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t

lste$iniz Llzerine, No.l, Mtsvane Soka$r, Batum, GLlrcistan'daki konut imarrna iligl<in tel<lif
edilen imarla ilgili de$erleme raporumuzu tamamladrk. 3. Kattaki A20 | den 4209'a ve
B20l'den B209'a kadar olan dairelerin (toplamda l8 daire) tahmini toplam satrg de$eri
1.742.t60 USD'dir.

Qalrgmanrn tamamt ve ulagrlan sonuglar, scj,z konusu projenin iginde bulundu$u rel<abetgi
mesken ve rezidans piyasalartnrn durumu ve talep ozellilderine ilisl<in mevcut bilgilerimize
dayanmaktadrr.

Bu ttir britiln galrgmalarda olduQu gibi, tahmini sonuglar yetl(in ve etl(in yonetime dayalrdrr ve
bu raporun hazrrlandrQr tarihten sonraki yakrn donemde rekabetgi 1onumda ciddi bir
de$igiklik bel<lenmedi$i varsaytmtna dayanmal<tadrr. Aynr zamanda bolgedeki mevcut
ekonomi hal<klnda yaptr$rmrz de$erlendirmelerimize dayalrdrr ve an itibariyle ongorrilmesi
mtimkiin olmayan ani bir ekonomik dtigii; veya yLil<selig dikl<ate alrnmamrqtrr. Soz ronusu
proienin ekonomik omril boyunca maaglar ve di$er masraflardal<i artrglar oranrnda, odalarrn,
dairelerin ve di$er hizmetlerin fiyatlannrn da, en azrndan bu yi.il<seligi dengelemek amacryra,
dijzenlenece$ini tahmin etmelcteyiz. Bizim saha galr;mamrzr tamamlamrg oldu$umuz tarih
sonrastnda meydana gelen olaylar ve l<ogullarr yansrtmal< amacryla bu raporu veya tahmini
yrllrl< igletme sonuglarrnr revize etme ytikrimliilti$iimi.iz bulunmamaktadrr.

Sorularrnrz ya da yorumlarrnrz varsa lutfen bizi arayntz.

Saygrlarrmrzla

Cushman & Walcefield Georgia Llc

Nicl< Urushadze MRICS
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r.r QAL|$MAN|N ARKA PLANI

No, l Mtsvane Soka$r, Batum,4 hel<tar r.izerinde inga edilecel< entegre imar olaral< tel<lif
edilmi;tir, Onerilen proje imarr ;unlarr hedeflemel<tedir:

" Ust dergcede bir otel ve il<amet l<omplel<si / ana.bina misafir odalarr ve hizmetlerin
sunuldu$u yatam, peratcende, t<umarfiane vu i"$t* spi i;ri;ni.;ryH;p;ii;i;r' -

No. I Mtsvane Solca$r Batum projesini gergel<legtirme stirecinin bir pargasr olaral<, Cushman &
Wakefield I Georgia (CWIVB) el<ibinden onerilen proje igin bir fizibilite raporu hazrrlamasr
istenmigtir. Qah;mada a;a$rdal<i merl<ez piyasalara odar<ranrrmal<tadrr:

Batum emlak piyasasr

Batum otel piyasasr

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

edilmek Lizere ban
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o Saha analizi: imartn planlandt$t sahanrn tanrmlanmasr (orn. Sahanrn yeri, erisim, etrafrndal<i
binalarrn agrl<lamasr v.b,)

* Piyasa analizi: Entegre bir otel ve ij<
olabilecel< arz ve talep l<onusunda v
de$erlendirme yaprlmasr. Aynr zarna
olan fal<torleri de agrldayaca$rz (Orn.

* Proje l<avramsallastlrma dlizenlemes
bulunulmasr, oprimal briyul<lu$Lin
oran/standart) ve proienin ana bileser

u Konumlandrrma: Taviiy" "1ll:l hedef piyasalarla ilgili onerilerde bulunutmasr ve gesitli
b ileg e n lerin l<arrs rm rn rn 

'in 
c e len m es r.

Terciime edilmek Lizere bana verilen
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. Projeye yonelil< olaral<, asa!rdal<i diyagramda goriildLigii i.izere dort agamalr bir yal<la;rm gelistirdil<

+ Konum

,; Eri;im

* Alryapr

Piyasaya genel incelemesi

Piyasa Segmencleri

" Konsepr Geli;cirme Tavsiyelcri

Finansal Modelleme

Nal<it al<rsr analizi ve P&L

NPV ve IRR

Agama l: Saha analizi

Asama 2: Piyasa analizi

Agama 3: Proje l<onsepti

A;ama 4: Finansal

Yal<la;tmtmrz dant;manltl< yal<la;rmrydr ve bu raporun hazrrlanmasr esnasrnda birincil ve il<incil
bilgileri l<ullandrl<. Bilginin birincil lcaynal<larr Grlrcistan'da onde gelen emlal< ve il<ametgarr
geligtirme sirl<etleri, otel gruplan ve personelleriyle yaptrOrmrz roportajlar oldu. il<incil
araftrrma a;a$rdaki l<aynal<lardan derledi$imiz bilgileri iqermel<redir:

* Gr,ircistan Ulusal lstatistil< Ofisi
a Grircistan Ulusal Turizm idaresi
$ STR Global
* Gr-ircistan Resmi Sicil Dairesi

i ] {.AL;+l,lAi\.t }f! ;:rMi\{ j-.,s,ir"i

Bu i;in yerine getirilmesindel<i amaglar asa$rda ozetlenmi;tir:

orarak qrevirdiginri bev
fl4AFirvtuf DOiiGOZ
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Mali tahminler; i;letimsel ve mali per{ormans ile ilgili tahminler hazrrlamak ve projenin
l<azanq potansiyelini yorumlamal<; ve

Proie fizibilite analizi: ongorrilen projenin mali surdtirLilebilirli$ini tahmin etmel< igin gerel<li
olan mali hesaplamalarr yapmar<

i.4 RAPNKUN YAilI$i

Raporumuz sel<iz krsrmdan olusmaktadrr:

Birinci l<rstm galtgmantn hedeflerini anlatmal<ta ve analiz srrasrnda l<ullanrlan veri ve bilgi
kaynal<larrnr listelemel<tedir,

ll<inci l<rsrm Gr'ircistan ve Bacum, co$rafi l<onumu, el<onomil< gostergeleri ve son birl<ag yrldalci
d em ografi l< fal<torl eri hal<l<rndal<i genel incelem eyi i germ el<ted ir.

Uqi.incti l<lstm Gtircistan'dal<i yerlesim yeriiikametgah piyasasrna genel hatlanyla bal<mal<ta ve
ozellil<le Batum bolgesine odal<lanmal<tadrr. Genig olgel<li imarlarrn arz ve talep ozellil<leri
incelenmelcte ve ilgili projeler igin ozellil<li val<a galrsmalarr sunulmakraorr.

Dordtincri l<rsrm Batum bolgesindel<i otel piyasasrnrn genel bir incelemesidir,

Be;inci l<rsrm, onerilen imar igin dLi;ilnLilen sahanrn analizini iqermel<tedir.

Altrnct l<tstm cinerilen proje l<onseptini, ana proje bilesenlerini aqrl<layaral< sunmal<tadrr; orn.
Otel, ikamet, lcumar (iki l<umarhane) ve F&B tesisleri.

Yedinci l<rsrm mali fizibilite analizini icermel<tedir.

Sel<izinci l<rslmda sonuglar bulunmal<tadrr.

3 1 Aratil 2015



No I |'.1TSVANE STREET, BATUtl tQiN HAZIRLAN]\4t$Tilt.
ARALil< 20 | s

f # il F" fl f $TAlqJ '',1* fli:,\T\J i.4"Jr:"4 i-i,*i'jt:l_ .iii{^i , ,ri.i. ; i. .- r

?". I l{t }\iL-lli

Gtircistan, Kaflcasya bolgesinde, Batr Asya ile Do$u Avrupa'nrn l<esi;ti$i bir nol<tada bulunan,
69.700 metrekare btiyLil<lLi$tinde bir ull<edir. Batrda Karadeniz, l<uzeyde Rusya Federasyonu,
gLineydo$uda Azerbaycan ve gLineyde Ermenistan ve TLirl<iye ile srnrr l<omsusudur. Ull<enin

iqinde yeryuzti ;el<illeri de degisil< ozellil<ler gostermel<tedir, Batr Gurcistan'da yeryrizu ovalar,
batal<lrl<lar, ormanlar ve rhl< ya$mur ormanlarryla sonsuz bLiyril<hiktel<i l<ar ve buzullar varl<en;

tilkenin do$u lcrsmrnda yart goral< duzlul<ler bile vardrr. GLlrcistan topral<larrnrn yal<lasrl<

7"40'nt ormanlar lcaplamal<ta ve arazinin % l0'u ise Alpler/Alp etel<lerinden olusmal<tadrr- ipel<

Yolu tjzerinde bulunan Gtircistan, toplamr I milyardan fazla olan bir nrifusu birbirine ba$layan
onemli el<onomil< bolgelerin ortasrndadrr.2T Haziran 2014'te AB ve GLircistan, Derinlil<li vc
Kapsamlr Serbest Ticaret Bolgesini (AfuDCFTA) de igeren benzersiz bir Ortal<lrl< Antla;masr
imzaladtlar. Bu Antla;ma, AB ile Do$u Ortal<lr$r arasrndalci siyasal ve el<onomil< baglarr ciddi
derecede gtiglendirmel<tedir. Derinlil<li ve l(apsarnlr Serbest Ticaret Bolgesi, sirl<erlerrn,
dLinyantn en bLiyLil< pazart olan AB pazarrna girmesine iml<an vererel<, Gtircistan'a pel< qol<

el<onomil< fayda sa$layacal<ttr. Pel< gol< is frrsatl yaracrlacal<, daha iyi urr.inler ve hizmetler
gelecel< ve rekabet gucti hrzlanacal<trr, AB, Gurcistan Hul<umeti ve isletmeleriyle bir arada
galtgaral< reformun basartlt bir sel<ilde olmasrnr sa!layacal<, mallarrn ve sanayinin isrenen
standartlara gelmesi igin yardrmct olacal<trr. GLircistan riniter ve yarr basl<anlrl< rejimiyre
yonetilen bir cumhuriyet olup, hulcLjmet temsili demol<raside segimler aracrlr$ryla basa

gelmel<tedir. Kr.iresel enerjinin, bilginin ve ticaretin al<rslnda en l<rsa transit yollardan birisinirr
anahtar baQlantr nol<tastdtr. A;a$rdal<i harita, GLircistan'tn co$rafi ozellil<lerini gostermel<tedrr.
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Gr"lrcistan'da ilci otonom cumhuriyet, dolcuz bolge ve bagl<ent Tiflis bulunmal<tadtr, Onerilen
imar Acaristan bolgesindedir. Bu bolge Grircistan'rn gr-ineybatr l<rsmrnda yer almal<ta olup,
grineyde Ttirl<iye ile l<omgudur, Acaristan bolgesinin bagl<enti Batum'dur ve Karadenrz
bolgesinin birincil merl<ez ve gegis yollarrndan bir ranesidir, Kutaisi havaalanr bir saatlil<
mesafededir ve gehir rill<edel<i en brjyril< il<inci gehirdir.

2.2 iKLif'4

Gtircistan iklimi rhman olup, yrlda yal<la;rk 1350-2520 grine;li saarivardrr. Dort ayrr mevsirn de
vardtr, Krglar genelde so$ul<, l<ar ya$rgh olup; ortalama srcaldrl< 0 derecedir, yazlar srcal< ve
l<uru geqer, stcal<ltlcsa ortalama 27 derecedir. lll<bahar ve sonbahar rlrman ve genetde
grjneqlid ir,

Acaristan bolgesinde ise qol il<limi vardtr. Yrl boyunca bolgeye neredeyse hig ya$mur yagmaz.
Koppen-Geiger il<lim stntflandtrmasr BWh'dir. Acaristan'daki ortalama yrllrl< rsr 25 derecedir.
Ytllll< ortalama ya$mur miktart 290 mm'dir. En l<uru ay 2 mm ile Kasrm ayrdrr. En gol< ya$mur
A$ustos aytnda ya$ar, ortalamast 90 mm'dir. Yrhn en srcal< ayr 34.8 derece ile Haziran'drr.
Ocal< ayrnda tst l3 derece civartndadrr ve bu tr-im yrl genelindel<i en dLigril< rsr ortalamasrdrr.

Qizelgede gosterildi$i tizere, Acaristan
Bolgesinde iklim yazhl< plaj yerle;im
yerine uygundur. El< e$lenceler (F&B,

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

kogullarrndan etl<ilenmed il<lerinden

krg aylarrnda satt;lan arttrrmak iqin

geligtirilebilir.

2.3 DfMGGRAFIK €ALtgf"rA

2014 Yrhnda Ulusal istatistik Btirosu sayrmrna gore GLircistan nr.ifusu 4.5 milyon olup ou
nr.ifusun % 46.1'i lehirlerde yagamalctadrr.
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2010 4,436.?-0

20 | | 4,469,20

2012 4,497,60

2013 4 483.8

7ot4 4 490.s

Tsblo l; Giircirtan Nilfusu 2007-20 t 4
Koynok: Gilrciston U/usoi /irotisrlk Ofsi

53

53. I

5 3.2

537

46.l

47

46,9

45.8

46,3

539

Gtlrcistan, azlnlrl( dini ve etnil< gruplara gosterdi$i ho;gorLiyle tantnlr ve bu nedenle bolgederi
en iyi oturmus 9o$ulcu toplumdur. Etnil< GLircrjler Gtjrcistan'rn %83.8'ini olusrurur ama
Gtircistan'da %65 Azeri, %5,7 Ermeni, %l.s Rus, %0,9 osetyalr, %0.4 yezidi, %0.3 yunanrr,

%0,2 Kist, %Q.2 Ul<raynall ve %0. I Abhaz yasamal<tadrr.

Gr'ircistan'da nr-ifusun neredeyse %54'r-i l<entlerde yagamalctadrr. Kentlere goq Lill<ede artan bir
e$ilimdir ve insanlar kentsel bolgelerde yeni frrsatlar aramal< adrna asamalr bir;elcilde l<rsal

l<esimleri terl< etmel<tedirler. Tiflis Lilkenin en yo$un nLifuslu l<enti olup, 1.2 milyon l<iqiyi

barrndrrmal<tad rr.

Gilrci.l Diasporasr ile ilgili resmi istatistil<ler olrnasa da, anavatanlarrndan uzal<ta ya;ayrp gelir.
elde eden gol< saytda birey vardtr ve bunlar GLircistan'dal<i otel ve yerlesim imarlarr iqin
potansiyel hedef piyasalar olaral< de$erlendirilebilir,2014 yrlrnrn ill< geyre$inde yurtdr;rndan
GLircistan'a 323.6 milyon USD tutartnda para havalesi gelmi;tir ve bu ral<am 20 13 yllrnrn ill<

qeyre$iyle l<ryaslandt$rn da %4.2 oranrnda bir artrgr simgelemelctedir. BDT l<aynal<lr para
transferlerinde, ozellil<le Rusya'dan gelen para transferlerinde %5.|'lik drigLiq gorrjlmLi;tr]r.
Ul<rayna'dan gelen para mil<tarrnda da %6,2'lil< dLisrig gorLilmLi;ttlr. Ul<rayna'dal<i l<rizi dil<l<ate

alacal< olursal<, Rusya ve Ulcrayna'dalci do$rudan yabancr yatrnmrn azarmasr ve para

transferlerinin de dtigmesi onemlidir. AB rill<elerinden gelen para transferi ise %14 oranrnqa
artmrg ofup, ozellilde Yunanistan'dan%17.9, italya'dan %12.1 orantnda artls gozlemlennriqrir.

?.4 ${)SYAL Vil K#tTLi$Eilt *jJruilt it",tflnLr:'tr

SSCB'nin ytl<tlmastndan once Gtircistan bu esl<i Cumhuriyettel<i l5 ull<enin kriltLirel ve sosyal
merl<ezi olaral< gorulLiyordu. Kendini gosteren ve ozel bir tLir olan hall< sarl<rlarr ve ulusal
balesiyle one qtkan Gr,ircistan'rn bu ozelll$i, halen benzersiz olaral< tanlmlanmal<ta ve tum
komgu rilkeler ve sosyo-co$rafi bolge iqinde one qrkmaktadrr.

Gtlrcistan Cumhuriyeti'nin 199 I yrlrnda resmen ba$rmsrz olmasr sonrasrnda bir iq savas
baslamt; ve 1993 yrhna del< srirmLig; bu donemde l<ultrirel ve sosyal gelisim lcrsrrlanmrqcrr.
1993'ten itibaren htil<r-imetler demol<ratil< seqimlerle de$igmistir. 2003 yrlrndan itibaren
l<LiltLjrel btlytjme sLireci uluslararasr ba$rgGr orgtitler ve htil<Limetler arasr fonlarla hrzlanmrstrr,
Pek qok l<tjlturel merl<ez restore edilmig ve toplumsal l<riltrirel geligme arrmrsrrr,

GLlrcistan'dal<i e$itim l<alitesi son yrllarda hLll<umetin sa$lam tal<ibiyle geli;mi; ve guqlu
ekonomil< briyLime ile l<aliteli ozel r-lniversiteler ve e$irim merlcezleri de artmrqrrr.2003
yrltndan itibaren Ingilizcenin il<inci bir dil olaral< yerlestirilmesi gabalarr artmts olmasrna ragmen
halen Rusga gok sll< l<ullanrlmal<tadrr.

olar erk gevirdigimi beyan

l\4AhiriUT DO|(GOZ
3 1 katfi 2015



ARALIK 20 I 5

?50t|

lrll1}

iitf

, v'tri

olarak gevirdigimi beyan edsrlm,
MAHiVIUT DoI(GOz

NO,I IITSVANE sTREET. BATUM iQiN HAZIRLANIVI$TIR

Gtircistan'daki en popLiler sporlar gLireg, rugby, basl<etbol ve futboldur. GLjrcistan Avrupa
gtire;;ampiyonalartna ev sahipli$i yapmri ve Lilkede 9e;idi rugby l<upalarr da duzenlenmr;rir.
2015 yrlrnda genqler olimpiyat Oyunlan Gr.ircistan'da gergel<lestirilecel<rir. Bunun iqin alryapr
ingaatlart 20l5 ytlrnrn il<inci qeyre$inde tamamlanacal< ve pro.ienin tahmini masrafr da 75
milyon USD olacal<trr.

2.5 f;KANSM!K DURU14

Gtjrcistan el<onomisinin 1990'larda ya;adr$r ig savasran dolayr maruz kaldrgr ciddi zarara
ra$men, IMF ve Drinya Banl<ast'nln da yardrmryla ull<e 2000 yrlrndan itibaren ciddi bir
el<onomil< bLiytjme igine girmis, sa$lam bir GSMH artrsr olmu$ ve enflasyon azalmr;trr, GSMH
artt;r' sanayi ve hizmet sel<torlerindel<i l<azanqlarla beraber, 2005-2007 yrllarr arasrnda %9-r2
aralr$ rnda suirm u;rtir.

Ozellikle Rusya'da galr;an Gr-ircistan vatandatr gogmen igqilerden gelen uluslararasr para
transferi, 2007 yrlrnda Gt-ircistan GSMH'sinin %7'sini olugturuyordu, 20l0 yrlrnda para
transferleri, r.ill<e el<onomisine gelen nal<it al<r;r agrsrndan Do$rudan Yabancr yatrrrmlarr (FDl)
gegmi;tir.

GLlrcistan ekonomisi gelenel<sel olaral< Karadeniz etraftnda turizm, turung meyveleri, qay,

uztim' magnezyum ve bal<tr madencili$i ile garap, metal, mal<ine, l<imyasal ve r-el<sril

tiretimlerine odal<landt. Pel< 9ol< Sovyet sonrasr Lill<e gibi Guirciscan da 1990'lr yrllarda ciddi bir
ekonomil< dtigtig ya;adr, yLil<sel< enflasyon, ciddi biltge aqrl<larr ve yLil<sel< oranda vergi l<agrrrna
bu rill<ede de gortlldLi.

2003 yrlrndan itibaren Gr-ircistan Hukumeti genig ve l<apsamlr reformlarla ulkede neredeyse
her alana el attl. El<onomil< reformlar el<onominin liberalleqmesi ve sLirdLirLilebilir el<onomrr<
buytimenin sa$lanmastna odaklandr ve bunun da ozel sel<tor reformu ve geligmeyle olacagr
dugtlntildrl' Cazip bir is ortamrnrn olusturulmasr uill<eye ciddi manada DoIrurJan yabancl

Yattrtm gelmesini sa$ladr ve daha yLilcsel< el<onomil< bLiyrime oranlannrn meydana grl<masrna

neden oldu.

L6rl -E

2trt€ )l! t !] ]o | |
']os5 200 6 7nil7 ?{{s

Grafik l: Giircistsn'dc DoSrudan Yobanil yatrr:it
Koynok: Girciston U/uso/ /stotisrik O[si

Ekonomil< reformlara dayalt olaral<, Gr,jrcistan el<onomisi 9e;itlilil< gostermis ve 2004-2007
yrllart arastnda bal<rldl$rnda GSMH ytlda ortalama%|0'lul< bir reel artrs gosrermistir. En yul<sel<
orana 2007 yrlrnda %12.3 ile erigilmi;tir. 2004-2007 yrllarr arasrnda Guircistan el<onomisi %35
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geniglemig ve 2008'de de % 2.3 btjyLimUgtLir.

2009 yrhnda el<onomide ya;anan hafif bir duralcsamanrn ardrndan (%-3.8), 2010'da GSMH reer
briyLimesi %6.3,7011'de%7.2,2012'de %6.r ve 20r3 yrrrnda %3,2 olmuscur.

20ll yrhnda Gtircistan'da ytllrl< enflasyon oranr, 2007 yrhyla l<ryaslandrgrnda%1,4 oranrnda bir
btiyrime gostererel< %8.5'e erigmistir, Enflasyon oranrndal<i artrl temel olaral< rlll<e iqindel<i
grda fiyatlarrnr do$rudan etl<ilemis olan l<r,iresel gaptal<i grda fiyatr artrsrdlr, zira GLircisran
ttil<etici sepeti endel<sinde gtdantn oranr bir hayli lazladr,20 l2 yrlrnda tril<etici fiyat endel<si
%99,1,2013 yrhnda ise %99.5 olmu;tur,

GUrcistan MUsteri Fiyat Endel<si, 2006-20 l3

|2
t08

106

t04

t02

t00

98

95

i4

0) * "2oil 'toit toii

Grafik 2: Tiiketici Fiyot Endeksi, Gijrcistan
Koynok: Gilrciston Uiuso/ /itotistik Ofsi

GLircistan temel el<onomil< al<tiviteleri, turung meyveleri, qay, rizum, frndrl<; magnezyurr ve
bal<tr madencili$i ile all<ollrl ve all<olsiiz igecel<ler, metal, mal<ine, uqal< ve l<imyasal LirLjnlerrnr
iqerir. Ull<e neredeyse gerel<li tLim do$algaz ve petrol Lirunleri ihtiyacrnr ithal ermel<tedir.
Enerji arzt aqtstndan btiytiyen bir bilegen olaral< hidroelel<tril< l<apasitesi artmal<radrr.

2008 ylhnrn A$ustos aytnda Rusya ile yaianan gatrgma sonrasrnda GSMH bLiytimesi yavaqlamr;
ve 2009 yrlrnda do$rudan yabanct yattrtmlarla iggilerin para havalelerinin azalmasrnr tal<iben
kLiresel finansal l<rizin de etl<isiyle negatife dontigmristLir. El<onomi 20 10-20 11 yrllarrnda tel<rar
l<endine gelmi;, bLiyLime oranlarr yrlda %5'ten fazla olmuqtur.

Aga$rdalci tablo Grlrcistan'rn temel el<onomil< gostergererinin bir ozetidir:

INDEKS

2002008

GSMH (reel briyijme oranr- 20 14 ill< 3

qeyrek)

GSMK- kisi bagr, mevcut fiyatra (20 l4*)
lgsizlil< Oranr (20 l3)

cPr (20 t3)
Merl<ez Banl<asl Yeniden finanse etme oranr
($ubar 20 | 4)

Ticari banl<alar faiz oranlarr:

Tarrm- r,.lrunler:

Sanayi:

Sanayi i.iretimi buiyilme oranr (20 13)

lhracat (20 | 4)

%6.1

$2,670

%14.6

995
%40

%t l-18
Turunqgiller, UzLim, qay, frndrl<, sebze, gifrlik hayvanlarr.

Qelik, uqak, mal<ine aletleri, elel<rril<li cihazlar, madencilik
(magnezyum ve bal<rr), lcimyasallar, ahgap rirunler, parap,

$ 286lMIn.
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lhracat Urr.inleri:

lhracac orral<larr (1. Qeyrel< 20l4)

Ithalat (20 | 4)

Ithalat ortaklarr (l . Qeyrel< 20 l4)

Giircrj Lirasr/ABD Dolarr -

ARALIK 20 I 5

Mocorlu araglar %22, Demir alaqrmlar %10, Gubre %7, yrap
%7,Bal<r cevherl %7, Di!er urilnler 7"47

Azerbaycan %2 l, Ermenisran % | l, Rusya % 10, US %9.5, Tirrkiye

%7,U\<rayna %8, Diger i.ilkeler %43

$ 8596 Mln.

Turkiye %17, Azerbaycan % 10, ein %9, Rusya %7, Ul<rayna %6,

DiQer till<eler %5 | Dcjviz oranran:

|,8978 (2014 tahmini.)

Toblo 2: Gijrciston Mokroekonomik Gdstergefer
Koynok: Girciston Ulusol /stotistik Ofsi

IMF ve Drinya Banl<ast taraftndan haztrlanmrg olan en son "i; Yapma Kolaylr$r Srralamasr"noa
Gtirciscan; "Elel<tril< Almal<", "Kredi Almal<", "Vergi Odemek", ,'srnrrlar arasr Ticarer
Yapmal<", "Scizlegmelerin YLirtjrlLi$e Konmasr" gibi l<onularda daha iyi srralamalar elde etrr.
Ancal< rilke aynr zamanda "Yattrrmcrlann Korunmasr" ve "lflasln Qozrilmesi" gibi hususlarda
biraz dtigtrl.

Inqaac lzinleriyle U$ra;mat<

Elel<trik ba$latma

Mtjlkiyet Sicili

Kredi Almal<

Korunma

Vergi Odeyen Yatrrrmcrlar

Srnlrlar Arasr Ticaret

Scizleqmelerin Uygulanmasr

ACZ Hailntn gozumu

Tablo 3: ls Yapmo Sralomalan
Kaynok: \ Yopmok 20 I 4

2

54

3

to

29

43

33

88

2

54

I

3

l6

32

45

33

YL

Degiqiklik yok

Dc$iqiklik yok

Dcgif il<lik yok

DeQiqiklik Yok

De$igiklik Yok

1'3

Iz
Degiqiklik Yok

t+

ek tizere ban
indeki asrl (fo
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2^S trRi$iM VS TA$IMA ALrYArlSt

7.5.I YCIL ALTYAPIS$

Gtircistan'da tig tLir araq yolu vardrr: Uluslararasr yollar, devlet yollarr ve yerel yollar,
Uluslararasl yollar aga$rdalci haritada gosterilmig olup, toplamda lS65 lcilometre
uzunlu$undadtr ve Rusya, Ermenistan, Azerbaycan ve Turl<iye ile l3 srnrr noktasl vardrr.

RUSSI,A
$okhuml

Black
Sea

- . * Vlatikavlaz

:::\?'if * - -

Akha lts
sa6nrel*tlQDde/*tt;

YoLAltryF$",
ve Altyay Bokdiii

TURKEY

lsnati \
-r\

\''.{,d \

\.nZERB,r I | ! Nl

Bolgesel Geligme ve Altyapr Bal<anlr$r tarafrndan yayrnlanan eylem planrna gore; 2ol4 yrlr iqin
htzlt otoban konusunda bLiyril< bir ingaat planlanmalctadrr. 140 l<ilometre uzunlu$unda ingaat r;i
baglayacalctrr (7 paralel l<rsrm);

. Ruisi-Agara Krsmr
* Intaatt yaprlacal< yolun uzunlu$u - 19,5 km
* 3.5 lcm. asfalt 2013'te dolctildti:201412015'te l6 km. daha dol<rilecel<
-' 4 l<oprLi, 2 l<oprri tist gegidi, 5 yol l<anah inga edilecel<

- Proje Britgesi- 70,8 Milyon Grlrcistan Lirasr

* Agara-Zemo Osiauri Krsmr

- ingaatr yaprlacal< yolun uzunlu$u - l2 km

- lngaat iglerinin baglangcr/sonlandrrrlmasr - 20l4-ZOl6,
- ihale Prosedrlrleri devam etmelcedir

. Zestafoni-Kutaisi Krsml

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

- In;aat igleri 2013 yrhnda baglamr; olup 2015 yazrnda birecel<tir
Proie Btitgesi- 118,5 Milyon GLircisran Lirasr
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l(utaisi qevre yolu

- Ingaatryaprlacal< yolun uzunlu$u - I7,3 km
* 6.2 asfalt beton 2013'te dol<tilmti;trir; iglerin bitirilmesi 20l4l2}l5 yrlr igin planlanmal<tadrr
* 5 lcoprLi, I l<oprLi Ust geqidi, 4 yol l<analr yaprlacal<trr

-" Proje Btitqesi- 127 Milyon Grircistan Liras

Kutaisi gevre yolunun Samtredia l<lsmr

' Ingaatr yaprlacak yolun uzunlu$u - 25,6 km

- 6.2 km asfalt beton 2013'te dol<rilmrigtLir; iglerin bitirilmesi 2014 yrlr iqin planlanmal<tadrr
- 3 koprLi ve 5 yol l<analt bu proje iqin planlanmrstlr

- Proje BLitqesi- | l5 Milyon Grircistan Lirasr

Samtredia-G rigoleti Krsm r

-' 30 km yol

In;aat 20 l4 yrlr basrnda basladr

- lhale prosedtirleri bitti. Bir sonral<i lclsmrn tasanmt hazrrlanryor.

n Kobuleti bypass road
- lngaatr yaprlacal< yolun uzunlu$u - 18.9 rm
* 20l3'te baglandr, 20l6 yrlrnda bitecel<

- l6 l<oprri ve 2 trinel hazrrlanryor

- Proje Britgesi- 209,8 Milyon Glircistan rrrasr

Yul<arldal<i l<tstmlarln tamamlanmast sonrasrnda hrzlr otoban rill<e iqindel<i turistlerin onerrren
imar nol<tastna erisimlerini arttrracal(, aynt selcilde Ermenistan, Azerbaycan ve di$er do$u
till<elerinden gelen turist saytstnda da artr; olacalctrr. Bu durum, projenin hedef piyasatar
aqtstndan eri;ilebilirligini l<esinlil<le arttrracal< ve genel seyahat sriresi azalacal<trr.

2.6.2 i"lAVAllr\N f$.isifi

GLlrcistan son yrllarda bir turizm nol<tasr olaral< bLiyridri$ri igin havadan eri;im de artmrstrr. Su
anda Gtircistan'tn tig adet uluslararasr havaalanr vardrr: Tiflis, Batum ve Kutaisi havaalanlarr.

Tiflis havaalanlnt, GLircistan'a gtl<tg l<aprsr olaral< ve Kutaisi ile Batum havaalanlarrnr ise
Karadeniz sahiline ve cinerilen imar alanrna en yal<rn havaalanr olaral< analiz ettik,

f iilLis il*JSLAR ARASf t".jAV,qALqNI

2007 yrlrnda yeniden yaprlmrs olan Tiflis havaalanr rjll<edel<i ana hava erisim nol<tasrdrr ve yorcu
trafi$inin yal<lastl< %87'sini tegl<il eder, )-Ql4 ytt iginde 2.008,171 yolcuya hizmet sunaral< 2013
yrlrna gore %9,5 arts gostermistir.

riie

ak€)
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Grafik 3: Tillis vs, Gijrciston Yolcu soyrsr
Koytlok Gi)rcistan Havo Ajansr

Yeniden in;a stirecinde yeni bir uluslararasr terminal, otoparl<, yollarda geliqtirme ve zemin
l<ullanrm elcipmanl sattn altnmasr yer almr;trr.

Havaalanlndan l<ent merkezine tren yolu linl<i olu;turuldu. Kalcheti Otobanr, havaalanlndan
Tiflis merkeze gitmel<tedir, Havaalanrnrn tasanmr gLincel ve iglevsel olup, toplam 25.000
metrel<are kullanrm alantna sahiptir, Gelecel<tel<i geni;lemeler igin planlar bulunmal<tadrr. yeni
terminal binasrnrn l<apasitesi yrlsa 2,8 milyon yolcudur.

Tiflis Havaalantna yerel ve uluslararasr ;irl<etlerle beraber, Pegasus Havayollarr ve Arlasjet gibi
ucuz hava pirl<etleri de sefer dllzenlemel<tedir.

BATU M U TUSLARARASI NAVAATAI{ i

Batum havaalanr, 2007 yrhnda yeniden in;a edilmi; olup Batum'un 2 km. grineyinde ve
Ttirlciye'nin Hopa ilgesinin 20 km. lcuzeydo$usunda bulunmal<ta ve hem Grircistan hem ce
l<uzeydo$u Trirl<iye igin iq ve uluslararasr havaalanr olaral< hizmer etmel(redir. lki Lilt<e arasrnoa
ortal< tesis olaral< kullanrlma ozelli$iyle bolgedel<i ill< havaalanrdrr.4,256 merrel<are roDlam
alanryla havaalanl yrlda 600,000 yolcuya hizmet verebilmelctedir. Terminal operasyonlasnr
aksatmadan, yolcu trafi$inde bel<lenen artry l(arttlama amaglr genigleme de muml<undur.

Onerilen imar alantna arabayla l0 dalcil<ahl< mesafede yer alan Barum Havaalanr,20 l4 yrlrncla,
toPlam 213'439 yolcu tagrmtgtrr (20 | 3 yrhna l<ryasla %2, l5 arttgla), Havaalanrna geli;lerin sayrsr
geqtigimiz yrllarda artmtg, bunun da en temel nedeni turizm alanrndal<i patlamayla yeni
uguglarrn eklenmig olmasrdrr.

Terc[ime edilmek rizere bana v
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Batum havaalantna olan talep mevsimlilctir ve aga$rdalci grafil<re gorrilmel<tedir. Uluslararasr
trafil< geneldeyazaylarna yo$unlagmr;trr, ugu;larrn Eo$u da Mayrs ve El<im aylarrndadrr.

'e'b Nsr ,{pr tri*l Jr:r, ill Au; S;} 0rr

;ht+n:rliend ltrXDnm*rth ;_;,,;pllcplTurk:y *qTrtrlp::s+n-axs

Grallk 4: Hovayolu Yolculannrn Soyrsr, Batum
Koynok: Eotum Uluslororos Hovoolonr

Batum Havaalant igin talebin mevsimselli$i onerilen imarrn dugr-il< sezon donemlerindel<i
talebini de etl<ileyecel< gibidir. Ancal< Batum Havaalanr yetl<ilileriyle yaprlan roportajlar dugul<

sezon hava l<apasitesini artttrmal< iqin onlemlerin ahndr$rnl o$renmemizi sagladl. yonetim,
dr-isr-il< sezonda havayollart iqin Batum havaalanrna iniglerde ahnan r.icretlerle ilgili rnevsimsel
fiyatland rrma po I itil<asr nr yaprland rrd r$ rnr aq I l<lad r.

$u anda l<rg doneminde do$rudan hava eri;imi mliml<tjn olmadr$rndan, potansiyel ziyar.etgiler-in
ilci seqenel<leri olacal<:

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

r Tiflis'e Uqus- 35 dalcil<a

KUTAIS' U LUSLARARASI }-4AVAALA5I1

Kutaisi Havaalant, aynt zamanda David the Builder Kutaisi Uluslararasr Havaalanr olaral< oa
bilinmel<tedir ve Gr.ircistan'rn il<inci en bLjyril< l<enti ve lmereti batr bolgesinin basl<enti olan
Kutaisi'nin l4 km bausrndadrr.2,600 metrelil< pisti vardrr ve modern standartlarla tam olarar<
uyumludur. Havaalant, devletin sahibi oldu$u bir sirl<et olan United Airports of Georgia tarafrndan
igletilmelctedir.

Havaalanr yenileme gahgmalarr iqin 20ll yrh Kasrm ayrnda l<apanmrgtrr. 27 Ey[il 2012'de yenioen
aqtlma toreni yaPllmttttr. Havaalantndan Kutaisi, Tiflis ve Batum'a saatli toplu talma vardrr.

Kutaisi havaalantntn c!nceli$i dLigtil< ticret alan havayolu girl<etlerini qelmel< ve havayollarr ile
havaalanlart arastnda ozel bir oftam yaratmal<trr. Havaalanrnrn devreye alrnmasr hazrrh$r ve
qaltganlartn e$itilmesi igin FranSrz lirl<eti Vinci Airports ile bir sozlegme imzalanmrstrr. Temmuz
2013 itibariyle oPeratcir,84,563 yolcu rapor etmigtir.20l4 yrhnda Kutaisi Havaalanrnda 218,003

oetgeyi...,1l.K...,...diline i
olarak qevirdigimi Ueyan eOJim.
I\4HUIVIUJT DOKGOZ
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No, r MTSVANE STREET, BATUy iQiN HAZ|RLANIVt$TlR,
yolcu hizmet almrfrtr (2013 yrlrna gore %16 artrs), Asagrdal<i tablo,
hizmet veren havayolu sirl<etleri ve gidis nol<talarrnr gostermel<tedir.

ARAt_tK 20 | 5

l(utaisi Havaalanrnda ;u anda

Mosl<ova - Vnul<ovo, Tiflis

Bag dat

Iyevsimsel: Moskova _ Domodedovo

Budapegte (.1. Ekim 2014 itibariyle) Karowice, Var;ova: Chopin, Vilnius

Kiev - Zhuliany

Q,alrson havoyolu Sirketleri ye ffi<ijs

Georgian Airways

lraqi Airways

57 Airlines

Wizz Air

Wizz Air Ulcraine

Toblq 4: I(utoisi Hovaalaunda
Noholorr

Havaalanrnrn 20 l2 yrlrnda yeniden agrrmasr sonrasrnda yorcu sayrsrnda ciddi
(%0 1353'3) ve bunun temer sebebi , wizz Air operasyonrarrnrn r(uraisi,yi
havaalanlanyla ba!lamasrorr.

bir artrs gorrilmiiqciir

Polonya ve UI<rayna

l.l;a'f .:

I int.c5

:iii;4

-,r,:,! !a l
.t-

li-$tirl
:.s. i,.i.i,,"s,**^'-*'*'-"'*''

t!'

.od'

lJle tntl :r:j j1,:t :ill
GrafikS: Hova yolcusu Soyrsr, l(utcisi
Koynok: 6irciston Hovocltk Ajonst

?.{i.} TAil[.t yilL{j l\*i

GLircistan Avrupa-Kafl<aslar-Asya transir l<oridorunun (TRACECA) bir pargasrdrr ve Hazar Denizi jle
Avrupa arastnda stratejil< l<argo tasrmacrlrgr iqin alternacif bir rotadrr. 1,520 mm.lil< srandarr Rus
ayarlartna giire insa edilmis tam elel<tril<li GLircistan Tren yolu harcr 1323,9 km. uzunlu!unda olup, 1422
koprij, 32 ttinel, 22 yolcu ve I l4 yLik istasyonundan olusmal<raorr

Tren yolu a;agldal<i ijlkelerle ba!lantrlrdrr:

$ Azerbaycan (aErl<)-Tiflis_Bal<ii hattr

" Ermenisran (aqrl<)- Tiflis-Gumri.i_Erivan hattr

": Tij rl<iye- Baki.j-Tifl is_Kars (i nqaat h al in d e)_Azerbayca n,
Giircisran, TLirkiye

* Rusya (l<apalr)- ozerl< Abhazya Cumhuriyeri LlscLjnden

En onemli rotalardan bir tanesi Bal<ij-Tiflis-Kars projesidir ve bu bolgesel hat Tiirkiye, Gijrcisran vc
Azerbaycan't do!rudan birbirine baflamal<tadrr. Proje 20 10'da camamlanmasr bel<lenen bir projeyken
ertelenmistir' Azerbaycan Ulasrm Bal<anlr!r'na g6re tren yoru insaatr 20 l5 yrlrnrn sonunda
tamamlanacal<trr' Bu prolenin temel hedefi Li9 i.jll<e arasrndal<i el<onomil< ilisl<ileri gelistirmel< ve Avrupa
ile Asya'yr birbirine ba$layaral< do!rudan yabancr yatrnm l<azanmal<trr. yolun roplam uzunlu$u g26
lcilometre olacal< (5 l3 mil) ve ill< asamada I milyon yolcu ile 6,5 milyon ton yill< rasryacal<trr. Bu l<apasite
daha sonra 3 milyon yolcu ve l5 milyon tonun Listr,lnde yiil<e l<acar arracat<ur.

Tercume edilmek uzere bana verilen

olarak qevirdigimi beyan

MAHiviU r D0i(GOZ
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l9 rotalar agrsrndan, en harel<e!li olanlardan birisi
lol<omotifl er galrsmal<tadrr,

ARAt_tK 20 | 5

Tiflis-Mal<hinjauri yoludur ve modernlesririlrnis

lq Rotalar

Uluslararasr Rotalar

-[oplarn

2008 2009 20t0 20t I 2a1.2 20t3

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

10,217 2l ,025 40,208 NA

7 | I ,063 669,443 734,t74 64t ,400 52s,400 90e,000

Tablo 5: Tren Yolu Yolcu Scyrsr, Gi.ircistan
Koynok: CArciston Uluso/ isrotistik Ofsi

GLircistan Milli Turizm yonetimine gore, Tren Yolu aracrlr$r ile ull<eye gelen yabancr gezErn
saytst yrllar boyunca artts gostermel<te olup, 20 l3 yrlrnda, Karadeniz sahillerinin l<otu
sezonundan dolayr dLi;Lise geqmistir (hava l<osullan). 20 14 yrlrnda bu ral<amlar bir onccl<i
senenin aynr donemine gore %10 artmrsttr. A;a$rdal<i grafil< bu dinamil<leri gostermel<tedir:

:0i irg

6{r0jid

:{oirJ

1li3it

-ii{c0

-:f0nn

| ?ii.r-n

il
j,i,x_\ ltrS lalli

Grofik 6: Tren Yolu Yolcu Soyrsr, Gi.ircistan
Koynok: Gilrciston Ulusol Turizm Ydnetimi

2 $ \d l"iMANLAt\

Gtircistan'tn Karadeniz tlzerinde il<i bLiyul< limanr vardrr, Poti ve Batum limanlan. poti, Baturr'a
30 dal<ikalrl< bir araba mesafesindedir.

BATUM DENiZ LiMANI

Batum Deniz limant, leostratejil< ve do$al avantajlarr ile ozel bir l<onumdadrr. Derin su
lcorJezinde bulunan liman, yul<sel< tonajlr gemileri l<abul edebilir ve linrana gir-mel< iqin bir-
l<analrn gegilmesi gerel<m ez.

Batum Deniz Limanr Kafl<asya ve Orta Asya ull<elerine, Ulcrayna ve TLirl<iye'ye yollarla ve rr-cn
yolu a$larryla baglantrlrdrr. Terminaller Karadeniz havzasrnrn dogu l<rsmr igin bir ulalrn
baQlantrsr olaral< hizmet vermel<tedir TRACECA dan geccn yul<lerin % g4'n buracia
yrildenmektedir ve gtineydel<i r.ill<elere bu I<oridor rlzerinden l<uru l<argoyu rasrmal<radrr
Limanda 5 terminal vardrr; petrol ve l<uru l<argo terminalleri, l<onreynrr ve rren yotu
ta;rmacrh$r terminalleri ve yolcu terminali.
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No I r4TsvANE srREET, BATUtI igiru tteztnLRltvtgrttr

T olcu (Jetntleri

Yolcular

3 t0 6 8

|,942 5,560 3,155 2,920

2"0t2.

t0 16 33

s, | 62 t4.793
Tabla 6: Accrirton'doki Yolcu Genri/*ri ve furist Scyrsr
Koynok: G'irciston Uiusoi istotistlk Ofsi

POTI DENiZ tiMANI
Stratejil< bir konumu olan Poti Deniz Limanr, srvr ve l<uru yul< gemileri ile l<onteynrrlarr l<abul
eden en bLiyLil< GLircistan limantdtr. l5 palaman vardr- ve toplam palamar uzunluQu 2.900
metre olup 20'den fazla l<onteyntr vinci vardrr.

fu anda Avrupa'dan GLlrcistan, Ermenistan ve Azerbaycan'a agrlan uluslararasr ticaret l<aprsrdrr
ve Orta Asya ticareti iqin bir merlcez l<onumundadrr.

Poti Deniz Limant gegti$imiz yrllarda briyumtis ve sa!lam bLiyrime iqin gerel<li temeller aynen
devam etmel<tedir. Ancal< su an igin liman yolcu transfer hizmetleri sunmamat<tadrr.

Bu limantn bir di$er avantajr hemen yal<rnrndal<i Serbest Ticaret Bolgesidir. yLjrurlul<tel<i
yasalar l<olay ba;langlg oPerasyonlart igin l<osullar sa$lamal<tadrr, HLll<rimet de tum paydaglarrl
l<azanclna olabilecel< tLim tavsiyelere agrl<trr ve yasalarr buna gore uyarlarna l<onusunda
l<ararlldrr. Vergi avantajlarr arasrnda:

u lthalat-ihracataT" 0 vergi (Girrcistan'a FIZ'den ve muadili satrslarda % 4 fatura icrett
va rd rr)

" %OKDV
" %0!<azang vergisi
* %0mill<iyetvergisi
. %0temettLi vergisi.

r- * : IOtii-ri-

Batum, ;u anda, l<rg aylarrnda tesisrerin r<apandrgr ve Tifris'ten Batum'a r<rs ayrarrnda dLrzensiz
ugu;lartn oldu$u (sadece haftada il<i defa) mevsimlil< bir l<onum olaral< gorr.ilmel<tedir. Ancal<,
yerel yonetim ve Gtircistan Hul<timeti balcanhl<larr Batum'un tanrrrmrnr yaprp one grl<ar6al< iqrn
ulusal ve uluslararasl rel<lam l<ampanyalarr drlzenlemel<te ve Batum ile Tiflis arasrnda ulasrmr
l<olaylastrrmal< igin yol altyaprsrna daha fazla harcama yapmal<tadrrlar.

Ancal<' piyasaya giren yeni l<onaklama ve e$lence LlrLinleri sayesinde, yrl boyunca talep dc
olacal<trr, Bu tarz Lirr.inler:

" Spa, Saghl<
* Konferans, Organizasyon ve Banl<et Salonlarr

" Spor ve antrenman tesisleri

" Kumar

otr,,ir qevjr'iqi, j i..l,ii.l \,!

lViAlJrvrL j f s',,,iI..,. -1"Y"" m.rvrari,vr rl f ijU | {cjOZ
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Ancak' piyasaya giren yeni l<onaldama ve e$lence Lirunleri sayesinde, yrl boyunca e$lencc
seqenel<leri sunacal< olan Lirr-inler bolgeye lcrglarr cla gidilebilecel< bir mel<an olar-al< bal<rsr vctalebi artttracal< ve l<ts doneminde hava tasrmacrlr$r l<apasitesi de artacalctrr. yeni oteller,yonetimleri' tedaril< zinciri ve lojisti$i geli;tirmeye itmel<te, boylece ziyaretgi l<apasitesi deartttn lmal<tad tr.

2. 7 {; Lr K C i s?A}.j' nA {."} LL"JS IAR.&RASj Tu ir. i xN

i-.L l Lt$"rst AIU\RASI S [:Li$i.ili{

Gtircistan turizminin geEti$imiz on yrldal<i geli;imi dinamil< olmu;tur. Artrl< sadece denizkenartnda tatil yapmal< isteyen yerel ziyaretqiler igin bir varrs nol<tasr de$il, aynr zamanda BDTve or^ta Do$u Lill<eleri iqin gittil<ge artan rel<abergi bir vaq; nor<rasr ormusrur. Gr"ircisran,agelen uluslararast ziyaretqi saytsr 20 13 yrlrnda %22 oranrnda artaral< 5,4 milyona ula;mrstrr,l9i;leri Bakanh$l'ntn yayrnladr$r verilere gore, 20 l4 yrlrnda Guircistan,a gelen uluslararasr
ziyaretqi sayrsr, 20 | 3 yrlrna gore %2,9 artaral< s,493.492 olmusrur

l,it.lt ii

:-,lii+t 4,:

1,.1t+1*i

ii,:,:tit

l{r:10

+t1.q

lr

ili

6$ ?i

,tiri

E};|}IU

il

tt:-

an

:ti.is lS€-.r lrriir ii1!

turifjls .Jrnv{)l.Lje

Grofik V: Giirciston,a 6elen UJusjcrc rasr Ziyaretgi Saytsr
Koynok: iEgteri Bokonhjt

Gtjrcistan'a yrllrl< uluslararast ziyaretqi sayrsr 2013 yrhnda % 22 artmtq, ama bLjyume sonzamanlarda biraz yavaglamr;trr. Bu yava; btjyrjme son r-iq yldal<i % s7, % 39 ve % 35 oranlarrna
bal<arsal< sLirdrirulebilir bir durumdur. Ermenistan ve Rusya 2013 yrhndal<i bLiyLimeye en 9or<l<atl<tyr yapmtslardtr ve Tr-irl<iye, Ermenistan ve Azerbaycan srraslyla % 30, % 24 ve % 20oranlartyla en yLil<sek paylara sahiptir. Lira'nrn zayrflamasr ve siyasal belirsizlil<ler gibi nedenlerrcge9tioimiz sene TLirl<iye hayal l<rrtldr$rna u$ratmr;trr. zot+ yrlrnda TLirl<iye,den gerenziyaretgiferde yeniden bir artrs yasanmr; ve 20 12 ve 20 1 | yrllarrndal<i % 3g orandan Turlciye %30 oranlna geri donmLl;tr-ir. ote yandan, lral<'a doirudan uquslarrn baslamasr da ull<eyegeliglerin saylslnl arttlrmlgtlr.20 l3 yrhnda bu ral<am bir oncel<i seneye l<ryasla % 49 artt;la4l'239 olmustur' Asa$rdal<i tablo 20 1 I ile 20 13 seneleri arasrnda GLircistan iqin onemli l<aynal<
pazarlart gosterm elcted i r.

olarak gevirdigimi beyan I
IVIAIIIViLJ'i DUKGOZ
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lYense Ull<e

Tijrkiye

Ermenistan

Azerbaycan

Rusya

Ukrayna

Polonya

lsra il

I ran

Almanya

Kazal<is can

ABD

lral<

Yuna n ista n

Beyaz Rusya

I ngiltere

20tl

| ,597,438

I lqt a?a

t,075,857

7 67 ,396

176,797

36,946

39,922

85,598

30,8 | 5

21 ,148

26,7 t3

4t,239

22,024

12,9t5

| 6,672

)_014

|,435,822

| ,32 | ,500

I,282,222

I t0,233

r43,t57

46,074

42, | 35

4t,747

33,3 t5

28,324

28,t01

2t,757

21,408

r9,t00

t8.492

BLiyunre

-16t,6t6

206,365

42,837

| 6,360

9,078

2,213

-43,85 |

2,500

7,176

1,388

-19,482

-6t 6

6,r85

1,820

[luyirnre r:r"lnr

%-t0

%19

%13

%25

%-51

%8

%34

%5

%-47

%48

Tablo 7 : Gelen Yolcu Soytstndoki Ge/igm e

Koynok: lgisleri BokonlQt

Rusya Federasyonundan gelen ziyaretgi sayrsrnda
ciddi bir arttl gozlemlenmel<tedir, Bunun sebebi,
vizelerin l<aldrrrlmasr ve uquslann tel<rar
ba;lamasrdrr. 20l4 yrhnda Rusya'dan gelen
ziyaretqi saytst artt; orlil 706 olmugtur,

Ayrtca, Polonya'ya direl<t uguslarrn (Wizz Air)
ba;lamasr ve Beyaz Rusya'dan Ul<rayna'ya
yapllan ugu;lann %48 artttrimasrndan dolayr
Polonya (%25) ve Ukrayna'dan (% l3) gelen
yolcu saytstnda onemli bir artls olmustur.

? ;1.1 TALilB!hJ r.1WSjy:5iltl. i*i
Taleptel<i mevsimsellil<, turizm endLjstrisi iqin birincil onemi haiz bir l<onudur, ozellil<le l<ryr bolgeleri iqin
onemlidir. Resmi turizm l<urumlart, turist mevsimini genisletmel< iqin, urrin ge;itliligi yaracma yotuna
gitm elcted irler.

BLJyrime htzr yrlltl< temelde yavaslamts olup, ozellil<le yrlrn son 4 ayrnda ram bir durgunlul< scj,z l<onusu
olmal<ta, Kastm ve Araltl< aylarrnda srrasryla % l3 ve % l5 olaral< gozlemlenmel<redir. Geneloe rurizm Marr
ayrnda artmaya ba;lar; Nisan-El<im arast ise trim yabancl turistlerin geli;inin % 67'sini l<apsar. Geqtigimiz 5
yrlrn istatistil<leri uluslararasr turistler igin en populer mevsimin yaz oldugunu gosrermel<tedir,
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Grafik 8: Tolebin MevsimselliEi
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2,7.3 ULIJSIARARASi TURi$TLEF,IN GEZDiKLIRI Y::R.LiR V'( Ai".ItJ(AhJI.}I{I-AR}

Gtircistan Ulusal Turizm ldaresi'ne gore ziyaretlerin % 60.3'Ll en az bir gece l<almalryl<en, %
40,7's, grinribirlil< ziyaretler olmugrur.

Toplam ziyaretlerin % 69'u tel<rar ziyaretl<en, % 3l'i ill( ziyaretler olmugtur. Komsu Lllpelerden
gelen ziyaretqilerin 9o$u daha once Gr.lrcistan'r ziyaret etmiglerdi. Tel<rar ziyaretlerinden en
yLilcsel< oran % 89 ile Azerbaycan'da gorrildri. Bunun al<sine, Avrupa'dan gol< sayrda ziyarerqr
Gr.ircistan'a ilk l<ez geldiler.

Bir ziyaretin ortalama sLiresi beg gtin olup, ikamet edilen rill<eye gore de$igil<lil< gosrermel<tedir.
Komgu Lill<elerden yaprlan ziyaretler daha l<rsa srirmel<te, bu l<onuda ortalama sel<iz grin sr.iren
Rusya'dan gelen ziyaretler bir farl<lrhl< gostermel<tedir,

Uluslararast ziyaretler genelde tatil, e$lence amaglr olmal<ta (% 37), diIer nedenler ise al<raoa
ya da arkadaq ziyareti (% 26), transit gegigler (%17), ahgveri; (% 8) ve ig/profesyonel ziyarerrer
(%4) olmugtur. Ziyaretlerin yalnrzca % g'i bagl<a amaqlarla olmuEtur.

e.5 gj] r-*mr ;:il H.._**,j : ;',: R{.;r-r I"i-.-. .. ..ri \',.

Horito 3r En Q,ok Ziyoret Edilen Yerter
Kaynok GNTA

En 9ol< l<ullanllan bartnma sel<li % 43 ile otellerl<en, turistlerin neredeyse riqte biri (%34) arl<adaslarrnrn ya da
akrabalartntn dairelerinde l<almal<tadtrlar. Uluslararasr ziyaretlerin % 45.8'i Tiflis'e, % 4l'i Bacum adrr. Diger-
vartq nol<talarlna daha azziyaretyapllmalctadrr. Guria ve Acaristan bolgesi turist sayrlarr toplandr$rnda
toplam uluslararast turist saytstnn% 46.5'i olmal<ta; bu il<i l<entin Karadeniz l<ryrsrnda oldu$u goz cinune
altntrsa, plaj turizminin birincil tercih oldu$u soylenebilir.
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Ziyaretqilerin ortalama l<alma srireleri il<amer
ziyaretgiler daha uzun suire l<almal<ta (ortalama 4

tercih etmektedirler.

yerlerine gore 3 gecedir. Tiflis'ten gelen
gece) ama diQerleri ortalama 2 gece l<almayr

l9 ziyaretqiler daha qol< arl<adaglannr ya da al<rabalarrnr ziyarer ermekredirle r (% 45). % ls'i
tatil ya da e$lence amaglt ziyaret etmel<tedirler, sadece % 3'Li i; ya da profesyonel amaqrarra
seyahat etmiglerdir' Di$er srl< gorrilen ziyaret amaglarr arasrnda alr;veris (%12), saglrk ve tlbbi
bakrm (%9) ve il<inci evlerine ziyaret (% 4) vardr. En gok gidilen nol<ta % 25 ile Tiflis olmus ,^
onu%8 ile Batum ve Kutaisi talcip etmigtir. - "-Y '-

lq ziyaretqilerin% 63'i bir arl<ada;lannrn ya da al<rabalarrnrn evinde l<almr;lardrr, Bu, dalra qol<
arl<ada9 ya da al<raba ziyareti segmentinde ziyaretginin gol< olmasrndan lcaynal<lanmal<tadrr.
Gtircistan vatandaslartn n % l4'i l<endi evlerin de, % 8'i ise yazlrklannda l<almr;lardrr.

2.S 5*Nt"J{

2008 l<rizi sonrastnda GLircistan ekonomisi 20lo-2ol 4 yrllarr arasrnda istil<rarlr el<onomil<
gostergelerle tel<rar l<endini toparlamtstrr. Ancal<, 20l4-2ol 5 yrllannda Gurcistan ihracatr ciddi
oranda drigmLl;trir' GLircistan do$al olaral< gLlzel bir Lill<edir ve turizm al<tiviteler-i iqin onenrli
bir bolgede bulunmaktadtr. Gtircti para biriminin (lari) 2014 ve l0l5 yrllarrnda Dolar, Avr-o,
Pound ve di$er bolgesel para birimleri l<arsrsrnda dugmesiyle GLircistan'rn fiyatlar arasrnda
daha rekabetqi olabilece$ini ve daha gol< uluslararasr ve bolgesel ziyaretgi qel<ebilecegini
dtigrintiyoruz' Gtircistan Hul<Limeti Batum'un bolgesel bir l<onferans ve turizm l<enti olmasr
igin rel<lam yaPmayl genisletmel< gerel<ti$ini belirtmel<tedir ve biz Llll<ede turizmin pozitif
anlamda geligece$ini ongorLiyoruz. Batum'dal<i turizm talebinin qogu genelde yaz sezonu
a$trhl<hdrr ve her otel iqin yaz sezonunun geni;lemesi oldul<qa hayati onem tagrmal<tacJrr. Bu
nedenle' l<rgtn da talepler fazlalagsrn diye yeni tesisler ve organizasyonlarrn artmasr onlarrn cla
igine gelecel<tir. GLircistan Htil<timeti ozellil<le mevsim drsr talebin artrrntmasr iEin l<umar-,
e$lence ve lconferanslartn artttrtlmasr gerel<ti$ini dri;unmelctedir. Ancal<, Batum havaalanrnrn
l<ts aylarrnda dahafazla ugug arrp armayaca$r cevapranmasr gerer<en bir sorudur.

s)
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Gr-ircistan'da Eok saytda ev sahibi vardv. l'992 ytltnda hul<Limet bir yasayla trim yerlegim
birimlerindel<i mLill<iyeti, iqinde ya;ayanlara vermi; ve belediyeler bunu sadece vatandaslardan
nal<il vergisi alaral< yerlne getirmiglerdir. Bunun sonucunda GLircistan diinyada ev sahipli$i
oranl en yLiksel< Lill<elerden biridir. Ozelle;tirme prograrnrnrn hrzr ve olqe$i o l<adar.biiyul<
olmultur l<i, Giircistan vatanda;larr mLill<iyec yill<Limlrilul<ler:ini yerine g€riremeden ev sahibi
olmuglardrr. MLjll<lerin Eo$u Sovyet doneminde in;a edilrni; olup yrl<rntr halindeyl<en; daha yeni
in;a edilmi; olan daireler hem rnodern hem de iyi durumdadrrlar. Ama piyasada l<alite ve ijcrer
arahl<larrnrn bir kartgrmr soz l<onusudur.

Bu nedenle, ev piyasastnda gelecel<tel<i taleplerin bi.iyLik bir oranr yenisiyle de$iqrirme calebi
olacal<tlr, zira yrl<rntr halindel<i binalarrn yeni insaatlarla de$igtirilmesi gerel<mel<cedir.
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Gr.ircistan'da ortalama ayhl< gelir dLizenli olarar
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Grafik 9: Niifus .4rrrsr
Koynok. Girciston Ulusoi /itotlstrk Ofsi

lki yrllll< negatiflil<ten sonra (2007-2008), Gurcisran nLifusu yava; da olsa 2009'dan beri
artmal<tadtr,20 l3 yrhnda l<tiqul< bir dLisLis gorulrnLi;tLir.20 l4 yrlr itibariyle toplam nufLrs,2004
yrllndan beri en yril<sel< ral<am olan 4,5 milyona utasmt$rtr.

GLircistan'dal<i gayrimenl<ul ofisleri ve operatorleri 20 15 yrhnda genel ilcametg6h piyasasrnrn
pozitif bir geli;me iqinde olaca$t hususunda hemfil<irdirler, Ancal< her ne l<adar son il<i yrldrr
hrzlanmr; olsa da, bu btiyLime ilerleyen yrlrarda muhtemelen yavaplayacar<trr.

Piyasadal<i sektorler arastnda olumlu bLiyiime egitsiz bir bigirnde da$llacal<. Guqlii nol<talarr
olan, benzersiz bir konuma sahip olan, yt.il<sel< kalite ve sonuq odal<lr l<onsepti l<ullanarr projeler
fiyatlarrn arrtstnt da deneyimleyecel<lerdir.
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3.2.1. MEVCU i DURUM

Yeniinga edilen dairelerin ve evlerin pazar hacmison 5
yrlda hrzla arttt ve satrlan evlerin saytsr 2 kat artrg gosterdi.
Orta-seviyede daire imarlarr ana r.irrin ve kabuk ve merl<ez
olarak teslim ediliyorlar, 2012 yrlrnrn bagrnda Acaristan,da
641bina inga edilmig olup; 1.008.244 metrekaresigok katlr
apartmandrr.4l0 bina da gu anda Batum'da inga
edilmektedir, Yukarrdaki grafik Acaristan'da izin verilen
i n $ a at a ktivite I e ri n i goste rm e kte d i r (2006-2012).

Batum'daki ikametg6h piyasasr 4 segmenttedir. Bunlar:

x Alt stnflar %o 24
*, Orta srmflat'Yo 32

" Ust stnflar "/r 24
o Pretriurn srnrflar. o/o20'dir.

$elrir,l3 idari bcilgeye ayrllmr$trr. Her biri kabaca boyrt olaral( e$it olsa da, Baturl'a l,cpiel<lcnnri,,s la'
topral<lal standart olmayan evlerle bir ayrrcalrl<yaratriral<tadrr. Aga[rdal<i gl.afik bLr bolgeler.clel<i ii<ar ct
oran larrn r gostermekted ir:

Rustaveli

Aghmashenebeli

J 
avakh is hvil i

Bagrationi

Boni-G orodol<

Tamari

Industrial

Gonio-Kvariari

Khimshiashvili

Old Bacumi

Airporr
Kal<haberi

Green-Cape

M esl<en

M esken

M esl<en

M esl<en

M esken

M esl<en

Mesl<en

M esl<en

M esl<en

M esl<en

l'1es l<en

M esl<en

lY esl<en

', to/

95%

90%

B5%

80%
oco/

60%

90%

90%

95%
-t ca/

80%

80%
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Ytiksek standartlara sahip mesl<enler genelde kentin kryr bolgesindedir. DUqilk ve standart drgr evler daha gok Baturr,un
do[u ktsmrndadtr' Kuzeybatr bolgesitarihi Batum olarak anrlmaktadrr ve buradaki evler 19, yrlzyrl sonu ile 2O yuzvrlrrr
baqrnda inga edilmiglerdir,

lkametg6hlarn/o90't Sovyetler doneminde (1990 oncesi) inga edilmig olup, tek tip bir standartlal vardrr. Bazrlarr (% 1O-
15)artrk l<ullanllamaz haldedir, Yeni inga edilen ikametgdhlar 9ok katlrbinalar kategorisindedir,

2013 verilerine gdre Batum'daki toplam meskenlerin sayrsr 831 olup toplam L,757.7BO metrekare vasam ala'rrra
sahiptirler; bu rakam 20L2 yrlryla kryaslandrfrrn da%42,6 oranrnda daha fazladrr.

k tizere b
deki asrl
,.,.,,diline

vrarax gevrrdi!imi beyan ederi
tvtntt,vtiJT DOKGOZ
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Acnristan!(1fl r'criluri$ olrn lzinlcrc giirc toplarn ingaat alrnr (nrctreliarc) (20{}9-201J):

TEMEL PROJELER

Konumt Melashvili Sok. Baratashvlli Sok.
Denize mesafe: 600 m 500 m.
Satr5 Fiyatr (m,kare) 2000 Dotar 2000-2500 Dotar
Onaylanacak Beyaz Beyaz

Tr r hht9 : Ih tu u' I tn repiluiq uesk c nl er

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

olarak qevirdigimi beyan edefim.

lcskcn 265,389 232.408 456,216 654 319 594.6 r 8

)c t08,467 158,124 l5 406.411 | | 0.557
)Er 56 514 145.602 | 21.07 | \'t1 192 | 76.823

o pltill 410,39 I 5l6,ll4 6 10,439 1.436.062 882.004
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olarak bit l'enilennle ve ye n gegnlekte; i srnrfl barrnrna iist (lilzcy Yasnnr atantnflna ciolrrr cvrilmclircrlir.
BalLrnr'da in5aat halindeki ant 442,365
Tthle | 0: lluhttrt'dil iiltil(h ilt\rttu ((lu, iliil,il!tlth ilDtt+,h hinnlnt

\jazha-P hsavela
Sok,.

500 Inetre

$ I,s00

Onaylanacak

Ninoshvili Sok

300 rnetre

$800- $ I ,500

Beyaz

Ninoshvili Sok

100 ntetre

s1,500

l<aba In$.]at

Ninoshvili Sok

I 50 rnctfc

$4.000

Kaba in5aat

Ninoshvili Ninoshvili Sok
Sok

I 00 ntett e I 00 nretrc

$800-$1500 $1100-$2500

Beyaz Kaba in;aal

k tizere b
deki asrl
..,,..diline

orarax qevirdi0imi beyan ederirlf
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I:iAHl1. H.iii"l)si

Batum deniz lcrytstnda ill< srlada gelrrin tatil yeli l<rsnrrndaclrr. Rezidans IcLrlesi. cleniz.
da[, liman ve gehirle bulvartn l-rarika nanzalaslnl gcirecel<tir., her otel odasrnrn ozel
balkonu mevcuttut. Pazarlama faaliyetlelirrde br,r ozellik gol< vurgularunalctadp. ikopik
bir mimari eserdir (47 l<atlt 170 metre uzunlu$undal<i l<ule- rill<enin en uzunu), BaSil
projesi en uzak yet'lelden bile gorUlecel<tir. Tatil alanrndan gol.tilecek ve Deniz I(lyrsr
Bulvalrru da kapsamrna alacaktrr..

20 l6 yrhnrn sonunda bitmesi planlanan Batunr'un en bUyUl< l<ar.nra kullarrrnl Lrr.oiesi
a;a[rdaki gibi 9ol< sayrda tesisi de igerecelctir:

* 541 ikanretgah birimi
. I(urnarhane (3,30i metrekare)
* Ylizme havuztt
* 24 saat grivenlik lriznreti

" Restoranlar ve barlar.
o Ikinci ev kiralarna hizrneti
* Fitness ve Spa
o Qamaqrhane

ikametgah birimleri (sadece daireler) sttidyo dair.eler., dublelcs
Proje sahibi Premium satLg fiyatlar.t gcir.rneyi hedeflemelctedir.

edilmek r.ize

...., dilindeki

, Ust srnrf 4 yrldrzlr 168 odah otel

' Ticaret rnerkezi

MnHiviiJT DoKGOZ
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$u anda Batlrm'da daire fiyatlalr lletre l<are baqlra
defiigmekteyl<en; Babil, Belle Vue (Hilton) ve paln Resort
rakamlar 2,500 ile 4,000 Dolar araslnda de$iqrrrel<teclir.

800- 1,500 Dolar arasrnda

(Kerrrpi nsl<i) gi bi pr.o.jcler.clc

I(EMPINSKI

GIMG Batum imar Projesi gu anda gol<lu lcullanrm sunan Grand Hotel Kempinsl<i,rri'
inqaattnt yapmaktadrrlar, Bu lcomplel<s Raclisson Blu Hotel,in t.rerrer..r yarrrrrcla,
Ninoshvili Soka$tnda, Batum deniz l<ryrsrnrrr "ill< hattrnda" yer alnral<tadrr (do[r.ucla,
deniz clnU l<onumu).

Proiede 6 blol< bulunnal<tadrr; bunlardan bilincisinin iu;aatr bitnri;tir ve 36 apart otcl
misafir odast igerntektedir. ikinci blolcta 83 il<ametgah birinri olacal<trr.. Igletme dairesi
boyutla|r (50 birim) 20 ve 120 metlekale arasrnda degigmel<te olup; lul<s daireler.(ll
birirn) 100 ile 380 metr.el<ar.e arasrrrdadtr.. Ek tesislet.:

" I(umarhane

" Spa Merkezi

" Restoranlar ve barlar
* Yr,izme havuzu

Satrg stireci 2014 yilnda baglamrq olup, metrelcare bir.irn fiyatr 3000 Dola1d1.. gunu
teklar belirtmekte fayda var: Bu miktar, sadece daire satrgrna aittrr ve deniz lce;ar.r
villalanyla ilgili defiildir.

Prestijli ve I<alnra l<ullanrnrlr otel, il<antetgah ve
pelal<ende plojesidir; l9 l<atlr ve 247 odalr ,,Gol<r,ijzti

Balr"na sahip bir otelderr olugmal<tadrr.. [)r.o.jeclc
I(urnarhane ve Spa ile gtizellil< merl<ezi gibi yrl boyLr
sUldUrtilebilil alrtiviteler- valdrr, Belle Vue Llatunr

31 Ardrh 2015
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Rezidanst (ll4 bilim) piyasadalci en yiilcsel< fiyatlara sahiptir: uretr.el<ar.e bagrpa 4000
Dolar. I(aba ingaat igin bu yril<sel< bir lalcamclrr. l--iyatlara I(DV dahil de[ildir.
Birimlerin ebatlat't 98 ile 145 nretrel<ale alasrucla de[ignrekte, geEitli daireleri l<orrrLrine

etmek de bir segenel< olarak sunulmalctadrr,

Bu rapon'tn yazlldr[r strada rnesl<enlerin % 40'r satrlrrrrqtr ve lal<arrrlaf lrevcllI r.al<anrrn

gok daha Usttinde oldu. Satrn alanlar genelde RLrsya,da )/a$a),an Glircii cliasporasr oldu.

Ilci lcr,rlenin ortasrnda yul<sel< cadde peral<ende ntel<dnlar.r bir-,,pod1,r.rnr'. olar.al< uzarrnral<la
ve mafiazalarla F&B imkdnlarr sunlnal<tadlr.

PORTA BATUMI, BATUM

Batulr'un alfabe kulesinin yantndalci 43 katlr Porta Batumi KLrlesi aileler.igin derriz ve
da! manzaralr ilcametgdhlat'sunmal<tadrr'. Satrg ve Pazar'larra Mrjcltiru Bur.gin T(aragoz'c
gdre Porta Batumi T(ulesi mUgterilerine 6.500 nretlelcalelil< il<i lcatlr parl< alanr; elegapt.

9tl<, modern il<arnetgahlar', stiidyo daire, ilci ya da lig yatal< odalr daireler ve on ilri qatr

l<atr sunmalctadr.

Porta Bafumi I(ulesi evleri 38,5 ile 85 metrel<ale alasrncla de[ignrel<te; gatr l<atlarr da
112-354 metrel<are arastlrda strnr-tlnralctadrr'. Fiyatlal da alana \/e lrapzat-a),a gor.c
deIiEl<enlilc gcistermelctedir. Metlel<ale baqrna baqlangrg liyatr 1.300 Dolarl<e1. 2 S00
dola'a del< grl<rnal<tadrr; gatr hatla'r ise 2,150 dolaldan ba5lamal<tadrr..

IrrSaat $ubat 2014'Ie baglanrrg olup, Hazilan 20l6'da bitirilrrresi plarrlarrrlal<taclrr..

3,3.2 TALBP

Son yrllarda ilcametgdh piyasasr olumlu pelfolnransrnl siirdtifdli, el<onomil< ger.el<lilil<ler.
de bunu destekledi ve piyasaya glivenin geri gelnresiyle clurum dLizeldi; ancal< gelecekte
gol< sayrda arz olacagrndan fiyatlal dtipebilir. En qol< talep orla (%57), el<opolril< (%46)
ve Ust (%33) segnrentlere oldu.2008 ytlrndan itibaren il<anretgah anraqlr i;Saarrp
artrnasryla, satr glar 201 2 y lnda yr lda 5.000 gi bi ral<anr I ara u laqtr.

n
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l(aradeniz ktytstnda ve ozellikle Batum'da ikametgdh amaglr mulk piyasasr drigrik kaliteli
dairelerle doludur' Ancal< yeni imar projeleri, yukarrda listelenen cjrneklerde oldugu
gibi, daha ytiksek fiyatlara sattlmaktadrr, Ancak, fiyatlandrrma konusunda dikkailt
olunmalt ve daha gok kaliteli ikametg6hrn piyasaya srirr-ilmesiyle beraber, arz-talep
dengesini sa$lamak amactyla fiyatlarrn da daha rekabetgi bir hale gelecegi
unutulmamaltdlr. A5aIrdaki tabloda, onerilen imar projesine benzer planlar igin istenen
fiyatlar ozetlenmektedir.

f $,fAti A1.,,\Nl l.sl l\1.\'! K(i5r :i i .i i(l

Hilton Batumi

Kempinski (Palm Aparlments.l

Babillon Tower

Dreamland Chakvi

Porla Batumi

Tnblo I l: Raltiplerin Durunu

$4,000

$3,000

$2,500

$ 1,300

$ r 300-$2s00

Kaba lnqaat

Beyaz

Anahlar Teslim

Anahtar Teslim

i
t\.aDa I n$aat

20t5

20 l(r

201 6

20 t9

20t 6

olarak qevirdigimi beyan ederim.
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4. {-) I'i_:t. f f YAS,..\St AiqAt.}.3t,(,:lti

GLircistan otel piyasast, konumuna gore onemli oranda degigmektedir. ApaIrdaki bilgiler oncrilcn
otele uygun otel arzlna ozel olarak eIilmek sureti ile Batum, Gurcistan otel endustrisinin geligimi
tizerine bir inceleme sunmaktadtr, Bolgesel ve yerel otel arzr, Batum bolgesinde uluslararasr
markala$ma drjzeyi ve otel performans oranlarr incelenmi5tir.

4.I OTELARZI

Rapor do[rultusunda, resmi kurumlar tarafrndan temin edilen otel piyasasr verilerini ve ycrel
otelciler, geligtiriciler ve otel igletmecileri ile yaptrgrmrz gortigmelerimize dayanan sonuqlarr
dikkate aldrl<.

Gtircistan Ulusal lstatistik Ofisinden (bu raporun Ekinde) istatistiksel veriler talep ettik; 2012
verilerine (en son verilere) gore, GL.ircistan'da, otellerin % 54.5'ini olugturdugu, toplam 7 /'/
konaklama tesisi bulunmaktadtr. Aynrverilere dayanarak, GL.ircistan otel arzr son on yrlda sncmli
olgLide artml$tlr; 2007 yrlrnda Gt-ircistan'da (otel, daI evleri, kamp yerleri, dinlenme evlerr ve
difer konaklama tesisleri de dahil olmak r]zere) 386 konaklama tesisi vard;20L2 yrlrna kadar bu
tesis sayrst 777'ye grkmtSttr, ki bu artrgrn %oL29'undan fazlasl tesis sayrst, %97'si ise yatak savtsrnl
olu5turmaktadrr. Gergek Otel sayrsr, %53.6'll< bir artrgla, 2007 yrlrndan 2oI2ylnal<adar 276,dan
424'e yukselmiqtir. A9aIrdaki tabloda, bu buyume rakamlarr vursulanmaktadrr,

YL
KONAI(LAMA TEsiSi

SAYISI OTEL SAYISI YATAI( SAYISI

16,104

17,513

18,7 41

7_r,086

25,83 3

3 3,029

2007

2008

2009

201.0

201_1.

20L2

T'rtblo l2: Otel Arzt, (iiirc:istnn

K ayna k ; Gil t'c i,s I o t t IJI us cr I Ls t o I i s t i k O/ i s i

339

353

386

462

o-Lo

777

z/o

239

220

332

aaA

424

Terciime edilmek tizere bana veillen

Aynl verilere gore, Acaristan bolgesi (Onerilen projenin ana kargrla5trrrlabijir pazarr)
Gtlrcistan iqinde en bUyLik arz duzeyine sahipti,20L2 yrlrnda, Acaristan'da, ull<ecleki
genel arzrn % 26'st olmal< r"izere, toplam 2oL konaklama tesisi vardr, Bu sayr, 2007
yrlrnda sadece 75 konaklama tesisine sahip bolgede onemli olgtide artmrstrr

Yukafldaki agrl<lamalara rafimen, biz, herhangi bir otel piyasasr varsayrmrnrn,20l3 yrlr

igin strasryla toplamda 37,317 yatak kapasiteli 1065 konaklama birimi oldugunu belirten
Gurcistan Ulusal Turizm idaresi taraftndan saflanan verilere gore yaprlmasr gerektigini
oneriyoruz, Her iki kurum taraftndan da agrl<landrir uizere, rakamlar arasrndaki farl<,

hesaplamaya yonelik metodoloji ve yal<lagrm farkrndan kaynal<lanmal<tadrr.

oiarak Qevirdirjimi beyan
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GNTA'ya gcire, Acaristan bolgesi en fazla yatak sayrsrna sahiptir, oteler, yatak
kapasitesinin %64'ini olugturmaktadlr, bunu %17 ile aile evleri ve%1.3 ile pansiyonlar
takip etmektedir, Ziyaretgi sayrsrnrn artmasryla birlikte, orta vadeli talep zaten
h6lihazrrdaki arzr agmaktadrr. Sonug orarak, konakrama arzrnrn talebe ayak uydurmak
igin onemli olgLide artmasr beklenmektedir,
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YatakKapasitesi KonaklawqBirintlerinins^trst

Grulik l0: Gilrcisttn'clqlri hdlgelerde yarctk Kapn,tiresi ve Konarilnnro Birim sowst
Kaynak: GAITA

.i .4 Rt_. K ;\ ii til"g i il | 111u h4i i i .{j i [,i {Jl'D r,i.E I{
Finansal birtahmin geliStirirken, mevcut'rekabetgi setini'olu5turan bu otelleri dikkate almar<
onemlidir' Projenin rekabet etmesigereken mevcut piyasa budur ve bu geligmenin potansiyel
misafirlerinin 5u anda kalacaklart oteller bunlardrr, Bizim analizimiz, mevcut yatak performans
gcistergeleri, gunltik ortalama oran (ADR) ve (RevPAR)'ye dayanmal<tadrr. Onerilen otelin imar
kavramt, spa, sagltk merkezi, konferans salonu ve kumarhanenin yanr srra, konLrt, eglence ve ticari
bilegenleriolan lr.iks bir oteltesisiigindir. Biz Batum'daki bazr yuksek kaliteliotellerin, onerilen lriks
otel ile rekabet edecegini tahmin ediyoruz.

Agairdaki kategorilerde bu rekabetgi cizeilikreri tan rmrama k istiyoruz:

' uluslararasl 5 Yrldtzlr oteller/Apart oteller - Hilton Batum, sheraton Batum, Radisson
Batum gibi' Bu oteller, luks pazar otelleri arasrnda en yuksek doluluk seviyelerine sahiptir,

3 1 Arill 2015



Tercume edilmek uzere bana verilen

olarak gevirdiginti beyan ederiaf.
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Alan iginde arz briyrlme seviyesi onemli olsa da, bu

krigLik bir yrizdesine sahip oldufu, bafrrmsrz ve

marlialar, oncelikli olarak, gehirlerde veya yLiksek

eIilirh ind ed ir,

ornqgin Batum'da uluslararast markalar, Hilton, (yaprm agamasrnda) l(empinski, Swissotel (yaprrn agamasrnda),
Divan Suites, Radisson ve Sheraton bulunmaktadrr, Holiday Inn projesi gu anda ingaat henLiz baglamamrg qel<ildr-.

bekleme aSamastndadlr' Batum dtStnda, diIer briyrik uluslararasr marl<alara higbir gekilde rastlanmanraktadrr
Geligmekte olan Lilkelerin gogunda, uluslararasr otel markasr, genellikle buyUk sermaye olan yerde veya diIcr
bLiytik ticaret kentinde bulunur; ig ve marka ba5arrsr saglandrktan sonra ise Lilke iginde diger alanlarda giri5im
yaprlacaktrr. Ornegin, Radisson'un Tiflis'te bir otelivardrr ve daha sonra Batum'da bir otel aQmt$rtr.

Mtigteri, ytlltk kira tabanlt bir otel yonetimi sozlegmesi ile uluslararasr bir otel Franchise operatorU igin gonullui
oldu8unu dile getirmigtir. Uluslararast markalar gok srkr Lirrin ve igletme standartlarrna sahiptir ve ingaat vc
teghizat ile ilgili olarak ytiksek beklentileri olacaktrr. Uluslararasr otel girketleri, otele sadece ig getirmeyecek, aynr
zamqnda yLil<sek kalite dLizeyi algrsl ve tesis igerisinde geligtirilmekte olan yerlegim birimleri uzerinde prinr
saflayacaktrr,

Flnansal tahmin geligtirirken, mevcut'rekabetgi seti'ni olugturan bu otelleri incelemek onemlidir. 13u, yeni
otellerin nt'ifuz etmesi ve ig almast gereken mevcut pazardr, Bu geligmenin potansiyel misafirlerinin 5u anda
kalacaklart oteller bunlardrr. otelin dilgtintilen konumunun yanr srra, tesisin yerini ve mevcut piyasayr da goz
onune alaral<, aga$rda bolgedeki ana rekabet otelleriniagagrdaki gibi belirledik:

SHERATONI OTEL, 201-0 yrlrnda inga edilmigtir ve otelde 26 sUit

olmak rizere 202 oda bulunmaktadrr. otel qehir merl<ezine Eok uzak

olmayan Rustaveli Caddesi boyunca, soz konusu bolgenin hemen
bitigi8inde yer almaktadrr. GrlrcLi ve Uluslararasr Mutfafir servis e:clerr

sunflower isimli tum gri n agrk bir restoran ve binanrn List katrnda
Veronica isimli bir restoran bulunmaktadrr; otelde Vitamin Bar da

mevcuttur. l(onferans ve banket imkanlarrna gelince, portatif
duvarlarr olan BLiyLik Balo salonu,6 ozel toplantr odasr, her trlrru
etkinlige uygun olarak 10 ila 1500 kigiyi aIrrlayabilir. l(onferarrs

salonlarr, modern gorsel-igitsel ve telekonferans olanaklar ile donatrlmrttrr; toplantr odalarrnda dogal gLin r5rgr

va r.

Dtigtlk yo8unluklu i9 sezonunda, otel, kurumsal mtigteriler ve bagkentin yogun hayatrndan uzak kalmak isteyenler
iEin l<ig paketleri sunmaktadrr.

RADISSON BLU HOTEL, Ninoshvili Caddesinde, opera Binastntn hemen kargrsrnda harika bir otel ve marka gorilnugu
ile birinci srntf 5ehir konumunda yer almaktadrr. Otelde 168 misafir odasr bulunmal<tadrr.

olarak qevlrdiqimi beyan ederim,
|\'lAi1;/liJT pOI(GOZ

btjyrime agrrlrklr olarak, uluslararasr otellerin bu artrgrn daha
yerli markalar tarafrndan gergeklegtirilmiqtir. Ujuslararasr

talep ve iyi erigimin soz konusu oldugu alanlarda kurulma

Terciime edilmek rizere ba
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Standart odalarrn brlyLjklLlgr.i 33 metre l<areden baplamaktadrr,
a la n r s u n m a kta d r r.

buna kargrn Ust drizey SLjit g6 metrekare lil< bir yaganr

Otel, alt katta Medea Restoran ve
Restoran ve Bar olmal< uzere genig

ODALAR VE SUITLER
iki seqilmig otel de 5 kategoriden daha az
onu deluxe oda ve junlor, excutive ve kral
otellerin oda setlerinde bulunur.

YiYEcEK vE ieEcEt( Urvirrleni

5oz konusu otel agrk bLjfe kahvaltt ve
bLife kahvaltr 2O dolar civarrndadrr ve

I(ONFERANS TESiSLERi

l(onferans ve ziyafet alanr kent igin
sahipligi yapabilecek gel<ilde esnek

edilmek rizere b
.,.,. diti4deki asrl

nersel,i.,. .?(.,,, oiri
olarat< qevirdigimi beyan ederfm.

Bar ve 19. katta l(aradeniz,in ve qehir peyzajrnrn
kapsamlr yemck imkanlarr sunmaktadrr.

munte$em manza rasryla CloLrds

Buyrik Balo saronu rahat tiyatro tarzr oturma saronuyra 350 kigiyi veya
ziyafet tarzr davetrerde r-50 ki5iyi aflrrrayacar< gekirde 350 metre karegeni5li[indedir. Balo Salonu, ayntzamanda, esneklik sunan, rig kilgL.ik
bolrlme ayrrlabirir. iki toprantr odasr, 10 rryeden orugan toprantrrar iginycterli alan sunar.

otelde markalagmrg Anne s6monin weilness & spa center vardrr. i.800
metrekare alan Fin saunastve aroma buhar banyosu, ig mekan renk
terapisiytizme havuzu, agrk sonsuzlul< havuzu, Ozon bar, dinlenme
salonu, Solaryum, gLineglenme gLivertesi, gezlong ve 5emsiyeler ve iyi
donanrmlr bir Techno Gym fitness merkezini barrndrrmaktaclrr.

oda seqenekleri sunmamaktadrr - a$rrrrkrr orarak standart odarar sunurur vr:sLiitinden olu5an farklr kategorirerdekisuitrer takip eder. standart odalar turr

oda btiyLikltjgLine gelince ise, oteller, lriks markalar igin standart uluslararasr gerekliliklere uygun olup 25-35 mctrr:karc:standart odalar sunmal<tadtr' Radisson'un rekabetgi setinden daha bLiyrik standart odalara sahip oldugunu soylerncl<tcyarar var,

Segkin oteller, misafirlerine genig bir yelpazede ooa ve
sunmaktadrr. Otellerin toplam oda stokuna gelince ise,
degi9tigin i gormekteyiz

sriit tipleri sunmaktadrr. Sheraton 26 stjit ve Radisson 2l srlit
sLiitlerin paylntn tL.im odalarrn % j,2.5'inden %13,iine kaclar

daha birgol< bagka restoran ve robi bar hizmeti vermektedir. segkin oteilcrde aqrkgenellikte oda fiyatrna dahildir,

onemli bir rol oynamal<tadlr ve oteller, sosyalve kurumsaletkinliklerin ij<isinc dc cvtoplantt alanlarr sunmaktadrr

Bu' Batum oteltesislerinin onemli bir pargasrdrr. l(urumsal misafirlerin ige yonelik ihtiyaqlarrrra cevap vermeni. yar.rr sira,kentin kLilttjrLi' genellikle otellerde dtizenlenen buytik sosyal etkinlil<ler igindir. oteller geneilikre dugun, dogurn gun,partileri' kurumsal partiler ve difier sosyal etkinlil<lere ev sahipli{i yapar, oteller, 9ofiu r(onuIun civarda ikarnctetmesinden dolayr oda sattglartna yanslmasa da, bu gibi etkinlikiere ev sahipli$i yuprun,n onemini haren koruclu{r-rnubildirmigtir.
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Holiday Inn ya da Crown plaza

Swissotel

l(empinski

Babillon Tower

TOPLAM

Tablo 73: Haztrlonmry Otel projeteri

Batum

Batu m

Batum

Batum

180

Lri ks

Ust orta srnrf

Lrlks

LLi ks

Ust orta srnrf

2015

Beklemede

201.6

Beklemede

2016

180

232

168

tooT

Batum'da otel imarl, ust kalite ve ltiks otel pazarlarrna odaklanmrgtrrve gLiglLi rekabet, oteller pazar payr igin mricacerc:
ettifii igin, oranlarln dnLimtizdeki yrllarda artrrmastnr zorlagtrracak bir etkiye sahip olacaktrr. Batum,da 201,5 yrlrnda
sadece birtane ltiks otel (Hilton) agtlacak olmasr, planlanan imarlar igin umut vericidir,

LUks pazartntn gergekten geliSmesi ve fiyatlann artmasr igin piyasa olgunluk seviyesinin bolgeye gelmesi gerekmel<tedir.
ilk ylllarda lrlks otellerin doluluk orantnt arttlrmak igin, rist kalite oteller ile baga bag mLicadele edecefrinitahmin
ediyoruz, daha sonra bellibir doluluk seviyesine eriqtikten sonra gel<ilebilmelidirler.

4.4 it f; ( AE) f T{ | p fi R t- G Ri\it ANS/il iyASA TA l-ilfr I

A5aItdaki bolLimde belli rekabetgi setlerin yatak odasr performans gostergeleri belirlenmig ve hafta igi / hafta sonu
talebi ve mevsimsellik analizleri yaprlmrgtrr. Veriler STR Globaltarafrndan sa$lanmrqtrr ve20!2 ile Mayrs 2014 arasrnciaki
donemi kapsamaktadtr. Toplu veri sadece markalr otel performanslarrndan (Batum'dal<i sheraton ve Radisson)ve
ukrayna'da Karadeniz krytsrndal<i benzer performansa sahip otellerin performansrndan olugmaktadrr, Bu verilerin benzer
oteller igin olan talebi de yansrtacagl kanaatindeyiz,

Batum 200'den fazla tesis sunmaktadtr (ozel apartmanlar ve oteller). Sehirde (Konuleti dahil) faaliyete baglayan 5 yrldrzlr
ve luks tesisleri goz ontjne aldt8tmtzda, kryaslama amacryla beg tesis degerlendirilebilir:

Radisson Blu Batum'da 160 oda bulunuyor ve dtiqLik sezon iginde yaklagrk USD 135+ oda ve ytiksek sezon iEin USD 215.r
ilepiyasafiyatr lideridir,otel,Doworanlartnt uygularvetakvimyrlrnryaklagrk %45dolulukoranryratamamlamasl
bekle n ivor.

Sheraton Batum'da 202 oda vardtr ve dLigtik sezonda 115+ USD ve yLiksek sezonda 205+ USD gibifiyatlar ile piyasa
liderli[inde 2, Srradadlr, otelin doluluk odaklr bir stratejisi vardrr ve DoW fiyatlannr uygulamaz. Ve yrllrk dolLrlul< oranrnrn,
ADR hesabrna gore, Radisson'unkinden daha fazla olmasr beklenmektedir.

Intourist Palace Batum'da 146 oda bulunmaktadrr ve herhangi bir fiyat stratejisigr,itmemektedir,

oJarak qevirdigimi beyan eder
ft4AtJivlrjI DOKGOZ 3 1 Aratil{ 20.|5



Divan Suites Batum, 201'4'de agrlan 65 yeni odaya sahiptir ve otel fiyatlan Radisson'un fiyatlarrnrn oftalama olarak %
30 alttnda olacak gekilde dLizenlenmigtir. otel TLirk ziyaretgiler arasrnda mephurdur (Divan bir Iiirk markasrclrr) ve
srnrrlr stoktan otLirri yrjksek sezonda ya tamamen ya da neredeyse tamamen doludur,

Georgia Palace Hotel l(obuleti'de kurulmu5tur ve herhangi bir fiyat stratejisi yoktur ve yuksek sezonda Vrllk y;115.1,
doluluk ve dLigLik yrlllk ADR beklenmektedir.

t6v N

ri9rs
f90 w
EOm

(om

{6
?o Ls

qB)

{R l

qe _l

443

E€vtur G,.lelt.<utsn9.

ADR

G rs/ik I I : Otel Performans G\stergel eri
Kaynok: STR Global

RevPar Dolulul<

2012

2013

2014

48.3%

48,s%

34,5%

$ 129,30

$ r 40,06
$ 106.20

bo_,)

rii6 7. ti

$3(r,(r

e Donem boyunca, STR verilen otellerle ilgili veriler toplamaya bagladrfrndan beri, bu oteller iErn

doluluk, yrllrk ortalama%48-49 aralfrnda bir istikrara sahiptir.

ADR ise 2013'te oftalama olarak410 dolartn biraz Lizerine grkmrgtrrya da %8.3 aftmrsttr,

* Doluluk ve ADR hareketlerinden ott.irti, RevPAR, bir yrl igerisinde, 5 dolarrn L.istunde bir artr5la
67.88 dolara yLikselmigtir.

Terctime edilmek uzere 0a9
dek

olarak qevirdi!imi beYan ederlm'
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r,r riVsiil.{sELLit{

Mevsimsellik' soz konusu tesisin i5 durumu ile ilgili onemli bir gostergedir. Aynr zamanda, bir otelin sezonluk personel ihtiyacrnr da etkilemektedir A$aBrdaki grafik,
rekabetEi setteki otellerin ayllk gidiSatlnl gtistermektedir Talep analizinin bir pargasr olarak, talep oranlarrnr belirlemek icin mevsimsellige gdz atarn, A5agrdakigrafikteanalizedilenveriler20l3yrltnaaittir.Aynca,agaErdakitabloda,2ol2-zo!3pedormansEijster8eterinedairverilerideekledjk

Doluluk
r\ DR
Rcv Pa r

".0.F.,!= - - $-uDat - ---Lt{art- --.1!isa.!, _-_ I41ilr- "_lla-z|rnn _ T.c_111qrlz29.1% 29.5% 30.1% 40.2% ss3% eB.e;/, --il|%
$i 16,86 $98.26 $103.91 $117.09 $t23.06 $1i820 $t59.20
$33.96 $29.03 $3t.30 $4710 $68.il $9640 $114.37

___o_qq\_ $qb'r!_ __!-,tn'l __ _\bal _ I_4iULq2s.6% 26.2% 36.6% 43,0% 55.7%

,4-gu$9"s"
84J%

$ 148.60
$125.24

l(Rsr rn

30.5%
$ i09.43
.$3-r.31

r\ rir I rli
26.1

$r r2.6
srO tl

EllU F]-qin
66.6% 44.6%

s128.60 $l 17.59
$85 68 552 46

Doluluk
r\DR
RevPnr

: 122.9s 102.68 107,48 I t2.38 133.0?, 3t.44 26.86 39.32 48.29 74.t5

Ilaziran iTcmmuz
62.6% 69.2%
t59,r7 t78.70
99.64 | 21.68

{\E-q,! l9"t
84.5%
I 79.35
t5l 48

Eyl(ll
66.9%
13845
92.60

likinr l(rrsrn ,\l rrlrli
43.09',, l8. re,o 28 7'),,,

l2't.17 t0-s.6.1 q8 4 j
-\4 99 40 ts -tR t^

A[ustos ayrnda %85 dotuluk
min Haziran ile Eyliil aylarr

rtii5en 5ekilde, ADR de en
da temel olarak bu aylarda

Birsonraki yaz sezonunda doluluk oranlarr Ekim ayr boyunca ciddi bir 5ekilde dil5or, en
biiyilk d0505ler, kurumsal seyahatlerin bile oranlarr yiikseltemedigi geleneksel tatil
dtinemleri olan Arahk ve Ocak ayla'nda 6ergeklegir. ADR yUksek sezonlara o ranla,,/.35
oranrnda bir dLiSilg gcisterir,

Baglangrg ve bitig aylan ise % 30-40 dolaylarrnda bir doluluk oranrnda kalmakla beratrer,
gdrece daha hareketli gegmittir.

[6d

| 70*

t96
i{6

ts F.b B! & !,, F" _[r A$ !F k Me tu
lgsADf, {qqfr _rECeB(q

Terctime edilmek rizere
.. 4..... ditinderd
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olarak qevirdigimi beyan ederim.
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PTYASA nor,Uzunngsi

EYLUL 2O I 5

l(onumu' sunulan imkanlar, aldr8r de8erlendirmeler ve ulagrm kolaylrgrna gore bir otelin tercih edildi$i farklr i5 l<ollarr varclrrASagrdaki piyasa segmentleri, yerel ve bolgesel oteller igin tipik gruplandrrmalardrr.

TUR OPERATOR PiYASASI, bolge igin en onemli segmentlerden biridir, Tipik bir yaz sezonu igidir Bu pazar scg'e ntrgenellikle ortalama on gtin konaklama sLiresi ile yarrm pansiyon ya da tam pansiyon olmak Ljzere dLjzenlenir. Ter.'rnuz vcAgustos aylarr bu i5 igin Batum kryrsrndaki en iglek aylardrr. soz konusu otelin bu ef k:nce igi igin de rekabet ede ceginitahmin
ediyoruz.

IX)\s zAh'{Al{ DEGIiRLEi\DiltME PtyAsASI, kigiseleglence amagrrseyahatler, festivalrer, ha{ra sonu tarircri,gegici araba seyahatleri, tatilciler, yerel eglence etkinliklerine katrlan ziyaretgiler ve toplantr ve aile etkinlikleri igin bolgcyiziyaret eden kigilerden olusmaktadlr.

i5 /lnt'tg:u GFlCici KONAKLAMA PIYAS.ASI, temet olarak yerelgirkettere yaprtan ziyaretter, Lragrmsrz saLrgyapanlar' egitim ve diger iSler iEin orada bulunan galtqanlar ve belirli pazar yerinde bulunan firmararra irigkili ki5ilerclcrrolu5maktadtr' Bir ktsrm Ta5eron iSgilerinden de soz etmek mumkundLjr, ancak bu oran tipik bir r<urumsal orandan dahadusuktLir' Bu odalardaha ziyade hafta ortasrnda, Pazartesi'den pergembe'ye kadartalepgormektedir. Batum,da bulunanRadisson ya da sheraton gibi oteilerde daha ziyaoe yaygrn oran ig tipi budur.

{}II{JI' TOPL'4NT{r'ARI PIYASASI segmenti, dernel<ler, kurumlar ve cjzer sektorden orugmaktadrr, r(urumtoplantllart' belli satrS ve ekip kurma etl<inlikleri 5u an cuma ve cumartesi gLinleri gerqeklegiyor olsa da, gencl olaral<hafta ortastnda gerqekleSir' l(onumun her qeyden daha onemli oldugu ig amaErr gegici konaklama pryasasrnrn aksine,kurumsaltoplantrlar iqin sadece otele dayalr defil, aynr zamanda fiyata, sunulan imk6nlara, hizmete ve ula5rlabilirllgede dayah olarak otel segim yaptltr. oteller, girl<etler igin daha dLigrlk fiyatlarda olmak uzere durgun doncn.rfiyatlandrrmasr da uygulayabilirler. Bu, oteller igin drinya gaprnda gegerli olan gok ba5arrlr bir stratelidir. Batum,daki
bazl dort ve be5 yrldrzlr oteller, ozellikle Eyltil ve Ekim aylarrnda bu tur igleri gekmekte oldukga bagarrlr olmuglardrr,ancak kt5 stiresince hava ulaStmtntn stkrnttlt olmasrndan otrirLi, otellerin kr5 aylarrnda kar etmesi griqlegmektedir,

Bolgedeki oteller aynt zamanda dLigLinlerden ve toplumsal i5lerden de kar etmektedirler gunkii birqol< turist b,etkinlikler esnasrnda otelde kalmayr tercih etmektedir,

Batum'da dort ve be5 yrldrzh oteller taraftndan yararlanrlan ig tipleri, %5-10 oranrnda grup toplantrlarrnd an, %oreorantnda i5 amaglr geqici konal<lama piyasastndan ve %80-85 oranrnda boq zaman degerlendirme piyasasrndan ve turoperator iSinden olu5maktadrr' E[lence turu igi Batum'dal<i otellerin bLiyrik bir gogunlu$u i'in en baskrn piyasasegmentidir' Toplantr salonlart ve spa, saElrk/manyetik saglrk tedavileri gibi ek imkanlar sunan oteller donemin ilk veson aylartna ve duSt'ik doneme odal<lanmaktadtr, l(umar tesisleri olan konaklama yerleri ise crvar ve orta do[r,rull<elerinden ytl boyu talep gormektedir.
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4.5 ${)Nr j{tvE 0}J}:.tuf {,i {:iNt,RIt.tri{

* Pazar de[erlendirmesine dayanarak, Cushman & Wakefield I Georgia gu tavsiyelerde bulunmaktadrr:

E[lence, yiyecek ve igecek, konferans ve etkinlikler tesislerine sahip en yiiksek kalitede / lrjks uluslararasr markalr
otellerin geliStirilmesi, Bu iml<anlaryaz donemi boyunca krsmen yuksek ortalama mu$teri harcamasrnrn erdc
edilmesini saflayacal<, ancak kl9 aylart boyunca da konuklara onerilen imaryerinde kalma imkanrsunan mcvcLrr
Batum ile kryaslandr$rnda, gekicilik ve imkan bakrmrndan aftrg sa$lanacakrrr;

H6lihazrrdaki Batum gehir kalkrnma planrna gore, saha, l(aradeniz
yaklagrk olarak 100 metre) herhangi bir imar formuna sahip de[ildir
manzarast" olan ana gayrimenkul olarak defierlendirilmektedir.

ile saha arasrndaki (sahaclan itibaren
Bu yrizden bu saha "denize srfrr deniz

Kentin ana tesis geligtirme alanrnda, birinci srnrf bir konumda olmak suretiyle, saha, l<onut, satrq,
kumarhaneler ve konaklama alanlarr ile karakterize gayrimenl<ul imarr igin uygundur.

Yerel Batum yetkililerinin destefriyle beraber, Turizm ve ekonomik geligmeden sorumtu Batum
bakanlrklarlndan allnan destekle, proje, devlet kanallarr aracrlrgryla, genig destek aldrve tantrm saAladr.

Toplam 203 oda kapasiteli, Ligfarklr oda kategorisi sunan otel, Bu otel, igletmecisinin seyahat piyasasrnda farl<
yaratmaslnl ve farklt talep segmentlerine gore farklr oda tipleri sunmasrnr saIlayacaktrr, bovrece ortalama
grinluk oda ticretleri ve oda gelirleri en yuksek dr.izeye grl<artrlacal<trr.

oda geliStirme ve konut sattgtna tamamlayrcr nitelikte 118 uniteli bir apart otel kompleksi, tanrnmrg global
otel markalarrndan ve imkanlanndan favdalanacarrrr

Metrekare bagrna 1500 dolardan 2500 dolara kadar de[iqen satrg fiyatlarryla 471 adet kaba ingaat rezidans.
Rezidanslar, toplam 1,383 metre karelik bir alanda perakende satr$ yapan maflazalar gibitesisler
ba rr nd r ra ca ktr r.

Apaft otel kompleksi, ayntzamanda, iSletmecinin, drlgLik sezonda talebi yumugatacak gekilde globalortaklara,
krsmi mUlkiyet veya devre mLilk riyelifri imkanlarrsunacakttr.

Tcrciime edilmek iizere bana^v
' A .dilindeki asrl

'Jffil':,'i$iliT'an 
edel
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s sAHA AidAt.il_i iltii

Batum sitesi yaklagrk 4 hel<tarlrl< arazi tizerine inga edilecel< entegre bir l<alkrnma olaral< onerilmigtir, Onerilen proie
imarrnrn a9agrdaki igermesi hedeflenmektedir:

. Luks Otel(203 oda)& Konferans Merkezi (2t.Zg7 m2\

' Kumarhane (2887 m2\

'Perakende (hipermarket44 perakende birim de dahilolmak Ljzere,9397 m, GBA)
. SaAhk ve eflence merkezi (2000 mr)

' Konut birimleri (477),30342 metrekare GBAve 25984 metrel<are kiralanabilir. Rezidanslar, toptam 1,38.3 metre:
karelik bir alanda perakende satr$ yapan ma$azalar gibi tesisler barrndrracaktrr,
. Apart-hotel (118 oda)

' YaklaSrk 88.988 m'zgeniglifiinde Toplam ingaat Alanl (Brtit ingaata elverisliAlan)

soz konusu arazinin (Ek ticari kullantmlar ile birlikte) misafirperverlik / konut amaglr kullanrmlar iqin uygunlcrgu,
tesisin ekonomik canhlr8rntve nihaipazarlanabilirli8ini etkileyen onemli bir husustur. Boyut, topofrrafya, erigim,
gortinLirluk ve yardtmct birimlerin kullanrlabilirlifri gibi faktorler bir sahanrn cazibesini onemli oranda
etkilemektedir.

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

soz konusu saha, No.1 Mtsvane Caddesi, Batum'da,5ehir merkezinin yanlnda fal<at drgrnda butunan yeniturizm
yatlrlm alantnda bulunmaktadtr. Analiz, swor analizi boltimLinde ozetlendiii gibi, sahanrn csas vaprsrnr vo
onerilen Atlas Gtircistan ICS proje olanaklartnt ve/veya tehlikelerini yeniden tanrmlayabilecr:k alanla olan
il ig kisi n i bel i rlem e k a m a cryla yrj rtjtLj I m LlStrl r.

5.1 ii{'}i\l jVl rr\Al ?.{tr

MuSteri taraftndan temin edilen belgelere gore, bu raporda incelenen soz konusu sahanrn toplam alanr3g,525 mctre
karedir. saha, gtlney stntr hattrna paralel olan ve gehirden havaalanrna giden ana arteri oluSturan Mtsvanc Caddesi
No:1, Batum'da bulunmaktadrr. Saha konumu konut, otel ve satrg bileqenlerinden olugan birlegik biryerleginr alanr
olmak igin oldukga uygundur. Denize yakrnlrk (yani "denize srfrrlrk") ve seaside Bulvarr ve ana qehir parkrpa ola'
yal<tnlt[t, yriksel< oranda yaytrafigine neden olur. oteller, konuk evleri ve kumarhaneler bolgede gogunluktadrr, Ayrrca
gokaileli konutlardanoluSan,go8unluklaeski Sovyettipi binalardiyebilecefrimizkonutbloklarr vardrr, l-lalihazrrdaal<tif
birkag gantiye mevcuttur ve 5 yrldrzltk Hilton oteli, konut kulesi, alrgverig ve kumarhane imkdnlarr eglencc sitesini
agrrlayacal< olan bu 5antiyelerin 2015'de tamamlanmasr beklenmel<tedir

soz konusu saha, yeni bulvarrn hemen yantnda ana yol erigimi ve hem trafik al<rgrna hem de yaya yollalna olan i,/r
gorr.in rlrlUge sa hip ko numu sayesinde avanta il rdrr,

dilmek rizere
.. ditindeki as

be1Eeyi..,,f,4,,,.,.,
olarak cevirdigitni beyan ef,erim,

ilen
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Aga{rda, civar alana iligkin olarak sahanrn iiltistrasyonunu gener orarak agrkrayan

EYLUL 20 I 5

bir harita verilmi5tir.

,a,lilPoiil'

ZONT

LOCATED ON NO.I MTSVANE Sl REET. BATUI..II:

A9aIldaki resimler imarsona erdiginde sahanrn nasrl gorrinecegi rizerine mimari birsunum niteliIindedir.

olarak gevirdi$imi

Tercume edilmek uzere bana verlle
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R

otelin' satt5 alantntn veya bir kumarhane tesisinin efradrndaki alan, genellil<le tesisin statusu, imajr, srnrfr ve opcrasyo.rfrtarzt uzerinde ciddi bir etkiye sahiptirve hatta bu etki bazen belii bir piyasa segmentine hitap etmesi ve dlizgun birSekilde hizmet vermesine l<adar uzanmaktadrr. Raporun bu krsmrsoz- konusu Eevreyi inceremekte ve ireridcki dorulur<,ortalama fiyatlandrrma ve genel karlrlrk Lizerinde etkili olabilece k ilgili konum faktorlerinidegerlendirmektedir.

Mevcut gevre alan' kumarhane tesisleri ve yerlegim yerlerinin yanr srra go$unlukla oteller ve konukevleri tarafrndankullanllan birgok gevre alan kullanlmlartntgostermektedir. saha "yeniBatum Bulvarr,,olarak adrandrrrlan qehrrn anaugrak yerinde konumlanmtgttr' Ancak, 9o[unlukla esl<i moda konut stoku geklinde temsil edrren eski binalara bolgcboyunss rastlanabilmektedir' Bu binalartn da, onLimrizdeki yrllarda, mevcut yenileme sureglerinin bir uzantrsr olarak,gagda5 konut ve ticari konal<lama tipi binalara dogru l<ademeli bir dontigrim gerqekle5tirece$ine inanrlmar<tadrr.
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5 l swoT ANAr"iri

Aqagtdaki swor analizinde, onerilen otel, l<onut, l<umarhane ve perakende imarr hesaba katrlaral<, soz
konusu sahantn goreceli gtjglLi yonleri, zayrf yonleri, sundugu frrsatlar ve tehditlere dair
degerlendirmemiz sunulma ktavrz.

sN

a

!

6

s

t

Gtiglti Ydnler

GUglLi hrikUmet destefii;

iyi yerel ulagrm altyaptsr;

Dort mevsim tesisi geligtirme igin iyi konum;
Onemli imar ve yenilenme a5amalarrndan
gegen gehir tesis alanrnda bulunma;
Uzu n mesafen trafik gorLinr.irlLi{ri;

Konut daire anahtar teslimi
Sosyalve ticari altyaprh bir kompleks geligimi
igin uygun geni5 saha alanr

Batum havaalanrna yakrn konum

Frrsatlar
r Batum'un, uluslararasr ulagrm ba$lantrlarr oa

da hil olmak tjzere, global turist destinasyonu
olarak popUlerlegmesi

a SattS segmentinin yant stra konaklama, yemek
ve e$lence frrsatlarrn ln kalitesi ba l<rmrndan

dtjgtik rekabet oranl
* Kumarrn griglu bir talep olugturmasr
. Doganrn yrl boyu geligmesi, cazip yarr tropikal

iklim nedeniyle ig bolgelerdeki tatil koyleri;
* Komtu Lllkeler ile igbirli{iprogramlarrnln

geligtirilmesi

* TL)rkiye, Rusya, Ermenistan, Azerbaycan, Orta
Dofu'ya yakrn olunmasrndan dolayr ig

seyahatlerin in artmasl
* Proje igin ekonomil< ve piyasa esneklifri

saglayacak etkili safha la ndlrma

Zayrf Ycinler

Tehlikeler

* Ulkedekisiyasiistikrarsrzlrk;
o Kumarhane geligimine getirilecek olasr

slnrrlamalar- Acaristan,da kumarhane ve
kumarhane geligiminden oturLi dogmasr
muhtemel sosyal tansiyon;

* Uluslararasr markalr oteller de dahil olmal,
L.izere, bolge genelinde otellerden gelen
yLiksek orandaki rekabetgi baskr

" Bir dizi otel geligtirme onerisi son

zamanlarda planlama iznialmrg ya da gevre
bolgede yaptm a$amasrndadlr I<i bu durum
igletmecilerin ilgilenmesi durumunda orta
vadede arzda bir artrga neden olabilir;

* l(onut gayrimenkul rekabetinde artrq

Zayrf bolgesel ve uluslararasr tagrmacrlrk cri5imi;
Ytiksek mevsimsellik- 9ok yogun, fakat krsa yaz
donemi; ancak uzun, oldukga durgun clonerrr.

Daha cazip yurtdrgrtatil yerleri nedeniyle zayrf
iq ta lep

Batum gehir merkezine nispeten uzal< (uzun
yUrUme mesafesi) mesafede olma

Bolgedeki benzer alanlara gore dLigrik satt$ oralr
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5.4 S{}Htj(l

0olgeyi.

olarak.Qevirdigimi freyan .j.h.

EYLUL?OI5

Yukartda bahsi gegen ara$tlrma ve analize dayanarak, Mtsvane caddesi No,1, Batum,da bulunan proje alanrnrnuluslararast marl<alt otel ve konut / apart otel, perakende ve eglence tesisleri, spa, fitness, guzellik salonu ve kumarhan.imart igin iyi bir frrsat sundugunu sdyleyebiliriz. imar, ltlkse yonelik olmalrdrr ve trim yrl boyunca arzr gLiglL.i tutmak rEr'konfera ns ve kumarha ne unsu rla rr yonlerini geligtirecektir,

Halihazrrdaki Batum 5ehir kalkrnma plantna gore, l(aradeniz (sahadan yakla5rk 100 metre otede) ve saha arasrnda imarolmayacak ve Batum'un difier bdlgelerinden sahaya kolay erigilebilirlik soz konusudur. Bu neden je, bu saha ,'denize 
srfrrdeniz manzaralt", A kalite bir gayrimenl<ulolarak gorrilmektedir. Bu nedenle kalkrnmanrn genig biryelpazede,se gmentlcrigin cazip olacaItntve hem otel oda fiyatlan igin hem de tesisler, konferans ve etkinlil<ler*n.,utr.t,ure ba5rna dir5crrkonut fiyatlarr igin yriksek fiyat gekilebileceIi gorUgLindeViz.

nut ve karma kullanrmlr imarlarla degi5mektedir yijk.sek
tutulurken, Batum,da halihazlrda ortalama oda fiyatlarr yaz
I mekanr igin her zaman problemli olacaktrr, Grlrcistarr
nan istikrarrr poritikarar sayesinde, Batum orumru anramda
en, otel piyasasrnda olugmasr muhtemel herhangi bir a5rrr
elid ir.

ediimek rizere b
,,.,. dilindeki asrl

MAllivtUT DOKGOZ

3 1 Ar;lll 2015



NO,I MTSVANESTREET, BATUM IQiN HAZIRLANN/ISTIR.

Otelin, otel markasrnrn gLicLine ba$ll olarak
yakalama flrsatr olacaktrr, Batum,daki
segmentlerini analiz etmig olmak suretiyle,

konut apartmanlarrnln btiyuk bir gogunlLrgu,

sahip olacal< ve her otel odasrnda bir balkon

kurumsal ve bog zaman degerlendirme piyasaslnr
mevcut ve gelecekteki gayrimenkul piyasa
inanryoruz ki, bu l<onum igin en uygunu, luks bir

EYLUL 20 I 5

s. rR fi ${ ts$ilFT$

&. | &TLA$ $THLI pKSJg$t {tll".j sa}JAay*

A5afitdaki bolrim Atlas otelGeligtirme konseptini detaylr bir gekilde anlatmaktadrr. sonuglarrmrzr,
rekabetgi piyasa analizi, saha analizi ve Mri5teri tarafrndan temin edilen bilgilere dayandrrdrk,
0nerilen imarln a5afrtdakilerden olugacagr konusunda bilgilendirilmig bulunuyoruz:

* Lr"iks Otel (203 oda) & t(onferans Merkezi (21..2g1 mr\
* Kumarhane (2887 mr)

' Perakende (hipermarket 44 perakende birim de dahil olmal< tizere, 9397 mz GBA)
c Saglrk ve e$lence merkezi (2000 mr)
* l(onut birimleri (477),30342 metrekare GBA ve 25984 metrekare kiralanabilir. Rezidanslar, toplam l-,383 mctre

karelik bir alanda perakende satrs yapan magazalar gibi tesisler barrndrracaktrr.
* Apart-hotel (118 oda)
u Yaklagrl< 88,988 m'zgenigriginde Topram ingaat Aranr (Brrit Ingaata erverisriAran)

Bu analize dayanarak, en uygun konsepti belirleyecek olan aga$rdaki sonuglara eri5ilmigtir;

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

* $ehrin temel tatil koyleri bolgesinde ve oldukga iyi bir konumda olmasrndan oturu, saha,
l(onut, ticari sattg, kumarhane ve konaklama ile karakterize gayrimenkul imarr igin uygundur

* Halihazlrdaki mimari ve ingaat tasarrmrna gore
Karadeniz Lizerinden harikulade bir manzarava
mutlaka olacaktlr.

* Projenin konut kompleksi, otel tarafrndan sa$lanan imkan ve hizmetlerin sineriisinden
faydalanacaktrr.

" ortalama 500 konuk aIrrlama kapasitesi ile, konferans ve etkinlik tesisleri i'rkanlarr Batum,cia
talep gormel(tedir, Fakat otel yonetim girketinin, lstanbul gibi bolgesel konferans ve etkinlil<
merl<ezleri ile rekabet edebilmek igin, konferans ve etkinlik ipinin boyutunu arttrrmaya
yonelik bir strateji izleyecegini goz ontinde tutarak, esnek bir drizenle tasarlanm15,2o0o
metre kareye kadar konferans ve etkinlik alanrtahsis edilmesi onerilmektedir,

t Kumar imkantntn tuim sezonlar boyunca otel igin ek talep yaratacagrndan dolayr, otel,
l<umarhane ziyaretgi oranlnlve kumarhane ziyaretgi oranr da oteli tamamlavacaktrr.

d

3

TercLlme edilmek Lizere bana verilen

olarak qevirdigimi beyan
I\,lAHidUT DOKGOZ
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otel ihtiva eden gok fonksiyonlu bir kompleks ve genigletilmrg
kumarhanesi olan mobleli kiralrk daireler yapmakttr,

EYIUt_ 20t5

tesisler, alrgverig merkezi ve

o A$agtdakitablo yaptrfrtmtz analizin tist kalite otelve konut birimleri igin gerekli oldugunu one
sUrdrj$U tesislerin bir ozetini gostermektedir:

Deluxe

Junior Suit

Executive Suit

Toplam anahtar saytsl

35 metre kare

50 metre l<are

70 metre kare

l+0 Daire

1+i Daire

2+1 Daire

2+1 Dubleks

3+1 Dubleks

Toplam birim saytsl

6"2 OTEL K{}Ns;F:t} t'j

otel girigi Mtsvane caddesi taraft boyunca dr.izenlenmelidir. Batum'un merkezinden navaaranr
yolundan misafirleri otele yonlendirmek igin igaretler olmalrdrr. Toplantr ve yemek daveti verilen
tesislerin binaya ana lobiden direk bir ulagrmr olmasr igin ve mrjmkrinse ayn bir giri5i olacak gekilde
dt'izenlenmesini cineriyoruz, otel giriginin ltjks bir otele uygun ulagma hissini yaratmasr gerekiyor -
kriltLirlri bir dokunuga sahip aydrnrrk ve ferah bir robidneriyoruz.

t67

', /1

T2

203

143

r43

116

471
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olugturulmalrdrr. Ana giriqte otelin lobisini ve

bir bavul yeri yaprlmalrdlr, ic mekanrn ttlm

Resepsiyon ve kayrt masalarr son teknoloji ozellikleri ile
restoranlannr gosteren igaretler olmalldrr. Giri5 katrna
tasanmr mr,imkLinse otel igletmecisi ile gorrjgUlmelidir,

OTEL ODA I}[:/IINI

onerilen 203 misafir odast saytstnln mekin igin en uygun sayr olduguna inanryoruz. En buyLik oda
geniSli[i ve dtizeni, mimari tasanma ve otel igletmecisinin gelecekteki ihtiyaglanna bafrlrdrr, bunsnla
birlikte, genelpiyasa standartlartna ba$lrolarak aga$rdakiyaklagrk bolrinmeyioneriyoruz.

167 adet yaklagrk 35m2'lik Deluxe oda

24 adet 50m2'lik Junior Sriit

L2 adet 70m2'lik Ycinetici Sr.iiti

Ust kalite bir otel olarak, otelde "standart oda" bulunmamaktadrr ve tLim odalar lLiks seviye olarak
stntflandtrtlmrgtrr, odalartn 9o8unlufu girketlerden, List seviye MICE misafirlerden ve tatil gruplarrndan
gelen muhtemel talebin goflunlufrunu tatmin edecek olan yaklagrl< 35 metre kare briyLlkltifrtindeki
deluxe kategorisinde olmalrdrr.

Junior sLiitler List dLizey girket mrigterilerinin, bireyseltatil gezginlerinin ya da ailelerinin ragbet ettifri
odalar olacakttr ve Yonetici Sriitleri iEin otelin en Listrinri ayrrmayr oneriyoruz. yonetici sLiitleri daha
briyrik balkonlarla ve daha genig gorrig alanr ile tasarlanabilir.

*

*

*

ryjArlrvlu f DoKGoz
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Ust seviye bir otelolarak uluslararasrgegerli bir dereceye sahip olmak igin, enerjik bir yemek
deneyimiyaratmak igin agrk bir mutfak ve canlryemek piqirme yerleri ile donatrlan alternatif bir
<ifile/ak5am yemeEi restoranlna sahip olma gereksinimi vardrr, Daha uzun bir yaz donemigoz onunde
bulundurularak agrk bir teras tavsiye ediyoruz,

Ana lobi barl yaklagrk 50 tane oturma yeriyle 24 saat boyunca otel misafirleri igin aErk kalmarrorr,
Ferah olmalrdtr ve misafirlerin kugtjk ig toplantrlarr dL.izenlemesi ve aynr zamanda hem qalrgrp hem cJe:
yemek yiyebilmeleri igin masalar 9ok kriguk olmamalrdrr, fakat gizlilik de dii5Llnrilmelidir. t.obi barrnrn
kendisi birgrinde 24saat boyunca ana mutfaktarafrndan sa$lanabilen bar gerez menrjsu ile otepn
lobi bcilgesine hizmet etmelidir,

Ana otel mutfa8r etkili bir servis safilayabilmek igin ana restoran ile konferans & yemek davetr verme
alant arastnda l<onumlandlrllmaltdtr. oda servisive mini barlar otelin tamamrnda mevcut olacak ve
sr-iitlerde igi tamamen dolu barlar olacal<trr.

K0:\ F i:]i,,\ h*s & l'{)pt .AN I.t t i:"$! *s Lt_:R j

NO.t r'lrsvANE STREET, BATUM iQlN HAZIRLANIVts.l.tR,
EYTUL 20 I 5

dU{Un yeri olarak

amaglr alanlar vc

kadar bir alanrn

otar ar gevirdigimi beyan

Rakip otellerde bulunan hali hazrrdaki konferans tesislerini inceledik ve konferans alanr iEin 5ehirclc iyi
bir talebin mevcut oldu[unu gcirdLik. Toplantr alanr iyi bir 5ekilde plantanmalr, ticari amaqlr olmalr ve
agrklrk hissi vermelidir.

AgaIrdaki toplantr/ig alanr analizini cineriyoruz; _

[-4A-i;'4UT DOKG0Z
3 1 lrdil{ ?015
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Projedeki ikamet bilegenlerinin uygunlugunu belirlemek icin
rehberliginden favdalandrk: _

agagrdaki unsurlar ve izlenimlerin

EYLUL 20I5

s Ana Baro saronu - 1500 metre kare, gerektiginde 2 kLigLrk odaya borunebirir:
o Konferans Salonu _ 300 metre kare;

r Qegitri roprantr odararr - 25-100 metre kare ararrgrnda 5-g ooa
* Qok amaglr alanlar, tuvaletler ve vestiverler.

Ttim toplantt ve yemek daveti tesisleri iEin otel kanatlarrnrn birisini ayrrmayr ve girig katr veseviyesinde tam bir konferans katr tahsis etmeyi oneriyoruz. Ana oter mutfagr srcak kutuhazrrlrk igin konferans merkezine biti$ik bir yardrmcr mutfagr oran, konferans tesisrerineyakrn bir girigi olmalrdrr.

$.3 Y L!t{t.il$ii\,,{ ti$N$u} }'t

birinci kat

deposu vc

uygun vc

* Kaliteli meskenler igin hem yerel nL]fus perspektifinden hem de aynr zamanda tatllcjlercengriglLi bir talep bulunmaktadlr;
onerilen alanrn denize, ana uragrm yoilarrna ve Batum,daki geri5en artyaprya yakrnlr[ragrsrndan avantajlarr bulunmaktadrr;
l(onaklama tesisleri di$er gogu emlak konseptlerinden daha krsa geri odeme srjresj ilenitelendirilmektedir;

* Devre mLjlk ve odalarln klsmi mrilkiyetini sezon drgrnda daha gok talebi garanti edecek dLinyagaprnda ortaklar aracrlr{ryla teklif etme ih:imali bulunmaktaorr;* Profesyonel bir gayrimenl<ul yonetimi girketi tesislerin iyi korunmuq oldu{unu ve uzun vaclelivarltl< degerinin mal sahibinin amoftisman fonu ve sermaye masrafrnrn etkin kulanrmrolmadan korunmaslnr garanti edecektir,

sahadaki mesl<en imart daha ktsa geri odeme sriresi ve dLiguk absorbe oranlan ile ilgili risklcridti5tirme amactyla tasarlanan yerlegim planrndan (toplamda 47r biim) dolayr ilgi gekici olarakdriStinLilebilir' Borg faiz oranlndaki dalgalanmalar ve L.ilkeye ozgti risklerden dolayr gayrimenkur satrShacmi degi5ken iken' metre kareye dL.igen uygun fiyatlandrrma tahminleri yaprlacaktrr; konutrar iginmu5teri tarebinin, projenin karrrrr*rna yor agacafr tahmin edirmektedir.

6.4 PIjli.,\l< t ;Ni i}] i]i { .t :!ji.N

Mt'igteri taraftndan seEilen yerlegim planr, kiracrlar has gereksinimlere iligkin esnekli{i bulunan igmerkezi dLjzenlemesidir' Perakende birim modLilrl bizim onerdi[imiz segilen konsept geligimi igin birstandart olarak 12m x L2m'lik temel bir format uygulanmrg olmasrna ra$men onemli olgtidr:degigebilen yaplsal gebel<e taraftndan ortak olaral< belirlenmigtir. perakende ikamet edenler igin oranon st'irt.im dtizenlemelerine dayanan imarla, cinerilen serbest plan ig kaplamasl ile koraylrklaulagrlabilmesine ragmen, bireysel dt.ikkanlarrn iste$i ire uyum sagramak amacryra birimrerjnirrebatlandrrrlmastntn esnek kalmasrnrn br-iyLik onemi vardrr, onerilen birim ebatlandrrrlmasr ,Briit 
rgAlan'(BiA) dtizenlemesinde olan standart kiralama dr-izenlemesi bulunan temel hedef sakinlerinin

;ilffi"i:reksinimreri 
ire avnr dogrurtudadrr, Taban prakasr davanrmr 7 t(N/m2,ve gore

ek

Ind

olarak gevirdiglmi beyan oderim.
Ir4arrviUT D0KGOZ
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Dtikkan kiractsrntn dikey boyutlarla ilgilitemel iste{i, bitmig zeminclen yaprnrn altrna del< giden nct bir
i9 yLiksekliktir, bu alanrn igine mekanik ve elel<tril<li ekipman iqin gereken bogluk da eklenir, dikev
cephe yL'il<seklifri de onemlidir,0nerilen projenin hedef aldrIr kiracrrar en az 3,5 m. VLikseklikte bir
mekanda ig yapmak isteyebilirler.

lmarr yapan girket normalde perakende dtikkan birimlerini kaba ingaat seviyesi standardrnda
sonlandtrmaktadrr' Daha sonra farklr tLirdeki drikkan kiracrlarr da kendi dr-il<l<anlarrna uyacak biqimdc
mekanik ve teknik kurulumlartnr; drnefrin ig tadilatlarr, gevresel hizmet kurulumlarnr ve LirLinlerin
dLikkana uyarlanmast gibi iSleri yapmaktadrrlar. Pek gok dukkan tesisinin kaba ingaatr yapryr, hava
gartlartna kargr gerekli olan bina ortLisLlnLl, (varsa) zemin agrklrklarrnr ve kapaklarr agrlmr5 prizlerlc
elektrik hizmetlerini igerir' Genel olarak kaba inqaat su ve su tahliyesi gibi temel hizmet baIlantrlarrnr
da igerir (F&B birimleri igin). Yine, elektrik, ortak yangln ve gL]venlik sistemi ara yuizleri ve Kaparr su
pLisktirtme sistemi ba{lantrsr da dahildir. Genelde kiracrlar kendi telefon agrnr ba!latmakla
ytiktimlLidLirler. Kablo hizmetleri her l<iracr igin metre baqrna odeme usulu fiyatlandrrrlrr.

Birimin goklu yerlerinde evrensel dLikkan birimi boyutu modLilLinun uygutanmasr onemlidir ve. daha
bLiyuk formatta bile perakendecilerin isteklerini kargrlayacaktrr, Birimleri entegre edebilmek, bagarrlr
bir alrgveriS merl<ezi kurabilmek ve esnek l<iralama drizenlemeleri yapabilmek igin temel oncme
sahiptir' Var olan birimlere stgmalartnt istemektense, hedeflenen kiracr kitlesine istedikleri ozellikleri
ve alant sunabilmek tercih edilmelidir. Do[ru alana sahip olmak onlarrn daha etkin galrgmalarrnr,
i5lerinigLiglendirmelerinive boyrece kirada gtivenirirligi arttrracaktrr,

s,s nilM,4r{tir\N$ t}tt.Li$rii{i-:"$s7 vt:"t,ii{ Iir rh.r;xrir ri\ i\f ;

Grircistan'da gu anda 9 kumarhane bulunmaktadrr _ri9e tanesi
2005 yrlrnda bLiyrik oranda artmasrndan sonra saVlsr 1g,den
Batu m'da.

Kuma r oyna mal< agafr rda ki srnrr L.ilkelerinde yasaklan mrqtrr:

* Rusya

* TLi rk iye

* Azerbaycan

orta Dogu'nun ttim yuksekgelirli ulkelerinin yanr srra onemlisayrda turistin geldigi Ukrayna ve 5uriye

Batum'da galrgmakta olan kumarhane igletmelerine btiyuk ilginin sebepleri gunlardrr;
* llgi gekici kumar igletme mevzuatl

o llgi gekici yatrrrm ortaml

u Bolgesel r.ill<elere liberal vize rejimi

* Ttirkiye bagta olmar< tizere srnrr komgurarrnda r<umarrn yasakranmasr

" Havayoluyla, deniz yoluyla, tren yoluyla ve uluslararasrstnrr ile yLiksek erigim
o Ust seviye gr,ivenlik

* DLilLik ve sabit kumar vergileri

* Vergileri dLi5rlk, istikrarll ve idaresi kolayorr,

Tiflis'te (kumar oynama vergilerinin
rjge diismLigtrir) ve altr tanesi dc

olarak gevirdigimi beyan ederim.

tr1;t'irritJT D0KGOZ 31 katilr ?015
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u Ucret bordrosu, sosyalsigorta ya da sermaye kazanglan vergisiyok
s Servet vergisi, veraset vergisi ya da pul vergisi yok
* Bireylerin yabancr kaynaklr gelirleri tamamen muaf tutulmal<tadrr* Dti$rik ve basit vergilendirme igin grjglrJ bir siyasitaahhut

" KDV %1,8 & girket Gelir Vergisi %L5
* Birkag rilke ile gift vergilendirmeden kagrnma anlagmalarr
* En az 100 odaya sahip yeniagrlan hoteller igin, ilk L0 yrllrk igletme igin kumarhanes lisansrna iliqkinyrllrk ucret yoktur. otel aqrlana kadar bu lisansa izin verilmez.

Karadeniz kryr bdlgesindekikumarhane piyasasrnrn swor (Gtiglrl yonter, Zayrf yonler, Frrsatlar ve
Tehlikeler) analizi agagrda ozetlenmi5tir:

Gilqlri Yonler

" l(umarhanelerin, turizm piyasasrnrn
geligiminde olumlu etkileri vardrr ve hem
uluslararasr hem de yerel turistlerin tLjnryrl boyunca bLiyLik oranda ilgisin.
ge kmektedir,

* Kumarrn yasaklandr{r r.ill<elerden turisr
akrgrnrn sLirekli bUyumesive hrzlr artrgr

* Qevredeki rjlkelerde kumar oynamaya
briyLik egilimler

u Griglri devlet deste$i
* Kom$u rilkelerden vize rejiminin kademeli

olara k basitlegtirilmesi

" l-00'den fazla odaya sahip oteller igin vergi
muafiyeti

Frrsatia r

$ Yeni bir tatil ktjltLjrLi ve tatilin bir pargasr
olarak kumar tLll<etimi yaratmal<

u Kalrg sLiresini arttrrmak igin daha kapsamlr
bir ziyaretgi nrjfusu gekmek

r Dikkatle yonetilen ve l<ontrol edilen kumar
safrla ma k

s Sorumlu kumar politiklarr ve prosedLirleri
gerge klegti rm ek

* Sadakate ve tekrar geliglere yol agan
olagantjstLi mr.igteri hizmeti

" Uluslararasr uzmanlrfia sahip igletmecileri
gekmel<

Zayrf Yonler

* Dtisrik kalitede bir mugteri alanr saglayan
ve kotu bir gekilde kontrol edilen slot
makine oyunlarrnrn ortaya Erkmasr ve
geligmesi

e l(umarrn ve genel olarak kumarla ilgili
problemlerin olumsuz imajt

* Muhtemel l<umarhane fazlalrgr
* Geligmekte olan kanuntgergeve
e Uzun donem siyasi destegin belirsizligi

l"ehlikeler

e Devlet kanunlarr kumarhane sektorune ne
kadar srire ozel muamele gosterecek

o l(umarhanelarrn arz fazlalrgl
* Harg ve vergilerdeki degigiklikler
s l(umar bahisleri ve makine sayrlarrna

s rn rrla n d rrma
* Srkr kanuni kontrolr.i
u Anahtar hedeflerden bolgeye olan

uguglarrn ula5llabilirligindeki deIigim
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GLlrcistan pazart hususunda cushman wakefield I Veritas Brown'rn bilgilerine ve yine cushnranwakefield I Veritas Brown dantSmanllk departmanrtarafrndan irgili konumda yaprran ara5trrmarara,malianalizlere ve pazar kar5rla5tlrmalanndan alrnan bilgilere dayanarak, Atlas Gtjrcistan prolesihakkrnda vardrgrmrz sonuglar aga{rdaki gibidir:

* Mevcut Batum kenti imar plantna gore, ingaat alanryla r(aradeniz araslnda (yaklagrk 100 metreuzaklrkta) herhangi bir ba5ka ingaat imarr olmayacaktrr. Bu nedenle ingaat mekanr, birinciremlak ve ,,denize 
srflr deniz manzaralt,,dtr.

o $ehrin ana imar bolgesinde bulunan birincil bir konum olarak, ingaat alanr, rezidans,perakende satlg, kumarhane ve otelgibi olugumlar igin idealdir.

* Turizm ve el<onomik l<all<tnmadan sorumlu Gurcu bakanlarrn guglLi deste{iyle yerel Baturrrotoritelerinin desteii bir araya geldifinde, proie devlet kanailal aracrrrgryla bLiyiik brr tanrtrmve deste$e sahip oldu.

* Batum tatil yerleri igin Gt.ircistan Uluslararasr Turizm yonetimi tarafrndan saglanan dahabtiyLik bir reklam kampanyasr ile Batum'daki girket etkinrikreri ire hedef yonetim
Sirl<etlerindeki (DMC)artr5 ile bir araya gelerek, MICE (Toplantrlar, Tegvik Tedbirleri, l(ongrere rve sergiler)etkinrikrerive misafirrik potansiyerinin brryrimesikesindir.

* Proje sahast istanbul, Moskova ve Tiflis gibi kurumsal ig merkezleri ile rekabet edebilenKonferans ve MICE etkinliklerini garanti edebilecek gekilde tasarlanarak yrl boyunca dahagr.iglLi otel oda dolulu$u sa$lanacaktrr.
o Alt5verig ve kumar tesislerinin yanr srra otel, konferans tesisleri ve konut/apart otel ingaetmek iEin oneriren konseptrer, tL.im biregenrer igin etkiri sinerjirer getirecektir.

* l9 l<arlrlrl( oranl ve Net Cari Degerlemeler, projeye iligkin bagrangrg yatrrrmlarrna dair gugrtigetiriler ve uzun donem finansal sta bilite gostermektedir.
n Dairelerin' metre karesi tahmini olarak 620$ olmak r.jzere tesrim edilmesi planlanmaktadrr(kaba ingaat)' UlaSrlabilir ve rekabetgi ortalama bir fiyatlandrrma olan metre karesi 1500.20005 mLjkemmel bir piyasa absorbe oranlnrgaranti edecektir.

* Batum Gtjrcistan'daki ikinci en briyLik 5ehirdir ve perakende piyasasrna iligkin buyukmarkala5ttrma ftrsatlarrntn reklamrnr yapmanrn yanr srra kaliteli konakrama ve yemekendristrisinde orantllr bir kalite arzr eksikligi bulunmaktadrr.

* Benzer oyun ftrsatlartndan yoksun komgu tilkelerden gelen guglLi ve artan talep sayesindcl(umar, Batum igin gelir ve karlrlr$rn ana kayna$r olmaya devam edecektir.

p The Atlas otel JSC' Batum'da baSarrlr loiistik imar projelerini goktan bitiren yerleqik bir projeyonetim ekibine sahiptir.

ek uzere

indeki asr

,.,.,,,,.dififi

olarak qevirdigimi boyan ederim.
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EK 1: onruEK yERLE$iM yEni rivnrlANDtRMA

A5a[tdaki projeksiyonlar 4101-4209 ve B2O1-B209 numaralr ikametgdh amagll dairelerin
satlg fiyatlartnln nastl olmasl gerektif iyle ilgili ornekleri gostermel<tedir. Tahmini ortalama
metrekare fiyatlarl 2000 USD ile 2500 USD arasrnda de[i5mektedir. Bunlar metrel<are
ba5tna tahmini deierlerdir ve gelecekteki satrg anrndaki mevcut piyasa kogullarrna gore
deIigiklil< gosterebilir.

YATAK
ODASI

2

BAL|(ON HARTC
BUYUKLUK

37.65

BALKON
DAHIL
BUYUI(LUK

5t.8

BALKON DEN|Z METRAKA I'IANZARA
BUYUKLUGU I'lANIARASI RE FiYA-I I ME IREKARI

FITATI

I(AT FIYAT
ARTr5l

2.t00

TOPLAI"l
FIYAT U5I-)5

Do$rudan Manzara 2,000 2, | 00

42.1 49.4 Yandan Manzara 2,000 2.000

| 08,78t)

9 B,800*^_a*:*
A203 57 Yandan Manzara 2,000 2,000 2.000 85 900

89,4 60

4704 | 4235 48.35 5 yandan rrlanzara 2,000 2,000 2,000 96,100
^,"".:*,"-,""" 

7o, t vv
A1n( | ^a rr -, 42.t5az. | ) 2,000 2, | 00 2, | 00 | 00,485

__.*_ffA** | 37.7 4t.3 5.6 Dolrudan Manzara 2,000 2, 100 2, | 00 88,830
4207 5 /.4 43.0s 5.65 ***l9*gg 2, too e0,40s
A208 36.9 42.6 Dogrudan l'4anzara 2,000 2,100 2, t00
4209 5t,o ) /.1 Dogrudan Manzara 2,000 2, | 00 2.t00 I r 0,670
820 I J /.O) st.8 Dogrudan 14anzara 2,000 2, | 00 2,t00 | 08,780

7 42.1 49.4 L5 Yandan Manzara 2,000 2,000 2,000 98,800

' 
I.LJ 42.95 5.7 Yandan Manzara 2,000 2,000 2,000 8s,900

48.3 5 Yandan l'4anzara 2,000 2,000 2,000 96,700
8205 42.1s 47.85 ).1 Do$rudan Manzara 2,000 2, i 00 2, I O0 | 00,485

43.3 5.5 Dolrudan lYanzara 2,000 2,100 2, t00 90.9 30

2,t00 90,405

37.7

8707 | 37,4 43.05 5.65 Dogrudan Manzara 2,000 2, I O0
8707

8208 | 36.9 42.6 \7 .^ir,,/"^ M.^:""**^"-*-"_:";:***".*::H:_:i"!ily"m12,009, ",-.i:l*^_ . _*:199*,.-."_,.....9:J698209 7 37.6 SZJ llrl Dolrudan Manzara2,OOO 2,100 2,t00 | t0,670

A201 ile A209 ve B201ile 8209 (toplamda 18 daire), 9u andakitoplam satrS de[eri USD S1,742.160

edilmct< it=^"^ .

uarar gewdigim,i 
beyan eMAHiiiUT OOt(GO:
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Dear AVRASYA GAYRTMENKUL yATtRtM ORTAKL|Gt A.S.

In accordance with your reguest we have completed our real estate valuation reportassociated with the proposed development of a residentiar development rocated at No. IMtsvane street, Batumi, Georgia. For the aparrments on Floor 3: A20l to 4209 and B20 l ro8209 (in totar r8 apartments), the current anticipated totar sare varue is usD g r,r42.r60.
The entire study and concrusions reached are based upon our presentinformation with respect to the status and demand characteristics of the
competitive lodging and residential marl<ets,

2 1,, December 20l5

For the attention of:

Avrasya Gayrimenl<ul yatirim
A.S, Buyul<dere Cad, No.l2l
A Blok Kat,17, L Levent
lstanbul, Turkey

Ortaldigi

Metrocity

l<nowledge and

subject project's

As in all studies of this type, the estimated results are based upon competent and efficientmanagement and presume no significant change in the competitive position of the relevantindustries in the immediate area from that as set forth in this report. They are also based onour evaluation of the Present economy of the region and do not tar<e inco account or makeprovision for the effect of any sharp rise or decline in economic conditions not presenryforeseeable' To the extent that wages and other operating expenses may advance over theeconomic life of the subject proiect, we expe t that prices of rooms, apartments and otherservices will be adjusted, at least to offset such advances. The terms of our engagemenr aresuch that we have no obligation to revise this report or the estimated annuar operating resurtsto reflect events or conditions, which occur subsequent to the dare of the completion of ourfieldwork.

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

Sincerely,

Cushman & Wal<efield Georgia LLC

Nicl< Urushadze MRICS

3 1 Arairit 2015

Andrel Burjanadze I Director
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f .I BACKSROUNIil ?{) THI STUDY
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The No' I Mtsvane streeq Batumi site is proposed as an integrated deveropment that will oebuilt on the land of approximately 4 hectares. The proposed project development aims roinclude:

' An Upscale hotel and,residential complex I apart hoter comprising of main builcrngguestrooms and serviced residentiar riving, retair, casinos and hearrn spa:

As part of the process of realising the No. l Mtsvane street Batumi projecr, the cushman &Wakefield Georgia team were requested ro undertal<e a feasibility srudy for the proposeoproject. The study wiil focus on the foilowing core markers:

o Residential market Batumi;
, Hotel marl<et in Batumr

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

belgeYi..../.
olarak cevirdi$imi beYan e'r

MAHrvlrJI DOKOOZ 31 Amtfi 2015

CUSHI1AN & WAKEFIETD GEORGIA LLC 4
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* We have adopted a

DECEI',IBER 2O I 5

four-phased approach rowards this

* Location

* Accessibility

* InfrastTucture

pro/ecr as outlined in the diagram below

,: Marl<et overview
. Marl<et Segments

e Concept Development Rccommendations

t Financial Modeling
s Cash flow analysis and p&L

+ NPV and IRR

J
l

' li,i" .?t1"i'ri.l;
' 'Jrl r''ll,.. ,-.. :

our approach was consultative and during the preparation of this report we relied on bothprimary and secondary information. The primary sources of inforrnation involved intervrewswith l<ey real estate, residential development companies, hocel groups and personnel inGeorgia. The secondary research covered data from the foilowing sources:
,* National Sratistics Office of Georgia
s Georgia's National Tourism Administration
+ STR Global

" National Agency of public Registry of Georgra

l.i sl-LlftY *sJrf,Trvss

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

* site analysis: to provide a description of the site on which the deveropment is planned (i.e,srte rocation, accessibirity, description of surroundings, etc,); ' !'vH' 
' 's' 'r '|) prdrrrreu (

* assessing the existing of and clemand for an integratedesidential project in Ba cific components of the proposedalso describe the char demand and the factors impactrngs (e.g. location, pricing, anagemenr); 
J " ' 'pdrl

* Project conceptualization refinement: mal<ing recommendations regarding the developmenrconcept' phasing, suggesting optimar srze le,g. numbercr r*y, and ratio/standards ofresidential units) and featurei ol, the main cor ponents of the project;

. 
l:-ti::-llt*: providingsuggestions on the recommended target mart<ers and business mix ofthe various comPonents;

M.*694q*)#Fe*r*si3

be lg eyi

olxrok Qevirdigimi beyan edirim.
tr4AHivirjI DOi(coz
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Financial proiections: to Prepare projections of operational and financial performarrce andthereby ro comment on rhe profii poiencial of the projec(; .na 
- -

fr3iecl feasibility analysis: pedorming the financial calcurarions necessary ro obrain anindication of the financial viability of th! proposed project,

1.4 $TRLJilTi-iRtr *f, Tt-"jfi RfifffRT

Our report comprises of g main sections:

This first chopter reiterates the objectives of the study and lists tne sources of data arrdinformation used during the analysis.

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

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

chopter four provides an overview of the hoter marrcet in the Batumi repion,

The fifth chopter presents the anarysis of the site for the proposed deveroprrent.

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

The seventh chapter presents the financial feasibility analysis.

The eighth chapter presents rhe conclusions,

. j;r.rr.L\..... djjindeki

nr,,., _,_-,_ l,e,,,ll uevfln gderim,
l\4AHrviU I DoiicOt
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Georgia lies at the crossroads of Western Asia and Eastern Europe in the caucasus regron,covering 69'700 sq'l<m' The country borders the Blacl< Sea from the west, Russian Federatio'from the north' Azerbaiian from the southeast, and Armenia and rurl<ey from the south. Thelandscape within the nation's boundaries is guite varied. western Georgia's landscape rangesfrom lowland marsh-forests, swamps' and temperate rainforests to erernar snows and graciers,while the eastern part of the country even contains a smail segment of serri-arid plains. Foresrscover around 40% of Georgia's territory while the alplne/subalpine zone accounts for roughryaround lQ% of the land situated along the route of the historicar sill< Road, Georgia is a br-idgcconnecting several important economic regions with a total popuration of nrore than I billionpeople' on the 27th o{ iune 20 14 the EU and Georgia signed an unprecedenred AssocrarionAgreement, which incrudes a Deep and Comprehensive Free Trade Area (AA/DCFTA). ThaAgreement significantly deepens polirical and economic ties with the EU under rhe EasrernPartnership' The Deep and comprehensive Free Trade Area is expected to bring manyeconomic benefits to Georgia by giving firms access to the EU,-s single marl<er _ the world,slargest' This will create business opportunities, bring better goods ano servrces, and boostcompetitiveness' The EU will worl< with the Georgian Government and businesses to achrevereform, and help upgrade goods and industries to the necessary standards. Georgia is a r-rnitary,semi-presidential republic, with the government election through a represencative democracyIt 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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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 negion is located in tne
southwestern part of Georgia and is bordered with rurl<ey to the sourh. 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,

2.? CLIMATE

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

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

PREPARED FOR NO,I MTSVANE STREET, BATUMI

temperature of 34.8 "C, In January c

the average temperature is | 3 "C, 'o

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

As shown on the chart, the climate in ,o

Adjara region is conducive to
creatlng a SUmmer beach resort. ro

Additional entertainment (F&B,
gam bling, conference and spa ,o

facilities), rhat are generally not
influenced by weather conditions, o

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

2007

2008

2009

DECEI.IBER 20 I5

475

47.4

47.3

Ahiilde:l90nr Climrca:BWh CehiusrlS mn:t90

r-f--- I
t) J4

2.3 DEMOCRAPI{tf STUSl'

The last census conducted in2ol4 by the National statistics office purc rhe currenr population
of Georgia ar almosr 4,5 million people; 46.r% of the population live in the urban area.

4,394.70

4,382. | 0

4 ?R( Zn

52,5

52.6

Tercrime edilmek rizere bana
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20 t0

20l l

20t2

20 t3

20t 4

Table l: Georgia populatian 2007_20t4
Source: Notiono/ Stotistics Offtce of Georgio

DECEMBER 2OI5

4,436.20

4,469.20

4,497.60

4 483,8

4 490.5

53

53. I

5 3,2

53.7

46.1

47

469

45.8

46.3

5 3,9

Georgia has a reputation for tolerance of minoriry religious and erhnic groups and is rhereforeconsidered the most well established plural society in the region. Ethnic Georgians mar<e upabout 83'8% of Georgia, however, Georgia is a multinational country of ethnic minoritiesincluding Azeri6'5%,Armenians 5.7%, Russians 1.5%, ossetians 0.9%, lezids 0.4%, Greel<s 0.3%,Kists 0.2%, Ukrainians 0.2%, Ablchazians 0.1%,

Almost 54%of the population in Georgia is located in urban areas. Urban migration is a growrngtrend in Georgia as peoplegradually leave the -ural areas in order to seel< greater opportLrnitiesin larger urban centres' Tbilisi is the most densely populated city with a togol of nearly | .2million residents.

No official Statistics exist on the Georgian Diaspora, however, a great number of theseindividuals are earning higher incomes than their home country and rhey represent potenrraltarget marl<ets both for the hospitality and residential deveropments in Georgia, During cnefirst 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 rransfers decreasedfrom cls countries' mainly due to the decrease of transfers from Russia by 5.1%in year-on-year terms' Transfers from Ul<raine were also down by 6.2%.Tal<ing Into account the crisis inukraine' the risl< of foreign direct investment netreacing and reducec money rransfers fromboth Ul<raine and Russia is significant. Money transfers from EU countries increased by I4%year-on'year' which were driven by increased transfers from Greece (179%)and ltaly (iz,lzl.

?.4 S*CIAi- A,\I} *LJLTU&.At *VfiRV?[W
Before the collapse of the uSSR, Georgia was considered as the cultural and social center ofl5 councries in the former Republic. Georgia was popular primarily with its self-determining
and specificgenre of foll<songs and national ballet, which is still stated to be unique and differentfrom all bordering countries and socio_geographical region.

After the official independence of the Georgian republic in 199l, a civil war began, whichcontinued until 1993 and during this period constrained culturar and social development. Frorn1993 the Sovernment was changed via democraric elections, From 2003, the process of cu6urargrowrh accelerated with support from international donor organizations and inter_governmental funds' Many cultural centers were restored and societal cultural growrhincreased.

The quality of education in Georgia has progressed over recent years with robust monitorrngby the Sovernment and with stronSer economic growth, the quality of private universitresrelative to educational centers has risen. From 2003 efforts to establish English to become tnesecond language were initiated, whilst Russian is still predominantly used.

3 1 Arairlr l0l5
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The most popular sPorts in Georgia are: wrestling, rugby, basl<etball and football. Georgia has
hosted European championships in wrestling arrd challente cups for rugoy tournaments. In 20 l5
the junior olympic Games will be held in Georgia, with the consrruction of the infrastrucrure
due to be completed in e2 20r5 with a project cost esrimate of around $7sM usD.

2^S il*#1.,1{}f"{l* STATLJS

Despite the severe damage the economy of Georgia suffered due to civil strife in the lggos,
Georgia' with the help of the IMF and world Banl<, has made substantial economic gains since
2000' achieving robust GDP growth and curtailing inflation. GDp growth, spurred by gains in
the industrial and service sectors, remained in the 9-l 2% rangethroughout 2005*2007.

International money transfers from Georgian migrant worl<ers, worl<ing rnostly in Russra,
accounted for approxim ately 7% of Georgian G DP in 2007. In 20 10, money transfers surpassed
the FDI as a source of hard currency influx into the economy.

Georgia's economy has traditionally revolved around Blacl< Sea tourism, culrivarion of citrus
fruits, tea and grapes; mining of manganese and copper; and outpuc of a big industrial secror
producing wine, metals, machinery, chemicals and textiles. Lil<e many post-soviet counrries,
Georgia wentthrough a period of sharp economic decline during the lggos, with high inflation
and large budget deficits, due largely to persistent tax evasion,

since 2003' the new Government of Georgia implemented broad and comprehensive refornrs
that touched every asPect of the country's life. Economic reforms were addressed with regard
to liberalization of the economy and provision of sustainable economic growth, based mainly
on the private sector reform and development. Establishmenr of an attractive buslness
envlronment led to significant inflows of Foreign Direct Investment into the country, facilitating
higher economic growtn rates.

500

000

i
I0+-**-*-re.__*

2005 2006 2QO7 2008 2009 20t0 2Otl 204203202

Chart l: Foreign Direct lnvestment in Georgio
Source: Notionol Stotistics Offce of Georgio

Based on the economic reforms, the Georgian economy has been diversified and shows an
upward growth trend with an average I 0% annual G DP real growth in 2004-2007, reaching tne
highest recorded level of lr2J% in 2007. overall, during zoo4-2007 the economy of Georgia
expanded by 35% and in 2008 the Georgia economy grew by 2.3%. Aftera slight slowdown of

31 Amtil 2015
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the economy in 2009 ('3'8%), recovery shortly resumed with 63% GDp real growrh in 2010
7 .2% in 201 l, 6. l% in 2012 and 3.2% G Dp real growth in 20 | 3.

ln 20 ll the annual inflation rate in Georgia equaled 8.5%, showinga | 4% increase compared
to 2007' Growth of the inflation rate was mainly the result of increasing global food pr.ices
affecting the domestic variability of food prices, as far as the share of food is relatively high in
consumer basl<et of Georgia. In 20 l2 consumer price index amounted to 99. l%, the figure rosc
co 99.5% in 2013.

Consumer Price Index in Georgia, ZO06-20l3
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Char"t 2: Consumer Price lndex, Georgin
5ource: Notionoi Stotistlcs Ofice of Georgio

Georgia's main economic activities include the culcivation of agriculcural products such as
grapes, citrus fruits, and hazelnuts; mining of manganese and copper; and output of a smarl
industrial sector producing alcoholic and non-alcoholic beverages, metals, machinery, aircrafr
and chemicals. The country imports nearly all its needed supplies of natural gas and oil
products. lt has sizeable hydropower capacity, a growrnt component of its energy supplies,

GDP growth slowed following the August 2008 conflict with Russia, and turned negative in
2009 as foreign direct investment and workers'remimances declined in the wal<e of the gloDal
financial crisis, The economy rebounded in 2010-l r, with growth rares above s% per year.

The table below provides a summary of key economic indicarors of Georsia:

GDP - per capita, at currenr orice (?0l4'k)

Unemployment rate (20 l3)

cPr (20 t3)

Central banl< refinance rate (February
20r4)

Commercial banl< prime lending rate:

Agriculture - products:

Industries:

Industrial production growrh rare (20 | 3)

Exports (20 | 4)

6t%

$2,570

t 4,6%

99.5

4.0%

I t-t8%

Citrus, grapes, tea, hazelnu$, vegetables; livestocl<

Steel, aircraft, rlachine tools, electrical appliances, mrnrng
(rnanganese and copper), chemicals, wood produccs, wine

$ 2861 l'4ln

GDP - real growrh rare (firsr 3 euarters of
20t 4)

olar ak qevirrligimi bey;1n
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Exports - commodicies:

Exports - parrners (e I 20 | 4)

lmports (20l4)

rmporrs - partners (e | 20l4)

Exchange rates: GEL per US dollar -
Toble 2: Georgio /Vlocroeconomie lndicstors
Source: Notionoi Storisrics Office of Georgio

DECEI,IBER 20 I5

l''lotor cars 22%, Ferro-alloys lO%, Fertilizers 7%, wine 7%,
Copper oresT%, Orher producrs 47%

Azerbaijan 2l%, Armerria ll%, Russia lO%, US g.S%,Turkey7%,
UI<raine 8%, Other councries 43%

$ 8596 Mln.

Turkey l7%, Azerbaijan l0%, China g%, Russia 7%, Ukraine 6%,
Other countries 5l%

| .8978 (20 | 4 est.)

In the latest'Ease of Doing Business Ranl<ings'prepared by the IMF and World Banl<, Georgra
has obtained better ranl(ings in a number of categories, including'Getting Electricity,, ,Getting
Credit', 'Paying Taxes', 'Trading across borders', 'Enforcing Contracts,, However, ar rhe sametime the country was slightly downgraded in 'Protection of Investors,, and ,Resolvins
Insolvency'. --- '" 6'

Starting

B usin ess

Dealing with
Construction
Permits

Gerting

e lectriciry

Regiscering

Property

Getting Credit

Protection

I nvestors

Paying Taxes

Trading

Across

Borders

Enforcing

Contraccs

Resolving

Insolvency

Table 3: Doing Business Rankings
Source: Doing Eusiness 20 / 4

5454

J_l

No Change

No Change

No change

No Change

No Change

.l' -t5

1r

No Change

I

3

t6

29

43

33

88

3

t6

32

45

33

92 t4
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There are three types of auto routes in Georgia; Internationar routes, state routes
routes' Internationar roads as shown on the Map berow and are around r555 km inl3 border checl<points to Russia, Armenia, Azerbaijan and Turl<ey.
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* Zestafoni-Kutaisi Section

- Length of the road to be constructed _
- Construction worl<s started in 20 l3 anq
*- Project budget - cEL I lg,5 mln

15.2 km

will be finalized by the summer, 20l5

TUR 7

.. il L: L]
Map 2: Georgio Rocd lnfrostructure
Source: Ministry of Regionol Deve/oprnent ond lnfrostructure

According ro the action pran pubrished by the Ministry of Regionar Deveropmenc andInfrastructure of Georgia, massive scale construction is planned on a high-speed highway in20 14' construction worl<s shall be implemented on 140 l<irometres (7 parallel sections):
u Ruisi-Agara Section

Length of the road to be constructed _ 19,5 l<rn

- Concrete cover of 3.5 km was laid in 2013; l6km willbe laid inZOl4l20lS
4 bridges, 2 bridge-overpasses, 5 road conduits wiil be construcrec* Project budget - GEL 70,g mln.

Agara-Zemo Osiauri Section
Length of the road to De constructed _ | 2 km* Commencement/finishing of conscrucrion works _ Z0l4-ZOl6,
Tender Procedures are underway

3 1 Aiatk 20'15
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r Kutaisi bypass road
Length of the road to be constructed _ | 7,3 km* 5,2 concrete coverwas laid in 2013; Finishingof works is planned for20l4t20l5
5 bridges, I bridge_overpass, 4 road conduits will be arranged-- Project budget - GEL l'27 mln

* Samtredia Section of Kutaisi bypass road
- Length of the road to be constructed _ 25.6 km

6'2 *m concrete cover was raid in 20r3 and the worr<s finishe d in20r4* 3 bridges, 5 road conduits will be arranged as parr of the project* Budget- GEL l15 mln

* Samtredia-Grigoleti 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

" Kobuleci bypass roac
Length of the road to be constructed _ | g.9 km- Worl<s started in 2013 and are due to be finished by 2Ol6
l6 bridges and 2 tunnels will be arranpeo

- Project budget - cEL 209,g ml

: 6.? AIR ACCt:Ss}$$f^ITY

Air accessibility has increased in
desrination, Currently Georgia has
Kutaisi.

Upon completion of the above sections the highway will provide improved access for domes'ctourists to the proposed site, as well as for the foreign visitors driving from Armenia,Azerbaijan and other eastern countries, This will significanily improve the accessibility of rhepro,ect to target marl<ets and reduce overall travelling time.

recent years with the growrh of Georgia as a tourism
three inrernational airports, located in Tbilisi, Barumi and

we have analysed rbilisi airport, as the gateway to Georgia and Kutaisi and Batumi as rhegateway to the Bracr< sea coast and crosest airport to the proposed deveroDment.

Tgi ilst lt$Tf; RNAtta!.,JAt- A,t\ p*i"{":"

Reconstructed in 2007, the Tbilisi airport serves as the main air access point in the country,which accounts for nearly 87% of passenger traffic. lt has served 2,00g, l7l passengers during20f 4, showingag5% increase compared to the figr,rres of 2013.

3 1 Arat,flt 2015
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Chsrt 3: Nurrber of Air possengers, Tbiriri vs Georgio
Source: Air Novigation Agency ofGeorgia,

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 learJs
from the airport to downtown Tbilisi. The airporr has a conremporary and functional design,
with a 25,000 sqm total usable area. There is scope for future expansions withour interrupring
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 Atlasiet,

SATUivli iNTEtlf.{ATi illdAt .qf *p*t T

Batumi airport, reconstructed in 2007, is located 2l<m south of Batumi and just 20 km
northeast of Hopa, Turl<ey and serves as a domestlc and international airport both for Georgia
and northeastern Turl<ey, lt is the first airport in the region in terms of being used as a shared
facility between two countries' With a total area of 4,256 square meters, rhe airport is capable
of handling 600,000 Passengers a year. Future expansion in order to accommodate anticipated
growth in passenger traffic is also possible, withour interrupring rerminal operations.

In 20 14, the Batumi International Airport, located approximately a l0-minute drive, from the
proposed development, handled 213,439 passengers (2,1s%growrh on 2013). The number of
arrivals at the airPort increased strongly during the past years mainly due to the boomine
tourism sector in the area and new scheduled flishts.

CUsHI,4AN & WAKEFIELD GEORGI^ LtC t5
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Demand for Batumi airport is seasonal as indicated in the
concentrated during the summer periods with most of
between May and October.

DECEI1BER 20 I 5

graph below, International traffic is

the flight services only operating
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Chart 4: Number of Air passengem, Soiurni
Source: Botumi lnternotionol Airport,

The seasonality of demand for Batumi Airport is lil<ely to irnpact 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 row season air capacity.
Management announced a seasonal pricing structure for aircraft landing at the airporc in oroer
to mal<e low season flights to Batumi more economical for airlines,

Where currently direct air access is noc possible during the winrer periods, porenrial visirors
will have two akernarive options:

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

KLt i,4l5t ll$-[RN'A ft{}N,qt AiRt*R]"
Kutaisi Airport, also l<nown as David the Builder Kutaisi International Airport is located l4 t<m
west of Kutaisi, the second largest city in Georgia and capital of rhe western region of lmereti.
The runway has a length of 2,600 meters and fully complies with modern srandards. The airport
is operated by United Airports of Georgia, a stare_owned company.

The airport was closed for renovation in November 20 11, lts reopenrng ceremony was held
on 27 September 2012' The airport is currently connected to scheduled public transportation
to Kutaisi, Tbilisi and Batumi after each arrival.

The priority of Kutaisi airport is to attract low tariff airlines and to creare a special environmenr
between airlines and airports. For preparation worl<s for the commissioning of the airport and
training of staff, the French company Vinci Airporrs was conrracted, For July 20 | 3, rhe operaror
reported 84,553 passengers. In 2014 Kutaisi Airport handled 2lB,o03 passengers (16% growrh
on 20 l3)' The below table shows the list of airlines and destinations currently serviced by
Kutaisi Airoort.

g056 9962 9so5

t:i.,ry editmek Lizere bana verite

belgeyi
olarak gevlrcligimi beyan edei
tu]/\Fji/lUI D0i(G0Z
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Goorgian Airways

lracli Airways

S7 Airlines

Wizz Air

Wizz Air Ukraine

Tsble 4: Airlines qnd Destinatio ns from Kutaisi Airpart

DECEI.,lBER 7O I5

14oscow - Vnul<ovo, Tbiljsi

Baghdad

Seasonal: Moscow - Domodedovo

Budapest (as of October l"r, 2O l4) Katowice, Warsaw
- Chopin, Vilnius

Kiev - Zhuliany

I B7939

A significant Srowth (1353.3%) in the number of passengers has been noted soon afrer rhcreoPening of the airport in 20 12, mainly due to Wizz Air operations linl<ing Kutaisi with polisn
and Ul<rainian airDorts.
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ehsrt 5: frlumber of ,Air possengers, Kutoisi
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 route for strategic cargo movement from the caspian sea to Europe and vice versa,
Built to l'520 mm (4 ft l l 27A2 in) standard Russian gauge, ar present the fLrly electrified
mainline of the Georgian Railway is 1323.9 km in length, consisting of l422bridges, 32 tunnels,
22 passenger and I l4 goods stations.
The railway linl<s with adjacent countries:

* Azerbaijan (open) - Tbilisi-Bal<u line
e Armenia (open) - Tbilisi-Gyumri_yerevan line
* Turl<e/ - Bal<u-Tbilisi-Kars (under construction) - Azerbaijan, Georgia, Turr<ey* Russia (closed) - via the autonornous Republic of Abl<hazia

one of the most significant routes listed is the Bal<u-Tbilisi-Kars projecr, a regional rail linl<
Project to directly connect Turl<ey, Georgia and Azerbaijan. The proJect was originally to becompleted 6y 2010, but was delayed. According to the Transportarion Ministry of Azerbaijan,
the railway construction will be finalized by the end of 20 15. The l<ey objective of the pr-ojecris to improve economic relations between the three countries and gaining foreign direcc
investment by connecting Europe and Asia. The total length of the route will be g25 l<ilorneters
(5 l3 mi) and it will be able to transport I million passengers and 6.5 million tons of freishr at

Y#;|iz,x:.a?.;{;,ji1i;r n\\'| :\?.:]i{{*r
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the first stage. This capacity wiil then reach 3 miilion passengers and over r5
freight,

DEC[MBER 20 I 5

rnillion tons of

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

201 | 20t2 20tl
64t,400 625,400 NA

NA

64 | ,400 625,400 909,000
Toblc 5; Numbcr of Roilway pcsrergers, 5targia
Sourre: Notiono/ Stotlstics OfR.e ol Georgio

As per the Georgian National Tourism administration, the number of arrivals of forergn
travellers at national borders by means of Railway has been increasing rhrough rhe years, br-rt
dropped in 20 13, mostly due to the bad summer season in the blacr sea resorts (weather
conditions)' Hl 2014, however, rebounded and increase d by l0% when compar€c to the sarne
period of the previous year. The chart below highlights the dynamics;

Chart 6: Number of Railway possengers, 6eorgio
Source: Georgion Notiono/ Tourism Administrotion

L * { l.*f.TI

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

BATUMISEA PORT

Batumi Sea port is distinguished with its geostrategic and natural advanrages Being located in
a deep water bay the port is able to accepr high ronnage vessels and no channel has ro 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 terminals scrve as a transport linl< in rhe
easternpartof theBlacl<Seabasin,enablingtoreload 94%of freightpassingthroughTRACECA
route and to carry dry cargo through the mentioned corridor from the countr-res located to
the south' The port has 5 terminals: oil and dry cargo terminals, container and railway ferry
terminals and a passenger terminal.

Domestic Roures

Interlational Routes
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Cruise Ships

Pas s engers

2008 2009 20 | 0 20 | I

3 t0 5 B

|,942 5,s60 3, t5s 2,920

),0t2

l0

3,632

20 t3

l6

5,t 62

'20t 4

33

| 4,793
Table 6: Number Of fourists, Cruise Ships in l\jara
Source: Notiono/ Stotlstics Oflre of Georgio

POTI SEA PORT

strategically-located, Poti Sea Port is the largest porr in Georgia handling liquid and dry burrc,
ferries as well as containers. lt has l5 berths, with total berth length of 2900 merers and mor-c
than 20 quay cranes.

The port currently serves as the European gateway for international trac]e in Georgia, Arrnenia
and Azerbaijan, and is ideaily located serving as a hub for central Asia rraoe.

Poti Sea Port has experienced high growth over the last
continued solid growth remain. However for the moment
transfer services.

Another advantage of this port is the Free Industrial Zone located next to the port, The laws
are in force creating easy conditions for the companies for easy start-Lrp and operation of the ir-
businesses' The government is also open to suggestions from investors to amencj chc laws for
the benefit of all stakeholders, Tax advantages include:

* 0% rax on import-export(4% fee on invoice applies on sales ro Georgia fromFlzand viceversa)

* 0% on VAT

" 0%tax on profit
,, 0% tax on property
* 0% tax on dividend

,i s 5 {*}JCl.u$i*f\S

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 onry rwice per
weel<)' However, the regional administration and Georgian Government ministries ar-c
proposing additional national and international advertising campaigns to promote BatLimi and
increased spending on road infrastructure to enhance accessibility ro Batumi from Tbilisi.

There are however, a number of new hospitaliry and leisure prociucrs entering the marl<et
which are investing in year round products that can atrract year round denrand. such products
include:

Spa, Health & Wellness
Conference, Event and Banqueting Hall
Sport and rraining facilities
Gambling

v

decade and the fundamentals for
the port does not offer passenger

Batumi hospitality and leisr.rre

should increase demand for thc

in. .\]:vi;:'^'v:>..'.. ] /,/#4'

CUSHI1AN & WAKEFIIJLD GEORGIA I-t (- I 9

With the increasing investment and project developments in
sectors, products that offer year round entertainment oDtions
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region as a winter destination and encourage greater air capacity over the winter periods,
Furthermore, as new hotel developrxents open the managenrents will rn turn push supply chains
and logistics to improve access and traveller capacrry.

?. 7 I NTrF"ru A-r' (} ruAt'T {}l_t?,15i..4 i il r; ii# R {; J.a
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The development of Georgian tourism over the last decade has been clynamic. lt is no longer
a destination for domestic visitors, vacationing on rhe seaside, but an increasingly competitive
destination for the Cls and Middle Eastern tourisrs. The number of inrernational arrivals ro
Georgiacontinuedtogrowin20 l3, up22%ylyto5.4mln,Accordingrothedatapublishedby
the Ministry of Internal Affairs, the number of international arrivals to Georgia in 2014
amounted to 5,493,492 international arrivals with a 2.9% growth rate compared to 2013.

57%

Growth

-16t,6t6

; 60%

a 50%

40%

' 30%
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Chort 7: lnternotionol Arrivals to 6eorgio
Source: Ministry Ollnternol Affoirs

Annual international arrivals to Georgia posted stronggrowrh at22%yly in2ol 3, even though
Srowth slowed against recent record rates. This slower growch is more sustainable, in our
vlew' compared to the 57%, 39%, and 35% annual rises in the last three ycars. Armenia and
Russia made the largest contributions to growth in 2013, and rurl<ey, Armenia, and Azerbaijan
continue to hold the largest shares at 3o%,24%, and 20%, respectively, 'furl<ey 

disappointed
last year, Partly as a result of the weal<er Lira and political uncertainry, ln 20l4,a rebound in
visitors from Turl<ey occurred and overall, Turl<ey growth came in at 30% in 2013 vs 3g% in
both 2012 and 20 1 l' on the other hand the introducrion of direct flights to lraq boosred tne
number of arrivals from this country. ln 20 13 their number stood at 41,23g, a 4g% increase
over the last year' The table below indicates l<ey source marl<ets for Georgia between 20 ll
and 2013

3 1 Araiik 2C15
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Armenia
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Russia

Ul<raine
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lsrael
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USA

traq
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B ela rus

United Kingdom

Toble 7: Deyeropmeni ()f A,rrivals
Source: Ministry of lnternol Affoirs
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34%
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A significant increasing rrend is observed
in the number of travellers from the
Russian Federation, This has been caused
by the visa liberation process and the
reintroduction of direct flights. ln 2014
the year on year increase in the number
of arrivals from Russia was 6%.

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

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

(Wizz Air), and the addition of flights in
the direction of Ul<raine and from Belarus 4g%

).7. ; $f t\S* l\/il-!TY *t i) r: l'jAi\ f,)

The seasonality of demand is a primary issue for the tourism industry, particularly in rhe coasral
areas' Government tourism bodies are actively trying to extend the tourist season by
encouragint 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, dropprng
to 13%and5% in November and December, respectively, Generally, tourism srarrs to rise in
March, and the peal< season from April to october accounrs for 67%of all foreign arrivals, The
statistics for the Past 5 years demonstrate that the most popular season among internationar
tourists is summer.

TercLime edilmek
t,N.6

olarak qevirciigimi beyan ederrm.
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2.7,3 TRAVIL I-{ARSETS AND ilESTihJA]'fANS PRHFHRRSD &Y Ih.I]"'IRNAI-iOhJAL TOURIsT:
According to the Georgian National Tourism Administration a toral of 60.3%of visits included
at least one overnight stay and 40.7% were day trips.

oucof a toml of visits, 69%were repeat visits and 3l% of crips were for the first time. Mostof those visiting from neighbouring countries have travelled to Georgia before. The highesr
share of repeat visits is observed amont residents of Azerbailan (Bg%). ln contrasr, a larger
share of European visitors came to Georgia for the first time,

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

International visits are mostly undertal<en for holiday, leisure or recreation purposes (37%).other frequently observed purposes include visiring friends or relarives (26%), transi t (17%),
shopping (8%) and business/professionar trips (4%). onry g% of visits were for orher DurDoses.
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Map 3: Most Visited Destinatjons
Source: 6NTA,

The most frequently used form of accommodation is hotels (43%), slightly more rhan a third
of tourists (34%) reside at friends' or relatives' pnvate apartments. over 45,g%of international
triPs are to the caPital city of Georgia, followed by 4l% of trips to Batumi, Other descinations
register a lower number of visits. combining the tourisr numbers of Guria and Adjara, locared

r n a Kutalsl

EorJ0rxi

a T6'.1
!f !l.rfirtrr I N'r!,.r I(!r.,crr,d,r

3';i:t,."i;.-*,
a :o9 j
tgsr. Mtcklrot* , '

! ill' r,,i',"i

Terctime edilmek iizere Ii

olarak qevirdigimi beyan ederim.

MAHivlUT DOKqOZ
3 1 Aratdr 2015

CUSHI.,]AN & WAKEFIELD GEORGIA LLC 2?



PREPARED FOR NO I MTSVANE STREET, BATUI.II DECIiIBER 70|5

along the Blacl< Sea Coast, adds up to 46.5% of the total international travellers, indicating rhe
predominance of beach tourism among foreign visitors ro the country.

?.* i)*rlf;sTtc T#lj{\ist4 thi #il*nfitA
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 by
l5% of trips for holiday, leisure and recreation. only 3% travelled for business or professional
PurPoses. Other frequently observed visiting purposes include shopping (12%), health and
medical care (9%) and visits to second home (4%). The most common desrinarion was Tbilisi,
25% of domestic trips were to the capital city of Georgia, followed 6y B% of trips to Barumi
and Kutaisi.

63% o'( 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.

2.? il*aqcLUsi*Ft$

The Georgian economy Post 2008 crisis has recovered with stable economic growth indicator-s
throughout the years 20 | 0-2014, however, more recently during 2Ql4-ZOl 5 Georgian exporrs
have fallen dramatically. Georgia is a naturally beautiful country and is positioned as a hub within
the region for tourism activicies. With the Georgian currency (lari) continuing to depreciare
against the Dollar, Pound, Euro and other regional currencies during the end of 20l4 and into
20 15' we see the possibility for Georgia to become more price competirive and attract more
international tourists and more regional visitors, The Georgian Government understands the
need to expand the advertising of Batumi as a regional conference venue ano rounst resorr
and we view the development of tourism in the country positively. The majority of tourism
demand in Batumi and generally throughout Georgia is concentrated over the summer seasop
and it is a priority for any hotel or mixed use development to ensure that the summer season
is extended and that facilities and events are offered to encourage greater winter demand. rn

Particular, gambling, leisure and conferences have been identified as a priority by the Georgian
Government in order to achieve this greater out of season demand, however, the question
remains whether Batumi airport will see increased air capacity in winter months.
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Georgia is a country of homeowners. lrr 1992, the government tr-ansferred ownership ofdwellings to residents by decree, which was carried out by municipalities charging citizens only
a transfer tax' As a result, home ownership in Georgia is one of che highest in the world, Thespeed and scale of the privatization programme was such thar rnany Goorgians becanre
homeowners without having the capacity to fulfil the obligations of ownership. The majoriry ofresidential stocl< that was constructed cJuring the Soviet period is nearing obsolescerrce, whilsr
the more recently constructed apartments are rnodern and in good c'ndition, but with mixtrrr-e
of quality and price ranges on the rnarl<et.

Therefore' a significant share of future demand on the housing nrarl<ec will be replacerrent
denrand, as new constructions wiil graduaily have to reprace obsorete srocr<.
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After two years of negative growth in 2a07 and ?008, the population of Georgia has been
increasing since 2009, albeit at a slow pace and with a slight drop observed in 20 13. As of 20 t4,
the total population now stands ar armost exacdy4.5 miilion, the hignest since 2004.

Average monthly income in Georgia has been steadily increasing, but rernains low, and the
country is still classified by the Worrd Banr< as a rower micJdre-income counrry.

Georgian real estate agents and operators are unaninrous in expecting that the ovorall
residential ProPerty market will follow a positive trend of developrnent in 20l5 and thereafter.
However' the drarnatic growth' which was characteristic of the pre-crisis period, is lil<ely toslow, although the pace has been picl<ing up in tne tasr rwo years.

The positive growth trends are lil<ely to be distributecl unevenry throughour marl<er sectors.
Developments with stront differentiation, unique location, high quality ancl higher-end concepc
are nowever expected to experience price growth.
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In order to assess marl<et trends in rnixed use developme.ts ir.r Batumr,
assessed the nearest cornparable marl<et which is the Batumi estate marl<et

3.i sATUrgl Ri:,E,_ tr?a;&TE

DECEI'1BFR 20 I5

Georgia, we have

I ?- 1 {:L$\Rf\tT $)'$cH.

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):

The residential marl<et in Batumi is presented in 4

" Low class- 24%

o Middle class-32%
* High class-24%
* Premium class-2O%
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segments, which are;

The city is divided into l3 administrative unirs. Despite the fact rhar chey are roughly equal in
size, newly added territories of Batumi are distinguished by nonstandard dwelling houses. Tne
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 coasral area of the city. Low-rise
nonstandard houses are prevalent in the eastern part of Batumi, The north-west area is the
so-called historic Batumi territory where the houses were built at the end of the | 9th and

the beginning of the 20th century.

90% of the residential buildings of the city were built during rhe Soviet period (before the
1990s) and are of a uniform standard. Some of them (about l0-15%) are depreciated or their
oPera[ional period is over. Newly built residential buildings belong ro the mu[i-storeyecl
care8ory,

The total number of residential buildings in Batumiaccording to rhe 2013 data is 831 from
which dwelling sPace in total is 1,757,780 sqm, almost twice as much (42.6%) as comparecl ro
20t2.

olarak gevirdi!lml beyan edeiim.
MAHi',4UT DOKGOZ

CIJSHI4AN & WAKEFIELD GEORGIA I-t-C 26



PREPASED fOR NO I MTSVANE STREET, BATUMI

OEC€M8ER 7D 9

I buildings are expected to come to the market in l-2 years time. In reariry, it is rikery rhac much of rhis suppry wi, nor be rrerivor.d b tsost of the upcoming residential supply is upscale and is located in thc central parr of Batumi near ro rhe ,nrrid" pro,.onndc. Aparr I rncted aPartment blocks, the city is also undergoing che regeneration and reconstruction process, so thc curretnlo the upscale living space. P'uLcis' 50 tnc current economy class housrng is

The coral volume of residential space under construcrion in Batumi amounrs ro 442,365 Sqm.
fobla ,0j Selected residenrjof
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o An upscale 4 star hotel with l6g guest rooms
n Trade center
. 541 residential units
. Casino (3,301 Sqm)

" Swimming pool
. 24 hour security service

" Restaurants & bars

" Second home leasing service
* Fitness and Spa

" Laundry

The residential units (only apartments) vary from studios to duprex rofts and penthouses, Thcdeveloper is targeting to achieve the premium sales prices. currentry, prices for apartrnents in Batumi

il,q13ltLShi TCIWi:t{

Babillon Tower is located along the "first line" of the Batumi seaside, in the resort area of the city. Theresidence tower will enioy spectacular views over the sea, mountains, harbour and city and boulevar-d,as well as each hotel room from a private balcony. This aspect is being capitarised upon in its marr<etingactiviries' Being an iconic architectural development (a 47-srorey rz0-meter high rower - the highesLin the country)' the concePt of the Babillon development will benefit from visibility ro most longdistance traffic, most parts of the resort area as weil as to the seasi re Bourevard.

Plannedtobecompletedbytheend of 20l6,thelargestmixed-usedeveropmentof 
Barumi wi,featurca rarge range of community facirities and utilities, such as:

Iercr.irne

oetgeyi,

olarak c
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range between 800 to 1,500 USD per square metre, however the upscale projects lil<e Babillon, Bclle
Vue Apartments (Hilton) and Palm Resort Apartments (Kempinsl<i) rares range berween 2,500 ro 4,000
USD.

i(ENI}iNISKI

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

The project consists of 6 blocl<s; out of these the first blocl< is already constructed, housing 36 aparr
hotel guestrooms. The second blocl< will comprise 83 residential units. The business apartmenr sizes
(50 units) vary between 50 and 120 Sqm, with the luxury apartments (33 units) ranging in szie fronr
100 to 380 Sqm. Additional facilities include:

' Casino

" SDa Centre
a Restaurants and bars
* Swimming pool

The sales Process actively started in 2014 and the prices srart from USD 3,000 per Sqm. Again, rhis
comparable is offering aPartments only, and is not competing wirh rhe seaside villa style environmen!.

HfLTCIN

A prestigious mixed-use hotel, residential and retail developmenr,
comprising a l9-storey 247-room hotel with a "slcybar". The project
offers the year round activities such as casino and Spa and wellness
centre. The Belle vue Batumi Residence (ll4 units), are currenrly
achieving the highest prices on the marl<et - 4,000 USD per sq' for
a shell & core delivery condition. All prices quoted exclude VAT.

3 1 Aratrh 2015
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The size of the units range from 98 to 145 sqm, combining severar apartments is also an option.

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

1"'j,:o::t" 
of high street retail accommodation sits below two rowers providing a mix of retail ancj

rdkb lactltttes.

P(}Rl"A SATU f'11, $,8\?Uf",ll

Locaced near the alphabet tower of Batumi, the 43-story porta Batumi Tower fearur-es cusrom_
designed residences for families with sea and mountain views. According to Burcin Karagoz, Sales and
Marl<eting Manager, Porta Batumi rower offers clients a 6,500 sq. merer two-story parlcing ar.ea,elegant' spacious, modern residences of studio, two and three bedroom flats as well as twelvepentnouses.

Porta Batumi Tower houses residences from 38.5 to 85 square meters, while penthouses cover | 72-
354 square meters and the prices vary according to area and views. For instance the starting prce per
square meter is $1,300 and goes up to g2,500, whire the penthouse costs from $2, r50.

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

3.).? r)sLJANn

The residential marlcet maintained its positive pedormance in recent years, bacl<ed by econornic
fundamentals and a return of confidence in the marl<et, 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 200g, sares have
grown dramatically with 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 Batunri is
considered to be over suPPlied with low-guality apartments. Newer developrnents however-, such asthe proiects listed above, are generally achieving higher prices. However, cau[ion remains on rhe pricing
side and with greater supply of quality residential schemes, pricing will have to become morc
competitive to balance the supply and demand equilibrium. The table below summarizes rhe projecr
aslcing prices for selected comparabre schemes to the proposed deveropment.
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The hotel marl<et in Georgia varies considerably on location. The following gives a rcview of thedevelopment of the hotel industry in Batumi, Georgia with specific emphasis on the hotel supply mosrrelevant to the proposed Hotel. We examine the regional ancr local hotel supply, the level ofinternational branding in the Batumi Region and the rate performance of hoters.

4. i i {*l'f L- SiJilfslT

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

We have ordered the statistical data from the National Statistics office of Georgia (attache<1 as anAppendixtothisreport); accordingtothesefigures by20l2(latestdataavailable) thereare TTTlodgingfacilities in total in Georgia of which hotels accou ntfor s4.s%, Based on the same dara the suppry ofhotels in Georgia has grown significantly over the pa,st decacje; there were 386 accommodatiorrestablishments (including, hotels, mountain chalets, camping sites, resr houses anrl otheraccommodation establishments) in Georgia in 2007, by 2012 this hac increased to 777,an increase ofover 129% in the number of establishments and an increase of 97%in the number of beds. fhe acrrrainumber of hotels has increased 'from 276 in 2007 to 424 in 20 r2, a s3.6%irrcrease. The following .nblehighlights these growth figures.
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According to the same data, Adjara region (the main comparable market for the proposed pr.ojecr)had the largest level of supply within Georgia. In 2012 Adjara had a total ol 201accomrnocjario.establishments' uP to 26% of the overall supply in the counrry. This has increased significantly, wirh rhe:region having only 75 lodging facilities in 2007

Notwithstanding the above figures, we would recommend basing any hotel rnarl<et assumptions on rhcdata provided by the Georgian National rourism Administration, announcing 1065 acconr.-'..odationunics with a total capacity of 37,3l7 beds respectively for the year 2ol 3. The <Jrfference in iigLrres, asexplained by both entities' is caused by the difference in methodorogy and approach to the carcurarion
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According to GNTA, Adjara region boasts the largest number of Beds, Hotels account for 64% of rhe
bed capacity' followed by family houses l7%, and guesrhouses l3%. Wirh the increasing nrmbcr- of
visitors' medium-term demand is already outstripping currcnr suppry. Consequently, ir is expected rhac
the supply of accommodation wiil increase considerabry to r<eep pace with demand.
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When developing a financial forecast ir is important ro nore rhose existing hotels rhat composc rhccurrent'comPetitive set' This is the existing marlcet that the projecr neecs to compete against and ir
is in these hotels that the potential guests from this developrrent will be staying at t6is time our-
analysis is based upon current bedroom per{ormance indicators of occupancy, average daily r-are (ADR)
and (RevPAR)' The develoPment concept of the proposed Hotel, is for an upscale hotel resort wirfr
residential' leisure and commercial components as well as spa and wellnes.s, confercnce venue arrrj
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 foilowing categories:

* Internationally branded 
.5'k hotels/apart hotels - such as the Hilton Batumi, sheraton Batr.rr-r,ri,Radisson Batumi' These hotels boasthighest occupancy levels among upscale marl<et horers.

:]arak 
ccvirljiqirn; nuven eO*ilr.
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While the level of growth of supply within the area has been considerable, this growth iras
predominantly been in independent and domestic brands, with the location of international brancl,s
being a smaller percentage of this increase. International brands tend to locate first in cities or. ar-eas
of high demand and gooo access.

The international brands in Batumi, for example, include Hilton, l(empinsl<i (under consrrucrror),
Swissotel (under construction), Divan Suites, Radisson and Sheraton. The Holiday Inn prolect 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 horel 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 horel franchise operaror combined wirh a horcl
management contract on a yearly rent based agreement. International brands have very stlct procluct
and operating standards and will have high expectations of construction and fit-out. International horcl
companies will not only bring business to the hotel, but their particular brand will also provide a
perception of high level of quality and a premium on residential units being developed within rne Fesorr,

When developing a financial forecast it is important ro study those existing hotels that compose tnc
current'competitive set'. This is the existing marlcet that the new hotel needs to penetrare and tal<c
business from. lt is in these hotels that the potential guests from this development will be staying at
this time' Tal<ing into consideration the location of the property, the current existing marlcer, as well
as intended positioning of the hotel, we have identified the main comperitive hotels in the region below:

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

located right next door to the subject site arong rnc
Rustaveli Avenue, not far from the city centre, Thcre is

one main all-day restaurant - Sunflower of{ering Gcorgian
and International Cuisine and the slcy restaur.ant -
Veronica on the upper level of the building, the hotel also
offers Vitamin Bar. As for the conference anc Danquer
facilities the Grand Ballroom with portable walls, 6 private
meeting rooms can accommodate l0 to 1500 persons for
any l<ind of event. The conference rooms are well
equipped with the modern audlo_vrsual ancl

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 rhosc
seel<ing retreat from the capital's busy life.

RADlssoN BLU HorEL is situated in a prime city location, on I Ninoshvili street right opposrte rhc
opera House with excellent hotel and branding visibiliry. The horel has l6g guesr rooms. The sizc of

CUSHMAN & WAKEFIELD GEORGIA tLC ]7
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the standard rooms starts forrn 33 square meters, whereas the Executive Suite offers 86 Sqm of living
space' The hotel offers extensive dining facilities including Medea Restaurant and Bar on rne trouncl
floor, and Clouds Restaurant & Bar on lgrt'floor with spectacular views of the Blacl< sea and Ciry Scapc

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

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

The hotel offers branded Anne Semonin Wellness & Spa

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

and aroma steam bath, indoor colour therapy swimming
pool, outdoor infinity swimming pool, Ozone bar, Relaxing
lounge area, Solarium, Sundecl< chairs and parasols and well-
equipped Techno Gym fitness centre.

ROOMS AND SUITES

Both selected hotels offer no
followed by deluxe rooms and

suites. Standard rooms prevail

less than 5 room cacegories - mainly presented by standard roorns ancj

different categories of suires including junior, execurive and presidenrial
in the room set of all the hotels.

Selected hotels provide guests with a wide range of room types and suites. Sheraton offers 26 suites
and Radisson counts 2 | suites, With regard to the total room stocl< of the lrotels, we see that r:hc:

share of suites is from 12.5% to l3% 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 noting rhar Raciisson has r
larger standard room sizing than the competittve set.

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 $20 and usually is includcd
in the rate.

CONFERENCE FACILITIES

This is an important part of hotel facilities ln Batumi. Apart from serving the business need,s of
corPorate guests, the culture in the city is for large sacial events that are often held in hotels, lt is usual
for hotels to host weddings, birthday parties, corporate parties and other social events from 100 coycr-s
upwards. Hotels reported that this business is still significant though it rarely transfers inro roorr sales
as most guests live locally.

Conference and banqueting space is playing an important role in the cicy and che horels are 1-yrng re
offer flexible meeting space that can facilitate social and corDorare evenrs.
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Hilton

Holiday Inn or Crown plaza

Swissotel

Kempinslci

Babillon Tower

TS"flA\*

Toblc l3: Fipeline F{otel Fra;e*s

Batumi

Batumi

Batumi

Batumi

Batumi

247 Luxury

180 Upper middle class

I B0 Luxury

232 Luxury

l68 Upper middle class

$ $*.i

On Flold

20t6

On l-lold

20t6

Hotel development in Batumi is focused on the upscale and ruxury hotel marl<ets ancl srron'
comPetition will mal<e it difficult to increase rates in the coming years as hotels fight for r.narl<ec shar-cIt is encouraging for planned developments that only one luxury hotels is due to apen in Baturni in
2015 - Hilton,

A level of marlcet maturity will need to come to the region for the luxury marl<et ro rruly develop anclfor rates to grow' In the initial years we foresee the luxury hotels competing closer to tne upscarc
hotels to gain occupancy then they should be able to pull away once a ceTtain occupancy range rs
achieved.

4.4 il#f4r#T;livil $ilT nr;tqf*F"i"J;,'.rui;ur.lAtl{i:T |,ailr'{r:ri...ri,_l

The following section benchmarl<s the bedroom performance indicators of the defined comperrrrvc scr
and analyses the weel<daylweel<end demand and seasonality. The dara was provided by srR Global anrl
covers the period from 20 12 until May 20 14. The aggregate data comprises the branded horcl.s
performance only (Sheraton and Radisson in Batumi) and hotels with similar performance on thc Blacl<
sea coast in Ul<raine We presume this will showcase the overall demand for the hotels of relevance.

Bacumi offers over 200 properties (hotels as well as private apartmenrs). Tal<ing inro consider-aIron rhc
opened 5 star and luxury ProPerties within the city (inclusive of Kobuleti) five properries sSor-rlcl 5cr
considcrcd for comparison:

Radisson Blu Batumi has 160 rooms and is the marl<et price
room only rates within the low season and USD 215+ room
hotel implements DOW rates and is expected to close the
occupancy rate of 4S%.

leader with approximarely USD 135+
only rates within the high season, Tlrc
calendar year with approxinrate yearly

sheraton Batumi has 202 rooms and is a marl<et price follower with approximately usD I l5r roorn
only rates within the low season and USD 205+ room only rates within the high season, The horel lras

CUSFII'1AN & WAKEFIELD GEORGIA t-I.C ]9
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an occuPancy-driven strategy and does not implement DOW rares, The yearly occupancy is cxpccred
to be higher than the Radisson's at the expense of the ADR,

Intourist Palace Batumi has 146 rooms with no clear rate srrategy.

Divan Suites Batumi has 65 rooms which are newly opened in 20 l4 and the horel TOom rarcs ar€l
positioned approximately 30% below the Radisson. The hotel 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 seasen.

Geor^gia Palace Hotel - located in l(obuleti, with no clear rate strategy and expected low yearly ADR
with high occupancy in high season.

48 !

48 5

48 l
20t3

RsyPas e*wQq6qp3nsy

2012

20t3

20t 4

&

48.3%

48,5%

345%

$r2e30

$ t40.06

$10620

$52 50

$67 88

$36 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 of 4g-49% yearly average.

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

* As a resuk of occupancy and ADR movements, RevpAR increased to $6z,g9 by over $5 in a

year.
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Seasonality is an imPortant indicator of the business mix the subiect property is likely co have. lt also impacrs a horel's seasonal staffing requirerrenrs. Thc
{ollowing graPh hithlights the monthly pattern for the hotels in the competitor set As par! of our demand analysis. we look inro seasonaliry in ordcr co
derermine demand patterns. The data analyzed in the chart below is that of 201 3. We also provide the derailed info on 201 2-201 I perloflrance indicarors rn

che following table.
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a Characteristic to the resort desrinacions, thar are surrmcr
oriented, the graph illusrrates rhac rhe high season period rs

rhrough Junc co Seprember, peaking in Augusc ar around 859"
occupflncy, Coinciding with occupancy levels, ADR reaches its
highest level in July-August, due to a large share of holiday and
l'4lCE rravel for these months.

, Occupancy drops significandy in October chrough rhe nexr
summcr season, the biggesr dips are in December and January.
tradirional holiday periods when evcn !he cofpornte rravcl cannor
keep up the rate. ADR fallsby 45% from rhe high season lcvcl:,

' The shoulder monrhs perform relarively srrongly. still rcachrnt
30-40 % oqcupancy rate
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There are different types of business that a hotel attracts during each year, baser] on the location olthe hotel' facilities offered, star rating and access, The following marl<et segrxents would be rhc most
typical for the local and regional hotels.

The TouR oPERATOR MARKET is one of the most important segmenrs for the region. lt is typically a
summer season business' This marl<et segment is typically pacl<aged based either half board or full
board with an average length of stay of ten days. July and August are the two busiest months on the
Batumi coast for this business. We anticipate that the proposed hotel will also compete for this leisure
business.

The LEISURE Flr MARI<ET includes the individual leisure traveller, fesrivals, holiday weel<ends, dr-ive-
by transient travellers, holidaymal<ers, visitors attending local enterrarnment events and people visiting
the area for reunions and family events, Weel<ends and summer months are typically the highesr leisurc
demand times.

The COHMERCIAL TRANSIHNT MARKTT comprises primarily visirors to local companres,
independenc sales people and employees in training and other business, people associated wirjr fir.rns
in the specific marl<et place. There is also a portion of contract worl<ers, however the rate associatecl
with these would be lower than a typical corporate rate. The demand for tl.rese rooms is typically nrid-
week' Monday through Thursday. Hotels within Batumi, such as the Radisson or sheraton, would have
a higher level of this type of business.

The GRoUP MIETlNGs MARI<ET setment comprises room nights generated primariry 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 marl<et, where location is paramount, corporate Ineetings 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 srracegy
for hotels worldwide' Some of the four and five star hotels in Batumi have been successful in auracrrng
this business particularly in the September and october months, however due to the lacl< o{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 wlll 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- l0% group
meetings, approximately l0% commercial transient marl<er, and 80-95% leisure Flr marl<et and rour
oPerator business' The leisure tour business is the predominant marl<et segment for the maloriry ofthe hotels in Batumi, The hotels with meeting rooms and additional facilities such as a spa,
wellness/magnetic health treatments are focusing on the marl<et for the shoulder and low seasons
Accommodation establishments with gambling facilities also benefit from year round dernand from
neighbouring and middle-eastern countries.

3 1 tuahl 2015
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s. These facilities will ensure that during Summer months a relatively high
be captured, but also during winter months there will be increasJd

ared to the existinS Batumi offerings for guests to stay at the proposed

* According to the current Batumi city development plan, the site will have no form of cJevelopment in
between the site and the Blacl< Sea (approximately l00 metres from the site). The site is therefore
considered to be prime real estate with ,,first line sea views,,.

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

" With strong support from the Georgian ministries responsible for tourism and economic development,
combined with bacl<ing from the local Batumi authorities, the projecr has received wide bacl<ing and
publicity through Governmenral channels

n A hotel with a total capacity of 203 rooms with three room cacetory types. This would enable rhe
hotel operator to differentiate the traveler marl<ets and offer diff"erent'/oom producrs co differcnt
demand setments, thereby maximizing average daily rates and rooms revenue.

* | l8 unit aPart-hotel comPonent which will be complimentary ro the hotel development and residenrial
sales will benefit from the recognized globar hotel brand and amenities.

* 471 Residences with sale prices varying from $ 1500 per sq.m to g2500 per sq.m, shell and core. The
Residences will have facilities such as magazine retail shops, totaling l,3gi sq.m.

" The apart hotel comPonent will also enable the operator- to offer fractional ownership or ripeshar-e
membership to global Partners which will smooth the demand in the low seasons.

3 I Ardil' 2015
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The Batumi site is proposed as an integrated development that will be built on land of approximately
4 hectares. The proposed project development aims to include:

* Upscale Hotel (203 Rooms) & Conference Center (21287 sq.m)
n Casino (2,887 sq.m)
* Retail (including hypermarl<et 44 retail units, 9397 sq,m GBA)
* Health & leisure center (2000 sq.m)
o Residential units (471), 30342 sq,m GBA and 25,984 sq.m GLA. The Residences will have faciliries

such as magazine retail shops, totaling 1,383 sq,m
. Apart-hotel (l l8 Rooms)
* Total construction Area (Gross Buildable Area) approximately gg,98g sq,m

The suitability of the subject land for hospitality/residential purposes (with additional comrrercial uscs)
is an important consideration affecting the economic viabilicy of the property and irs ulrimare
marl<etability. Factors such as size, topography, access, visibility and the availability of utilirres have a

direct impact on the desirability of a particular site.

The Cushman & Wakefield Georgia research team undertool< a thorough analysis of tlre sublecc
developmenc site and the surrounding area.

The subject site is located at No.l Mtsvane S(reet, Batumi, within the new tourism invesrmenr zone
adiacent to, but outside, the main city centre. The analysis is undertal<en to identify the frameworl< of
the site and the relationship to the area that may define the proposed Atlas Georgia JSC projecr
opportunities and/or threats, as summarized in the swoT analysis section.

5" I L{}CAT*$N &NALY$rS

According to the documents provided by the Client, the total area of the subject site exarrined irr this
rePort equates to 38,525 square meters, The site is located on No. l Mtsvane Street, Batumi, whiclr
runs parallel to the south boundary line and is the main artery into the city from the west ancl city
airport. The site's location is well suited to accommodating a mixed-use complex with residential, hotcl
and retail comPonents, Close proximity to the sea (so called " l', line"), the Seaside Boulevard and tlre
main city park 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 Sovier-type
buildings. A few construction sites are currently ac(ive and the mixed-use complex, which will
accommodate a 5* Hilton hotel, residential tower, shopping and casino facilities plus recreational
development, is forecast to be delivered in Q2 20 15.

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

The map below provides a general understanding of the illustration of the site in relation to rhe
immediate area, The images below provide architectural renderings of how the site would lool< whcn
development is completed
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LOCATED ON NO.I MTSVANE 5TREEI BATUMI:
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The neighbourhood surroundinga hotel, retail orgamblingfacility often has an impact on rhe pr-opo-ry's
status, image, class, style of operation and sometimes its ability to attracr and properly serve a parricr-rlar
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 proiitability

The existing surrounding area illustrates a variety of surrounding uses, mostly dominated by hotels ancl

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

Patterns remain throughout the area, moscly represented by out-dated residential stocl<, lt is bclievccl
that rhese will also witness a gradual transformation in the following years rowat-os conrempor-ar.y
residential and commercial accommodation as an extension to the current regeneration proccsses

olarak qevirdigimr beyan ederim.
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In the SWOT analysis below, we present our assessment of the relacive strengths, weal<nesses,
opportunities and threats of the subject site tal<ing into accounr the proposed hotel, residenrial, casino
and retail development.

Strengths Weal<nesses

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 nfrastructu re

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

power{ul source of demano;

Development of nature, all year,

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

Development of programs for
cooperation with neighboring
countries

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

Armenia, Azerbaijan, Middle East,

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

_.. _-er e Uan
iiinCieki Ae,r /{^_-,, tru

Poor regional and international

transport accessibility;

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

Pefloo.
Weal< domestic demand due to more
attractive foreign resorts;

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

I

s

s

I

*

Threats

*

Political instability of the country;
Possible limitations in gambling

development potential social

tensions due ro 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 recenrly been

granted planning permission or are

under construction in rhe

surrounding area, which could resulr,

if the operators show interest, in an

increase in supply in the medium term
futu re;

Increase in residential real estate

comPetition.

otarak qevircligimi 
bev
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With the aforementioned research and analysis, the project site described as No. I Mtsvane srrcet,
Batumi, provides agood opportunityto develop an internationally branded hotel and residential/ apart
hotel' retail and entertainmentfacilities, spa, fitness, beauty salon and casinos. The developmenr shoLrld
be upscale and will leverage the aspects of the conference and gambling provisions to ensure scrong arl
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 rs goocJ
accessibility from the site into other areas of Batumi. The site is therefore considered to be prrme r-cal
estate with "first line sea views". We are therefore of the opinion thar the development will be
attractive to a wide range of demand segments and can command strong pricing for both horel room
rates and facilities, conference and events, and for residential prices per square metre.

Batumi is a city undergoing reseneration and the sl<yline is changing with numerous residential and
mixed use developments' Whilst there is a considerable amount of upscale and luxury hotel
accommodation under consideration, Batumi is currently seeing strong summer growth In averatc
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 stablc policies,
Batumi should see positive growth in tourist and corporate demand and therefore any potentlal over-
supply lil<ely to occur in the hotel marl<et should be absorbed by the increased dernand from rhe
international traveller marl<et.
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The following section details the concept of the Atlas Hotel Development. We have Dasecl 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:

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

t Retail (including hypermarl<et 44 retail units, 9397 sq,m GBA)

" Health & 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 sr-ritable

concePt:

. According to the current Batumi city development plan, the site will have no form o{
development in between che site and the Blacl< Sea (approximately 100 metres frorr rhe 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 suired
to real estate development characterized by residential, retail, casinos and hospitality,

" A maiority of the residential apartments according to the current architecture ancl

construction design will have spectacular views over the Blacl< Sea and that every horel room
has a balcony.

The residential component of the project will benefit from the synergy of che 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 thar the hotel management company will pursuc
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 subjecr to
the strength of the anticipated hotel brand, Having analysed the current and future real estatc

marl(et segments in Batumi, we believe that a multifunctional complex with luxury lrotel and

olarak Qevirdigimi bevan
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serviced aPartments with extended facilities, shopping cenrre and casino will be mosr suitable
for this location.

" The following table indicates a summary of facilities thar our analysis suggests will be required
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+ | Duplex

3+ | Duplex

Total number of units

t67

24

l2

203

35 Sqm

50 Sqm

70 Sqm

t43

t43

176

4

5

471

62 H*THL CONfl€PT

The entrance to the hotel should be organized from the side along Mtsvane Street. There should be
signs from the centre of Batumi and the airport road to direct guests to the hotel. We suggest allocating
the meeting and banqueting facilities in a way that the premises have direct access from the main 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,
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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 belocated on the ground floor' The overall design of rhe interior should be discussed with the hotel
operator, where possible,

Fior{:L ft$OM L,qY{)u-f

We believe that the proposed number of 203 guest rooms is oprimal for the location. The ultimate
sizing and the layout of the rooms depends on the architectural design and rhe future horel operaror,s
requirements, however, based on the general marl<et standards we recommend the following
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 ruxurous
level' The majority of rooms should be deluxe category with approximate size 35 square meters, which
will satisfy the maiority of demand lilcely to come from corporates, high-end MlcE guests ancl leisure
groups.

Junior Suites will be in demand bytop-end corporate clients, individual leisure travellers or farnilies andwe suggest allocating Executive suites on the top level of the hotel. Executive suites can be designecl
with larger balconies and wider aspect views.
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We believe that l8% allocation of suites within the total room count will be adequate and above rheexisting market' With a room count of 203 we would be cautious about adding a higher mix of sujres.

Food and beverage outlets in the hotel need to be of the highest standard and we sugtest a 
'ainrestaurant offering approximately 150- 180 covers that would be the main breal<fasr room (br-rffet style),
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To have a recognized international rating as an upscale hotel, there is a requiremept to nave an

alternative lunch/dinner restaurant which could feature an open l<itchen and live cooking statrons ro
create a vibrant dining experience. We recommend an open terrace, tal<ing into consideratron the
longer summer period,

The main lobby bar should remain open 24 hours for hotel guests, with approximately 50 seats. lr
should be spacious and tables should not be too small in order to allow guests ro organise small
business meetings 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 that can be supplied by rhe
main lcitchen 24 hours a day.

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

CONrfiR[NCi: & F1[ET[NS FACltlTl[S

Batumias a conference destination can compete for regional conferences and as a wedding destination
will have large-scale wedding events, we therefore suggest allocating up to 2000 square merers for rhe
total meeting space, including pre-function areas and cloal<rooms.

We have studied the existing conference facilities presented in the competirive horels sec 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 suggest the following breal<down of the meeting/business space: -

otarak Qevirdigimi beyan
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Main Ballroom - 1500 square metres, partitioned into 2 smaller rooms if necessary;
Conference Room - 300 Square metresi
Various Meeting rooms/boardrooms - 5-B 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<icchen adjacent ro rhe
conference centre for preparation and hot box storate

6 3 f\f;$t*[:fllTtAL ilst\cilPT

To determine the suitability of the residential component for the
following facts and observations: -

prolect we were guided by rhc

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

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

Residential facilities are characterized by a shorfer paybacl< period than most other real estace
conceDts;

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

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

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

period and the residential scheme (47 1 units in total) has been designed in such a way as to minimisc
risl<s associated with low absorption rates. Whilst the residential sales volumes can be volatile,
responding to fluctuations in debt interest rates and ro counrry 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 5\ETAIL CSI{F{}l\,it_hiT

The layout selected by the Client is a trade centre arrangement with flexibility for renanr specific
requirements, The retail unit module is commonly determined by the strucrural grid, which can vary
significantly, although as a standard for the selected concepr development we suggesr a basic formar oi
l2m x l2m is adopted, With the development relying on pre-lease arrantemenrs Derng negoriared for-
retail occupiers, it is of great importance that the sizing of units can remain flexible in order to cornply
with the request of the individual shops, although this is easily achieved with the open plan inrernal
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' (G lA)
arrangement. Floor slab strength should be specified at 7KN/m2,
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The shop tenant's principal interest in vertical dimensions is the clear internal height allowed from tlre
finished floor to the underside of the structure, including allowed space for mechanical and electrical
equipment, as well as the glazed frontage vertical height. In the case of the proposed project rar-gercd
occupiers can operate with heights of at least 3.5m.

The developer normally completes the retail units up to rhe poinr of a shell and core standard of finish.
The different types of shop tenants then complete their own shop {it-out and mechanical and electrical
installations, which includes internal finishes, environmenral services installations, shop fitting and
stocl<ing out with products. The shell finish in most retail facilities will include rhe strucrure, rne
weatherProof envelope, floor openings (if any) and the supply of capped-off mains and elecrrical
services, Generally the shell finish includes terminated mains services connections including water ancl

drainage (for F&B units only), electricity and intedaces with the communal fire and securicy sysreprs,
including capped sprinlder system connection, lt is typically the responsibility of individual renanrs ro
arrange for their own connection to the telephone networl<, Mains services to each tenancy ane
separately metered for onward charging.

It is imPortant that the universal unit shop module size adopted is capable of being combine<J in
multiples of the unit and, in the larger format, will still meet the requiremenrs of the rerailers. Thc
ability to integrate units is fundamental to a successful shopping centre and the ability to provide flexible
leasing arrangements. There should be the opportuniry to provide rarget occLrpiers with rhc
specifications and area that they require, rather than fitting round existing unit sizes. Having rhe righr
space will enable them to operate effectively, strengthening their business and therefore rhe reliability
of the lease.

s.$ ilr\$t$,t* f;{3$*1p{}\if;s.jl"*.il&stN(} t}s ?,{3s7 sQ.n

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 the Hilton horcl
and the Kempinsl<i hocel as well as the casino at the Babillon Tower.

Gaming is prohibited in the following bordering counrries:

u Russia

o Turkey

" Azerbaijan

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

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

r Attractive gambling business legislation
. Attractive investment climate
o Liberal visa regime to regional countries
* Gambling being prohibited in neighboring countries and particularly in Turl<ey
{ strong connectivity with the airport, sea port, railway and international border

" High level of security

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

tizere bana verile

betgeyi,

o,tarak qeviroigimi biti,",r,,, Ji'oJ,iauit*n E 31 Amtrk 2015

CUSFIMAN & WAKEFIETD GEORGIA ttc



PREPARED FOR NO.I MTSVANE STREE'|, BATUI.II

No payroll, social insurance or capital gains tax
No wealth tax, Inheritance tax or stamp cJuty

Foreign-source income of individuals is fully exernpreo
Strong political commicment to low and simple raxatton
VAT lB% & Corporate Income Tax lS%
Double taxation avoidance treaties with a number of countries
For newly opened hoters with at reast r00 rooms, the casino ricense nas nol0 years of operation, This ricense is not granred untir the not*t i, ooon.
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annual fee for rhe firsr

A summary of sWor (Strengths, Weal<nesses, opportunities and 'fhreats) 
analysis of rhe casj'o

marl<et in the Blacl< Sea coastal region is summarised below:

Strengrhs

,n Casinos are a major all year rouno
attraction for both international tourists
and locals - which positively impacts on the
development of the tourism marl<et

n 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
countries

* Strong government supporr
u Gradual simplification of the visa regime

from neighboring countries

" Tax exemptions for hotels with more than
100 rooms

Opporrunities

* 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

o Attract an operator with international
exDertise

Weaknesses

* Emergence and growth of slot machine
arcades which are poorly conrrolled and
provide a low quality cusromer
environlrent

u Negative image of gambling ancJ problerns
related to gambling in general

e Potential over supply of casinos
* An evolving regulatory frameworl<
x Long term political support unt<nown

Threats

3 How 
. long will government legislation

provide special treatments to the casino
sector

s Over supply of casinos
* Changes in duty and tax rates
o Limitation on gambling stal<es and machine

numbers
t Tight regulatory conrrol
* Change in availability of flights to the region

from l<ey destinations
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Based on the Cushman Wal<efield Georgia l<nowledge of the Georgian reat estate marl<et and the
detailed marlcet research conducted by the consultancy department of Cushman Wal<efield Georgia
into the proposed site location, financial analyses and marl<et comparisons, the conclusions with
regard to the Atlas Georgia project are as follows:

According to the current Batumi city development plan, the site will have no form 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 suitcd
to real estate develoPment characterized by residential, retail, casinos and hospitality.

With strong suPPort from the Georgian ministries responsible for tourrsm an<l econornic
development, combined with bacl<ing from the local Batumi authoriries, the projecc ha5

received wide bacl<ing and publicity through Governmenral channels

With greater advertising provided by the Georgian National Tourism Board for the Baturnr
resorts' combined with the increase in destination management companies (DMCs) with
corPorate activities in Batumi, the potential for MICE (Meetings, Incentives, Conventions and
Exhibitions) events and hospitality is certain to grow.

The project site will be designed to
business from corporate hubs such as

year round hotel room occupanctes

ensure Conference and MICE evenrs can compete for-

lscanbul, Moscow and Tbilisi and this will ensure srronser

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 componencs.

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 prolecr.

It is planned that apartments will be delivered with an estimated cost per sq.m of g620 (shelr
and core). Achievable and competitive pricing averaging $1,500-2,000 per sq.m will ensurc an
excellent marlcet absorption 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 branding
opportunities for the retail marl<et that otherwise do not exist.

Gambling will continue to be a driver of income and profitability for Baturrri wirh strong an,l
growing demand from neighbor countries, deprived by law of similar gaming opporrunities

" The Atlas Hotel JSC has an established prolecr management team that 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 Al0l to A209 and 820 l to 8209. The assumprions are rhat rhe average sare
price are currently $2,000 per sq.m rising to $2,500 per sq.m during completion. These are
estimated sales prices Per square nreter and will vary depending on marl<et conditions at the futurc
time of sale.
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A20t 2 3 7.65 518 I 4. | 5 Di recr Vi ew 2,000 2, | 00 2, | 00 | 08,780

98 BO()

00,4 I 5

BB,B](]

90 405

8 9,4 60

A202 42 1 49,4 73 Side view 2,000

)7.75 42..95 5.7 Side view 2,000

47 35 48 35

2,000 2,000 85,900A20l

Side vicw 2,000 2,000 2,000 96.700

4205 42.t5 47,85 5 7 Direct Vicw 2,000 2, I 00 Z, | 00

A?06 37.7 42,3 5 6 Direcc View 2,000 2, | 0O 2. | 00

5,65 Direcr View 2,000 2, | 00 2, | 00

A20B | 36 9 42 6 5 7 Direct View 2,000 2,1 00 2,1 00

4207 37.4 43 05

37 65 5t8 | 4 | 5 Direcr View 2,000 2, | 00 2, | 00

42 1 494
".1L*"--.-!":9:-:t:y^-""-i:999**_?:g!.9 _-_,2,000

37.75 42,95 5.7 Side view 2,000 2,000 2,000

42,35

4209 2 376 577 | 5 I Direcc View 2,000 2, | 00 2, | 00

820 | 7

2

I ta.67o

I 08,780

9 B,800

B5 900

8202

8203

8204 48.35 5 Side view 2,000 2,000 2,000

8205 47.t5 47.85 5 7 Direcc View 2,000 2, | 00 2, | 00
*"?i/.90"

100 485

B?06 37.7 43 1 5.6 Direct View 2,000 2, 100 2. 100

8207 37 4 43 05 5.65 Direct Vjew 2,000 2, | 00 2, | 00

90,93 0

8208 359
90,4 05

89,460
8209 37.6 52.1 | 5. I Direct View 2,000 2, | 00 2, | 00 | | 0,570

A20l to 4209 and B20l to 8209 (in total lB apartments), the currenr anticiparecl corar satc
value is USD $1,742,160.

Ter4rimo edilmek uzere bana verrren
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