz analizin rlst kalite otelve konut birimleri iqin gerekli oldugunu one
sri rd ri$ri tesislerin bir ozetin i gosterme kted ir:

Deluxe

Junior Suit

Executive Suit

Toplanr anahtar saytsl

35 metre kare

50 rretre kare

70 metre kare

1+0 Daire

I+1 Daire

2+1 Daire

2+1 Dubleks

3+1 Dubleks

Toplam birim saylsl

&.? OTEL KOl.{$FtP',t"i

otel giriSi Mtsvane Caddesi tarafr boyunca drizenlenmelidir. Batum'un merkezinden havaalanr
yolundan misafirleri otele yonlendirmek igin igaretler olmalrdrr. Toplantr ve yemek daveti verilen
tesislerin binaya ana lobiden direk bir ulagrml olmasr igin ve mrimkLinse ayrr bir girigi olacak qekildc
dtizenlenmesini cineriyoruz. otel giriginin lrlks bir otele uygun ulagma hissini yaratmasr gerekiyor -
ktiltrirki bir dokunuga sahip aydrnlrk ve ferah bir lobi onerivoruz.

Terciime edilmek tizere bana verilen

t61

.,) 

^

I2

203

143

143

t]6

471

olarak qevirdl!lmi, beYa

MAHMUT DOKGOZ
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olugturulmalrdrr. Ana girigte otelin lobisini ve

bir bavul yeri yaprlmalrdrr. iq mekanrn tL.im

Resepsiyon ve kayrt masalarr son teknoloji ozellikleri ile

restoranlannr gosteren igaretler olmalrdrr. Girig katrna

tasa rrmr mLimktjnse otel igletmecisi ile gorLigrilmelidir.

OTEL ODA I)(:ZIINi

onerilen 203 misafir odasl saylstntn mekAn igin en uygun sayr oldu$una inanryoruz. En br1yrjk oda
geniSlifri ve dtizeni, mimari tasartma ve otel igletmecisinin gelecekteki ihtiyaglarrna baglrdrr, bununla
birlikte, genelpiyasa standartlartna baflrolarak aga[rdakiyakla5lk bolinmeyioneriyoruz.

167 adet yaklagrk 35m2'lik Deluxe oda

24 adet 50m2'lik Junior Sriit

12 adet 70m2'lik Ycinetici SLiiti

Ust kalite bir otel olarak, otelde "standart oda" bulunmamaktadrr ve tuim odalar ltiks seviye olarak
stntflandrrllmlSttr, Odalarrn goIunlugu girketlerden, r.ist seviye MICE misafirlerden ve tatil gruplarrndan
gelen muhtemel talebin gofrunlugunu tatmin edecek olan yaklagrk 35 metre kare br-jvtjklLiRundcki
deluxe kategorisinde olmahdrr,

Junior Stiitler tist dtizey Sirket mtjgterilerinin, bireyseltatil gezginlerinin ya da ailelerinin rafrbet etti{i
odalar olacakttr ve Ycinetici Stiitleri igin otelin en ListrinLi aytrmayt 6neriyoruz. yonetici sriitleri daha
bLiytlk balkonlarla ve daha genig gorr.ig alanrile tasarlanabilir.

6

I

il

Terctime edilmek rizere bana veri
1ar,C...,... dilindeki asrt (

olarak qevirdigimi beyan ederim.
MAhiVIUT DOKGoZ
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Ioplam oda saytst igerisinde suitler igin %18'lik ycr ayrrlrnasrnrn yetcrlive nrcvcuI pazarn uzc:i.rnclc

olacaItna inantyoruz, Toplamda 203 oda varl<en daha fazla sLiit konulmasnrtavsrve etmivorrrz

otcldel<i yeme-igme noktalarr en yLiksel< standartlarda olnralrvr: yakla5rl< 1-50 1BO l<i5iyt-. hizrnc:i ,,rt:rc,rr

ana bir restoran oneriyoruz ve burasr ana kahvaltr salorrr-r da olabilir (bLifc tarzr),

[,latrr'tU'i UOr(GOZ

ll 1 Aralrk ?0.l5



NO,I MTSVANE STREET, BATUM iQIN HAZIRLANN/]ISTIR. EYLUI- 20 I 5

Ust seviye bir otel olaral< uluslararast gegerli bir dereceye sahip olmak igin, enerjik bir yemek
deneyimiyaratmak igin aglk bir mutfak ve canlryemek piqirme yerleri ile donatrlan alternatif bir
oIle/ak9am yemegirestorantna sahip olma gerel<sinimivardrr. Daha uzun biryaz donemigoz bniinde
bulundurularak agrk bir teras tavsiye ediyoruz.

Ana lobi barlyaklagrk 50 tane oturma yeriyle 24 saat boyunca otel misafirleri igin agrk kalmalrdrr,
Ferah olmaltdlrve misafirlerin kLigLik igtoplantrlarr dtlzenlemesive aynrzamanda hem galr5rp nem oe
yemek yiyebilmeleri igin masalar Eok ktigrik olmamalrdrr, fakat gizlilik de dLigLintilmelidir. Lobi bannrn
kendisi bir grinde 24 saat boyunca ana mutfak tarafrndan safrlanabilen bar gerez menrjsLj ile otelin
lobi bdlgesine hizmet etmelidir,

Ana otel mutfaIr etkili bir servis saflayabilmek igin ana restoran ile konferans & yemek daveti verme
alant arastnda konumlandtrtlmaltdtr. Oda servisi ve mini barlar otelin tamamrnda mevcut olacal< ve
sriitlerde igi tamamen dolu barlar olacaktrr.

l(ON[[:]RA\iS & l'OPI.AN l'] ll.SiSl.t-l]ii

Konferans noktasr olarak, Batum, bolgesel konferanslar ile rekabete girebilir ve dLigtin yeri olarak
btiytik olgekli dri{tjn organizasyonlartna ev sahiplifri yapacal<trr, bundan dolayr gok amaElr aranrar ve
vestiyerlerin de iginde bulundu8u ttjm toplantr alanl igin 2000 metre kareve kadar bir alanrn
ayrrlmasrnr oneriyoruz.

Rakip otellerde bulunan hali hazrrdaki konferans tesislerini inceledik ve konferans alanr igin gehirde iyi
birtalebin mevcut oldu$unu gordrik. Toplantr alanriyi birgekilde planlanmalr, ticari amaglr olmalrvc
a grklrk hissi vermelidir.

Agagrdaki toplantr/ig alanr analizini onerivoruz: -

3 1 Ardd{ 2015
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Ana Balo salonu - 1500 metre l<are, gerektiginde 2 krigul< odaya bolr.inebilir;

l(onferans Salonu - 300 metre kare;

Qegitli Toplantl odalarr - 25-100 metre l<are aralrgrnda 5-B oda

Qok amaglr alanlar, tuvaletler ve vestiverler.

Tum toplantt ve yemek daveti tesisleri iEin otel l<anatlarrnrn birisini aytrmayt ve girig l<atr ve birinci kat
seviyesinde tam bir konferans katr tahsis etmeyi oneriyoruz. Ana otel mutfagr srcak kutu cleposu ve
hazrrltk iEin konferans merkezine bitigik bir yardrmcr mutfagr olan, konferans tesislerine uygpn vc
yakrn bir girigi olmalrdrr.

{,.1 1';rp.f i :{ii\I li{.r'511 il'J';

Projedeki ikamet bileSenlerinin uygunlugunu belirlemek igin agaIrdaki unsurlar ve izlenimlerin
rehberli$inden faydalandrk: -

* l(aliteli meskenler igin hem yerel nL.ifus perspektifinden hem de aynr zamanda tatilcilerderr
grjglLi bir talep bulunmal<tadrr;

Onerilen alanrn denize, ana ulaqlm yollarrna ve Batum'daki geliqen altyaprya yal<rnlrgr

agrsrndan avantajlarr bulunmaktadrr;

l(onaklama tesislerl diger gogu emlak konseptlerinden daha krsa geri odeme suresi ilc
n ite len d irilme kted ir;

Devre mtilk ve odalann ktsmi mrilkiyetini sezon dr5rnda daha Eol< talebi garanti edecek dilnya
gaprnda ortaklar aracrlrgryla tel<lif etme ihtimali bulunmal<tadrr;
Profesyonel bir gayrimenl<ul yonetimi girketi tesislerin iyi korunmu5 oldugunu ve uzun vadeli
varltk defierinin mal sahibinin amortisman fonu ve sermaye masrafrnrn etkin kullanrrnr
olmadan korunmasrnr garanti edecektir,

Sahadaki mesken imarl daha l<tsa geri odeme sriresi ve dLigUk absorbe oranlarr ile ilgili risl<leri
dti5urme amaclyla tasarlanan yerlegim planrndan (toplamda 47L birim) dolayr ilgi qekici olaral<
dUgL.intilebilir. Borg faiz orantndaki dalgalanmalar ve ull<eye ozgri risl<lerden dolayr gayrimenl<ul satr5
hacmi defigken iken, metre kareye driqen uygun fiyatlandrrma tahminleri yaprlacaktrr; konular iEin
mt-igteri talebinin, projenin karlrlrgrna yol agacagr tahmin edilmektedir.

( 1 j'\.li,r tQr\lrt, t$il l.ri:,rr

MLi5teri taraflndan segilen yerlegim planr, kiracrlar has gereksinimlere iligl<in esnel<ligi bulunan i5

merkezi dLizenlemesidir. Perakende birim modrilu bizim onerdigimiz segilen konsept geligirri iqin bir
standart olaral< 12m x 12m'lik temel bir format uygulanmrg olmasrna ra[men onemli olq0dc
de[iSebilen yaprsal Sebeke tarafrndan ortal< olarak belirlenmi5tir, perakende ikamet edenler iqin olal
on sLirLim dtlzenlemelerine dayanan imarla, onerilen serbest plan ig kaplamasr ile kolaylrkla
ulagtlabilmesine ragmen, bireysel dukkanlarrn istegi ile uyum saglamak amacryla birimlerinin
ebatlandrrrlmastntn esnek kalmastntn bilyLik onemi vardrr. onerilen birim ebatlandrrrlmasr ,BriJt 

lq
Alan'(BlA) dtizenlemesinde olan standart kiralama dtizenlemesi bulunan temel hedef sakinlerinin
standart gereksinimleri ile aynt do$rultudadrr. Taban plakasr dayanrml 7 l(N/m2,ye gbre
belirlenmelidir.

TercLime edilmek rizere bana verilen

olarak qevirdiQimi be ed
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Dtikkan kiractstntn dikey boyutlarla ilgilitemel istegi, bitmis zeminden yaprnrn altlna dek giden net bir
i9 ytiksekliktir, bu alantn iEine mekanik ve elektrikli ekipman igin gereken bogluk da eklenir, dikey
cephe ytjksekligi de onemlidir. onerilen projenin hedef aldrgr kiracrlar en az 3,5 m, yLjksekliktc bir
mekanda ig yapmak isteyebilirler,

lmart yapan girket normalde perakende drikkan birimlerini kaba ingaat seviyesi standardrnda
sonlandtrmaktadrr' Daha sonra farklr tuirdeki drlkkan kiracrlafl da kendi drikkanlarrna uyacak biEinrcle
mekanil< ve teknik kurulumlartnr; orneflin ig tadilatlarr, gevresel hizmet kurulumlarrnr ve urunlr:rin
dtlkkana uyarlanmast gibi igleri yapmaktadrrlar. Pek gok dLikkan tesisinin kaba ingaatr yapryr, hava
gartlartna kargr gerekli olan bina ortustinL.i, (varsa) zemin agrklrl<larrnr ve kapaklarr agrlmr5 prizlerlc
elektrik hizmetlerini igerir. Genel olarak l<aba ingaat su ve su tahliyesi gibi temel hizmet baIlantrlarrnr
da igerir (F&B birimleri igin), Yine, elektrik, ortak yangrn ve guvenlik sistemi ara yLizleri ve kapalr su
ptisktirtme sistemi bafrlantrsr da dahildir. Genelde kiracrlar kendi telefon agrnr ba{latmakla
yLiktimlLidUrler. Kablo hizmetleri her kiracr igin metre baqrna odeme usulLi fiyatlandrrrlrr.

Birimin goklu yerlerinde evrensel dLjkkan birimi boyutu modulrjnLin uygulanmasr onemlidir ve daha
bLiyrlk formatta bile perakendecilerin isteklerini kar5rlayacaktrr. Birimleri entegre edebilmek, bagarrlr
bir alrgverig merkezi kurabilmek ve esnek kiralama dr,izenlemeleri yapabilmek igin temel onenre
sahiptir. Var olan birimlere stfrmalartnt istemektense, hedeflenen kiracl kitlesine istedikleri ozellil<leri
ve alant sunabilmek tercih edilmelidir. DoIru alana sahip olmal< onlarrn daha etl<in galr5mararrnr,
iglerinigriglendirmelerinive boylece kirada grivenilirli$i arttrracaktrr,

s.5 KUN,IA[(i,jA1\r_; Bit.t:]$tiljr_": 3,q7 \4:^t it{ il{ rhJ.{tr} i.lNi

GUrcistan'da gu anda 9 kumarhane bulunmaktadrr -rlge tanesi Tiflis'te (kumar oynama vergilerinin
2005 ytltnda bLiyrik oranda artmastndan sonra sayrsr 18'den Uge duqmUgtur) ve altr tanesi de
B atu m'd a.

Kumar oynamak agafirdaki srnrr L]lkelerinde yasal<lanmrgtrr:

r Rusya

* Tr_irk iye

* Azerbaycan

orta Do8u'nun ttim yLiksel< gelirli Lilkelerinin yanrsrra onemlisayrda turistin geldiIi Ukrayna ve Suriye.

Batum'da galrgmakta olan l<umarhane igletmelerine bLiyLik ilginin sebepleri gunlardrr:
o llgi gekici kumar igletme mevzuatl

" llgi gekici yatrrrm ortaml

* Bolgesel Lilkelere liberalvize rejimi

u Tr.irkiye bagta olmak rizere srnrr komgularrnda kumann yasaklanmasr

* Havayoluyla, deniz yoluyla, tren yoluyla ve uluslararastsrntr ile yLiksek eri5im

" Ust seviye gL.ivenlik

n Dri$rik ve sabit kumar vergileri

" Vergileri drigrik, istikrarlr ve idaresi kolayolr.

Tgrcgrle editmek rizere bana verj

otarak qevirdi0imi beysn e661;fi.
MAHMUT DOKGOZ
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$ Ucret bordrosu, sosyalsigorta ya da sermaye kazanglarr vergisi yok

" Servet vergisi, veraset vergisi ya da pul vergisi yok

' Bireylerin yabancr kaynaklr gelirleri tamamen muaf tutulmaktadrr
* DrjgLik ve basit vergilendirme igin guqlu bir siyasitaahhut
. KDV %18 & girket Gelir Vergisi %15
* Birkag rilke ile Eift vergilendirmeden l<agrnma anlagmalarr
o En az 100 odaya sahip yeniagrlan hoteller igin, ilk 10 ylllrk igletme igin kumarhanes lisansrna iliqkin

yrllrk ucret yoktur. Otel agrlana kadar bu lisansa izin verilmez.

l(aradeniz kryrbolgesindeki kumarhane piyasasrnrn SWoT (GtiElri yonler, Zayrf yonler, Frrsatlar ve
Tehlikeler) analizi agagrda ozetlenmigtir:

GLiElrj Yonler

* l(umarhanelerin, turizm piyasasrnrn
geligiminde olumlu etkileri vardrr ve hem
uluslararasr hem de yerel turistlerin tLim
yrl boyunca brlytlk oranda ilgisini
ge km e kted i r.

* l(umarrn yasaklandrgr r.ill<elerden turist
akrgrnrn sLirekli briyLimesi ve hrzlr artrgr

* Qevredeki rilkelerde kumar oynamaya
bLiyrik eIilimler

n Gtlglti devlet destefi'
* l(omSu Lilkelerden vize rejiminin kademeli

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

muafiyeti

Frrsatlar

* Yeni bir tatil kLiltr,irLl ve tatilin bir parEasr
olarak kumar trjketimi yaratmak

s l(alrg stjresini arttrrmak igin daha kapsamlr
bir ziyaretgi nUfusu gekmek

' Dikkatle yonetilen ve kontrol edilen kumar
safla ma k

'Sorumlu kumar politiklarr ve prosedLirleri
gerge klegtirmek

* Sadakate ve tekrar geliglere yol agan
olafr antlstri mtigteri hizmeti

o Uluslararasr uzmanlrga sahip igletmecileri
gekmek

Zayrf Yonler

* Dtj$rik kalitede bir mr"igteri alanr saIlayan
ve kotLi bir gekilde kontrol edilen slot
makine oyunlarrnln ortaya grkmasr vc
ge ligm es i

" l(umarrn ve genel olarak kumarla ilgili
problemlerin olumsuz imajr

" Muhtemel kumarhane fazlalrgr

" Geligmekte olan kanuni gergeve
s Uzun donem siyasi destefin belirsizli$i

Te h like le r

o Devlet kanunlarr kumarhane sektorLine ne
kadar sLlre ozel muamele gosterecel<

* l(umarhanelarrn arz fazlalrgr

" Harg ve vergilerdeki degigiklikler

" l(umar bahisleri ve makine sayrlarrna
s rn trla n d lrma

s Srkr kanuni l<ontrolrj
e Anahtar hedeflerden bolgeye olan

uguglarrn ulagrlabilirliIindeki degigim

3 1 Aratil 2015
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Gilrcistan pazart hususunda Cushman Wakefield I Veritas Brown'rn bilgilerine ve yine Cushman
Wakefield I Veritas Brown danrgmanlrk departmanrtarafrndan ilgili konumda yaprlan aragtrrmalara,
mali analizlere ve pazar karqtlagttrmalarrndan alrnan bilgilere dayanarak, Atlas Gr.ircistan prolesi
hakkrnda vardrgrmrz sonuElar a5a[rdaki gibidir:

e Mevcut Batum kenti imar plantna gore, inqaat alanryla l(aradeniz arasrnda (yaklaqrk 1OO metrc
uzaklrkta) herhangi bir bagka ingaat imarr olmayacaktrr. Bu nedenle ingaat mekanr, birincil
emlak ve "denize slfrr deniz manzarall"drr.

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

Turizm ve ekonomik kalktnmadan sorumlu Gurcu bakanlarrn guElLi destegiyle yerel Batum
otoritelerinin desteii bir araya geldiIinde, proje devlet kanallarr aracrlrgryla bLiyUk bir tanrttm
ve destege sahip oldu.

Batum tatil yerleri igin GUrcistan Uluslararasr Turizm Yonetimi tarafrndan saglanan daha
bLiytik bir reklam kampanyasr ile Batum'daki 5irket etkinlikleri ile hedef yonetim
girketlerindeki (DMC) arttq ile bir araya gelerel<, MICE (Ioplantrlar, Teqvil<Tedbirleri, l(ongre ler
ve Sergiler) etkinlikleri ve misafirlik potansiyelinin bL]yLimesi kesindir,

Proje sahast istanbul, Moskova ve Tiflis gibi kurumsal i9 merl<ezleri ile rekabet edebilen
Konferans ve MICE etkinliklerini garanti edebilecek gekilde tasarlanarak yrl boyunca dana
gUglLi otel oda dolulugu sailanacaktrr,

Altgverig ve kumar tesislerinin yant srra otel, konferans tesisleri ve konut/apart otel inga

etmek igin onerilen konseptler, ttim bilegenler igin etkili sinerjiler getirecel<tir.

l9 karlrlrk oranl ve Net Cari Degerlemeler, projeye iligkin baglangrg yatrrrmlarrna dair gtiqlli
getiriler ve uzu n donem fina nsa I sta bilite gostermekted ir,

Dairelerin, metre karesi tahmini olarak 620$ olmak rjzere teslim edilmesi planlanmaktadrr
(kaba inSaat). Ulagrlabilir ve rekabetgi ortalama bir fiyatlandrrma olan metre karesi 1500-
20005 mrjkemmel bir piyasa absorbe oranlnrgarantl edecektir.

Batum Gt-ircistan'daki ikinci en briytlk qehirdir ve peral<ende piyasasrna iligkin bLiyLik

markalagttrma ftrsatlarlntn reklamrnr yapmantn yant stra kaliteli konaklama ve yemek
endrjstrisinde orantrlr bir kalite arzr eksikliei bulunmaktadrr.

Benzer oyun ftrsatlartndan yoksun komgu tilkelerden gelen griglLi ve artan talep sayesindc
kumar, Batum igin gelir ve karlrlr[rn ana kaynagr olmaya devam edecel(tir.

The Atlas Otel JSC, Batum'da bagartlr lojistik imar projelerini Eoktan bitiren yerle5ik bir prolc
yonetim ekibine sahiptir.

3 1 Ardfi 2015
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Agagrdaki projeksiyonlar 4301-A308 ve 8301-8309 numaralr ikametgah amaglr dairelerin
satrg fiyatlarlntn nastl olmasr gerektigiyle ilgili ornekleri gostermektedir. Tahmini ortalama
metrel<are fiyatlarr2000 USD ile 2500 USD arasrnda degigmektedir. Bunlar metrekare
ba5tna tahmini degerlerdir ve gelecektel<i satrg anrndaki mevcut piyasa kogullarrna gore
deIigiklik gosterebilir,

A301

A302

A303

A304

A305

A306

A307

4308

A.309

B30l

8302

8303

8304

8305

B 306

8307

u30B

8309

olarak qevitdigimi beY
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2 42.1 49.4

2 37.25 42.95

1 42.35 48,35

I 42.15 47,8s

1. 37.7 42.3

t 37,4 43,05

1 36.9 42,6

2 37.6 52.1

2 37.65 51.8

2 42.L 49.4

2 37.25 42,95

1 42.35 48.35

r 42.15 41.85

t 37.7 43.3

1- 37.4 43.05
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Dogrudan Manzara 2,000

Yandan Manzara 2,000

Yandan Manzara 2,000
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Dogrudan Manzara 2,000

Dofirudan Manzara 2,000

Dofrudan Manzara 2,000

Dofrudan Manzara 2,000

Do[rudan Manzara 2,000

Dofirudan Manzara 2,000

Yandan Manzara 2,000

Yandan Manzara 2,000
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14,15
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5.1

6
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5,65

5.7

-L).1

14,15

1,3

5,1

6

5,7

5.6

5,65

5.7

15,1

2,1,40

2,000

2,000

2,000

2,100

2,100

2,1 00

2,1.00

2,100

2,100

2,000

2,000

2,000

2,100

2,r00

2,1 00

2,100
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4301 ile 4309 ve 8301 ile 8309 (toplamda 18 daire), 9u andal<itoplam satrg defleriUSD St 784.3

Terc0me edilmek iizere bana verilen
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For the attention of:

Avrasya Gayrimenl<ul Yatirim Ortal<ligi

A,S, Buyul<dere Cad. No.l2l Metrocity

A Blol< Kat.l7, L Levent

lstanbul, Turlcey

Dear AVRASYA GAYRIMENKUL YATIRIM ORTAKLIGI A.S,

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

Mtsvane Street, Batumi, Georgia, For the apartments on Floor 4: A30l to A309 and B30l to
8309 (in total l8 apartments), the current anticipated total sale value is USD $ 1,784,3 10.

The entire study and conclusions reached are based upon our present l<nowledge and

information with respect to the status and demand characteristics of the subject project's

competitive lodging and residential marl<ets.

As in all studies of this type, the estimated results are based upon competent and efficient

management and presume no significant change in the competitive position of the relevant

industries in the immediate area from that as set forth in this report. They are also based on

our evaluation of che present economy of the region and do not tal<e into account or mal<e

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

fieldworl<.

Please do noc hesitace to call should you have any comments or questions.

Sincerely,

Cushman & Wal<efield Georgia LLC

Andrej Burjanadze I Director

otarak gevirdigimi beva
MAHrvlU r ooxe oz

Nicl< Urushadze MRICS

3 1 Ardfi 2015
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The No, l Mtsvane Street, Batumi site is proposed as an integrated development that will oe

built on the land of approximately 4 hectares. The proposed prolect development aims ro
include:

. An UPscale hotel and residential complex i 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 projecc, the Cushman &

Wal<efield Georgia team were requested to undertal<e a feasibility study for the proposed
project. The study will focus on the following core marl<ets:

n Residential marlcet Batumi;

" Hotel market in Batumr

The above will be considered in the context of the overall development

3 1 Aratk 2015
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" We have adopted a four-phased

DECEI"lBER 20 I5

project as outlined in the diagram belowapproach towards this

LOCa('tOn

Accessibility

I nfrastru ctu re

Marl<et overview

Marl<ec Segments

u Concepr Development Recommendations

* Financial Modeling

s 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 l<ey real estate, residential development companies, hotel groups and personnel in
Georgia, The secondary research covered data from the following sources:

* National Statistics Office of Georgia
e Georgia's National Tourism Administration
o" STR Global

" National Agency of Public Registry of Georgra

l"; $TilnY *SlL:tTlYilS

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, marl<eting, and management);

Project conceptualization refinement: mal<ing recommendafions regarding the development
concePt, phasing, suSSesting optimal size (e.g. number of l<eys and ratio/standards of
residential units) and features of the main componenrs of the project;

Positioning: providing suggestions on the recommended target marl<ets and business mix of
tne vanous components;

3 1 Aralrk 2015
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Financial projections: to prepare projections of operational and
rhereby co comment on rhe profit potential of the project; and

DECEMBER 20I5

financial perlormance and

* Project feasibility analysis: per{orming the financial calculations necessary ro obtain an
indication of the financial viability of the proposed project.

1"4 sl'Rt-ifiTLJRil (}F Tl"4f: RIf{}AT

Our report comprises of 8 main sections:

This first chopter reiterates the objectives of the study and lists the sources of data ano

information used during the analysis,

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

The third chaPter contains an overview of the residential marl<et in Georgia with a specific focus
on the Batumi region. We discuss supply and demand characteristics of large-scale

developments, and present specific case studies of relevanr proiects,

Chop'ter four provides an overview of the hotel marl<et in the Batumi region.

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

Chapter six presents the proposed project concept, describing the main project componenrs,
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.

Terctime edilmek r.izere bana verilen

olarak cevirdigimi beyan e
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Georgia lies at the crossroads of Western Asia and Eastern Europe in the Caucasus region,
covering 69'700 sq,l<m. The country borders the Blacl< Sea from the west, Russian Federarron
from the north, Azerbaijan from the southeast, and Armenia and Turl<ey from the south. The
landscape within the nation's boundaries is quite varied. Western Georgia's landscape rantes
from lowland marsh-forests, swamps, and temperate rainforests to eternal snows and glaciers,
while the eastern part of the country even contains a small segment of semi-arid plains. Forests
cover around 40% ol Georgia's territory while the alpine/subalpine zone accounts for rougnry
around l0%of the land. Situated alongthe route of the historical Sill< Road, Georgia is a bridge
connectint several important economic regions with a total population of more than I billion
people. On the 27th of June 20 14 the EU and Georgia signecl an unprecedented Association
Agreement, which includes a Deep and Comprehensive Free Trade Area (AA/DCFTA). The
Agreement significantly deepens political and economic ties wirh the EU under the Easrern
Partnership. The Deep and Comprehensive Free Trade Area is expected to bring many
economic benefits to Georgia by giving firms access to the EU's single marl<et - the world's
largest. This will create business opportunities, bring better goods and services, and boosr
competitiveness. The EU will worl< with the Georgian Government and businesses to achieve
reform, and help upgrade goods and industries to the necessary standards. Georgia is a unrtary,
semi-presidential republic, with the government election through a representative democracy,
It is a key linl< in the shortest transit route for the flow of global energy, information and trade.
The map below illustrates Georgia's geographical context.
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Map l: Georgic's getsgraphical context

'. .\r'1 lill;\ lr\t"

!<\t .

I ITK Y

olarak gevirdigimi beyan eOiri
MAHiVJU I DOr(GOZ

3 1 Aralik 20,|5

CUsHI.4AN & WAKEFIEI-D GEORGIA tLC /



PREPARED FOR NO.I I'1TSVANE STREET, BATUMI

2007

2008

2009

Allitqde:190m Climtit:8\rr'h

DECEf"IBER 2015

Georgia is divided into two autonomous republics, nine regions and the capital city of Tbilisi.
The proposed development is located in the Adjara region. This region is located in the
southwestern part of Georgia and is bordered with Turl<ey to the south, Batumi is the capital
of the Adjara region, one of the primary centers and gateways to the Blacl< Sea region, Kutaisi
airport is located within a one hour drive and is the second largest city of the country.

?"? 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 averate
temperature of 0 degrees Celsius, Summers are hot and dry with arr averate remperature of
27 degrees Celsius. Spring and autumn are mild and generally sunny.

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

year is June with an average

temperature of 34,8 "C. In January c

the average temperature is 13 'C, 'o

and this is the lowest average

temperature of the whole year. io

As shown on the chart, the climate in ,0

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

Additional entertainment (F&8,

gambling, conference and spa ro

facilities), that are generally not
influenced by weather conditions, 0

will be developed in order to drive

sales income during the winter months.

00

2.3 DEMGSRAPHIC STUDY

The lastcensus conducted in 20 14 bythe National Statistics Office puts the current population
of Georgia at almost 4.5 million people; 46.1% of the popularion live in the urban area.

Celliuti 29 mn:1t0

l2

4,394.70

4,382. t0

4,385.40

52.5

52.6

52.7

47.s

47.4

47.3

olarak qevirdigimi beyan ederim,
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Georgia has a reputation for tolerance of minoricy religious and ethnic trouPs and is therefore

considered the most well established plural society in the region. Ethnic Georgians mal<e uP

about 83.8% of Georgia, however, Georgia is a multinational country of ethnic minorities

including Azeri 6.5%, Armenians 5.7%, Russians 1.5%, Ossetians 0.9%, lezids 0.4%, Greel<s 0.3%,

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

Almost 54%o{the population in Georgia is located in urban areas, Urban migration is a growing

trend in Georgia as people gradually leave the rural areas in order to seel< greater opportunities

in larger urban centres. Tbilisi is the mosc densely populated city with a total of nearly | .2

million residents.

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

individuals are earning higher incomes than their home councry and they rePresent pocential

rarget marl<ets both for the hospitality and residential developments in Georgia. During the

first quarter of 2014, $323.6 mln was transferred to Georgia from abroad as remittances,

representing a 4.2% increase compared to the first quarter of 20 | 3. Money transfers decreased

from CIS countries, mainly due to the decrease of transfers from Russia by 5.1% in year-on-

year terms. Transfers from Ul<raine were also down 6y 6.2%. Tal<ing into account the crisis in

Ul<raine, the risl< of foreign direct investment retreating and reduced money transfers from

both Ul<raine and Russia is significant, Money transfers from EU countries increased by l4%

year-on-year, which were driven by increased transfers from G reece (17 ,9%) and ltaly (12,1%).

? 4 SCCIAT AI{i} CUL?$AAL '}Vfift.V{AW
Before the collapse of the USSR, Georgia was considered as the cultural and social center of

l5 countries in the former Republic. Georgia was popular primarily with its self-determining

and specific genre of foll< songs and national ballet, which is still stated to be unique and different

from all bordering countries and socio-geographical region,

After the official independence of the Georgian republic in 1991, a civil war began, whiclt

continued until 1993 and during this period constrained cultural and social development. Fronr

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 Srowth

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'

Dana verilen
| (fotokopi/faks)

e ram ve doQru

ederim.
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The most popular sports in Georgia are: wrestling, rugby, basl<etball and football. Georgia has

hosted European championships in wrestling and challenge cups for rugby tournaments. In 20 l5
the junior Olympic Games will be held in Georgia, with the construction of the infrastructut-e

due to be completed in Q2 2015 with a project cost estimate of around $75M USD.

?.5 I:CON{}MIf; STATUS

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

Georgia, with the help of the IMF and World Banl<, has made substantial economic gains since

2000, achieving robust GDP growth and curtailing inflation. GDP growth, spurred by gains in

the industrial and service sectors, remained in the 9-12% range throughout 2005-2007.

International money transfers from Georgian migrant worl<ers, worl<ing mostly in Russia,

accounted for approximately 7% of Georgian GDP in 2007, ln 20 10, money transfers surpassed

the FDI as a source of hard currency influx into the economy.

Georgia's economy has traditionally revolved around Blacl< Sea tourism, cul(ivation of citrus

fruits, tea and grapes; mining of manganese and copper; and output of a big industrial sector
producing wine, metals, machinery, chemicals and textiles. Lil<e many post-Soviet countries,

Georgia went throuth a period of sharp economic decline during the 1990s, with high inflation

and large budget deficits, due largely co persistent (ax evasion.

Since 2003, the new Government of Georgia implemented broad and comprehensive reforms

that touched every aspect of the country's life. Economic reforrls 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 lnvestment into the country, facilitating

higher economic growth rates.

Chart l: F<rreign Direct Investnrent in Geargio
Sourre: Notionoi Stotistics Office ofGeorgio

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

upward growth trend with an average l0% annual GDP real growth in2004-2Q07, reaching the

highest recorded level of 12.3% in 2007. Overall, during 2Q04-2007 the economy of Georgia

expanded by 35% and in 2008 the Georgia economy grew by 2,3%. Alter a slight slowdown of

Terciime edilmek tlzere bana verllen
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the economy in 2009 (-3.8%), recovery shortly resumed with 5,3% GDP real growth in 2010,

7.2% in 20 | l, 6. l% in 2012 and 3.2% GDP real growth in 20 I 3.

ln 20 ll the annual inflation rate in Georgia equaled 8.5%, showinga 1.4% increase compared

to 2007. Growth of the inflation rate was mainly the result of increasing global food prices

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

consumer basl<et of Georgia. In 20 l2 consumer price index amounted to 99. l%, the {igure rose

to 99j% in 20 | 3.

Consumer Price Index in Gcorgia, 2006-20l3
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Chot"t 2: Consumer Price lndex, Georgia
Source: Notionoi 5totistics Offce ofGeorgio

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

grapes, citrus fruits, and hazelnuts; mining of manganese and copper; and output of a small

industrial sector producing alcoholic and non-alcoholic beverages, metals, machinery, aircraft

and chemicals. The country imports nearly all its needed supplies of natural gas and oil

products. lt has sizeable hydropower capacity, a growing componen! of its energy supplies,

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

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

financial crisis. The economy rebounded in 20 l0- | l, with growth rates above 5% per year.

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

GDP - real growch rate (first 3 Quarcers of

2ot 4)

GDP - per capita, at current price (20 l4+)

Unemployment rate (20 l3)

cPl (20 r3)

Central banl< refinance rate (February

201 4)

Commercial banl< prime lendlng rate:

Aorirr rlt, rra - nrndrrrtc'

Industries:

Industrial production growth race (20 | 3)

Expors (2014)

6t%

$2,670

t4 6%

99.5

40%

I t-18%

Crtrus, grapes, rea. hrzelnuts. vegetables; livestocl<

Steel, aircraft, rrachine rools, electrical appliances, mining

(rnanganese and copper), chemicals, wood products, wine

$ 286lMln,
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In the latest'Ease of Doing Business Ranl<ings'prepared bythe IMF and World Banl<, Georgia
has obtained better ranl<ings in a number of categories, including'Getting Electrrcity', 'Getting
Credit', 'Paying Taxes', 'Trading across borders', 'Enforcing Contracts'. However, at the same
time the country was slightly downgraded in'Protection of Investors', and'Resolvins
Insolvency'.

PREPARED FOR NO,I MTSVANE STREET, BATUT,II

Exports - commodities:

Expors - partners (Q| 20l4)

lmports (20 l4)

lmports - partners (Q | 20l4)

Exchange rates: GEL per US dollar -

Table 2: Georgio Macroeconomic lndlcators
Source: Notiono/ Stotistics Ofllce of Georgio

Starting

B usin ess

Dealing with

Construction
Perm its

Getring

e I ectricity

Registering

Property

Getting Credit

Protection

Investors

Paying Taxes

Trading

Across

B orders

Enforcing

Contracts

Resolving

Insolvency

Toble 3; Doing Business Ronklngs
Source: Doing Business 2014
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Motor cars 22%, Ferro-alloys l0%, Fertilizers 7%, wine 7%,

Copper ores 7%, Ocher products 47%

Azerbaijan 2 l%, Armenia I l%, Russia l0%, US 9.5%,f url<ey 7%,

Ukraine 8%, Other countries 43%

$ 8596 Mln,

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

Other countries 5l%

| ,8978 (20 | 4 est )

5454

J -r

No Change

No Change

No change

No Change

No Change

4r

tr

No Change

3

t6

32

45

33

92 t4
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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 wrrn
| 3 border checkpoints to Russia, Armenia, Azerbaijan and Turl<ey.
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Mop 2: Georgio Rood Infrostrucf ure
Source: Ministry of Regionol Deve/opment ond lnfrost.ructure
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According to the action plan published by the Ministry of Regional Development and

Infrastructure of Georgia, massive scale construction is planned on a highrspeed highway in

20 14, Construction worl<s shall be implemented on 140 l<ilometres (7 parallel sections):

* Ruisi-Agara Section

Length of the road to be constructed - | 9.5 km

- concrete cover of 3.5 km was laid in 2013; l6km will be laid in 2014/2015
'- 4 bridges, 2 bridge-overpasses, 5 road conduits will be consrructed
'- Project budget - GEL 70,8 mln.

* Agara-Zemo Osiauri Section
- Length of the road to be constructed - | 2 km

- Commencement/finishing of construction worl<s - 2014-2016.
Tender Procedures are underway

* Zestafoni-Kutaisi Section

- Length of the road to be constructed - | 5,2 km

- Construction worlcs started in 20 13 and will be finalized by the summer, 20 15

". Project budget- GEL 118,5 mln

3 I Aralrl 2015
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Kutaisi bypass road

Length of the road to be constructed - | 7.3 km

- 6.2 concrete cover was laid in 20 | 3; Finishing of worl<s is planned for 20 | 412015

- 5 bridges, I bridge-overpass, 4 road conduits will be arranged

Project budget- GEL 127 mln

Samtredia Section of Kutaisi bypass road

-' Length of the road to be conscructed - 25.6 km

6.2 km concrete cover was laid in 20 | 3 and the worl<s finished in 20 l4
-' 3 bridges, 5 road conduits will be arranged as part of the project
' Budget - GEL I l5 mln

Samtred ia-G rigoleti Section
* 30 km road
- Construction has commenced at the beginning of 20 l4
* Tender procedures have been finished. Designing of the next section is underway

* Kobuleti bypass roac
-" Length of the road to be constructed - I 8.9 lcm

* Worl<s started in 20l3 and are due to be finished by 2015

| 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 significandy improve the accessibility of the

project to target marl<ets and reduce overall travelling time,

2 6 2 A,tf\ ACil*S$tBl!_tr)

Air accessibility has increased

destination. Currently Georgia

Kutaisi.

in recent years with the growth of Georgia as a tourism

has three international airDorts, located in Tbilisi, Batumi and

We have analysed Tbilisi airport, as the gateway to Georgia and Kuraisi and Batumi as the

gateway to the Blacl< Sea coast and closest airport to the ProPosed development.

IBII ISI I}}TI!RNATIOI'*AI. AiRFORT

Reconstructed in 2007, che Tbilisi airport serves as the main air access point in the country,

which accounts for nearly 87% of passenger traffic. lt has served 2,008,171 passengers during

20 14, showinga95% increase compared to thefigures of 20 13.
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Georgia

20t 0 20| zltz

Chort 3: Nunrber of Air Possengers, Tbilisi vs Georgia
Source: Air Novigotion Agency of Georgio

The reconstruction included the construction of a new international terminal, car parl<,

improvements to the taxiway and runway and the acquisition of ground handling equipment.

A rail linl< from the airport to the city center has been constructed. Kal<heti Highway leads
from the airport to downtown Tbilisi. The airporr nas a contemporary and functional design,

with a 25,000 Sqm total usable area. There is scope for future expansions withour 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.

ljAT Ut"lI ilUT[f\ Nir\TlilN"\L,q{ Rp$RT

Batumi airport, reconstructed in 2007, is located 2km south of Batumi and just 2O l<m

northeast of Hopa, Turl<ey and serves as a domestic and international airport both for Georgia
and northeastern Turlcey. lt is the first airport in the region in terms of being used as a shared
facility between two countries, With atotal area of 4,256 square meters, the airport is capable
of handling 600,000 passengers a year. Future expansion in order to accommoclate anricipared

Srowth in passenger traffic is also possible, without interrupring rerminal operations,

ln 20 14, the Batumi lnternational Airport, located approximately a l0-minute drive, from rhe
proposed development, handled 713,439 passengers (2.15% growrh on 20l3). The number of
arrivals at the airport increased strongly during che past years mainly due to the booming
tourism sector in the area and new scheduled flights.

otarak qevirdigimi beyan erJerim,
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Demand for Batumi airport is seasonal as indicated in tlre graph below. International traffic is

concentrated during the summer periods with most of the flight servlces only operating
between May and Octooer.
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Cltort 4: Number of Air P*ssenger.s, Boturni
5ource: Bctumi I nte r noti onol Ai Dort

The seasonality of demand for Batumi Airport is lil<ely 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 tal<en to try and increase low season air capacity.
Management announced a seasonal pricing structure for aircraft landing ar the airport in order
to mal<e low season flights to Batumi more economical for airlines.

Where currently direct air access is not possible during the winrer periods, porenrial visirors
will have two alternative options:

" Fly to Kutaisi David the Builder Airport- an hour drive from the Site
* Fly to Tbilisi - 35 minutes

KU I AiSl ii\i I [nl*A]'l$]{irl_ AtRp*li t"

Kutaisi Airport, also l<nown as David the Builder Kutaisi International Airport is located l4l<rn
west of Kutaisi, the second largest city in Georgia and capital of rhe western region of lmereri.
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 20 | | . lts reopening ceremony was held
on 27 September 20 12, The airport is currently connected to scheduled public rransportarron
to Kutaisi, Tbilisi and Barumi after each arrival.

The priority of Kutaisi airport is to attract low tariff airlines and to create a sDecial envrronment
between airlines and airports, For preparation worl<s for the commissioning of the airport and
training of staff, the French company Vinci Airports was conrracted. For July 20 | 3, the operator
reported 84 563 Passengers, ln20l4 Kutaisi Airport handled 218 003 passengers (16% growth
on 20 13)' The below table shows the list of airlines and destinarions currently serviced by
Kutaisi Airoort.

Tercrime edilmek Ljzere bana verilel
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Atlasjet

Belavia

Gcorgiarr Airways

lraqi Airways

57 Airlines

Wizz Air

Wizz Air Ukraine

Table 4: Airlines ond Destinatio ns from l(utn-isi .4irport

lstanbul - Araturl<

Minsl< - National

l''loscow - Vnukovo, Tbilisi

Baghdad

Seasonal: Moscow - Domooeoovo

Budapest (as of Qctober 1.,, 20 l4) Katowice, Warsaw

- Chopin, Vilnius

Kiev - Zhuliany

2 | 8003
| 81939

A significant growth (1353.3%) in the number of passengers has been noted soon afrer rhe
reoPening of the airport in 20 12, mainly due to Wizz Air operations linl<ing l(utaisi wirh Polish
and Ul<rainian airDorts.
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Chart 5; I'iumber of Air Possengers, l(utoisi
Source: Air Novrgotion ogency of Georgio
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Georgia is a part of Europe-Caucasus-Asia transit corridor (TRACECA) and represents an

alternative routefor strategic cargo movementfrom the Caspian Sea to Eur-ope and vice versa,
Bullt to 1,520 mm (4 ft ll 27A2 in) standard Russian gauge, at present the fully electrified
mainline of the Georgian Railway is 1323,9 l<m in length, consisring of 142) bridges, 32 tunnels,
22 passenger and I l4 goods stations.

The railway linl<s with adjacent countries:

+ Azerbaiian (open) - Tbilisi-Bal<u line
* Armenia (open) - Tbilisi-Gyumri-Yerevan line
* Turl<ey - Baku-Tbilisi-Kars (under construction) - Azerbaijan, Georgia, Turkey
+ Russia (closed) - via the autonomous Republic of Abl<hazia

One of the most significant routes listed is the Bal<u-Tbilisi-Kars project, a regional rail linl<

project to directly connect Turl<ey, Georgia and Azerbaijan. The project was originally to be
completed by 20 10, but was delayed, According to thc Transporcation Ministry of Azerbaijan,
the railway construction will be finalized by the end of 20 15. The l<ey objective of the project
is to improve economic relations between the three counrries and gaining foreign direct
investment by connecting Europe and Asia. The total length of rhe route will be 826 l<ilometers
(5 l3 mi) and it will be able to transport I rnilliorr passengers and 6.5 million tons of freight at

20t0 )04203

tulAHrvlU'f D0KcOZ
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the first stage. This capacity will then reach 3 million passengers and over l5 million tons of
freight.

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

2008 ?009

Dorrestic Routes 700,846 648,417

lnter-national Roures l0,Zll 2l ,0)6

Toral 71 1 ,063 669,443

Table S: frJumtrer of Roilwoy Fossengers, 6eorgio
Source: Notionoi Stctistics Oflce ofGeorgio
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Chart 6: Number rsf Railway Posse ngcrs, Getsrgio
Source: 6eorgicn Notiono/ Tourism Administrotion
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Georgia has two major ports on the Blacl< Sea in Poti and Batumi, with Poti a 30 minute drive
from Batumi.

BATUMISEA PORT

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

Batumi Sea Port is connected to the countries of Caucasus and Central Asia, as well as Ul<raine
and Turl<ey via roads and railroad networl<. The rerminals serve as a rransport linl< in the
eastern part of the Blacl< Sea basin, enabling to reload g4% of freighr passing through TRACECA
route and to carry dry cargo through the nrentioned 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.

As per the Georgian National Tourism adrninistration, the number of arrivals of foreign
travellers at national borders by means of Railway has been increasing through the years, bur
dropped in 20 | 3, mostly due to the bad summer season in the blacl< sea resorts (weather
conditions). Hl 20 14, however, rebounded and increasedby lO% when compared to rhe samc
period of the previous year. The chart below highlights the dynamics;

3 I Aratil 2015
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Cruise Ships
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T*ble 6: Number Sf Tourists, eruise Sftips in Ajara
Source: Notiono/ Stdtistics Ofilce of Georgio

POTI SEA PCIRT

Strategically-located, Poti Sea Port is the largest porr in Georgia handling liquid and dry burr<,

ferries as well as containers. lt has l5 berths, with total berth length of 2900 meters and rxore
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 trace.

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 locared next to the DOrt, The laws
are in force creating easy conditions forthe companies for easy start-up and operation of their
businesses. The government is also open to suggestions from investors to amend che laws for
the benefit of all stal<eholders. 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 orofit
, 07" tax on property
* 0% tax on dividend

?- *.5 {:* lt i":i-Lj}lt.}t!$

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

There are however, a number of new hospitality and leisure products entering rhe marlcer
which are investing in year round products that can attract year round demand. Such producrs
include:

* Spa, Health & Wellness
* Conference, Event and Banqueting Hall
s 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 demancj for the

olarak qevifdi0imi beyan ederinr
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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 capactry,

"2. ; i i\i T I ft ]"J,,r.\T I {i N A L I * t_t iii 5 tt : i.aj il ilt"} t t; i r3,

)".; i 1f{'f lf\i.,lAl;*trl,Et ...\itRlYst_s

The development of Georgian tourism over the last decade has been dynamic, lt is no longer
a destination for domestic visitors, vacationing on the seaside, but an increasingly competirive
destination for the CIS and Middle Eastern tourists. The number of inrernarional arrivals ro
Georgiacontinuedtotrowin20 l3, up22%ylyto5.4mln.Accordingtothedatapublishedby
the Ministry of Internal Affairs, the number of international arrivals to Georgia in )Ol4
amounted to 5,493,492 international arrivals with a 23% growth rate compared to 20 | 3.
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Chaft 7: lnternatianol Arrivdls to Georgia
Source: Ministry Of lnternol Affoirs

Annual international arrivals to Georgia posted strong growth at22% yly in 2Ol 3, even though
Srowth slowed against recent record rates. This slower growth is more sustainable, in our
view, compared to the 57%, 39%, and 35% annual rises in the lasr three years. Armenia and
Russia made the largest contributions to growth in 20 13, and Turkey, Armenia, and Azerbailan
continue to hold the largest shares at 30%, 24%, and 20%, respectively, Turl<ey disappoinred
last year, Partly as a result of the weal<er Lira and political uncertainty. In 20 14, a rebound in
visitors from Turkey occurred and overall, Turl<ey growth came in at30% in 20l3 vs 39% in
both 20 l2 and 20 | l. On the other hand the introduction of direcr flights to lraq boosted r-he

number of arrivals from this country In 20 13 their number stood at 41,239, a 49% increase
over the last year. The table below indicates l<ey source nrarlcets for Georgia between 20 ll
and 20 | 3.

0%

Country of Origin

Turl<ey

Tercr.ime edilmek rizere bana veri

20t3

|,s97.438

20t 4

1,435,822

Grou,rh

-t61,616

Growth rate

-t0%
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Toble 7: Development Of A,rrivals
Source: Ministry of lnternol Affoirs
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A significant increasing trend is observed
in the number of travellers from the
R.ussian Federation. This has been caused

by the visa liberation process and the

reintroduction of direct flights. ln 2014

the year on year increase in the number
of arrivals from Russia was 6%,

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

and Ul<raine (13%), caused by the

introduction of direct flights to Poland

(Wizz Air), and the addition of flights in

the direction of Ul<raine and from Belarus 48%.

)" ?.: $$A$*}\ALITY Ct tlHt",:A\-rt)

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, especially in the last 4 months of the year, dropping
to l3% and 5% in November and December, respectively. Generally, tourism srarrs ro rise in
March, and the peal< season from April to October 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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According to the Georgian National Tourism Administration a total ol 60.3% of visits included
at least one overnight stay and 40.7% were day trips.

Out of a total of visits, 69% were repeat visits and 3l% of trips were for the first rime. Most
of those visiting from neighbouring countries have travelled to Georgia before. The highesr
share of rePeat visits is observed among residents of Azerbaijan (89%). ln contrast, a larter
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.

lnternational 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%), Qnly 8% of visits were for orher purposes.

,r,.*.*,u - _*a,_._,*,,il

I r,rv,l
& Hdl,,ln!- LFsL,' e. tlR(, rdrn,

I {.dt .. 
t " '' 3t;il''to*;*ir.'"'-' . '

i rur Kut*lsl a ,or 
,!

Kobuleci O e?t MtEkhotn '

' 3 i,'; ! jil eor;"'*i ! i:;1., , r,,",

! jii{ a"....r I D; ' Marneuri ! i !} nr*r*r
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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 internationar
trips are to the capitalcity of Georgia, followed by 4l% of trips to Batumi, Other desrinarions
register a lower number of visits. Combining the tourist numbers of Guria and Adjara, located
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along the Blacl< Sea Coast, adds up to 465% of the total international travellers, indicating tne
predominance of beach tourism among foreign visitors to the country.

?"8 *{}r4i:STl{: T*LJnlSr.l lN fif;#&filA
Visitors'average overnight trip length was 3 nights and varied by place of residence. Visitors
from Tbilisi tend to stay for longer periods (4 nights on average) while other visitors spent 2

nights on average away,

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

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 Tbilisi,
25% of domestic trips were to the capital city of Georgia, followed by 8% of trips to Barumi
and Kutaisi.

63% of domestic travellers stayed in a private home of their relative or friend. This is partially
duetotheinfluenceoftheVFRsegment,Considerablylargenumber la%)ofGeorgianssrayed
in their own houses, while B% stopped in their summernouses.

:.9 {:{3i,{ * t""tj $' {}il1 s

The Georgian economy post 2008 crisis has recovered with stable economic growth indicators
throughout the years 20 l0-20 14, however, more recently during 2014-2015 Georgian exporrs
have fallen dramatically. Georgia is a naturally beautiful country and is positioned as a hub within
the region for tourism activities. With the Georgian curnency (lari) continuing to depreciare
against the Dollar, Pound, Euro and other regional currencies during the end ol 20l4 and into
20 15, we see the possibility for Georgia to become more price competitive and attracr more
international tourists and more regional visitors. The Georgian Government understands tne
need to expand the advertising of Batumi as a regional conference venue and tourist resort
and we view the development of tourism in the country positively. The majority of tourism
demand in Batumi and generally throughout Georgia is concentrared over rhe summer season
and it is a priority for any hotel or mixed use development to ensure rnar tne summer season
is extended and that facilities and events are offered to encourage greater winter demand. tn

Particular, gambling, leisure and conferences have been identified as a priority by rhe 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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Georgia is a country of homeowners. ln 1992, the government transferred ownership of
dwellings to residents by decree, which was carried out by rnunicipalities charging citizens only
a transfer tax. As a result, home ownership in Georgia is one of the highest in the world. The
speed and scale of the privatization programme was such rhat many Georgians became
homeowners without having the capacity to fulfil the obligations of ownership. The majority of
residential stocl< that was constructed dr.rring the Soviet period is nearing obsolescerrce, whrtsr
the more recentlyconstructed apartments are modern and in good condition, butwith mixture
of quality and price ranges on che market.

Therefore, a significant share of future derrarrd on the housing marl<et will be replacenrent
demand, as new constructions will gradually have ro replace obsolete scocr<.
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After two years of netative growth in 2007 and 2008, the population of Georgia has been
increasing since 2009, albeit at a slow pace and wich a slight drop observed in 20 13. As of ?014,
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 tne
country is still classified by the world Banl< as a lower middle-rncome country.

Georgian real estate agents and operators are unanimous in expecting that the overall
resldential Propenty market will follow a positive trend of developnrent in 20 l5 anrl thereafter.
However, the dramatic growth, which was characteristic of the pre-crisis period, is lil<ely to
slow, although the pace has been piclcing up in the lasr rwo years.

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

assessed the nearest comparable marl<et whiclr is

J.}- $ATIJi{i Ril,Et. fiS?ATF.

I? iCL,R,qFl.ll )i*Lt'

The marl<et volume of new construction
apartments and houses increased rapidly
during the last 5 years with the volume of
residential units sold increasing by twofold.
Mid-level apartment developments are the
main product, which are usually delivered
as shell and core. At the beginning of 2012
there were 64 | buildings built in Ajara from
which | ,008,244 sqm were multi-storeyed
residential houses and 4l0 buildings in

Batumi are currently under construction.
The pie chart showcases the construction
activities in the city according to the permits
issued in Ajara (2006-2012):

developmerrts in Batumi,

the Batumi estate marl<et

DECEI1BER 20 I5

Georgia, we lrave

* Itesidential * llotels Other

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

* Low class- 24%

* Middle class-32%

u HiSh class-24%

* Premium class-20%

The city is divided into l3 administrative units. Despite the fact that they are roughly equal in
size, newly added territories of Batumi are distinguished by nonsrandard dwelling houses. The
chart below showcases the ratio of the residential stocl< in these distrrcts:
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High-rise residential buildings are mostly located in the coastal area of the ciry. Low-rise
nonstandard houses are prevalent in the eastern part of Batumi, The north-west area is the
so'called historic Batumi territory where the houses were built at the end of the lgth and

the beginning of the 20th century.

90% of the residential buildings of the city were built during the Sovier period (before the
1990s) and are of a uniform standard, Some of them (about l0- l5%) are depreciated or rherr
operational period is over. Newly built residential buildings belong co rhe multi-storeyed
cate8ory.

The total number of residential buildings in Batumi according to the 20l3 data is 83 | 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 anea (square meters) according to the Permits lssuecl in Acliara (100*.20 13):

DECEMB[R 2OI5
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lJ o (el

Other

Total

Toble 8: Construction Area (2009-2013)
Soufte: Ministry of Econonry ond Finonce

265,389

t08,467

430.391

232,408

| 58,r24

| 45,602

536,331

456,2t6

lr,tsl
| 23,07 |

6 | 0,439

t{[Y ilRoltacrl

Location Melashvili S

Distance from the sea 600 mecres

Pricc lor sale $2,000 per Sqm

To be conlirmed Whire Imme
Toble 9l Selected residenliol prop6dies in Botumi

Baratashvili Scr.

500 merres

$2,000 - 92,500 per Sqnr

White {rame

Vazha-Pshavela Srr

500 mecres

From g 1,500 per Sqm

Black frarnc

Rustaveli Avenue

400 merres

I | ,800 - 92,000 per 5qm

Whire lrame

Melashvili Sn'
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Further residential buildings are expected to come to the marl<et in | -2 years tirne. In realiry, it is likely that much of chis supply will not be delivered by ics
scheduled date Most of the upcoming residential supply is upscale and is located in the cenrral part of Batumi near ro the seaside promenade Aparr [r,onr
the newly consrrucced apartment blocks, the city is also undergoing rhe reteneration and reconscruction pTocess, so rhe crtrrenr economy ctass tlousint rs
gerting converted into the upscale living space.

The toral volume of residential space under construction in Barumi amounls to 442.35s sanr

foblc l0: 5qlected rqsiderrtiol

Vazha'Phsavela Str

500 Inetres

Ninoshvili Srr.

300 metres

Ninoshvili Str.

100 metres

$800 - $l 500 per Sqm

White frame

Ninoshvili Str

| 00 metres

g | 300-92500 per sqm

Shell and Core

Ninoshvili Str.

| 00 metres

$3,500 per Sqm

Shell and Core

Ninoslrvili Srr

| 5 0 merres

$4.000 per 5qm

Shell and Corc

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

To be confirmed White fmme
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Babillon Tower is located along the "first line" of the Batumiseaside, in the resort area of the city. The
residence tower will enioy spectacular views over the sea, mountains, harbour and city and boulevard,
as well as each hotel room from a private balcony. This aspect is being capitalised upon in its marl<eting
activities. Being an iconic architectural development (a 47-storey 17g-meter high tower - rhe highest
in the country), the concePt of the Babillon development will benefit from visibility to mosr rong
distance traffic, most parts of the resort area as well as to the Seaside Boulevard.

Planned to be completed by the end of 2Q16, the largest mixed-use development of Batumi will feature
a large range of community facilities and utilities, sucn as:

* An upscale 4 star hotel with 168 guest rooms
. Trade center

" 54 | residential units
r Casino (3,301 Sqm)
. Swimming pool
. 24 hour security service
s Restaurants & bars

" Second home leasing service
s Fitness and Soa

. Laundry

The residential units (only apartments) vary from studios to duplex lofts and penthouses. The
developer is targetingto achieve the premium sales prices. Currently, prices for apartments in Batumi
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rante between 800 to 1,500 USD per square merre, however the upscale projects lil<e Babillon, Belle
Vue Apartments (Hilton)and Palm Resort Apartments (l(empinsl<i) rates range berween 2,500 ro 4,000
USD.

r(f;t"lFtN5Kl

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

The project consists of 5 blocl<s; out of these the first blocl< is already constructed, housing 36 apart
hotel guestrooms, The second blocl< will comprise 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:

e Casino
* Spa Centre
r Restaurants and bars

" Swimming pool

The sales Process actively started in 2014 and che prices srarr frorn USD 3,000 per Sqm. Again, rhis
comparable is offering aPartments only, and is not competing with the seaside villa style envrronmenr.

HILTSN

A prestigious mixed-use horel, residential and retail developmenr,
comprising a l9-storey 247-room hotel with a "Sl<ybar", The projecr
offers che year round acrivities such as Casino and Spa and wellness
centre. The Belle Vue Batumi Residence (ll4 units), are currencly
achieving the highest prices on rhe marker - 4,000 USD per Sqm for
a shell & core delivery condition, All prices quoted exclude VAT.
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Thesizeof theunitsrangefromgSto l45Sqm,combiningseveral apartmentsisalsoanoption.

At the time of writing this report approximately 40% of the total residential units have already been
sold, and the rates achieved are higher than the current aslcing price. The buyers are mainly mernbers
of Georgian Diaspora in Russia.

A "podium" of high street retail accommodation sits below rwo rowers providing a mix of rerajl and
F&B facilities,

P*RT,q &ATUMI, SATUFII

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

Porta 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 cosrs from 92,150,

Construction worl<s started in February 20 14 and are due to be finalized byJune 20 16.

3.2.? nflylAND

The residential marl<et maintained its positive performance in recent years, bacl<ed 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 picl<-up of residential construction since 2008, sares nave
grown dramatically wirh around 5,000 units sold in 201 2.
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The residential property marl<et along the Blacl< Sea coast and parricularly in the area of Batumi is

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

the projecrs 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 ro become nrore
competitive to balance the supply and demand equilibrium. The table below summarizes the Dr-oiecr
asl<ing prices for selected comparable schemes to the proposecl development.
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The hotel marlcet in Georgia varies considerably on location. The following gives a review of rhc
development of the hotel industry in Batumi, Georgia with specific emphasis on the hotel supply most
relevanc to the proposed Hotel. We examine the regional and local horel supply, the level of
international branding in the Batumi Region and the rate performance of hotels.

4 I r.{{.:}1"ilt- SLi$FLY

For the PUrPose of the report, we have tal<en into consideration hotel maTl<et data provided by official
bodies and the results of our own interviews with local hotelier-s, developers and hotel operator-s,

We have ordered the statistical data from the National Statistics Office of Georgia (attacl'red as an
Appendix to this rePort); according to these figures by 20l2 (latest data available) rhere are 77 / loc)ging
facilities in total in Georgia of which hotels accountfor 54,5%. Based on the same daca rhe supply of
hotels in Georgia has grown significantly over the past decade; there were 386 accornmodation
establishments (including, hotels, mountain chalets, camping srres, rest houses and other
accommodation establishments) in Georgia in 2007, by 20 12 this had increased tol77, an increase of
over 129% in the number of establishments and an increase of 97% in the number of beds. The actual
numberof hotelshas increased from276in2007 to424in20]t2,a53.6% increase.Thefollowinstablc
highlights these growrh figures.

r lAlr r.rLiMsR R $F F,C (iii'l$i': ji}*f{
. j r: l: ':

2007

2008

2009

20t0

20rl

20t2

Toble l2: Hotel Supply, 6eorgio
Sorrrce: Notiono/ Stotistics Office of Georgia
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6t6

777

276

239

220

332

334

424

| 6,704

t7,s73

t B,7 4l

2 | ,086

25,833

3 3,02 9

According to the same data, Adjara region (the main comparable marl<et for the proposed projecr)
had the largest level of supply within Georgia. In 20 12 Adjara had a total of 201 accorrrnodarion
establishments, uP to 26%of the overall supply in the country. This has increased significantly, with rhe
region having only 75 lodging facilities in 2007.

Notwithstandingthe above figures, we would recommencl basing any hotel marl<et assumptions on thc
data provided by the Georgian National Tourism Administration, announcing 1,055 accommodarion
units with a total capacity of 37,3l7 beds respectively for the year 20 13 The difference in figures, as

explained by both entities, is caused by the difference in methodology and approach to the calculation
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| 2000

DE:CEMBER 2015

According to GNTA, Adjara region boasts the largest number of Beds. Hotels account for 64% of the
bed capacity, followed by family houses l7%, and guesrhouses l3%. With the increasing number of
visitors, medium-term demand is already outstripping currenr supply. Consequently, it is expected rhat
the supply of accommodation will increase considerably to l<eep pace with demand,
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When developing a financial forecast it is important ro nore rhose existing hotels thar compose rne
current'competitive set'. This is the existing marl<et that the project needs to compete against and it
is in these hotels that the potential guests from this cleveloprnent will be staying at this time, Our
analysis is based uPon currentbedroom per{ormance indicators of occupancy, average daily rate (ADR)
and (RevPAR). The develoPment concept of the proposed Hotel, is for an upscale hotel resorr with
residential, leisure and commercial components as well as spa and wellness, conference venue ancl

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 caregorics:

"' lnternationally branded 5" hotels/apart hotels - such as the Hilton Batumi, Sheraton BatLrn.ri,
Radisson Batumi, These hotels boast highest occupancy levels among upscale marl<et lrorers.
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While the level of grovvth 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, Kempinsl<i (under consrructron),
Swissotel (under construction), Divan Suites, Radisson and Sheraton. The Holiday Inn projecr is

currently on hold with construction yet to start. There is however no presence of other- lar-ge

international brands outside of Batumi. In most developing countries an internarional 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 oDerator combined wich a horel
management contract on a yearly rent based agreement. International brands have very strict producr
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 unics being developed within rhe reso1.

When developing a financial forecast it is importanc to study those exis(ing hotels that compose thc
current'comPetitive set'. This is the existing marl<et that the new hotel needs to penetrate and talce
business from. lt is in these hotels that the potential guests from this development will be sraytng ar

this time. Talcing into consideration the location of the property, the current existing marl<et, as wetl
as intended positioning of the hotel, we have identified the main competitive horels in the region below:

offers 202 guest rooms including 26 suites. The hotel is

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

one main all-day restaurant - Sunflower offering Georgian

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

offers Vitamin Bar, As for the conference and banquer

facilities the Grand Ballroom with portable walls, 6 private

meeting rooms can accommodate l0 to | 500 persons for-

any l<ind of event. The conference rooms are well
equipped with the rnodern audio-visual and

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

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

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

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

The Grand Ballroom spans 350 square mecres, comforrably
accommodating 350 artendees in theatre-sryle seating or 150

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

The hotel offers branded Anne Semonin Wellness & 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, Sundecl< chairs and parasols and well-
equipped Techno Gym firness cenrre.

ROOMS AND SUITES

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

followed by deluxe rooms and different cacegories of suites including junior, execurive and presidcnrial
suites, Standard rooms Drevail in the room set of all rhe horels.

Selected hotels provide guests with a wide range of room types and suites. Sheraton offers 26 suites
and Radisson counts 2l suites, With regard to the total room srocl< of the hotels, we see that rhe
share of suites is from 12.5% to 13% of the total number of l<eys.

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. lt's worth noring rhat Radisson has a

larger standard noom sizing than the competitive ser.

FOOD AND BEVERAGE OUTLETS

Aforementioned hotels offer a main restaurant serving buffet breal<fast and a number of orher
restaurants and lobby bars. Buffet breal<fast in the selected hotels is around 920 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 rhat are often held in hotels. lt is usual
forhotelstohostweddings,birthdayparties,corporatepartiesandothersocial eventsfrom l00covcrs
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 cicy and the horels are rrying ro
offer flexible meeting space that can facilitate social and corporate events.

edilmek uzere b

,,.., dilindeki asrl

3 1 Aratrk 2015

CUSI]I'1AN & WAKEFIELD GEORGIA t[C 3B



PREPARED FOR NO I MTSVANE STREET BATUI.II

4": Flft:LtF+il {}f: f.ilLf;VA5l f l-l*'?';L i]fl\rf,L#r'i'i:,1.:-i ff4{-1;:,'i.l1

DECi]IYBER 20 I 5

H ilton

Holiday Inn or Crown Plaza

Swissotel

Kempinsl<i

Babillon Tower

'l"t'l'fei;

Table l3: Pipeline Hotcl Projects

Batumi

Ba!umi

Batumi

Batumi

Batum i

BO

80

247 Luxury

232

Upper nriddle class

Luxury

Luxury

Upper nriddle class

20l5

On Holcl

20l6

On Flold

701 6t58

i l"i*?

Hotel develoPment in Batumi is focused on the upscale and luxury hotel marl<ets ancl srrong
comPetition will mal<e it difficult to increase rates in the coming years as hotels fight for marl<er shar-e.

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

2015 - Hilton.

A level of marl<et maturity will need to come to the region for the luxury marl<et to truly develop ancl

for rates co grow. In the initial years we foresee the luxr,rry hotels competing closer to the upscalc

hotels to gain occupancy then they should be able to pull away once a cerrain occupancy range rs

achieved.

4.4 ili} l'4 f ilT;Ti \ji: 5 ilT lLI K l * it,]'iAi.i (-: ir:i t"iAfi l{ il 1 iJ l l 
-1..,,i,i 
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The following section benchmarlcs the bedroom performance indicators of the defined competitive set

and analyses the weel<daylweel<end demand and seasonalicy. The dara was provided by STR Global and

covers the period from 20 l2 until May 20 14, The aggregate data comprises the branded hotels

Performance only (Sheraton and Radisson in Batumi) and hotels with similar peTformance on the Biacl<

Sea coast in Ul<raine. We presume this will showcase the overall demand for the hotels of rerevance

Batumi offers over 200 properties (hotels as well as private apartments). Tal<ing inro considerarion [he
opened 5 star and luxury properties within the city (inclusive of Kobuleti) five properties should bc

considered for comoarrson:

Radisson Blu Batumi has 150 rooms and is the marl<cr price leader wirh approximarely USD l35l
room only rates within the low season and USD 215+ room only rates within the high scason. Thc:

hotel implements DOW rates and is expected to close the calendar year with approximate yearly
occupancy rate of 45%.

Sheraton Batumi has 202 rooms and is a marl<et price follower wirh approximately USD ll5+ roorr
only rates within the low season and USD 205+ room only rates wirhin the high season, The hotel ha-s

Terc0me edilmek Lizere bana verilen
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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 horel is popular among Turl<ish visitors (Divan

is a Turl<ish brand) and due to small inventory remains fully or nearly fully bool<ed within high season.

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

,. 484

l

r 48 4

:

I re:

i 48l

RevPar kd'.**;OccLrpancy

20i|2

20 t3

201 4

48,3%

495%

345%

$ r29,30

$ 140.06

$ 106.20

$62 50

$67,88

$3 6.55

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

u ADR however increased with an average of slightly over $140 in 20 13, or by 9.3%

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

year.
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Seasonality is an important indicator of the business mix the subiecr propercy is likely ro have lt also impacrs a hotel's seasonal staffing requircmenrs Thc
following graph highlighrs the monthly palcern for the hotels in the competitor ser As paTr of our derrand analysis. we look inro seasonality in order ro
determine demand patterns, The data analyzed in the chart below is that of20l3, We also provide the derailed rnito on 2012.2013 per{ormance indicacors in
rhe following table.
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" Characceristic to the resort destinarlons, lhar are summer
orienced, the graph illusrrates rhat rhe high season period is

through JLrnc to September, peal<ing in August ac around 85%
occupancy Coinciding wich occupancy levels, ADR reaches irs
highest level in July-Augusr, due ro a large share of holiday and
fYICE travel for rhese monrhs.

, Occupancy drops significantly in October through the nexr
summer season, the biggesr dips are in December and January,
tradirional holiday periods when even rhe corporare rravcl cannor
l<eep up the rare ADR falls by 45% from rhe lrigh season lcvels
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There are different types of business that a hotel attracts during each year, based on the location of
the hotel, facilities offered, star rating and access. The following marl<et segmenrs would be che most
typical for che local and regional hotels.

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

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

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

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

a higher level of this type of business.

The GROUP MEETIt\GS MARI(ET segment comprises reom nights generared primarily by

associations, corPorate and public sector. Corporate meetings typically occur during the mid-weel<,
although certain sales or team building events are now occurring on some Fridays and Saturdays. Unlil<e

the commercial transient marlcet, where location is paramount, corporace meetings will choose a hotel
based not only on location but also price, service, facilities offered and accessibility. Hotels can also

negotiate with companies for off-peal< periods at a lower rate. This has been a very successful srrategy
for hotels worldwide, Some of the four and five srar hotels in Batumi have been .successful in artraccing
this business particularly in the September and October monrhs, however due to the lacl< of air access

during the winter, it is difficult for hotels to grow revenue in the winter months,

Hotels within the area also benefit from weddings and social functions as many of the guests will stay
at the hotel property during such events.

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

wellnessimagnetic health treatments are focusing on the marl<et for the shoulder and low seasons.

Accommodation establishments with gambling facilities also benefit from year round demand from
neighbouring and middle-eastern countries.

Tercr.ime edilmek rizere bana verile
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Based on the marl<et assessment Cushman & Wakefield Georgia recommend the following:

Development of a high-end/upscale internationally branded hotel with lelsure, food & beverage,
conference and events facilities. These facilities will ensure thar 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 Blacl< Sea (approximately 100 metres from the site). The sire is fherefore
considered to be Drime 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 ro real
estate development characterized by residential, retail, casinos and hospirality.

With strong support from the Georgian ministries responsible for tourism and economic developmenr,
combined with backing from the local Batumi authorities, the project has received wide bacl<ing and
publicity through Governmental channels

A hotel with a total capacity of 203 rooms with three room category rypes, This would enable rhe
hotel operator to differentiate the traveler marl<ets and offer different room products to different
demand setments, thereby maximizing average daily races and rooms revenue.

I l8 unit aPart-hotel componentwhich will be complimentary co the hotel development and residenrial
sales will benefit from the recognized global hotel brand and ameniries.

471 Residences with sale prices varying from 91500 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 smoorh rhe demand in the row seasons.
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The Batumi site is proposed as an integrated development rhat 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 hypermarl<et 44 retail units, 9397 sq.m GBA)

" Health & leisure center (2000 sq.m)
s Residential units(471),30342sq,mGBAand25,984sq.mGLA.TheResidenceswill havefacilities

such as magazine retail shops, totaling 1,383 sq.m

Apart-hotel (l l8 Rooms)

Total Construction Area (Gross Buildable Area) approximately 88,988 sq,m

The suitability of the subject land for hospitality/residential purposes (with additional commercial Lrses)

is an important consideration affecting rhe economic viability of the property and its ultimate
marl<etability, Factors such as size, topography, access, visibility and the availability of urilities have a

direct impact on the desirability of a particular site,

The Cushman & Wal<efield Georgia research team undertool< a thorough analysis of the subjecr
development site and the surrounding area.

The subject site is located at No. I Mtsvane Srreer, Batumi, wirhin the new tounsm Investmenr zone
adjacent to, but outside, the main city centre. The analysis is undertal<en ro idenrify rhe frameworl< of
the site and the relationship to the area that may define the proposed Atlas Georgia JSC projecr
opportunities and/or threats, as summarized in the swoT analysis section.

$" I i_**ATt*:N ANAIYS!$

According to the documents provided by the Client, the total area of the subject sire examined in rhis
rePort eguates to 38,525 square meters. The site is located on No, I Mtsvane Street, Batumi, which
runs parallel to the south boundary line and is the main artery into the city from the west anc ctry
airport. The site's location is well suited to accommodating a mixed-use complex with residential, hotel
and retail comPonents. Close proximity to the sea (so called " l', line"), the Seaside Boulevard and the
main city parl< results in a high level of pedestrian traffic. Hotels, guesthouses and gambling facilities
dominate the area. There are also residential blocl<s with multifamily housing, mainly old Soviet-rype
buildings, A few construction sites are currently acrive and the mixed-use complex, which will
accommodate a 5x Hilton hotel, residential tower, shopping and casino faciliries plus recreational
development, is forecast to be delivered in Q2 20 15.

The subject site enjoys an advantageous location with main r-oad 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

immediate area:

DECEI.lBER 20 I 5

of the illustration of tne in relation to theste

AIitPORT

LOCATED ON NO.I MTSVANE STR,EEI SATUI.,II

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

comoleted:
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The neighbourhood surrounding a hotel, retail or gambling facility often has an impact on the properry's
status, image, class, style of operation and sometimes its ability to attract and properly serve a particular
marl<et 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

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

Patterns remain throughout the area, mostly represented by out'dated residential stocl<. lt is belleved
thac 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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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 rraffic;

Turnl<ey delivery of residential

aPartments

Large site area, suitable for development

of a complex with social and commercial

i nfrastructure

Location close to Batumi international

airport,

Opportunities

Popularization of Batumi as a global

tourist destination, including

development of international

transport linl<s;

Lacl< 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 demano;

Development of nature, all year,

hinterland resorts, due to favorable

semi-tropical climate;

Development of prograrns for
cooperation with neighboring

countfles

Increase the share of business travel

due to proximity to Turl<ey, Russia,

Armenia, Azerbaijan, Middle East,

Efficient phasing, which will provide
economic and marl<et flexibility for
the project.

Poor regional and international

transport accessibility;

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

period.

Weal< domestic demand due to nrore
attractive foreign resorts;

Relatively large distance (long wall<)

to the Batumi city center
Weal< sales rate in comparable
projects in the area.

DECEIlBER 20I 5
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In the SWOT analysis below, we present our assessmenc of the relative strengths, wear(nesses,

oPPortunities and threats of the subject site tal<ing into account the proposed hotel, residential, casino
and retail development.

Strengths Weal<nesses

p

6

a

s

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

ProPerttes
A number of proposed hotel

developments have recently been

granted planning permission or are

under construction in the

surrounding area, which could result,

if the operators show interest, in an

increase in supply in the medium term
futu re;

Increase in residential real estate

comPefluon.
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With the aforementioned research and analysis, the project site described as No. I Mtsvane Street,
Batumi, provides a good opportunity to develop an internationally branded hotel and residential / apart
hotel, retail and entertainmentfacilities, spa, fitness, beauty salon and casinos, The development shoulcJ

be upscale and will leverage the aspects of the conference and gambling provisions ro ensure strong all

year round demand.

According to the current Batumi city development plan, the site will have no form of development in
between the site and the Blacl< Sea (approximately 100 metres from the site) and there is goocl

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

actractive to a wide range of demand segments and can command srrong pricing for both hotel roont
rates and facilities, conference and events, and for residential prices per square metre.

Batumi is a city undergoing regeneration and the sl<yline is changing with numerous residential and

mixed use developments. Whilst there is a considerable amount of upscale and luxury norer

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 dernand and therefore any potential over-
supply lil<ely to occur in the hotel marl<et should be absorbed by the increased demand from the
international traveller marl(et.
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The following section details the concept of the Atlas Hotel Developmenr. We have Dased our-

conclusions on evidence tal<en from our competitive marl<et analysis, site analysis and information
provided by the Client. We have been advised that the proposed development will comprise:

Upscale Hotel (203 Rooms) & Conference Cenrer (21287 sq.m)

Casino (2,887 sq.m)

Retail (including hypermarl<et44 retail units, 9397 sq.m GBA)
Healch & leisure center (2000 sq.m)

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

Apart-hotel (l l8 Rooms)

Total Construction Area (Gross Buildable Area) approximately 88,988 sq.m

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

" According to the current Batumi city development plan, the site will have no form of
development in between the site and the Blacl< Sea (approximately 100 metres from the sitc).
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 suitecl
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 Blacl< Sea and thar every hotel roonr
has a balcony.

The residential component of che project will benefit from the synerg'/ 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 lstanbul, it is suggested to allocate up to 2000
square meters of conference and events space, designed with a flexible layout.

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

The hotel will have the opportunity to capture the corporate and leisure marl<et subject to
the strength of the anticipated hotel brand. Having analysed the current and future real esratc
marl<et 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 thar our analysis suggests will be requirecl
for the upscale hotel and the residential units:

Deluxe

Junior Suite

Executive Suite

Total number l<eys

l+0 Flat

l+ | Flat

2+ | Flat

2+ I Duplex

3+ | Duplex

Total number of units

t67

24

l2

203

35 Sqm

50 Sqm

70 Sqm

r43

t43

t76

4

5

471

6 2 HCITFL 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 rhat the premises have direcr access from the main lobby
and separate entrance if possible, The entrance to the hotel needs to create an appropriate sense of
arrival for an upscale hotel - we recommend a light and spacious lobby, with a quiet touch of
sophistication.

CUSFII.,IAN & WAKEFIETD GEORGIA LLC
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Reception and checl<-in desl<s should be created with the latest technological features, There should
be signs from the main entrance to the hotel's lobby bar and restaurants, A luggage room should be
located on the ground floor, The overall design of the interior should be discussed wirh rhe hotel
operator, where possible.

HCTIL ROOM LAYCItJT

We believe that the proposed number of 203 guest rooms is optimal for the locarion. The ulrimate
sizing and the layout of the rooms depends on the ar"chicectural design and the future hotel operator's
requirements, however, based on the general marl<et standards we recommend the followins
approximate splir:

167 Deluxe rooms at approx. 35 Sq.m;

24 Junior Suites 50 Sq.m;

l2 Executive Suites 70 Sq.m;

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

SrouPs.

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

o

o

D
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We believe that l8% allocation of suites within the total room counc will be adequate and above the
existing marl<et. With a room count of 203 we would be cautious about adding a higher mix of suites.

Food and beverage ouclets in the hotel need to be of the highest standard and we suggesr a mair.r

restaurant offering approximately 150- 180 covers that would be the main breal<fast room (buffet style).

Tercrime edilmek r.izere bana verilen
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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 l<itchen and live cool<ing stations to
create a vibrant dining experience, We recommend an open terrace, tal<ing into consideration the
longer summer period.

The main lobby bar should remain open 24 hours for hocel guests, wirh approximately 50 seats. lt
should be spacious and tables should not be too small in order to allow guests to organise small

business meetints with worl< 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 snacl< menu (hat can be supplied by rhe
main l<itchen 24 hours a day.

The main hotel l<itchen 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 throushout thc
hotel, with fully stocked bars in the suites.

ccNreReNC{ & t"'}ilITINS rACi]_tTtES

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

We have studied the existing conference facilities presented in the competitive hotels set and rhere 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 sugtest the following breal<down of the meeting/business space: -

3 I Arill 2015
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* Main Ballroom - 1500 square metres, partitioned into 2 smaller rooms if necessary;
a Conference Room - 300 Square metresi
* Various Meeting rooms/boardrooms - 5-8 rooms ranging from 25 to 100 square metres;

" Pre-Function are, toilets and cloal<rooms.

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

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

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

S.3 RilSI I}fi NITIF"I- CSNCIFT

To determine the suitability of the residential component for the project we were guided by rhc
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 benefitsfrom its proximity to the seaside, major rransporrarion roures, and

maturing infrastructure in Batumi;

Residential facilities are characterized by a shorter paybacl< period than most orher real estate
concePts;

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

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

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

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

s.4 RITA*L t*t.t$]$N HN.]T

The layout selected by the Client is a trade centre arrangement witlr flexibility for tenanr spccific
requirements, The retail unit msdule is commonly determined by the structural grid, whicn can vary
significantly, although as a standard for the selected concept development we suggesr a basic format of
l2m x l2m is adopted, With the development relying on pre-lease arrangements being negotiated for
retail occupiers, it is of great importance that the sizing of units can remain flexible in order ro compty
with the request of the individual shops, although this is easily achieved with the open plan internal
envelope suggested. Unit sizing's suggested are in line with basic target occupiers'srandard
requirements, with the standard leasing arrangement being on a'Gross Internal Area'(GlA)
arrangement. Floor slab strength should be specified at 7KNim2.
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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 electr-ical

equipment, as well as the glazed frontage vertical height. In the case of the proposed project rargered
occupiers can operare with heights of at least 3.5m.

The developer normally completes the retail units up to the point of a shell and core standard of fini.sh.

The different types of shop tenants then complete their own shop fit-out and mechanical and elecrrical
installations, which includes internal finishes, environmental services installations, shop fitting and
stoclcing out with products. The shell finish in most retail facilities will include rhe srructure, tne
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 warer and
drainage (for F&B units only), electricity and intedaces with the communal fire and security sysrems,

including capped sprinl<ler system connection. lt is typically the responsibility of individual renanrs to
ar[ange for their own connection to the telephone networl<. Mains services to each tenancy are
separately metered for onward charging.

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

6.$ i:ASlf{{} il(}l'4P{}l*!:$lT * t&$ll!e) #F ?,SSI $*.Pl

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

Gaming is prohibited in the following bordering countnes:

* Russia

* Turl<ey

" Azerbaiian

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

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

* Attractive gambling business legislation
* Attractive investment climate
* Liberal visa regime to regional countries
u Gambling being prohibited in neighboring countries and particularly in Turl<ey
e strong connectivity with the airport, sea port, railway and international border

" High level of security
r Low and stable gaming duties
* Low, consistent and easy to administer taxes

3 I Ardil( 2015
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Strengths

" Casinos are a major all year round
artraction for both international tourists
and locals - which positively impacts on the
development of the tourism marlcet

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

. High propensities to gamble in surrounding
countnes

* Strong government support
n Gradual simplification of the visa regime

from neighboring countries
* Tax exemotions for hotels with more than

100 rooms

ODDortunities

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

* Attract a broader visitor demographic to
increase dwell time

' Provide carefully managed and controlled
gambling

* lmplement responsible gambling policies
and procedures

' Deliver exceptional customer service,
driving loyalty and repeat visits

6 Attract an operator with international
expertise

Weaknesses

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

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

* Potential over supply of casinos

* An evolving regulatory frameworl<
d 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

e Limitation on gambling stal<es and machine
num bers

u Tight regulatory control
u Change in availability of flights to the region

from l<ey destinations

DECEI']BER 20 I 5

* No payroll, social insurance or capital gains tax
* No wealth tax, inheritance tax or stamp duty
, Foreitn-source income of individuals is fully exempted
6 Strong political commitment to low and simple taxation
o VAT lB% & Corporate Income Tax l5%
* Double taxation avoidance treaties with a number of countries
* For newly opened hotels with at least 100 rooms, the casino license has no annual fee for the first

l0 years of operation, This license is not granted until the hotel is open.

A summary of SWOT (Strengths, Weal<nesses, Opportunities and Threats) analysis of the casino

marl<et in the Blacl< Sea coastal region is summarised below:
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Based on the Cushman Wal<efield Georgia LLC l<nowledge of the Georgian real estate marl<et and
the detailed marl<et research conducted by the consultancy department of Cushman Wal<efield
Georgia LLC into the proposed site location, financial analyses and marl<et comparisons, the
conclusions with regard to the Atlas Georgia project are as follows:

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

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

With strong suPPort from the Georgian ministries responsible for tourism and econonric
development, combined with bacl<ing from the local Batumi authorities, the projecr has

received wide bacl<ing and publicity through Governmenral channels

With greater advertising provided by the Georgian National Tourism Board for the Batumi
resorts, combined with the increase in destination management companies (DMCs) with
corPorate activities in Batumi, the potential for MICE (Meetings, Incentives, Conventions anc
Exhibitions) events and hospitality is certain ro grow.

The project site will be designed to ensure Conference and MICE events can compete for-

business from corporate hubs such as lstanbul, Moscow and Tbilisi and this will ensure srrongel-
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 (sherr

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

excellent marl<et absorotion rate.

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

the quality hospitality and dining industry, as well as opportunities to promore prime brandins
opportunities for the retail marl<et 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 opporrunities

o The Atlas Hotel JSC has an established proyect management ream rhar has already finished
successful logistics development projects in Batumi
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The following projections show examples of how the pricing could be for Residential sales of
Apartment numbers A30l to A308 and 830l to B309. The assumptions are rhar rhe average sarc

price are currently $2,000 per sq.m rising to 92,500 per sq,m during completion. These are
estimated sales prices Per square meter and willvary depending on marl<et conditions at the furure
time of sale.

A30t L 37 65 51 8 14,15 DirectView 2000 ?,100 2,150 l| 170

A30? 7 42,1 49,4 7.3 Sideview 2000 2000 2050 10t270

A303 37.25 42.95 5.7 Side view 2 000 2 000 2 050 88 048

A304 42,35 48 35 6 Side view 2,000 2,000 2,050 99 | lB

42,15 47,85 5.7 Direcr View 2 000 2 t00 2 | 50 102 B7B

37,7 47,3 5 6 Direct View 2,000 2 | 00 2 | 50 90 945

37.4 43.05 5 65 Direct View 2 000 2, | 00 2, | 50 92,558

4308 I 36.9 42,6 5] Direct View 2 000 Z 100 2 t50 9 t,590

Al09 2 37.6 52.7 15. I Direcr View 2 000 2 100 Z t50 | t3 305

830 | 37.65 51.8 14.15 DirecrView 2000 2100 2t50 |1i70

47,1 49.4 7,3 Side view 2 000 2 000 2 050 l0l 220

37.25 42.95 5,7 Side view 2,000 2 000 2 050 88 048

42,35 48 35 6 Side view 2 000 2 000 2 050 99 | | I
42.15 47,85 5,7 Direcc View 2 000 2 100 2 150 102 878

37.7 43,3 5 6 Direcr View 2,000 2 | 00 2 | 50 93 095

37.4 43.05 5.65 DirecrView 2000 2,100 2 t50 92558

3 6.9 5.7 DirectView 2000 2 100 2 150 91,590

37,6 57,7 15. I Direcr View 2,000 2 100 2, 150 | t3,l05

8302

8304

B3 05

8306

Bl0/

B3OB

8309

A30l to 4309 and B30l to 8309

value is USD $1,784,31"0.

(in total lB apartments), the currenr anticipared rotal salc
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