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Key Figures 

in Batumi 

 

2022 2023 2024 

Price 
US$ / m2 

$1,148 $1,328 $1,470 

Sales 
# of apartments 

17,040 15,758 15,195 

8,959 
 

6,799 

8,608 
 

6,587 

Primary 
 

Secondary 

9,792 
 

7,068 

G A L T  &  T A G G A R T  
C R E A T I N G  O P P O R T U N I T I E S  

Note: Prices are given for the primary market white frame apartments, end of period 
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GONIO-KVARIATI 

Number of sales 

383 apartments 

Average price 

1,965 us$ / m2 

Average rent 

N/A 

 

OLD BATUMI 

Number of sales 

974 apartments 

Average price 

2,031 us$ / m2 

Average rent 

10.5 us$ / m2 

 

NEW BOULEVARD AREA 

Number of sales 

7,776 apartments 

Average price 

1,413 us$ / m2 

Average rent 

9.6 us$ / m2 

 

INNER  AREAS 

Number of sales 

3,191 apartments 

Average price 

1,289 us$ / m2 

Average rent 

9.1 us$ / m2 

 

MAKHINJAURI 

Number of sales 

929 apartments 

Average price 

1,364 us$ / m2 

Average rent 

N/A 

 

PERIPHERAL  ZONES 

Number of sales 

1,942 apartments 

Average price 

1,127 us$ / m2 

Average rent 

8.4 us$ / m2 

KOBULETI 

Number of sales 

689 apartments 

Average price 

1,265 us$ / m2 

Average rent 

N/A 

 

Real estate sale patterns in 2024 
 

Note: Batumi includes Makhinjauri and Gonio-Kvariati areas 

Old Batumi 

Makhinjauri 

New Boulevard Area 

Gonio-Kvariati 
Peripheral Zones 

> US$ 1,500/m2 

 US$ 1,200 – US$ 1,500/m2 

< US$ 1,200/m2 

 

Inner 
Areas 
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2024 Full Year Overview 
 

Summary 
 

After record-high demand in 2022-2023, Batumi real estate 

market experienced a slowdown in 2024. This decline can be 

attributed to several factors, including domestic political 

instability, gradual outflow of migrants, limited availability of 

soon-to-be-completed projects (projects set to finish in 2025 are 

nearly sold out), etc. Despite these challenges, average rental yield 

on Batumi’s real estate market remains high (8.8%), and prices 

continue to rise, albeit at a much slower pace.  

 

In 2025, we expect prices to stabilize at current levels and rental 

yields to gradually start coming down, unless there is a significant 

rise in number of tourists renting these apartments. 

 

Sales from developers 
 

In January 2025, we carried out a survey involving 8 systematic 

developers with ongoing construction projects in Batumi. The 

findings indicate that apartment sales have decreased in 2024. 

Based on our survey, the number of apartments sold on the 

primary market dropped by 42.7% y/y. This downturn was mainly 

driven by reduced purchases from local and Russian buyers and 

limited supply of soon-to-be-completed projects. Sustaining 

foreign demand in the future will require rental yields to remain at 

attractive levels. 
 

 

Secondary market – registered transactions 
 

Apartment sales on the secondary market posted a much smaller 

decline compared to the primary market in 2024, decreasing by 

3.1% y/y to a total of 6,587 apartments. This smaller drop may 

indicate limited availability of projects set to be completed in the 

near term on primary market, boosting demand for turn-key 

apartments. 

 

Prices 
 

In 2024 price growth continued on the primary market (+11.4% 

y/y), although the pace of price increase has slowed down. 

Throughout 2022-23, the monthly price growth rate on the 

primary market was 2-3%, but fell below 1% in 2024. We expect 

prices to remain stable at a current level in 2025. 
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Market Size 
 

In 2024, the total market value of apartments sold in Batumi 

stood at US$ 977.5mn, up by 4.1% y/y, despite of decrease in 

registered transactions.  

 

Other noteworthy features of the market remained unchanged, 

such as the dominance of small-sized apartments (26-50 m2), due 

to affordability and the ease of renting and falling share of sold 

apartments in the budget segment (<$1,000/m2), driven by rising 

prices. 
 

 

Rent 
 

In Dec-24, rental rates in Batumi were down as expected, related 

to the end of tourism season. Notably, average annual rental yield 

still remains high standing at 8.8%, considerably above peer cities. 

However, considering planned apartment supply in the upcoming 

years, rental yield is expected to decrease if there will not be a 

significant increase in the number of tourists annually. 
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Residential market in Batumi 
 

 

 

Methodological note - we divide real estate sales in three categories: 
 

1) Primary sales – real estate sold directly by construction companies/developers 
 

2) Secondary sales in new projects – real estate sold by an individual owner in projects built 

by construction permits issued after 2013 
 

3) Secondary sales in old projects – real estate sold by an individual owner in projects built 

by construction permits issued before 2013 
 

 

 
 

 

 

 

 

 

 

 

Figure 1: Number of sold apartments in Batumi by 

month, ‘000  
Figure 2: Number of sold apartments in Batumi by 

year, ‘000 

 

 

 
Source: NAPR, Galt & Taggart 

Figure 3: Real estate market size in Batumi by 

month, US$ mn 
 

Figure 4: Real estate market size in Batumi by year, 

US$ mn 

 

 

 
Source: NAPR, Galt & Taggart 
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Figure 5:  Number of sold apartments by districts (primary and secondary markets combined) 

 

Source: NAPR, Galt & Taggart 

Figure 6:  Number of sold apartments on the primary market by districts 

 

 
Source: NAPR, Galt & Taggart 

Figure 7: Real estate sales in Batumi by size          

(% of total apartments sold) 
 

Figure 8: Real estate sales in Batumi by segments 

(% of total apartments sold) 

 

 

 
Source: NAPR, Galt & Taggart 
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Figure 9:  Real estate weighted average prices in Batumi by type, US$/m2 

 

 

 
Source: NAPR, Galt & Taggart 

Figure 10: Real estate prices on primary market for white frame apartments by districts, US$/m2 

 

Source: Galt & Taggart 

Note Old Batumi district is excluded due to small size of a sample 

Figure 11:  Real estate weighted average rent 

prices by districts, US$/m2 
 

Figure 12:  Rental yields outside city centre, Dec-24 
 

 

 

 
Source: Numbeo, Galt & Taggart 

Note: Rents  are displayed for 30-60  m2  apartments in Batumi. Some districts are excluded due to small sizes of samples 
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Figure 13: Number of sold apartments in the projects of selected developers in Batumi by months 

 

Source: Galt & Taggart survey of selected developers 

 
 

Figure 14: Real estate sales by citizenship in Batumi  
 

Figure 15:  Distribution of the housing stock by project 

completion year and status in Batumi 

 

 

 
Source: Galt & Taggart survey of selected developers 
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Box 1: Results of Galt & Taggart survey of systematic developers  
 

In January 2025, we conducted a survey of 8 systematic developers with ongoing construction projects in Batumi. 

The aim was to address delays in the registration of apartment sales on the primary market and stay informed 

about the real time market trends. 
 

Based on survey results:  
 

• After a record-high 2022-23 years, apartment sales declined significantly in 2024 (-42.7% y/y), due to: 

o Domestic political instability 

o Migrant outflow and fading temporary factors 

o Limited availability of soon-to-be-completed projects (projects set to finish in 2025 are nearly sold out) 

o High prices and high interest rates. 
 
 

• Share of local population in total sales continued decreasing and amounted 16% in 2024. Additionally, the 

share of Russian buyers declined in 2024 (20% in 2023 vs 18% in 2024), replaced by demand from Israeli 

citizens (7% vs 10%). 
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Annex 
 

Table 1: Real estate sales in Batumi by districts – value, number and area, 2024 

District Value (mn US$) Number Area (‘000 m2) 

New Boulevard Area 

   

Inner Areas 

Peripheral Zones 

Old Batumi 

Makhinjauri 

Gonio-Kvariati 

Kobuleti 

Source: NAPR, Galt & Taggart 

 

Table 2: Real estate weighted average prices by districts in Dec-2024, US$/m2 

District  Primary market 
Secondary market  

New projects 

Old Batumi 

  

Gonio-Kvariati  

New Boulevard Area  

 Makhinjauri 

Inner Areas 

Peripheral Zones 

Kobuleti 

Source: NAPR, Galt & Taggart 
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689 
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1,265

1,127

1,289

1,364

1,413

1,965

2,031

1,205

862

1,109

1,030

1,299

1,310

1,395

Figure 16: Construction cost index, 1Q19=100 
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growth 2024, US$ 

m/m growth 

Dec-24, US$ 

Total construction 

cost 
3.8%  -0.1% 

Construction 
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Wages 23.7% 9.5% 

Machinery 2.9% -2.6% 

Transportation, fuel 
and electricity 

-0.1% -3.0% 

Other costs -2.3% -2.1% 

Source: Geostat, Galt & Taggart 

Note: Construction cost index used to be published quarterly over 2019-22, but was discontinued and shifted to monthly reporting since Mar-22 
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Disclaimer 
 
 
This document is the property of and has been prepared by JSC Galt & Taggart ("Galt & Taggart"), a member of Lion Finance Group PLC (‘Group”) solely 

for informational purposes and independently of the respective companies mentioned herein. This document does not constitute or form part of, and 

should not be construed as, an offer or solicitation or invitation of an offer to buy, sell or subscribe for any securities or assets and nothing contained 

herein shall form the basis of any contract or commitment whatsoever or shall be considered as a recommendation to take any such actions. 

 

Galt & Taggart is authorized to perform professional activities on the Georgian market. The distribution of this document in certain jurisdictions may be 

restricted by law. Persons into whose possession this document comes are required by Galt & Taggart to inform themselves about and to observe any 

and all restrictions applicable to them. This document is not directed to, or intended for distribution, directly or indirectly, to, or use by, any person or 

entity that is a citizen or resident located in any locality, state, country or other jurisdiction where such distribution, publication, availability or use would 

be contrary to law or regulation or which would require any registration or licensing within such jurisdiction. 

 

Investments (or any short-term transactions) in emerging markets involve significant risk and volatility and may not be suitable for everyone. The 

recipients of this document must make their own investment decisions as they believe appropriate based on their specific objectives and financial 

situation. When doing so, such recipients should be sure to make their own assessment of the risks inherent in emerging market investments, including 

potential political and economic instability, other political risks including without limitation changes to laws and tariffs, and nationalization of assets, and 

currency exchange risk. 

 

No representation, warranty or undertaking, express or implied, is or will be made by Galt & Taggart or any other member of the Group or their respective 

directors, employees, affiliates, advisers or agents or any other person as to, and no reliance should be placed on, the fairness, accuracy, completeness or 

correctness of this document and the information contained herein (and whether any information has been omitted from this document) and no reliance 

should be placed on it. This document should not be considered as a complete description of the markets, industries and/or companies referred to herein. 

Nothing contained in this document is, is to be construed as, or shall be relied on as legal, investment, business or tax advice, whether relating to the past 

or the future, by Galt & Taggart any other member of the Group or any of their respective directors, employees, affiliates, advisers or agents in any 

respect. Recipients are required to make their own independent investigation and appraisal of the matters discussed herein. Any investment decision 

should be made at the investor's sole discretion. To the extent permitted by law, Galt & Taggart, any other member of the Group and their respective 

directors, employees, affiliates, advisers and agents disclaim all liability whatsoever (in negligence or otherwise) for any loss or damages however arising, 

directly or indirectly, from any use of this document or its contents or otherwise arising in connection with this document, or for any act, or failure to act, 

by any party, on the basis of this document.  

 

The information in this document is subject to verification, completion and change without notice and Galt & Taggart is not under any obligation to 

update or keep current the information contained herein. The delivery of this document shall not, under any circumstances, create any implication that 

there has been no change in the information since the date hereof or the date upon which this document has been most recently  updated, or that the 

information contained in this document is correct as at any time subsequent to the date on which it is supplied or, if different, the date indicated in the 

document containing the same. No representation or warranty, expressed or implied, is made by Galt & Taggart or any other member of the Group, or 

any of their respective directors, employees, affiliates, advisers or agents with respect to the accuracy or completeness of such information. 

 

The information provided and opinions expressed in this document are based on the information available as of the issue date and are solely those of 

Galt & Taggart as part of its internal research coverage. Opinions, forecasts and estimates contained herein are based on information obtained from 

third party sources believed to be reliable and in good faith, and may change without notice. Third party publications, studies and surveys generally state 

that the data contained therein have been obtained from sources believed to be reliable, but that there is no guarantee of the accuracy or completeness 

of such data. Accordingly, undue reliance should not be placed on any such data contained in this document. Neither Galt & Taggart, any other member 

of the Group, nor their respective directors, employees, affiliates, advisors or agents make any representation or warranty, express or implied, of this 

document's usefulness in predicting the future performance, or in estimating the current or future value, of any security or asset.  

 

Galt & Taggart does, and seeks to do, and any other member of the Group may or seek to do business with companies covered in its research. As a result, 

investors should be aware of a potential conflict of interest that may affect the objectivity of the information contained in this document. 

 

Unauthorized copying, distribution, publication or retransmission of all or any part of this document by any medium or in any form for any purpose is 

strictly prohibited. 
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