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Recreational health-resort complex in Feodosia, Crimea 

Investment required: 1,5m EUR 

Duration: 24 months 

  

Concept: building a modern health-resort complex in a popular Russian tourist destination to satisfy the growing internal demand for quality recreational and 
medical services.  

Region: popular resort area in Eastern Crimea near Feodosia city, 300 m from the sea-coast, in a vicinity of the Karatau Nature Reserve; 1,5-2 hour drive from 

Simferopol International Airport and Crimean Bridge. 

Organization: project is developed by LLC “Karvet M”. The company was created solely for the purpose of the project. As of now it has 4 shareholders: 3 of 

them are the members of one family and control 97,5% of the company, the other one is an early investor with 2,5% share. Majority shareholders are Dmitrii 

Tkachenko and Vadym Tkachenko. Dmitrii Tkachenko is a graduate of HEC Paris and has extensive experience in management and strategy consulting. 
Vadym Tkachenko is a PhD and a medical retail business veteran, who has worked with major healthcare providers in Moscow throughout his career. 

Property and infrastructure: resort complex is situated on a 4000 m2 piece of land rented by LLC “Karvet M” for 49 years under hire-purchase agreement. 

Currently, there are 2 facilities built – main facility (comprised of medical centre, 67 rooms and 11 apartments) totaling 4393 m2 and restaurant complex 

totaling 738 m2. Buildings have been connected to utilities, the progress of exterior finish is estimated at 80%. After commissioning all facilities and 
infrastructure will belong to LLC “Karvet M”. 

Market: sanatorium and health resort market in Crimea is estimated at 172 million EUR in annual revenue and has been steadily growing for the last 5 years 

with 14% CAGR. Competition in the market, especially in the project’s region, is quite weak. Only 6% of Crimean resort facilities are located in Eastern 
Crimea (the region of the project), while the region’s share of tourists is estimated at 17%. Moreover, the vast majority of these facilities are outdated Soviet 

era buildings that can’t provide their customers with comfortable stay and modern-day quality services.  

Private healthcare services market in Crimea is estimated at 125 million EUR in annual revenue and has been steadily growing for the last 5 years with 13% 
CAGR. This market has a huge potential for future growth, since Crimean healthcare is undeveloped even in comparison to the average Russian level. Indeed, 

the number of annual visits to healthcare facilities per capita and the number of healthcare professionals per capita in Crimea are 33% and 11% less than the 

corresponding averages for Russia. In Feodosia and Sudak regions there are only 4 multidisciplinary private healthcare providers. The supply they provide is 

totally insufficient for 150,000 local residents. 
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Business model of the project assumes 3 separate revenue streams: 

 Sales of sanatorium vouchers to tourists seeking for recreation in Crimea, 

 Revenue from additional medical services provided to health-resort customers and local residents, 

 Sales of apartments. 

Competitive advantage is based on: 

 Location: project’s region is known for its picturesque nature and rich historical and cultural heritage, 

 Highly qualified medical personnel: our experience in medical retail business and connections within the leading health facilities in Moscow will allow us 

to assemble a strong team of healthcare professionals, 

 Modern physical infrastructure and facilities, which will provide our customers with comfort and pleasant experience during their stay. 

Investments: so far the founders have invested around 3m EUR of their own funds into the project. Additional 1,5m EUR are required to complete the steps, 

presented below, and start the business. 

Schedule: the progress of exterior finish is estimated at 80%, further steps are to be funded by prospective investors. 

 

 

Key financial projections: by the fourth year from the start of operations, the project will reach its steady-state (disregarding further inflationary growth) 

annual revenue of 1,8m EUR and annual net income of 0,5m EUR. With 1,5m EUR invested and 33% equity share, prospective investors will get the 
following metrics: undiscounted payback period of 5 years, discounted payback period of 8 years, IRR of 15-17% and lifetime PI index of 2.1 (equity 

value/initial investment). 
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Exterior finish

Сommissioning

Interior finish

Сonstruction of additional infrastructure

Site planning

Purchase of furnishings and basic equipment

Purchase of medical equipment

Development of operational and business…

Development of marketing strategy

Staff recruitment

Contracting with key partners

Website development, SEO, SMM

IT-integration

Medical licensing
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