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1. SCOPE AND PRINCIPLES OF VALUATION

1.1 PURPOSE OF THE APPRAISAL REPORT

The purpose of this valuation report is to prepare the Valuation Report including the value of the Right of
Overlay (Construction) on the immovable property with a surface area of 7.961,19 m?, with an unspecified
nature in the title deed numbered 3198 block 67 parcel in Altinova Neighbourhood, upon the request of Akfen
GYO AS.

1.2 DECLARATION OF CONFORMITY

We hereby declare that the valuation report prepared by us;
e That the findings presented in the report are correct to the best of the Appraiser's knowledge,

e That the reported analysis, opinions and conclusions are only professional analysis, opinions and
conclusions that are personal, unbiased and unprejudiced, constrained only by assumptions and limiting
conditions,

e That the Appraiser has no personal interest or bias in the real estate subject to appraisal and the related
parties,

e That the remuneration for the valuation service does not depend on the actions and events that may be
revealed based on the analysis, opinions and conclusions in this report,

e That the valuation service is not developed and reported to achieve predetermined results,
e That the evaluation is carried out in accordance with ethical rules and standards,

e  That the Appraiser meets the requirements for professional training,

e  That the Appraiser personally inspected the property,

e That no one other than those mentioned in the report has provided any professional assistance in the
preparation of this report

1.3 STANDARDS AND METHODS USED IN VALUATION STUDIES

The valuation study included in this report has been prepared within the scope of the Capital Markets Board's
“‘Communiqué on Real Estate Valuation Institutions to Operate in the Capital Market (I11-62.3)" dated
31.08.2019 and numbered 111-62.3 and includes the “Minimum Issues to be included in the Appraisal Report”
in the annex of the communiqué (Annex-1). It also covers International Valuation Standards (2017).

Market value is the estimated amount at which an asset or liability is expected to change hands between a
willing seller and a willing buyer, as a result of appropriate marketing activities, in an arm's length transaction
between knowledgeable and prudent parties, acting knowledgeably, prudently and without compulsion, as at
the valuation date. The concept of market value is recognized as the price that is negotiated in an open and
competitive market where participants are free to do so. The market for an asset may be an international or
local market. A market may consist of a large number of buyers and sellers or a characteristically limited
number of market participants. The market in which the asset is assumed to be offered for sale is theoretically
a market in which the asset changing ownership changes hands in the normal course of business.

Market value is the most probable price that could reasonably be obtained in the market as of the valuation
date in accordance with the definition of market value. This price is the best price reasonably obtainable by
the seller and the most advantageous price reasonably obtainable by the buyer.
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In this context, the following matters are assumed to be valid in the valuation study:

- Inthe analysis, due to the nature of the real estate, the existence of an existing market is assumed in
advance.

- The buyer and seller are reasonable and rational and both are acting independently.

- The parties have reasonable knowledge of the real estate and are acting in a manner that will
maximize their benefit.

- Areasonable time has been given for the sale of the properties.
- Payment is made in cash or similar instruments in advance.

- The financing that may be required during the purchase and sale of real estate is realized at market
interest rates.

- The most probable value of the real estate properties that can be obtained under reasonable
conditions is appraised.

- The market value has been determined as of the valuation date and is specific to the valuation date.

The basis of value in this valuation report is the most possible price that could be obtained in an exchange
transaction in an honest and competitive market.

Among the valuation approaches defined in IAS 105, the three approaches defined and described below are
the main approaches used in valuation.

(a) Market Approach,
(b) Income Approach,
(c) Cost Approach.

(a) Market Approach

Market approach refers to the approach where the indicative value is determined by comparing the asset with
the same or comparable (similar) assets for which price information is available.

In the comparable transactions method, also known as the guideline transactions method, among the
market approach methods, information on transactions related to the same or similar assets subject to
valuation is utilized in order to reach the indicative value. The basic steps of the comparable transactions
method are:

(a) identifying the units of comparison used by participants in the relevant market,

(b) identifying relevant comparable transactions and calculating the underlying valuation criteria for those
transactions,

(c) performing a consistent comparative analysis of the quantitative similarities and differences between
comparable assets and the asset subject to valuation,

(d) making adjustments to the valuation criteria (if any) to reflect differences between comparable assets and
the assets subject to valuation,

(e) applying the adjusted valuation criterion to the asset subject to valuation and

(f) if multiple valuation criteria are used, the indicative values are aggregated into a single conclusion.
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b) Income Approach

The income approach allows the indicative value to be determined by converting future cash flows into a single
current value. Under the income approach, the value of the asset is determined based on the present value
of the revenues, cash flows or cost savings generated by the asset.

Although there are many ways of applying the income approach, the methods within the income approach are
actually based on discounting future cash amounts to present value. These are variations of the Discounted
Cash Flow (DCF) method and the concepts in the standards apply in whole or in part to all income approach
methods. In the DCF method, the estimated cash flows are discounted to the valuation date, resulting in the
present value of the asset. The basic steps of the DCF method are:

(a) select the type of cash flows that best fits the nature of the asset being valued and the nature of the
valuation task (for example, pre-tax or after-tax cash flows, total cash flows or equity cash flows, real or
nominal cash flows, etc.),

(b) determining the most appropriate precise period, if any, over which to estimate the cash flows,
(c) preparation of cash flow forecasts for the period in question,

(d) determine whether the going concern value at the end of the final estimation period (if any) is appropriate
for the asset subject to valuation; and then determine the going concern value appropriate to the nature of the
asset,

(e) determining the appropriate discount rate; and
() applying the discount rate to the estimated cash flows, including the going concern value, if any.

c) Cost Approach

The cost approach is an approach to determining the indicative value by applying the economic principle that
a buyer will not pay more for an asset, whether acquired by purchase or construction, than it would cost to
acquire another asset of equal utility, unless there are factors such as time, inconvenience, risk, etc. that
impose an undue burden. In this approach, indicative value is determined by calculating the current
replacement cost or reproduction cost of an asset and deducting all depreciation, including physical
deterioration and other forms of depreciation. There are three main cost approach methods:

(a) the replacement cost method: the indicative value is determined by calculating the cost of a similar asset
that provides an equivalent benefit.

(b) the reproduction cost method: the indicative value is determined by calculating the cost of producing an
identical asset.

(c) addition method: the method by which the value of the asset is calculated by adding the value of each of
its components.
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2. COMPANY AND CUSTOMER INFORMATION

21 TITLE AND CONTACT INFORMATION OF THE INSTITUTION MAKING THE VALUATION

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK. A.S.
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, N0:139A/43 Cankaya / ANKARA

Tel : (312) 287 44 00 - Fax : (312) 287 44 20

E-mail : iletisim@smartkurumsal.com.tr

Web : www.smartkurumsal.com.tr

Hitit Tax Office — 7720681407

Trade Registry Number: 382333
Capital: 1.000.000.-TRY

22 TITLE AND CONTACT INFORMATION OF THE CLIENT REQUESTING VALUATION
AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

Bliylikdere Street, No: 201 Levent Loft C Block, 8th Floor, 34390 Levent / ISTANBUL
Tel: (0212) 37187 00

Web: info@akfengyo.com.tr

Trade Registry Number: 372278-0
Capital: 3.900.000.000.-TRY

2.3 SCOPE OF CUSTOMER REQUEST AND LIMITATIONS

The institution receiving the service has a demand for ;
- Determination of market value

- Determination of market rental value

as of the valuation date of the immovables in the report.

This report has been prepared in accordance with the “Minimum Issues to be included in the Valuation Report
in the annex (Annex-1) of the Capital Markets Board Communiqué dated 31.08.2019 and numbered 111-62.3)
“Communiqué on Real Estate Valuation Institutions to Operate in the Capital Market (111-62.3)” and within the
scope of International Valuation Standards 2017 and may not be used for any other purpose.

No restrictions have been imposed on us by the client.
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3. OWNERSHIP INFORMATION OF REAL ESTATES

3.1 DEED REGISTRATIONS

SUBJECT REAL ESTATES (MAIN PROPERTY

Province BURSA
District OSMANGAZI
Neighborhood ALTINOVA
Village -

Locality -

Cadastral Map No -

Block No 3198

Parcel No 67

Surface Area (sq m) 7.961,79

Description of Property

* UNSPECIFIED

Building Block No

Floor No

Individual Division No

Qualification of Individual
Division

Owner’s Share In the Land

Volume / Page No 22
Real Estate ID No 2119
Date / Journal No 31.07.2008 / 23156

S.S. BURSA ULUSLARARASI TEKSTIL TICARET VE ALISVERIS

Owner MERKEZI ISLETME KOOPERATIFI (1/1)

* Main property information is taken from the report dated 31.12.2023.
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SUBJECT REAL ESTATES (SURFACE RIGHT)

Province BURSA
District OSMANGAZI
Neighborhood ALTINOVA
Village -

Locality -

Cadastral Map No -

Block No 3198

Parcel No 67

Surface Area (sq m) 7.961,79

Description of Property

"SURFACE (CONSTRUCTION) RIGHT" ON THE BLOCK 3198
PARCEL 67, REINFORCED CONCRETE 9-STOREY HOTEL AND 2-
STOREY RESTAURANT BUILDING, ON THE 22ND VOLUME,
PAGE 2119, FOR A PERIOD OF 30 YEARS

Building Block No

Floor No

Individual Division No

Qualification of Individual
Division

Owner’s Share In the Land

Volume / Page No

22

Real Estate ID No

2120

Date / Journal No

31.07.2008 / 23156

Owner

AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI
(1/1)

* Main property information is taken from the report dated 31.12.2023.
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3.2 TAKYIDAT BILGILERI

According to the land registry records received through the General Directorate of Land Registry and Cadastre
system on 25.12.2024, at 10:25, there are following encumbrances on the real estates;

Declarations

- Non-residential Areas such as Tourism Facility Area, Recreation Area, Urban Service Area, Commercial
Service Area in the Zoning Plan. (Template: Specifying Tourism Facility Area in the Zoning Plan) (15.03.2013-
8344)

Easements:

- M: RIGHT OF ALLIANCE IN FAVOUR OF THIS PARCEL IN THE SAME VILLAGE BLOCK 7220, PARCEL
1, BLOCK 7222, PARCEL 1, IN FAVOUR OF SAME VILLAGE PARCELS 1628 and 1630 AS SHOWN IN
THE PLAN( Template: Over (Construction) Right) (12.06.1991-3923)

Pledges/Mortgages:

- There is a 1st degree mortgage registration in favour of Turkiye VAKIFLAR BANKASI T.A.O. with a value of
75000000.00 EUR. (08.08.2024 - 35903)

3.3 SALES TRANSACTIONS IN THE LAST THREE YEARS

According to the surface right TAKBIS document received from the General Directorate of Land Registry and
Cadastre on 25.12.2024, there has been no change in the last three years. Since the ownership of the main
immovable subject to valuation is “S.S. BURSA ULUSLARARASI TEKSTIL TICARET VE ALISVERIS
MERKEZI ISLETME KOOPERATIFI”, the title deed registration documents could not be accessed from the
TKGM System, and the title deed registry examination was not allowed in the title deed directorates. For this
reason, the main immovable title deed registration information was taken from the report dated 31.12.2023.
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4. GENERAL INFORMATION ABOUT THE PROPERTIES SUBJECT TO
VALUATION

4.1 DEFINITION OF PROPERTIES

The real estate subject to valuation is a hotel business operated under the brand name ibis Hotel, located on
a real estate with an unspecified nature in the land registry, with a surface area of 7,961.79 m?2, block 3198,
parcel number 67, in the Atinova Neighborhood, Osmangazi District, Bursa Province, according to the land
registry records.

4.2 CHARACTERISTICS OF THE REGION WHERE THE IMMOVABLES ARE LOCATED

4.2.1 Bursa Province

Location:

Bursa is a province of Turkey. The province, whose center is Bursa, has a population of 3,214,571 as of the
end of 2023. With this population, it is the 4th largest city in Turkey after Istanbul, Ankara and Izmir. It is also
the second largest city in the Marmara Region after Istanbul. Bursa province covers the districts of Nilufer,
Osmangazi, Yildinm, Gemlik, Giirsu, Kestel, Mudanya, Biiyiikorhan, Harmancik, inegdl, iznik, Karacabey,
Keles, Mustafakemalpasa, Orhaneli, Orhangazi and Yenisehir.

Bursa Provincial Population: 3,214,571 (end of 2023). The surface area of the province is 10,811 km2. There
are 297 people per km? in the province. (The district with the highest density is Yildinm with 5950 people.)

The annual population growth rate in the province was 0.62%. Districts with the highest and lowest population
growth rates: Biiyiikorhan (14.40%) - Osmangazi (-0.67%) According to TUIK data as of February 6, 2024,
there are 17 districts and municipalities and a total of 1061 neighborhoods in these municipalities.

Administrative Boundaries:

Bursa province, located in the southeast of the Sea of Marmara between 40 degrees longitude and 28-30
degrees latitude, is surrounded by Bilecik and Adapazari to the east, Kocaeli, Yalova, Istanbul and the Sea of
Marmara to the north, Kiitahya to the south, and Balikesir to the west. Its altitude above sea level is 155
meters.
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Balikesir

Kutahya

Transportation:

There is transportation by road, railway and air within the province. In addition, a developed public
transportation system in Bursa meets the transportation needs of the city's population.

In order to maintain public transportation with environmentally friendly and comfortable vehicles in Bursa and
to increase public dominance in transportation, Burulas Bus Directorate started planning and maintenance
activities with 84 buses in 2007. Burulag Bus Directorate, whose duty is to operate and have public
transportation lines operated, provides 24/7 public transportation service with a total of 481 buses, 325 of
which are self-owned and 156 of which are rented, on 139 lines in 7 districts of Bursa, with an environmentally
friendly, comfortable and safe bus fleet suitable for the current era and the continuity of Bursa's development,
and with its trained personnel.

The buses in the fleet are manufactured according to European standards, suitable for the use of the disabled
and equipped with air conditioning, and are domestically produced vehicles that add value to the country's
economy, and their maintenance and cleaning are carried out periodically. The vehicle drivers are
experienced, trained in passenger relations and have knowledge of the equipment of the vehicles they use,
and continue to operate to increase the quality in public transportation.

Thanks to the integrated fleet tracking system, the movements of the buses are examined and immediate
intervention is provided to the business. With the integrated ticket system implemented since 2005, cash is
charged when boarding the buses, a first has been signed in Turkey, and since the system is suitable for the
transfer principle, journeys are carried out economically.

It is a 201-kilometer high-standard railway project planned to be built between Bandirma Station in Balikesir
and Osmaneli YHT Station in Bilecik. Its foundation was laid on December 23, 2012 with a ceremony attended
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by the then Deputy Prime Minister Bulent Aring, Minister of Transport, Maritime Affairs and Communication
Binali Yildirnm, Minister of Labor and Social Security Faruk Celik and TCDD General Manager Sileyman
Karaman.

The 105-kilometer section of the YSD line between Bursa and Osmaneli is currently under construction, and
this section is planned to be put into service in 2024. There is no information about the construction of the
remaining section at the moment. Once completed, the line will be integrated with the Ankara-Istanbul high-
speed railway and will connect Bursa to Ankara, Istanbul and Izmir.

A ==3a Bursa Rayl Sistemler Ag Haritasi
oot SRR = Bursa Railway Systems Network Map

N

Lejant | Legend

[ 2o e ——

In 2002, approximately 600 minibuses merged and began to provide service in the city center of Bursa as 300
buses.

Bursa Private Public Bus Operators Chamber manages the service of 300 Private Public Buses in the West
and 55 in the East of Bursa. It plans the routes, determines the service level and monitors the service quality.
It is also responsible for the stops and other services. As with many advanced bus operators in the world, bus
services are provided in Bursa by private operators under a special contract.

Bursa bus network is one of the largest and most comprehensive city transportation services in Turkey. Every
day, over 355 vehicles carry approximately 180,000 passengers to 82 different routes. In addition, this
transportation network is dynamic; it is developed in line with the growth of Bursa and its needs.

Bursa Sea Buses (BUDO), established within the body of Burulas to provide sea transportation between Bursa
and Istanbul, started its services in January 2013. Istanbul Sea Buses organize services from Mudanya
Glzelyali Pier to Istanbul. The cable car line built by the Swiss company Von Roll Holding to Uludag, the
country's largest ski resort, in 1963, when the 40th anniversary of the Republic was celebrated, was opened
on October 29, 1963. The line, whose construction began in 1958, was completed in 5 years.
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Climate:

Bursa province generally has a mild climate. However, the climate also varies by region. In the north, the mild
and warm climate of the Marmara Sea is encountered, while in the south, the harsh climate of Uludag is
encountered. The hottest months of the province are July - August, and the coldest months are December -
January. The annual average precipitation is 70.6 cm as of the 52-year observation period. The average
relative humidity in the province is around 69%

Water Resources:

85% of the water demand of our city is supplied from Nillfer and Doganci Dams and 15% from Uludag spring
sources. **In case of need, 200 underground water wells can be commissioned in Bursa plain.
**Approximately 400.000 m3 of water coming from Nilifer and Doganci Dams is given to the city after being
treated in Doburca Treatment Plant (500.000 m3/day capacity). A total of 144 million m3 of water was
produced in 3 central districts (Osmangazi, Yildirim, Nilifer) in 2020. Distribution of 144 million m3 of water is
as follows. 81 million m3 from Doganci and Nillifer dams, 14 million m3 from Pinar springs, 49 million m3 from
underground water wells. Dodanci-1 Dam is a dam constructed between 1975-1983 on Nillfer Stream in
Osmangazi district of Bursa province, in order to supply drinking water to the city. The dam has a body volume
of 2.520.000 m3, a height of 65,00 m above the river bed, a lake volume of 43,30 hm? at maximum water level
and a lake area of 1,55 km? at normal water level. It provides 125 hm? drinking water per year.

Population and Demographic Structure:

Bursa Provincial Population: 3,214,571 (end of 2023). The province's surface area is 10,811 km2. There are
297 people per km? in the province. (The district with the highest density is Yildirnm with 5950 people.)

The annual population growth rate in the province was 0.62%. The districts with the highest and lowest
population growth rates: Buyikorhan (14.40%) - Osmangazi (-0.67%))

According to February 6, 2024 TURKSTAT data, there are 17 districts and municipalities and a total of 1061
neighborhoods in these municipalities. Population Growth Rate Turkey's population increased 5.5 times
between 1927-2011. During World War Il (1939-45), population growth rates decreased due to both a
decrease in births and an increase in deaths. After 1945, population growth accelerated, peaking between
1955-60; after 1965, Turkey's population growth rate has been on a steady decline. According to the latest
statistics, the Population Growth Rate in 2016 was 1.01% compared to the previous year. Although the share
of the 0-14 age group in the total population has been decreasing dramatically since 1965, one of the most
important characteristics of Turkey's population is that it is still young. As of 2012, the share of the 0-14 age
group in the total population was 24.9 percent. Approximately one quarter of the population is made up of
people who should be in the education age group, but have not yet reached the working age. The direction of
migration in Turkey is generally from rural to urban and from east to west. In 1927, 75.8 percent of the
population lived in rural areas (less than 10 thousand inhabitants) and 24.2 percent in urban areas, while these
ratios reversed in 83 years. As of 2011, 23.2 percent (17,338,563) of Turkey's population lived in rural areas
(towns and villages), while 76.8 percent (57,385,706) lived in urban areas (provincial and district centers). As
of 2012, 75.8 percent of the population lived in settlements with a population over 10,000. The increase in the
urban population accelerated especially after 1950; the urban population ratio, which increased by only 0.8
points between 1927-50, rose by 51 points between 1950-2010. Between 1927-35, the average annual
population growth rates in rural and urban areas were close to each other. There was an increase in urban
areas between 1935-40 and a decline in both rural and urban areas between 1940-45 due to World War I
The acceleration in the average annual urban population growth rate after 1950 can be explained by the
increase in rural-urban migration. Although the urban population increased significantly between 1927 and
2010, most of the urban population is of rural origin.
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Bursa Nifus Grafigi
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--"----3:'32::5 2007 2008 ZO09 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Yl Bursa Nufusu Erkek NOfusu Kadin Nifusu
2023 3.214.5M 1.605.941 1.608.630
2022 3.194.720 1.585. 869 1.598.851
2021 3.147.818 1.573.362 1.574 456
2020 3.101.833 1.550.767 1.551.066
2019 3.056.120 1.530.956 1.525.164
2018 2.994.521 1.498.219 1.496.302
2017 2.936.803 1.470.341 1.466.462
2016 2.901.396 1.454 059 1.447 337
2015 2.842.547 1.423.583 1.418.954
2014 2.787.5349 1.394 715 1.392 824
2013 2.740.970 1.371.914 1.369.056
2012 2.688.1T1 1.343.894 1.344 277
2011 2.652.126 1.325.715 1.326.411
2010 2.605.495 1.300.283 1.305.212
2009 2.550.645 1.273.491 1.277.154
2008 2.507.963 1.253.151 1.254 812
2007 2.439.876 1.218.749 1.221.127

(Source: TUIK, Statistical Indicators, Address Based Population Registration System (ABPRS) Results
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Yil iice iige Niifusu Erkek Niifusu Kadin Niifusu Niifus Yiizdesi
2023 | Osmangazi 885.273 443313 441,960 % 27,54

2023 Yildinm 654.491 328 855 325636 % 20,36

2023 | Nilufer 543.934 268.186 275.748 % 16,92

2023 | inegdl 299.203 150.721 148 482 % 9,31

2023 | Gemlik 122171 61.317 60 854 % 3.80

2023 | Mudanya 109.964 53 458 56 506 % 3,42

2023 Mustafakemalpasa 103.944 51.808 52.136 % 3,23

2023 | Girsu 103.770 52 470 51.300 % 323

2023 | Karacabey 85.765 42 975 42 790 % 2 67

2023 | Orhangazi 81.862 41.162 40.700 % 2 55

2023 | Keste 75.954 38,169 37.785 % 2,36

2023 | Yenigehir 55.745 27 666 28 079 % 1,73

2023 | iznik 44,988 22 241 22747 % 1,40

2023 | Orhanel 19.527 9680 g 847 % 0,61

2023 | Keles 11.321 5638 5623 % 0,35

2023 | Biiydkorhan 10.325 5163 5 162 % 0,32

2023 | Harmancik 6.334 3119 3215 % 0,20

Economy:

Agriculture: In Bursa province, 60% of the land is used as agricultural land and this rate is well above the
average of Turkey. Agriculture in Bursa is mostly based on field products. The soil is very fertile and the climate
(temperature, humidity and precipitation) is very suitable for agriculture. Agricultural products are very diverse
and abundant. 60% of the active population is engaged in agriculture. Agriculture provides 20% of gross
income. Bursa ranks first in some fruit and vegetable products. 44% of the land is farmland. The main
agricultural products are cereals such as wheat, barley, corn, oats and rice. The annual production of all these
is close to 500,000 tons. Nearly 20,000 tons of beans, broad beans, peas and raw legumes, tobacco, cotton,
sunflower, sesame and anise are grown. Turkey's most abundant and high quality vegetables are produced
in Bursa. Of these, tomatoes rank first and onions second. Potato, cucumber, leek, cabbage, green beans,
eggplant, pepper, artichoke and spinach production reaches 250,000 tons. Bursa is very advanced in fruit
growing. Juicy peaches, chestnuts, grapes, apples, pears, strawberries, sour cherries, cherries, apricots,
plums, medlars, cranberries, walnuts, melons, watermelons and all kinds of fruits are grown. In Turkey, 80%
of strawberries and 40% of peaches are grown in Bursa. Nearly 25,000 hectares of vineyards grow razzaki
and muskiile grapes, which are exported to foreign countries. The olives of Gemlik, Mudanya and Orhangazi
districts are delicious table olives.

Livestock Farming: Animals such as cows, buffaloes and oxen are preferred for animal husbandry in Bursa.
The dense green areas and fertile agricultural lands have paved the way for a high number of agricultural
activities in this region. Veterinarians and agricultural engineers do not have unemployment problems here.
Bursa is among the important animal breeding provinces in our country. Again, silkworm is one of the animals
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frequently raised in this region. With its fertile lands, large green areas and half city and half village life, Bursa
is one of our cities where animal husbandry activities are frequently carried out. As you know, agriculture and
animal husbandry cover a small area of our economy. In fact, we need these two branches of economy to
work actively for a balanced and proper nutrition. Livestock breeding is very common in Bursa, large farms
are sufficiently located in Bursa due to the climate of this region. In Orhaneli and Orhangazi regions, we can
say that agriculture is also widely practiced along with animal husbandry.

Mines: The important industrial raw materials in Bursa are mainly boron and marble, but also feldspar,
magnesite, calcite, brick-tile, gypsum, kaolin, limestone and talc. One of the important boron deposits of our
country is located in Kestelek field and there are 6.291.000 tons of reserves in the deposit with 45% B203
grade.

Industry: Bursa's geographical location is also an important advantage for Bursa's industry. Bursa is the exit
gate of the Anatolian peninsula to the west and the entrance gate of the west to Anatolia. With the
establishment of silk factories with foreign capital in the 19th century, Bursa has played an important role in
the development of the country's economy both with facilities such as the Merinos factory established with
public investments and industrial enterprises established by the private sector since 1923 in the Republican
Period. In Bursa, sectors such as textiles, automotive, machinery-metal manufacturing, agriculture-based
industry, food and furniture come to the forefront and produce value. In addition to its prominent sectors, Bursa
continues to produce high-tech products with emerging sectors such as rail systems, aviation and defense.

Bursa is a global center of attraction thanks to its advanced manufacturing industry and trade. It has played
an important role in Turkey's economic growth and has become one of the leading emerging economies.

Today, Bursa is a pioneer in health and healing tourism with its thermal facilities. In addition to its plains and
water resources, Bursa is also remarkable for its mountain ranges running east-west. The most important of
these is Uludag, the highest mountain in the Marmara Region with a height of 2,543 m and the center of winter
tourism in our country.

Founded in 1961, Turkey's first organized industrial zone Bursa Organized Industrial Zone and later Demirtag
Organized Industrial Zone and especially around the Izmir and Ankara roads are the places where
industrialization is intense in Bursa. Bursa is famous for its hot springs, Uludag, Iskender Kebab, Kestane
Sugar, Inegol Meatballs, Peaches and Towels. Turkey's first olive oil laboratory was established in Bursa.
Automotive industry organizations in Bursa manufacture automobiles, buses, subways, light subways and
tram wagons and their spare parts and sell them both domestically and abroad. Bursa is an important
automotive city thanks to Fiat (TOFAS), Renault, Bosch factories and other factories that supply parts to these
factories. These factories are one of the biggest factors in the city's migration. The factories of many domestic
textile brands in Turkey and Bursa International Textile and Trade Center are located in Bursa. Bursa is also
one of the most developed cities in Turkey in terms of textile industry.

Bursa, which has always been an important city center throughout its history, reflects the natural and cultural
vitality of our country in the best way with its religious and civil architecture dating back to the Eastern Roman
and Ottoman Periods, Islamic and Christian holy places, green nature and rich healing water resources,
natural lakes, waterfalls, authentic places, Uludag, which is a brand in winter tourism, and offers alternative
tourism types in four seasons. With its rich history, natural beauties, vibrant social and economic structure,
Bursa is living and keeping alive a unique urbanism model as the “City where cultures meet”.
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4.2.2 Osmangazi District

Osmangazi is the largest of Bursa's metropolitan districts. It is the intersection point of all central districts of
Bursa. Osmangaazi district is named after Osman Gazi, the founder of the Ottoman Empire. Osmangazi covers
the area bordering the foothills of Uludag, starting with Gékdere Valley in the east, Nillifer Stream and New
Mudanya Road in the west, Katirl Mountains, Nillifer Stream and Bursa Plain in the north. It is spread over
an area of 1165.2 square kilometers. The average height of the district is 150 meters above sea level.
Osmangazi is located at the intersection of izmir, istanbul and Eskisehir roads, 31 km from Mudanya Port, 74
km from Yalova and 30 km from Gemlik. It consists of 137 neighborhoods.

Osmangazi district; There are 137 neighborhoods and these are; Adalet, Ahmetpasa, Akpinar, Aktarhiissam,
Alaaddin, Alacahirka, Alacamescit, Alasarkdy, Alemdar, Alipasa, Altinova, Altiparmak, Armutkdy, Aticilar,
Baglarbasi, Bahar, Basaran, Cekirge, Celtikkdy, Cirpan, Ciftehavuzlar, Cirishane, Cukurcakdy, Demirkapi,
Demirtagpasa, Deregavuskdy, Dikkaldirrm, Dobruca, Doganbey, Doganevler, Ebuiskak, Elmasbahgeler,
Fatih, Gaziakdemir, Gegit, Gulbahce, Giindogdu, Glinestepe, Haciilyas, Hamitler, Hamzabey, Hocahasan,
Hiidavendigar, Hurriyet, ibrahimpasa, Inkaya, intizam, ismetiye, Istiklal, Ivazpasa, Kavakli, Kayhan,
Kemergcesme, Kircaali, Kiremitgi, Kirazli, Kocanaip, Kogukginar, Kurugesme, Kiglkbalkh, Kuokurtll,
Klpltpinar, Maksem, Mehmet Akif, Mollafenari, MollagUrani, Muradiye, Nalbantoglu, Namikkemal, Orhanbey,
Osmangazi, Panayir, Pinarbasi, Reyhan, Sakarya, Santralgaraj, Selamet, Selgukhatun, Selimiye,
Sirameseler, Sodanl, Sogukkuyu, Sehabettinpasa, Sehrekistl, Tahtakale, Tayakadin, Tuna, Tuzpazari, Ulu,
Ulugam Veyselkarani, Yahsibey, Yenibaglar, Yeniceabat, Yenikaraman, Yenikent, Yesilova, Yunuseli, Zafer.
(EMEK) Adnan Menderes, F. Sultan Mehmet, Zekai Gimiisdis (DEMIRTAS) Barbaros, Cumbhuriyet,
Dumlupinar, Dumlupinar Osb, Sakarya (OVAAKCA) Merkez, Cesmebasi, Egitim, Santral Located in the
Marmara Region, Osmangazi district is larger than 56 cities in our country with a population of 881,459 and
an area of 71,400 hectares. There used to be five municipalities in Osmangazi district: Osmangazi
Municipality, Kirazli Municipality, Emek Municipality, Demirtas Municipality and Ovaakg¢a Municipality.
Demirtas Sub-district, Sogukpinar Sub-district and 32 villages were attached to the district. Eight of the villages
belonged to Sogukpinar Sub-district.

With the 2009 local elections, the municipalities (Kirazli Municipality, Emek Municipality, Demirtas Municipality,
Ovaakg¢a Municipality) and the villages connected to these municipalities were completely connected to
Osmangazi Municipality and all of them were accepted as neighborhoods. Currently, Osmangazi Municipality
has a total of 136 neighborhoods. The region has a temperate Marmara climate. The average temperature is
14.4 degrees.

Humidity in the district is 58% on average. Precipitation is most common in winter and early summer. June
and July are the months with the lowest precipitation. Precipitation is between 500-700 mm per year. It snows
for an average of 8 days in the district, while snow falls on Uludag for 25 days and stays on the ground for 4
months. Snow thickness in the district is 5-10 cm, while in Uludag it is 250 cm.

The most common winds in the district are the star, hubris and lodos winds. The transportation infrastructure
of Osmangazi district is quite developed. Transportation is carried out by bus, metro and tram lines. In addition,
the intercity bus terminal is located on Istanbul Street (Yeni Yalova Street) within the borders of the northern
region of Osmangazi. In July 2022, the 9 km long T2 tram line, which took nearly 7 years to build, was put into
operation in the Kent Square - Terminal area. Bursa Castle, Balabancik Castle, Bursa Fortress, Bursa Palace,
Muradiye Tomb, Pars Bey Tomb, Cakir Aga Bath, Osmangazi and Orhangazi Tombs, Murat || Tomb, Sehzade
Mustafa Tomb, Bedesten, Archeology Museum, Atatirk Museum, Ottoman House Museum, City Museum,
Hunkar Mansion Museum, Karag6z Museum are important touristic and historical places in Osmangazi district.
In the district, weaving industry, automobile sub-industry, towel industry, knitting industry, shoe industry,
agricultural vehicles industry, furniture industry, leather, plastic industry, copper processing, machinery and
metal goods making, electric motor industry, casting industry, carpentry machinery industry, welding
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machinery industry, stove industry, knife industry is very developed. Apart from these, oil and flour factories
and brick factories produce. Turkey's 3rd largest natural gas electricity cycle power plant is located within the
borders of Ovaakg¢a Santral neighborhood of Osmangazi district. This power plant meets the electricity needs
of 1,682,251 people per day with an installed capacity of 1,432 MW and an average electricity production of
5,568,251,828 kilowatt-hours. In Osmangazi district; In addition to vegetables such as tomatoes, peppers,
eggplants, industrial plants such as sesame, sunflower; fruits such as strawberries, melons, watermelons,
grapes, peaches, mulberries, chestnuts, walnuts, apples, plums, cherries, cherries, pears are grown.
However, in recent years, many fertile lands in the Bursa plain have been concretized due to intensive housing
construction.
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4.3 THE LOCATION AND NEAR SURROUNDING FEATURES OF THE REAL ESTATES

The immovable property subject to appraisal is the hotel operated under the name of Ibis Hotel and its land
located in Bursa Province, Osmangazi District, Altinova Neighborhood, Fuar Caddesi, No: 31.

Access to the location of the real estate subject to appraisal is on Istanbul Street in the north direction, turn
right and enter Fuar Street. Approximately 600 meters on this street, the immovable subject to the report is
reached.

The immovable is approximately 400 meters from Buttim Bursa International Textile Trade Center. There are
generally storage and small industrial facilities in the immediate vicinity. There are places such as Buttim
Bursa International Textile Trade Center, Tlyap Bursa International Fair and Congress Center, Bursa Science
and Technology Center, Bursa Regional Court of Justice.
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4.4 STRUCTURAL / PHYSICAL CHARACTERISTICS OF THE PROPERTIES

Characteristics of the Main Immovables;

CHARACTERISTICS OF THE MAIN IMMOVABLES

Construction Type Reinforced Concrete Class and Group of 4/A

Structure
Year of 2010 I . .
Construction (Year of Start-up) Eulleling Crairemee IS
Total Number of Hotel: 9 (BF+GF+7NF) Lﬁg;g#&ﬁf;%ltions )
Floors Restaurant: 2 (BF+GF+ MF) in the Main Real Estate
Parking Lot Yes Elevator Yes
Swimming Pool None Security Yes
Earthquake Zone Grade 1 Earthquake Damage None
Degree Status
Explanation: The latest update of the Regulation on Buildings to be Built in Earthquake Zones published in
the Official Gazette dated 06/03/2007 and numbered 26454, which was published in the Official Gazette is
still in force after the earthquakes experienced in our country, was made on 18/03/2018 and was regulated
as Turkey Earthquake and Building Regulation. The construction of the main immovable, where the
immovable subject to valuation is located, was built after the regulation dated 06/03/2007, which was
regulated after the earthquakes.
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There are two buildings, a 3-star hotel and a restaurant, built in reinforced concrete construction style on block
3198, parcel 67, which has a surface area of 7.961,79 m2. The parcel where the immovable is located has a
frontage of approximately 90 meters to Fuar Street, the hotel is located in the north of the parcel and the
restaurant volume is located in the south.

Hotel Building: According to the architectural project, it was built as a total of 9 floors as 1 Basement +
Ground Floor + 7 Normal Floors + Roof Floor and has a total gross usage area of approximately 7.323 m2.

1st Basement Floor; It has a gross usage area of approximately 824 m? and consists of infirmary,
housekeeping warehouse and office, staff dining hall, male and female staff WC, clean clothes warehouse,
diesel tank, boiler room, electricity room, fire pump room, booster room, technical office, laundry, technical
workshop and shelter volumes. According to the examinations made on site, the floor in question is in
accordance with the project in terms of usage area, but it has been observed that some sections have been
created in the internal assembly depending on the use. These changes have no effect on the gross area.

Ground Floor; It has a gross usage area of approximately 926 m? and consists of lobby, foyer, reception,
administrative offices, luggage room, meeting room, electronic goods storage, security office, electrical room,
system room, 4 cold storage rooms, kitchen, purchasing office, restaurant and archive volumes. According to
the examinations made on site, the floor in question is in accordance with the project in terms of usage area,
but it has been observed that some sections have been created in the internal assembly depending on the
use. These changes have no effect on the gross area.

1st Normal Floor; It has a gross usage area of approximately 802 m? and consists of laundry room, 1 disabled
room and 28 standard rooms. According to the examinations made on site, it has been determined that the
floor in question is in accordance with the project in terms of usage area and two separate partitions have
been created in the laundry room hall. These changes have no effect on the gross area.

2nd Normal Floor; It has a gross usage area of approximately 802 m? and consists of laundry room, 1 disabled
room and 28 standard rooms. According to the examinations made on site, it has been determined that the
floor in question is in accordance with the project in terms of usage area, and it has been observed that the
ironing room volume has been obtained by creating two separate partitions in the laundry room hall. These
changes have no effect on the gross area.

3rd Normal Floor; It has a gross usage area of approximately 802 m? and consists of laundry room, 1 disabled
room and 28 standard rooms. According to the examinations made on site, it has been determined that the
floor in question is in accordance with the project in terms of usage area, and two separate partitions have
been created in the laundry room hall. These changes have no effect on the gross area.

4th Normal Floor; It has a gross usage area of approximately 802 m? and consists of laundry room, 1 disabled
room and 28 standard rooms. According to the examinations made on site, it has been determined that the
floor in question is in accordance with the project in terms of usage area and two separate partitions have
been created in the laundry room hall. These changes have no effect on the gross area.

5th Normal Floor; It has a gross usage area of approximately 802 m? and consists of laundry room, 2 disabled
rooms, 27 standard rooms. According to the examinations made on site, it has been determined that the floor
in question is in accordance with the project in terms of usage area, and it has been observed that the ironing
room volume has been obtained by creating two separate partitions in the laundry room hall, the disabled
room located in the south-west direction is used as a service volume and the other disabled room is used as
a standard room. There are currently 28 standard rooms on the floor. These changes have no effect on the
gross area.
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6th Normal Floor; It has a gross usage area of approximately 788 m? and consists of laundry room, 28 standard
rooms and terrace volumes. According to the examinations made on site, it has been determined that the floor
in question is in accordance with the project in terms of usage area, and two separate partitions have been
created in the laundry room hall. These changes have no effect on the gross area.

7th Normal Floor; It has a gross usage area of approximately 775 m? and consists of laundry room, 28 standard
rooms and terrace volumes. According to the examinations made on site, it has been determined that the floor
in question is in accordance with the project in terms of usage area, and two separate partitions have been
created in the laundry room hall. These changes have no effect on the gross area.

According to the examinations made on site, the hotel structure in question is in accordance with the
architectural project in terms of floor, location and usage area, and it has been determined that there are
changes in some parts of the interior assembly that do not affect the gross area.

In addition, on the south facade of the hotel structure, approximately 50 m? of the gross area in the backyard
is covered with a glazed porch with an openable awning system and is used as a cafe.

The parking area is also used for external service use and the daily fee of 100 TL has been learned from the
authorized persons.

There is a 720 kW generator and 1000 kW transformer in the open area; 2 chiller cooling units, 5 ventilation
systems, 2 fire pumps, steam generators, 2 hot water boilers, water and fuel tanks in the basement.

The hotel building has a total of 200 rooms, including 178 standard rooms, 4 disabled rooms, 18 combinable
rooms, with an average usage area of 18-21 m2. Each room has a bathroom with an area of approximately 3
mZ2. Entrance to the rooms is provided with a card entry system. Entrance doors are wooden paneled. The
floors in the rooms are covered with parquet and the walls are satin painted over gypsum plaster. In the
bathroom areas, the floors and walls are covered with ceramic tiles, sink, toilet bowl and sanitary ware sets
are available.

The subject immovable is surrounded by a panel fence over a reinforced concrete wall. The hotel entrance is
provided from the ground floor level and from Fuar Street. The areas outside the building are partially
landscaped and patrtially arranged as parking lots. The floors in the parking areas are paved with stone. Inside
the building, the floors in the restaurant, lobby, kitchen, technical volumes and office areas are covered with
ceramic tiles, and the floors in the floor halls on the room floors are carpeted. In the basement floor, the floors
are epoxy coated in the corridors and partially ceramic and partially marble coated in the closed volumes. The
walls inside the building are painted satin over gypsum plaster.

FLOOR AREA DETAILS

Floor Legal Gross Area (sqm) Current Gross Area (sgm)

1st Basement Floor 824 824
Ground Floor 926 926
1st Normal Floor 802 802
2nd Normal Floor 802 802
3rd Normal Floor 802 802
4th Normal Floor 802 802
5th Normal Floor 802 802
6th Normal Floor 788 788
7th Normal Floor 775 775
GENERAL TOTAL AREA ‘ 7.323 7.323
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Restaurant Building: According to the architectural project, it was built as two floors in total as basement
floor + ground floor + mezzanine floor and has a usage area of approximately 1.465 m>2.

Basement Floor; It has a gross usage area of approximately 635 m? and consists of a booster room, hall,
shelter, technical room, electricity room, staff changing rooms, administrative offices, kitchen and laundry
room.

Ground Floor; has a gross floor area of approximately 620 m? and consists of restaurant entrance, service
kitchen, restaurant, foyer, WCs and cloakroom.

Mezzanine Floor; It has a gross usage area of approximately 210 m? and consists of storage and technical
volumes.

Since there is a tenant belonging to a different company in the immovable, it could not be entered within the
knowledge of the customer and it is assumed that it is in accordance with the project in terms of usage area
and floor. Interior features could not be determined

According to Article 3.3 of the ‘Construction and Operation Agreement’ dated 09.05.2008 signed between S.S.
Bursa International Textile Trade and Shopping Centre Management Cooperative and Akfen Gayrimenkul
Yatinm Ortakhigi A.S., the restaurant building belongs to S.S. Bursa International Textile Trade and Shopping
Centre Management Cooperative.

Positive and Negative Factors:

POSITIVE FEATURES NEGATIVE FEATURES

Being located close to well-known places such
as Buttim Bursa International Textile Trade

Center, Tlyap Bursa International Fair and Having a specific buyer base due to the size of the
Congress Center, Bursa Science and investment

Technology Center, Bursa Regional Court of

Justice

Good transportation facilities

Well-manitained

Good infrastructure facilities

Being located in the area where hotels are
intensively located
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4.5. SWOT ANALYSIS
POSITIVE FEATURES NEGATIVE FEATURES
P
* International Fairgrounds in H
close proximity 2
* Good infrastructure facilities WEAK » Having a specific buyer base ,32
STRONG SIDES : L . .
* Good transportation facilities SIDES due to the size of the investment ;
» Good craftmanship and 94
materials used %
%)
» High-income investors who will
show demand for the region in
terms of sales and leasing >rl2
» High recognition H
* The need for daily §
OPPORTUNITIES accommodation due to the THREATS ¢ Fluctuations in the economy ':E
presence of areas such as T
Fairgrounds, International (%
Textile Trade Center in the 8
immediate vicinity a
* Located in an area where hotels
are concentrated
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5. LEGAL PROCESS ANALYSIS OF THE REAL ESTATES

5.1 CURRENT ZONING INFORMATION ABOUT THE REAL ESTATES

CURRENT ZONING STATUS OF THE IMMOVABLES

Plan Tvpe 1/1000 scale Implementation Legend Accommodation Facility Area
yp Development Plan 9 (Hotel Area)

Construction ) 4] 30,00 m

Regulations

BCR - FAR 2,00

Sgtback Front: 10 m Sides:10 m Back: 10 m

Distance

According to the information obtained from Osmangazi Municipality Zoning Directorate,
the parcel where the immovable is located has the construction conditions within the
Other scope of 1/1000 scale Implementation Zoning Plan, in the “Accommodation Facility
Area (Hotel Area)” legant, FAR: 2.00, Hmax: 30 m, Front Garden: 10 m, Side Garden:
10 m, Rear Garden: 10 m, and setback distances of 10 m.

5.2 ZONING PLAN CHANGES AND EXPROPRIATION PROCEDURES

According to the information obtained from Osmangazi Municipality Zoning Directorate, the parcel where the
immovable is located has the construction conditions within the scope of 1/1000 scale Implementation Zoning
Plan, in the “Accommodation Facility Area (Hotel Area)” legant, FAR: 2.00, Hmax: 30 m, Front Garden: 10 m,
Side Garden: 10 m, Rear Garden: 10 m, and setback distances of 10 m. Currently, there is no plan study.

5.3 INCELEMELERI LEGAL DOCUMENT (FILE, LICENSE, PROJECT, ETC.) REVIEWS FOR
IMMOVABLE PROPERTIES

In accordance with the relevant legislation, all necessary permits for the project realized on the parcel have
been obtained and all legally required documents for the project are fully and accurately available

- There is an Architectural Project dated 17.06.2009 and numbered unknown.

- Building License dated 17.06.2009 and numbered 311 has been examined and the said document was
issued for 7.523 m? hotel and 1.492 m? restaurant.

- Building Occupancy Permit No. 170 dated 30.06.2010 has been examined and the said document has been
issued for 7.523 m? hotel and 1.492 m? restaurant.

There is a Tourism Operation Certificate dated 14.10.2009, numbered 12071, for 196 rooms (2y)+4 physically
disabled rooms (2y) with a total of 400 beds, a multi-purpose hall for 50 people, a lobby bar, an open parking
lot for 67 vehicles.

No negative decision was found in the zoning archive file
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5.3.1 Legal and Current Situation Analysis of the Immovable

According to the project, the building areas and usage types have been determined, and as a result of the
measurements taken and observations made on site, it has been observed that the building on the parcel is
compatible with the architectural project.

Since there is a tenant belonging to a different company in the restaurant, it could not be entered within the
customer information, but it is assumed that it is in accordance with the project in terms of usage area and
floor. Interior features could not be determined.

5.3.2 Information On Whether The Changes Made To The Buildings With A Permit Require
A New Permit Within The Scope Of Article 21 Of The Zoning Law No. 3194

There is no situation requiring a new license under Article 21 of the Zoning Law No. 3194,

5.3.3 Information on Building Inspection Organization and Transactions

The project in which the immovable subject to valuation is located is subject to the Building Inspection Law
published in the Official Gazette dated 29.06.2001 and numbered 4708. The building supervision of the
immovable was carried out by Y.D. Yapi Denetim A.S. located at Y.Yalova Yolu Buttim ismerkezi A Block
No:17.

5.3.4 Analysis of the Legal Status of Real Estate and Related Rights

No negative decision was found in the zoning archive file sent to us digitally.

5.3.5 Explanation That Detailed Information And Plans Regarding The Project And The
Relevant _Value Are Entirely R(_elated To The Current Project And That The Value May Be
Different If A Different Project Is Implemented

This valuation report has not been prepared for project valuation study.

5.3.6 Information Regarding the Last 3 Valuations Prepared by Our Company for the
Immovables Subject to Valuation

A valuation report dated 03.07.2024 and numbered SM-24-SPK-013 has been prepared for the immovable
subject to valuation.

Experts Signing the Report

Value of the
Immovable (TL)

Report No Date

Nurullah KIBAR
Assistant Appraiser (SPK Lisans N0:924076)
Merve GUNES

Mehmet OZTURK
Responsible Appraiser (SPK Lisans N0:401187)

5.3.7 Information on the Energy Efficiency Certificate of the Property, If Any

The energy identity certificate of the immovable subject to valuation could not be reached.

5.3.8 If The Subject Of The Appraisal Is Land Or Land, Information On Whether There Is
Any Disposition For The Development Of A Project On It Even Though Five Years Have
Passed Since Its Purchase

The title deed of the immovable subject to appraisal does not specify any qualifications, but according to the
legal documents in the Osmangazi Municipality Zoning Archive and on-site determinations, there is a hotel
and restaurant structure on the land in question.
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5.3.9 If the Subject of Valuation is Surface Right or Timeshare, Information on Whether
There Are Any Restrictions on the Transferability of Surface Right and Timeshare Rights,
Except Those Arising Directly from the Provisions of the Law Specific to Contracts

The property subject to valuation is owned by S.S. Bursa International Textile Trade and Shopping Center
Management Cooperative and leased by Akfen Gayrimenkul Yatirim Ortakhdi A.S. for 30 years. The surface
right is registered in favor of Akfen Gayrimenkul Yatirrm Ortakligi A.S. and according to the agreement made
on 09.05.2008, there is a 30-year surface right between 01.11.2010 and 01.11.2040. In the official contract
examined regarding the overriding right; it is seen that the independent and permanent surface right has a
duration of 30 years; the easement right can be transferred to third parties; at the end of the period, the
structure subject to the easement right will be transferred to the owner of the immovable free of charge; the
easement right fee is free of payment for the first 5 years, and for the following years, it is in the form of the
fees specified in the contract. There is no restriction on the transfer of the surface right pursuant to the subject
agreement.

5.3.10 Opinion On Whether There Is Any Obstacle To The ‘Transfer / Purchase / Sale’ Of
The Valued Real Estate, Real Estate Project Or Rights And Benefits Related To Real Estate
Within The Framework Of Capital Markets Legislation

As a result of the encumbrance examination and legal document examinations made for the immovables
subject to valuation; there is no obstacle to transfer and purchase and sale within the framework of Capital
Market Legislation.
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6. ANALYSIS RELATED TO THE REAL ESTATES SUBJECT TO APPRAISAL

6.1 CURRENT ECONOMIC CONDITIONS AND PROPERTY MARKET ANALYSIS

6.1.1 Global Economy

Throughout 2023, the primary problem in the global economy was inflation and the measures taken against
it. A similar trend continued in the first quarter of 2024. In order to reduce inflationary pressure, many central
banks, particularly those of advanced economies, continued to implement tight monetary policies. In particular,
the approaches of central banks with high global influence such as the Fed and the ECB, which prioritise
disinflation, caused monetary costs to remain high.

In emerging economies, the cost of accessing external resources, which will increase due to factors such as
the general level of prices and unemployment hovering above global inflation, continued to pose risks for
economies. Developing countries have endeavoured to solve both internal and external problems by
implementing different economic policies within themselves. Differentiation has become more evident in
monetary and anti-inflation policies. However, the problems of growth and loss of employment in developing
countries have become more prominent than in developed countries.

In the first quarter of 2024, geopolitical risks, which have persisted from the previous year, increased from
time to time. The gradual increase in geopolitical risks, which are not directly economic but affect almost all
economic processes as an important risk factor, continued to adversely affect the global outlook. The ongoing
Ukraine-Russia war, on the one hand, and the unfavourable developments in the Middle East, on the other,
started to exert inflationary pressure by negatively affecting international trade, particularly through commodity
prices.

Activity in the world economy remained resilient in the first quarter of 2024. On a global scale, the services
sector accelerated, albeit at a limited pace, while manufacturing activity moved back into the expansion zone
in the first quarter. Expectations for the interest rate paths of the US (Fed) and European (ECB) Central Banks
diverge. While forecasts that the ECB will start to cut interest rates in the summer have strengthened,
expectations for the Fed's rate cuts have been postponed due to the inflation data that exceeded forecasts
and the statements of Fed officials. Recently, rising geopolitical tensions in the Middle East and export
restrictions on Russia have led to fluctuations in commodity prices, particularly energy prices. These
developments raise concerns over the pace of recovery in global inflation. High interest rates and recently
heightened geopolitical tensions add to the downside risks to the global growth outlook. Although there are
signs of economic recovery in China, uncertainties regarding the property sector persist. The Bank of Japan
ended the negative interest rate policy that it had been pursuing for many years.

In the IMF's Global Economic Outlook Report published in April 2024, the main forecast is that the world
economy will continue to grow at the same pace in 2024 and 2025 as in 2023. A slight acceleration in the
advanced economy - where growth is expected to accelerate from 1.6 per cent in 2023 to 1.7 per cent in 2024
and 1.8 per cent in 2025 - will be offset by a slight slowdown in emerging markets and developing economies
from 4.3 per cent in 2023 to 4.2 per cent in 2024 and 2025. Five years from now, the global growth forecast -
3.1 per cent - is projected to be at its highest level. Global inflation is projected to fall steadily from 6.8 per
cent in 2023 to 5.9 per cent in 2024 and 4.5 per cent in 2025, with advanced economies returning to their
inflation targets earlier than emerging markets and developing economies. Core inflation is generally projected
to decline more gradually.
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Difference from January  Difference from October
Projections 2024 WEQ Ulpdiate! 2023 WED?
2023 2024 2025 2024 2025 2024 2025
Wiorld Output 3.2 32 32 0.1 0.0 0.3 0.0
Advanced Economies 16 1.7 1.8 0.2 0.0 0.3 0.0
Linited States 25 27 14 0.6 1] 12 0.1
Euro Area 0.4 04 1.5 =01 =02 =0.4 =03
Germany =0.3 0.2 1.3 =03 =03 =0.7 =0.7
France 0.5 07 1.4 =03 =03 =0.6 =0.4
Italy 059 0.7 0.7 0.0 =0.4 0.0 =0.3
Spain 25 1.9 21 0.4 0.0 0.2 0.0
Japan 1.9 0.9 1.0 0.0 02 =0.1 0.4
Linited Kingdam 0.1 0.5 1.5 =0.1 =0.1 =0.1 =0.5
Canada 1.1 1.2 23 =02 0.0 =0.4 =0.1
(Other Advanced Economies® 148 20 24 =0.1 =01 =0.2 0.1
Emerging Market and Developing Economies 43 42 4.2 0.1 0.0 0.2 0.1
Emerging and Developing Asia 56 52 449 0.0 01 0.4 0.0
China 52 458 4.1 0.0 1] 0.4 0.0
india? Ta 6.4 6.5 0.3 0.0 0.5 0.2
Emerging and Developing Europe 32 31 28 0.3 0.3 048 0.3
Russia 36 32 1.8 0.6 ox 21 0.8
Latin Amesica and the Caribbean 23 20 25 0.1 {ii] =0.3 0.1
Brazil 29 22 21 0.5 0z 07 0.2
Mexico 32 24 1.4 =03 =01 0.3 =0.1
Middle East and Central Asia 20 24 4.2 =01 {ii] =0.6 0.3
Sawdi Arabia =0.8 26 6.0 =01 0.5 =1.4 18
Sub-Saharan Africa 34 ia 4.0 0.0 =0.1 =0.2 =0.1
Migeria 29 33 30 0.3 =0.1 0.2 =0.1
South Africa 0.6 0.9 1.2 =01 =0.1 =0.9 =0.4
Memarandum
Warld Growth Based on Market Exchanpe Rates 27 27 27 0.1 0.0 0.3 0.0
Eurppean Union 0.6 1.1 1.8 =01 =0.1 =0.4 =0.3
ASEAN-5* 4.1 45 46 =02 0z 0.0 0.1
Middle East and Morth Africa 19 27 42 =02 0.0 =0.7 0.3
Ernerging Market and Middle-income Economies® 4.4 4.1 41 0.0 0.0 02 0.1
Low-income Developing Countries® 4.0 47 52 =02 =01 =0.3 =0.1
World Trade Volume (goods and services) 0.3 30 33 =03 -0.3 =0.5 =0.4
Imports
Advanced Economies =1.0 20 28 =0.F =04 =1.0 =0.4
Emerging Market and Developing Economies 20 49 4.1 0.0 =0.3 0.5 =0.6
Advanced Economies 058 25 29 =01 =03 =06 =0.4
Emerging Market and Developing Economies =0.1 ir 39 =0.4 =0.4 =0.5 =0.3
Commuodity Prices (US dollars)
0ilE =16.4 =25 -6.3 =0.2 =15 -1.8 =1.4
Honfuel {average based on world commodity import =5.7 0.1 =04 1.0 0.0 28 =0.3
weights)
World Congumer Prices” 6.8 59 45 0.1 o1 0.4 =0.1
Agvanced Economies? 48 28 20 0.0 (il =0.4 =0.2
Emerging Market and Developing Economies” 83 83 6.2 0.2 0.2 0.5 0.0
Source: IMF staff estimates.
Note: Real effective exchange rates are assumed 1o remain constant at the bevels prevaiing during January 30, 2024—February 27, 2024, Economies arna
ligted on the basés of economic size. The aggregated quarterly data ane seasonally adjusted. WED = World Economic Suthook.
' Difference based on rounded figures for the cument, January 2024 WEQ Uindate, and October 2023 WED forecasis.
2Excludes the Group of Seven (Canada, France, Germany, ttaly, Japan, United Kingdom, United States) and eura area countries.
*For India. data and forecasts are presented on a fiscal year basis. and GDP from 2011 onward |s based on GDP at market prices with fiscal year 2011712
a5 a base year
4Indonesia, Malaysia, the Philippnes, Singapore, and Thailand.
*Wietram & removed from the Low-Income Developing Countries growp and added 1o the Emerging Market and Middie-Income Economies group. The
reparted differences from January 2024 and October 2023 are for Low-Income Developing Countries excluding Vietram and Emerging Market and Middle
income Economies inchuding Vietnam.

* Source: Global Economic Outlook Report
Table of Economic Expectations of Countries in 2024-2025
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6.1.2 Turkish Economy - Macro Indicators

The first estimate of GDP for the second quarter of 2024; as chained volume index, increased by 2.5 per cent
compared to the same quarter of the previous year.

Turkish economy grew faster than expected in the fourth quarter of 2023. In the fourth quarter of 2023, gross
domestic product (GDP) grew on the back of domestic demand despite the restraining effect of inventories
and external demand. According to calendar and seasonally adjusted data, GDP increased by 1.0 per cent
on a quarterly basis, while GDP growth was 4.0 per cent on an annual basis. As a result, GDP growth in 2023
was 4.5 per cent. GDP, which was USD 905.8 billion in 2022, increased to USD 1 trillion 118.6 billion in 2023.
In Turkey, the preliminary data for the first quarter of 2024 indicate that economic activity remains resilient. In
the labour market, according to seasonally adjusted data, the unemployment rate, which was 9.0% in January,
decreased to 8.7% in February, while broadly defined unemployment indicators showed a general decline.
Manufacturing purchasing managers' index (PMI) rose to 50.2 in February, up from 49.2 in January and exited
the contraction zone. Although the manufacturing PMI came in at 50.0 in March, data for April show that the
index dropped to 49.3 and entered the contraction zone. Capacity utilisation rate increased slightly in the last
three months, while sectoral confidence indices followed a fluctuating course. Other indicators for banking
sector loan volume and expenditures point to a slight slowdown.

External balance continued to improve in the first quarter. While exports continued to recover, imports and
foreign trade deficit narrowed due to the decline in energy and gold items. Although travel revenues increased,
the contraction in transport revenues limited the improvement in the current account balance. According to
TURKSTAT data, exports increased by 3.6% in the first three months compared to the same period of 2023,
while imports fell by 12.8%. Therefore, the foreign trade deficit narrowed from USD 34.8 billion in the first
quarter of 2023 to USD 20.3 hillion in the first quarter of 2024. The 12-month total current account deficit
narrowed from USD 45.5 billion in December 2023 to USD 31.8 billion in February 2024.

Wage increases, the rise in some tax items and the deterioration in expectations led to a limited increase in
inflation in the first quarter. Annual inflation in the general consumer prices index (CPI), which was 64.8% at
the end of 2023, rose to 68.5% in March. In the same period, annual inflation in the general domestic producer
price index (D-PPI) rose from 44.2% to 51.5%. Moreover, fluctuations in commodity prices and deterioration
in expectations also fuelled the upside risks to inflation. Having raised the policy rate from 42.50% to 45.00%
in January, the CBRT kept interest rates unchanged in the February meeting, while contrary to general
expectations, it raised the policy rate by 500 basis points to 50.00% in March. As of the 21 November 2024
meeting, CBRT kept the policy rate at 50.00% and stated that the slowdown in domestic demand has reached
levels that support the decline in inflation. The CBRT also introduced additional macroprudential and liquidity
measures to help rebalance domestic demand. At the beginning of the second quarter, the CBRT continued
to simplify macroprudential policies to preserve the functionality of the market mechanism and macro financial
stability.
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6.1.3 Real Estate Market:

In the first quarter of 2024, house sales decreased by 1.3% compared to the same quarter of the previous
year and by 14.3% compared to the previous quarter to 279,604 units. With these results, house sales in the
1st quarter of 2024 were recorded as the lowest number of sales in the last twelve quarters.

An assessment by sales status reveals that first-hand sales performed better than the same quarter of the
previous year, both in terms of number of sales and their share in total sales. While the share of first-hand
sales in total sales was 29.6% in the same quarter of the previous year, it was 31.6% this year. The share of
second-hand sales decreased to 68.4% from 70.4%. Thus, first-hand and second-hand sales totalled 88,256
and 191,348 units, respectively, in the first quarter.

According to the analysis by type of sales, although there was a 63.8% increase in mortgaged sales compared
to the 4th quarter of 2023, the share of mortgaged sales in total sales continued to hover below its historical
average. The share of mortgaged sales in total sales increased from 5.2% in the previous quarter to 9.9% in
the first quarter. Having recorded a partial decline in the first quarter, the weighted average of mortgage
interest rates decreased to 41.7% in the first quarter from 41.9% in the previous quarter. On an annual basis,
mortgaged sales declined by 53.0 per cent, while other sales increased by 6.5 per cent. As a result, mortgaged
sales and other sales totalled 27,622 and 251,982 units, respectively, in the first quarter.

While sales to foreigners totalled 5,685 units in the first quarter, the annual decline in sales to foreigners was
48.0%, which is quite high compared to the overall housing sales. The share of sales to foreigners in total
sales decreased to 2.0% from 2.1% in the previous quarter. The highest number of sales by nationality was
realised by the citizens of the Russian Federation and the highest number of sales by province in the first
guarter was realised in Istanbul, thus Istanbul regained the first place from Antalya after the second quarter of
2022. Antalya ranked first with a share of 36.1%, followed by Antalya with 35.6% and Mersin with 9.0%.

After reaching its highest annual rate of increase of 189.1% in September, house price inflation declined for
seventeen consecutive months to 58.31% in February. On the other hand, in real terms, the annual real
change was negative for the first time since December 2019 and the real change was -5.2% yoy as of
February. New house prices followed a similar pattern to house prices, increasing by 57.0% in nominal terms
and decreasing by 6.0% in real terms as of February. As of February 2024, housing unit prices increased to
31,365 TL/m? across Turkey, while housing unit prices in Istanbul, Izmir, Ankara and Ankara reached 45,421
TL/m?, 36,065 TL/m? and 24,919 TL/m?, respectively. (GYODER, Turkey Real Estate Sector 2024)
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The monthly interest rate rose to 3.01% at the end of the third quarter of 2023 and ended the last quarter of
the year at 2.96%. At the end of the first quarter of 2024, the monthly interest rate was 3.03%. Similarly, the
annual interest rate increased to 42.79% in the third quarter of 2023 and ended December 2023 at 41.84%.
At the end of the first quarter of 2024, the monthly interest rate was 43.13%.

As of end-March 2024, housing loan volume stood at TL 444.3 billion. The share of public deposit banks in
total housing loan volume decreased from 63.98% in March 2023 to 56.66% in March 2024. In March 2024,
compared to the same period of the previous year, the share of domestic private banks increased from 18.84%
to 23.07%. The share of foreign deposit banks increased from 8.41 per cent to 10.55 per cent. The ratio of
non-performing housing loans to total housing loans started to decline as of October 2019 and stood at 0.11%
as of March 2024.

Total consumer loans stood at TRY 1.62 trillion in March. The share of housing loans in total consumer loans,
which was 30.8% in March 2023, decreased by 3.5 points to 27.3% in March 2024. Total loans stood at
approximately TL 12.9 trillion, while the share of retail loans in total loans stood at 23.5%. This ratio was 21.7%
in March 2023.

In September 2024, the Central Bank's CPI, which increased by 1.0% compared to the previous month,
increased by 27.4% in nominal terms and decreased by 14.7% in real terms compared to the same month of
the previous year. The house price indices for Istanbul, Ankara and Izmir increased by 1.2, 2.2 and 0.8 percent,
respectively, in September 2024 compared to the previous month. Compared to the same month of the
previous year, house price indices increased by 23.4, 30.4 and 23.1 percent in Istanbul, Ankara and Izmir,
respectively.
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6.1.4 Tourism Sector

In 2021, approximately 29.3 million tourists travelling to Turkey spent an average of USD 1,028 per person.
Considering that the average expenditure per person in 2020 was $ 936, it is seen that the expenditure per
person increased in 2021 compared to 2020. In 2023, approximately 57 million tourists entering Turkey spent
952 USD per person. When the number of arriving tourists is compared with the previous year, it is seen that
both the number of arriving tourists and the amount of expenditure per capita have increased. In the fourth
quarter of 2023, 12.4 million tourists visited Turkey. Compared to the same period of the previous year, it is
observed that there was an increase of 4.12% in the number of tourist arrivals.

According to the data obtained from the Ministry of Culture and Tourism, the total number of foreign visitors
to Turkey in 2022 was approximately 44.6 million, while this number was 49.2 million in 2023. In the first
quarter of 2024, 4.3 million foreign visitors came to Turkey. Compared to the same period of the previous
year, there was a 13% increase in the number of foreign tourists arriving.

As of March 2020, the COVID-19 pandemic, which has affected Turkey on a significant scale in parallel with
the world, has also affected Turkey's tourism performance on a significant scale. Considering the number of
foreign tourists, 2019 was the highest performing year before the COVID-19 outbreak. As of 2022, it is
observed that the number of visitors has caught up with the number of visitors in the pre-pandemic period
(2019). In the first quarter of 2024, 55.8% of the 4.3 million foreign tourists travelling to Turkey came to
Istanbul, 9.3% to Antalya and 1.9% to Ankara. These three cities were followed by Izmir and Mugla with shares
of 1.8% and 0.3% respectively.

An analysis of the number of facilities with operating and investment certificates shows that there are 20,451
facilities with operating certificates with a total capacity of 870 thousand rooms and 711 facilities with
investment certificates with a total capacity of 73 thousand rooms in Turkey. When the city breakdown of the
facilities with business certificate is analysed, Istanbul ranks first with 2,976 facilities and 123 thousand room
capacity, followed by Mugla with 2,652 facilities and 106 thousand room capacity. Antalya, on the other hand,
has 2,501 facilities with operation certificate and 288 thousand room capacity.

Considering the facilities with investment certificates, Istanbul has the largest share in the 711 facilities that
will be included in the existing hotel supply in the near future with 107 facilities and approximately 10 thousand
room capacity, followed by Antalya with 79 facilities and 14 thousand room capacity, and Mugla with 76
facilities and 9 thousand room capacity.

In 2019, which is the last full performance year before the pandemic, the bed occupancy rate of certified
facilities in Turkey was determined as 58.9%. As of 2023, the bed occupancy rate in Turkey is 50.08%. Antalya
has the highest bed occupancy rate with 65.16%, followed by Mugla with 52.99% and Istanbul with 52.75%.
Ankara and lzmir have bed occupancy rates of approximately 42.82% and 41.74%, respectively. As of
February 2024, the bed occupancy rate of certified facilities in Turkey is 31.79%.

In 2023, the occupancy rate decreased (0.3%) compared to the previous year (2022) and is 66.6% in Turkey.
Room rates in 2023 are 117.34 Euro in Turkey as a whole, with a decrease (0.2%) compared to 2022.
Considering the 2020 performance indicators, it is observed that the average realised room rates have been
increasing since 2020 and the recovery process of hotel occupancy rates has slowed down. In the first quarter
of 2024, hotel occupancy rates were calculated as 52.7% for Turkey as a whole. For the same period, the
average realised room rate in Turkey was EUR 98.79. Compared to the same period of 2023, hotel occupancy
rates increased by 2.9%, while the average realised room rate decreased by 5.8%.
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TOPLAM VATANDAS *
GELEN GIKAN ; R S i
e | st | aeera | UREH | o |reeoes | gmR o
(1000 $) ($) (1000 $) (1000$) $)
2004 20753734 | 20262640 | 17076607 843 2 954 459 3862 552 1262
2005 25045142 | 24124501 | 20322111 842 3394 601 4374 383 1214
2006 23924023 | 23148669 | 18593951 803 3270948 4 463 614 1153
2007 27239630 | 27214988 | 20942500 770 4043 283 4703 850 1121
2008 31137774 | 30979979 | 25415067 820 4266 197 5418 439 1191
2009 31759816 | 32006149 | 25064 482 783 5090 440 5690 629 1222
2010 32997308 | 33027943 | 24930997 755 5874 520 5558 366 1231
2011 36 769039 | 36151328 | 28115692 778 5531 486 5 638 484 1168
2012 37715225| 36463921 | 35717337 980 4525101 8595 191 1678
2013 39860771 | 39226226 | 40186327 1024 5875183 9193811 1703
2014 41627246 | 41415070 | 41316 834 998 5791 095 8 404 159 1510
2015 41114069 | 41617530 | 37700923 906 6 296 506 7270 820 1207
2016 30906 680 | 31365330 | 26539007 846 5255 797 7374334 1209
2017 37969824 | 38620346 | 31253835 809 5487 607 7 210 947 1102
2018 46112592 | 45628673 | 35920910 787 5530 582 6 676 206 1000
2019 51747199 | 51860042 | 42851778 826 4 655 848 7014 139 981
2020 15971201 | 15826266 | 15169371 958 1188 382 3317861 1064
2021 30038961 | 29357463 | 30309 722 1032 2203157 6507 848 1201
2022 51387513 | 51369026 | 49857030 971 5098 884 7 454 442 1061
2023 56 693 837 | 57077440 | 55874176 979 8 429 980 8391 864 1086
2024* 26 136 764 | 25107 974 | 23660 318 942 3735457 4219771 971
(Kaynak: KTB,2024)
Turkey's Tourism Income-Expense Chart
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(Source: Republic of Turkey Ministry of Culture and Tourism)

In January-February 2024, 55.8% of the 4.3 million foreign tourists travelling to Turkey came to Istanbul, 9.3%
to Antalya and 1.9% to Ankara. These three cities were followed by Izmir and Mugla with 1.8% and 0.3%
shares, respectively. Compared to the same period of the previous year, the number of foreign tourist arrivals
increased by 13.6%.

Number of Facilities with Operation and Investment Certificates

Antalya 2.501 287904 79 14.084
Mudla 2652 105.603 Fi+ 9.186
lstanbul 2976 122763 107 9812
l[zrmir 1.720 41 628 67 5.380
Ankara 366 21.634 17 1.653
Diger 10.236 200616 365 343.152
Turkiye 20.451 B870.148 711 73.267

(Source: Republic of Turkey Ministry of Culture and Tourism 26.01.2024)

It is seen that there are 20.451 business certified accommodation facilities with a total capacity of 870
thousand 148 rooms and 711 investment certified accommodation facilities with a total capacity of 73 thousand
267 rooms in Turkey.
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c118 4.908.831 62
c218 9 855102 602
Caie 15.904.734 sS85
ca18 8.283.235 649
2018 38.951.902 617
C119 5.460.380 678
C2Z19 11.499.211 607
C319 18.438.139 623
Ca19 9.315.240 702
2019 44.712.970 642
C1720 4635845 710
C220

Caz2o 4.430.053 645
C420 3.642 367 804
2020 12.708.265 716
c121 1.826.227 918
c221 3.144.815 6594
Ca21 11.457.951 773
Ca21 7.511.028 BOG
2021 23.940.021 785
c122 4.943.964 841
Cz22 10.382 068 702
cazz 18.626.003 B26
Ca22 10.389 487 Q27
2022 44.341.522 az2
1723 6.500.234 1.057
C2723 12.319.348 901
G323 19.740.776 B56
C423 10.777.609 YEG
2023 49.346.967 917
C124 7.067.996 GE2

(Source: TURKSTAT *Updated on 31.01.2024. **TUIK has not published data for the second quarter of 2020).

Tourism revenues increased by 5.4% yoy in the first quarter of January, February and March and reached 8
billion 784 million 800 thousand USD. 21% of tourism revenue was generated from non-resident citizens
visiting Turkey.
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In the 1st quarter of 2024, 7 million 68 thousand foreign tourists travelling to Turkey spent an average of 982
USD per person. Compared to the same period of the previous year, the number of foreign tourists increased
by 8.58%, while the average expenditure per person decreased by 7.13%.

In the 12-month period of 2023, 49.4 million foreign tourists spent an average of USD 917 per person,
representing an increase of 11.29% on the basis of the number of visitors and an increase of 11.57% on the
basis of expenditure per person compared to the previous year.

Hotel Occupancy Rate and Average Daily Room Rate;

Hotel Occupancy Rate in Five Metropolitan Cities (%)
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(Source: Ministry of Culture and Tourism *Accupancy rates published by the Ministry of Tourism show bed occupancy, not room
occupancy. **2022 and 2023 data covers data between January-November).

Hotel Occupancy Rates in Turkey (%)
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(Source: Ministry of Culture and Tourism *Accupancy rates published by the Ministry of Tourism show bed occupancy, not room
occupancy. **2022 and 2023 data covers data between January-November).

As of 2022, the bed occupancy rate in Turkey is 54.9%. Antalya has the highest bed occupancy rate with
65.48%, followed by Istanbul and Mugla with 62.7% and 55.8%, respectively. Izmir and Ankara had bed

occupancy rates of approximately 46.7% and 40.8%, respectively. As of November 2023, the bed occupancy
rate of facilities with operating certificates in Turkey was 35.2%.
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Tourism Features of Bursa Province

Its geographical location on the transportation network and being on many important roads has made Bursa
a commercial center in every period. Bursa, where the world's most sought-after atlas and silk fabrics were
once produced with silkworm production, has preserved its historical buildings to a great extent. Mosques,
inns, baths, bridges, Ottoman heritage mosques, inns, baths, bridges and Ottoman-era plane trees keep a
glorious history alive in Bursa in visual harmony.

Bursa, with its vast history, is one of the most important points of our country for cultural and faith tourism as
it has artifacts from the Bithynian, Roman and Ottoman periods.

Uludag, which is located in the city and one of the most important winter tourism centers of our country, is one
of the biggest values of Bursa in terms of tourism. Uludag is a frequently visited region not only in winter but
also in summer for nature walks and sports.

With its rich thermal resources, Bursa is a city known by our country and even the world and visited by many
local and foreign tourists for baths and spas. Bursa is on its way to becoming an important point for health
tourism in this respect.

In addition to all these features, Iznik and Uluabat Lakes, Oylat Hot Springs, Saitabat and Suugtu Waterfalls
are just a few of the natural beauties that can be seen in Bursa, which has a great natural beauty.

BURSA GENEL (2023)

{Turizm Isletme Belgeli, Basit Konaklama Belgali Konaklama Tesisleri, Kamu Kurum/Kurulus Misafirhanalari)

TESISE GELiS SAYISI GECELEME SAYISI YATAK ORTALAMA

AYI DOLULUK KALIS

YERLE YABAMCI TOPLAM YERLE YABANCI TOPLAM ORANIT SUREST
locAK 76.243 29.792 106.035 133.309 60.370 193.679 42,46 1,83
SUBAT 73.334 27.412 100.746 133.666 48.611 182.277 40,59 1,82
MART 59.459 17.871 77.330 111.811 33.398 145.209 36,29 1,98
INESAN 68.789 18.386 87.175 120.234 34.248 154.482 32,58 1,85
MAYIS 90,127 24.086 114,213 154.731 46.494 201.225 34,69 1,78
HAZIRAN a87.131 24.402 111.533 151,313 54.612 1056.925 35,33 1,86
TEMMUZ 100.178 39.561 139.739 172.808 94,955 267.763 42,39 1,90
AGUSTOS 106.168 39.354 145.522 185.792 97.459 283.251 46,21 1,93
EYLOL 95.054 26.600 121.654 160.803 53.462 214,265 37,06 1,77
Exim 92.279 26,255 118,534 156.327 46.618 202.945 35,35 1,75
KASTM 96.864 20,380 117,244 165.346 38,325 203.671 35,28 1,76
ARALIK 102.522 25,916 128.438 170,641 48.453 219.094 33,80 1,72
TOPLAM 1.048.148 320.015 1.368.163 1.816.781 657.005 2.473.786 37,67 1,81

ULUDAG BOLGESI (2023-KIS SEZONU)

{Turizm igletme Balgell, Basit Konaklama Belgali Konaklama Tesisleri, Kamu Kurum/Kurulug Misafichanaleri)

TESiSE GELL§ SAVISI GECELEME SAYISI YATAK ORTALAMA
AYI DOLULUK KALI§
YERL1 YABANCI TOPLAM YERLE YABANCI TOPLAM ORANI sORest

2022 ARALIK 2776 747 3513 5.841 1.550 7.391 13,06 2,17
2023 OCAK 2,300 608 2,908 5.464 1,391 6.855 13,97 2,39
2023 SUBAT 7.878 734 B.609 19,683 1.871 21.554 39,25 2,51
2023 MART 2.248 a5 2,333 E.707 i60 5.867 19,03 2,37
2023 KIS SEZONU
TORLAM 15,199 2.174 17.373 36.695 4,972 41.667 21,33 2,40
2023 YIL BAZINDA
OPLAM 16,919 2.586 19,505 41.273 5,269 46.542 20,36 2,39

(Source: Bursa Provincial Directorate of Culture and Tourism)

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-24-SPK-040
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 43
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr



mailto:iletisim@smartkurumsal.com.tr

Bu belge 5070 sayili Elektronik Imza Kanunu cercevesinde e-imza ile imzalanmistir. c

smartkurumsal

Analysis of the Region where the Valuation Subject Hotel is Located

There are 146 establishments with tourism business certificate in Bursa province and 81 of these
establishments are within the borders of Osmangazi district where the subject immovable is located. Among
these enterprises, there are 20 3-star hotels in the same facility class as the subject property.

The hotel subject to valuation is located in Osmangazi district, one of the central districts of Bursa City. In the
immediate vicinity where the immovable is located, there are generally storage and small industrial facilities.
There are places such as Buttim Bursa International Textile Trade Center, Tilyap Bursa International Fair and
Congress Center, Bursa Science and Technology Center. For this reason, the general customer potential of
the immovable is business people, company employees and also hosts visitors coming to the ski centers in
the province during the winter months. The hotel subject to valuation is a city hotel concept.

The hotels in the region where the subject real estate is located and their detailed information are shown in
the table below.

. . Standard '
Location Accommodation Types Room Rates (€) Details
. . Suit, Standart, Executive - Room +
Hilton Bursa Convention Center and Spa (21 m? - 45 m?) 111 € Breakfast
. Standart, Aile - Room +
Hampton by Hilton Bursa (20 m2 - 50 m?) 81 € Breakfast
Grand Rimedva Standart, Aile 1.800 TRY - Room +
y (25 m? - 30 m?) (48 €) Breakfast
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6.2 FACTORS THAT ADVERSELY AFFECT OR LIMIT THE VALUATION PROCESS

In the valuation of the immovable, there are no factors that negatively affect or limit the valuation by the client.

6.3 DATA USED IN THE VALUATION OF THE STRUCTURAL CHARACTERISTICS OF THE
IMMOVABLES

The valuation of the structural features of the immovables subject to appraisal is based on the examinations
and determinations made on site and in official institutions

6.4 PHYSICAL AND TECHNICAL CHARACTERISTICS OF THE IMMOVABLE PROPERTIES
AND DATA USED AS BASIS FOR VALUATION

TECHNICAL SPECIFICATIONS OF THE IMMOVABLE

Electricity v Water v

Sewerage v Heating System v

Elevator v Air Conditioning v
System

Indoor Parking x Fire Escape v

Generator v Closed Circuit Camera v
System

Indoor Swimming Pool | x Social Facility x

Other Specificatins:-

In the valuation of the technical features of the immovable subject to appraisal, the features planned in the
project were taken as a basis with the examinations and determinations made on site. With the assumption
that the technical equipment of the immovable is an integral part of the structure, the technical features have
been evaluated together with the structural features.

6.5 ASSUMPTIONS USED IN THE VALUATION PROCESS AND THE REASONS FOR THEIR
USE

There are three different valuation methods accepted in Turkey. These methods are “Market Value Approach”,
“Cash Flow / Income Streams Approach” and “Reconstruction (Replacement) Cost Approach”. The
assumptions and reasons for these methods are given below.

Market Value Analysis, Assumptions and Reasons

The existence of an existing market for the type of real estate being analyzed is assumed in advance. It is
assumed that buyers and sellers in this market are reasonably well informed about the property and therefore
time is not an important factor. It is accepted that the property has been on the market for a reasonable period
of time at a reasonable selling price. It is considered that the selected comparables have common basic
characteristics with the real estate subject to valuation. It is accepted that the data of the selected comparable
examples are valid in today's socio-economic conditions in making price adjustments.

Cash Flow / Income Flow Analysis, Assumptions and Reasons

With this method, the value of a real estate property is based on the result of the effective investment required
to acquire, without undue delay, a comparable income-producing real estate property that can be substituted,
providing the same desirable rate of return. The rental multiplier, which is based on the income and sales
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prices of comparable examples, is considered to indicate the market value of the real estate subject to
valuation.

Reconstruction (Replacement) Cost Analysis, Assumptions and Reasons

In this method, the cost of reconstruction of an existing structure under today's economic conditions is
accepted as the basis for the valuation of real estate. In this sense, the main principle of the cost approach
can be explained by the value in use. Value in use is defined as “A good has a real value even if no one has
a desire for it or knows its value.” This method assumes that the real estate has a significant remaining
economic life expectancy. Therefore, it is assumed that the value of real estate will decrease over time due to
physical wear and tear and functional and economic obsolescence. In other words, it is assumed that the
value of an existing real estate building can never exceed the cost of reconstruction. The value of real estate
is considered to be composed of two different physical phenomena: land and buildings.

6.6 THE METHODS USED IN THE VALUATION PROCEDURE AND THE REASONS FOR THE
CHOICE

“Market Value Approach” method was used in the valuation of the immovables subject to valuation since the
existing precedents in the region where the immovables are located provide sufficient information about the
unit prices of the land in the region, and ‘Reconstruction (Replacement) Cost Analysis’ and ‘Cash Flow
Analysis’ method were used since the immovable is a hotel due to its nature.

6.7 MOST EFFICIENT AND BEST USE VALUE ANALYSIS

In the International Valuation Standards 2017 published in accordance with the Board's Communiqué Serial
[11-62.1 dated 01.02.2017 and numbered “Communiqué on Valuation Standards in Capital Markets”, the most
efficient and best use is defined as the use that is physically possible, financially profitable, legally permitted
and results in the highest value.

In this context, the most effective and efficient use of the immovable subject to valuation is for “Tourism”
purposes.

6.8 MARKET VALUE ANALYSIS

The following data were obtained from the researches conducted in the vicinity of the immovable subject to
valuation.

Comparables:

Comparable 1: 39.500.000 TRY is demanded for the immovable which is close to the immovable, has a
surface area of 1.715,79 m?, is numbered 11656 block 4 parcel and is a corner parcel. The immovable in
guestion is located in the ‘Urban Regional Business Centres’ legant and has E:1,20, 3 storey construction
conditions.

Comparable 2: 22.500.000 TRY is requested for the immovable close to the immovable, with a surface area
of 1.299,42 m?, block 10386, parcel number 1, with 3 road frontages according to the zoning plan. The
immovable in question is located in the ‘Resident Housing Area’ legant and has E:1,20, 3 storey construction
conditions. It is considered that the requested price is high.

Comparable 3: A total of 75.000.000 TRY is requested for the immovable properties in Soganl
Neighbourhood, close to the immovable, with a surface area of 678,55 m?, parcel numbered 3327 block 16
and parcel numbered 3327 block 22, with a surface area of 5.256,29 m?, which have not yet been subject to
DOP deduction. ‘Pursuant to Article 18 of the Zoning Law No. “3194, after the parcellation process, the
administration can deduct a maximum of 45% of the arrangement partnership share. In determining this rate,
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the surface measurements of the lands and plots subject to requlation before the regulation will be taken as
basis.” The immovables in question will have a total surface measurement of approximately 3.264,16 m? after
DOP deduction. The immovables in question are in the ‘Storage Area’ legend and have E: 1,50, Hmax: 12,50
m construction conditions.

Comparable 4: 25.000.000 TRY is demanded for the immovable numbered 3289 block 10 parcel with a
surface area of 1.494,61 m?, close to the immovable, facing the 3rd School Street, partially close to the District
Centre. It has been informed that the immovable is partially abandoned to the road and there are simple
structures on the parcel that have completed their economic life. The immovable in question is in the ‘Storage
Area’ legend and has E: 1,60, Hmax: 12,50 m construction conditions. In the interview made with the real
estate office official who has the immovable in his portfolio, it has been declared that the subject immovable
can find a buyer in the range of 22.000.000 - 23.000.0000 TRY.

Opinion / Information: In the interview with the real estate office officials who are actively working in the
region where the subject property is located, it was stated that there are not many plots of land for sale in the
region where the subject property is located, that there are plots of land that are within the zoning plan but are
in the nature of fields, and that when the location, zoning status, etc. of the plots of land in the vicinity are
taken into consideration, the subject property may have a unit land value of around 17.000-18.000.-TRY/m?.

DamatiOtomotiv.B

Emsallerin Degerlendirilmesi:

In the Market Value Analysis, existing market information was utilized, price adjustments were made within
the framework of the criteria that may affect the market value by taking into account the similar immovables
that have been recently marketed and sold / rented in the region, and the land sales unit prices for the subject
real estate were determined by taking into account the error / error and bargaining shares in the usage areas
declared in the precedents. The precedents found were compared within the criteria such as location, size,
usage function, zoning conditions, and real estate marketing firms and owners were interviewed for the current
evaluation of the real estate market in the vicinity; as well as the information in our office was utilized

Comparables are located in the same region with the immovable. The location, usage areas, bargaining
shares, all positive and negative features of the real estate subject to valuation were taken into consideration
in the valuation.
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MARKET VALUE ANALYSIS

Comp?rable " | Comparable -2 Compgrable " | Comparable -4 Psrlé)l:)]eeri;
Eelgh_borhoolellage / Altinova Altinova Soganh Altinova Altinova
ocation (m
Block / Parcel 11656/4 10386/1 3327/16-22 3289/10 3198/67
Area (sq m) 1.715,79 1.299,42 5.934,84 1.494,61 7.961,79
Sale Price (TRY) 39.500.000 25.000.000 75.000.000 25.000.000
Negotiated Price (TRY) 33.000.000 20.000.000 60.000.000 22.500.000
Urban
_ _ Esgilr?::sl Homilijrl:gup?rea Storage Area, Storage Area, Hotel Area,
Zoning Status Goodwill . ’ FAR:1,50, FAR: FAR:2.00,
Centers, FAR:1,20, 3 Hmax:12,50 m | Hmax:12,50 m Hmax:30 m
FAR:1,20, 3 Floors ’ ’
Floors
Unit Value (TRY/sq m) 19.233 15.391 10.110 15.054
Parceling Goodwill 0% 0% -40% -10%
Zoning Status Goodwill -10% -15% -10% -10%
Location Goodwill 5% -15% -15% -10%
Size Goodwill 10% 10% 5% 10%
Adjusted Unit Value 18.089 18.320 17.009 16.394
(TL/m?)
Average Unit Value
(TL/m?) 17.452,90 17.452,90

Subject Real Estate Value (TL)

138.956.310,56

Rounded Value of Real Estate (TL)

138.960.000

SURFACE RIGHT TIME TABLE

Surface Right Establishment Date 1.11.2010
Duration of Surfice Right 30 Years
Duration of Surface Right Number of Days 10958
Surface Right Expiry Date 1.11.2040
Valuation Date 31.12.2024
Number of Days Remaining Surface Right of Use as of the Valuation Date 5784
Surface Right Time of Use Percentage (%) 52,78%
Appraised Full Ownership Land Unit Value (TRY/sgm) 17.453,36
Land Area (sqgm) 7.962
Total Value of Land (TRY) 138.960.000
Ratio of Surface Right Value 0,67
Percentage of Surface Right Remaining Useful Time (%) 52,78%
Land Unit Value Based on Surface Right (TRY/sgm) 6.142
Land Area (sgm) 7.962
Total Land Value Based on Surface Right (TRY) 48.898.500

The immovable subject to appraisal has a 30-year surface right agreement as of the starting date of

01.11.2010. Article 64 of the Law No. 492 on Fees states; “In the calculation of fees for bare ownership and

usufruct rights, one third of the reqgistered value is allocated to the bare ownership and two thirds to the usufruct

right”. Therefore, within the framework of the determination made in the Law on Fees, it seems appropriate to

consider the value of the fixed-term right of superficies as approximately 2/3 of the land value. The value of

the overriding right calculated in this way has been appraised as follows, taking into account the remaining

period according to the contract.
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Land Value Based on Surface Right

Real Estate Gorss Area (sgqm) Unit Value (TRY/sqm) Market Value (TRY)
Block 3198, Parcel 2 7.961,79 6.142 48.898.500.-
Land Value (TRY) 48.898.500.-

6.9 RECONSTRUCTION (REPLACEMENT) COST ANALYSIS

In this method, the value of the immovable was reached by taking into account the land value obtained from
the comparable immovables in the immediate vicinity and the values of the buildings on the land with the cost
approach. While determining the building unit values, it was taken into consideration that the materials and
workmanship used in the buildings on the parcel were good. Except for the buildings, landscaping (garden
wall, wrought iron railings, landscaping areas, interlocking paving stones, etc.) are taken into consideration
within the scope of external and miscellaneous works.

COST METHOD

Unit Value (TRY/sgm) Unit Value (TRY/sgm) Unit Value (TRY/sgm) Unit Value (TRY/sgm)
Structure Values Closed Area‘ sgm unit price Amortization Rate
Hotel Area 6.499 27.500 10% 160.850.250,00
Technical Areas (Parking

garage, technical volume, 824 16.500 10% 12.236.400,00
common area, shelter etc.)

Landscaping, Infrastructure and External Miscellaneous Works 3.000.000

Structure Value Total 176.086.650

Developer Profit, Goodwill 26.415.000

Land Value 48.898.499,73

Structure Value 176.086.650,00

External and Miscellaneous Works 26.415.000,00

Total Value (TRY) 251.400.149,73

Rounded Total Value (TRY) 251.400.000,00

*Considering the inflation in the approximate unit costs of the building published in the Official Gazette from
the date of publication until the valuation date, the cost of the hotel has been calculated as approximately 800
USD/sgm based on market conditions.
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6.10 NAKIT AKISLARI ANALIZi

Due to the capacity that the hotels subject to valuation may have in terms of existing unit features and
technological investments, it is a facility that should not be considered only as a construction investment, and
whether it is a rentbl investment has also been examined by examining similar hotels in the province where it
is located.

The property subject to valuation is owned by S.S. Bursa International Textile Trade and Shopping Centre
Management Cooperative and leased by Akfen Gayrimenkul Yatirnm Ortakhgi A.S. for 30 years. The
aforementioned overriding right is registered in favour of Akfen Gayrimenkul Yatirim Ortaklhigi A.S. and
according to the agreement made on 09.05.2008, there is a 30-year overriding right between 01.11.2010 and
01.11.2040.

Assumptions Used in Hotel Analysis:

e Bursa lbis Hotel consists of 200 rooms according to the tourism business certificate. The hotel has a city
hotel concept and is open 365 days a year.

e The room rate realisation for 2023 is 39,1 Eur, the realisation for the period until November 2024 is 43,5
Eur and the room rate for 2025 is based on 45 Eur.

o Considering the decrease in the number of flights due to the Covid-19 outbreak that affected the whole
world in the period between 2020-2022, the data between 2020-2021-2022 were not taken into
consideration.

e Based on the full year 2023 and November 2024 realisations, the hotel occupancy rate is calculated as
49%. For 2025, the occupancy rate is started from 54% and it is reflected in the projection assuming that
there may be improvements in the following periods.

e Since foreign currency is used in the calculations, price increase rates are projected to remain constant at
5% for the first two years and 3% for the following years, taking into account the increases in foreign
exchange rates, real estate developments in the region where the hotel is located and the realisations of
the hotel.

e Considering the working principle of the hotel and non-accommodation revenues (such as extra breakfast,
meeting room and car parking), the other income rate was determined. As a result of the realisations of the
hotel in the previous years and the researches made, it is predicted that the other income rate will be
approximately 18% of the total room revenue of the hotel

e Gross operating profit is calculated by deducting total expenses from total hotel revenues, and considering
the effects such as exchange rate increases and inflation rate, it is predicted that the hotel gross profitability
ratio (GOP ratio) will start from 39% in 2025 and increase and reach 48% by 2031 and remain constant in
the following years.

General Assumptions:

e Property tax and insurance costs submitted by Akfen GYO AS. are taken as basis and 2% annual increase
rate has been applied.

e Renovation cost is included in the projection as 1% of gross room revenue.

¢ During the studies, the average value of long-term Eurobonds with a Eurobond Euro value between 2038
and 2045 was obtained as the risk-free rate of return. In determining these rates, the rates of return of the
most liquid long-term bonds were determined as the risk-free rate of return.
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e The discount rates were determined by taking the risk premium as the sum of the risk-free rates of return
and the country risks arising from the irregularities in exchange rates, approximately 2.19-3.19%. In the
income analysis, the discount rate was taken as 10% with the sum of the risk-free rate of return and the
risk premium.

e The annual surface right fee will be paid as 100,000.-USD annually until 2040, according to the surface
right agreement. At the end of the superficies, the facility will be transferred to S.S. Bursa International
Textile Trade and Shopping Center Operation Cooperative. Since Euro data is used in the projection,
surface right fees are taken into account by calculating the Euro value at the current exchange rate.

e Taxes and VAT are not included in the studies within the scope of International Valuation Standards.

¢ All payments are assumed to be made in cash.

Hotel Function
Average Room Rate (EUR/day) (Excludin
[other income Rate

Rate of Increase (First Year)
Rate of increase (2nd Year)

1 2 3 4 5 6 7 8 9 2 1
31122025 31122026 31122027 31122028 3112200 31122030 31122031 31122032 31122033 31122035 31.12.2035 31122037 31122038 31.12.2039 31.122040 31.12.2041

0
Years 31.12.2024

31.12.2034
[Hotel Function

[Total Number of Rooms (Number) 200 200 200 200 0 00 200
[Number of Open Days (Days) 365,00 365,00 365.00 366,00 365,00 365,00 365,00 366,00 365.00 365.00 365,00 366.00 365,00 365,00 365.00 365,00 5.00
[Annual Room Capacity 73.000 73.000 73.000 73.200 73.000 73.000 73.000 73.200 73.000 730007 73.000 73.200 73000”73000 73.0007 73000 1000
(Occupancy Rate (%) 54,00% 56,00% 58,000 61,00% 64.00% 67.00% 70,00% 73,00% 75.00% 75.00% 75.00%7 _ 7500%7  75.00% __ 7500%  7500% __ 7500% _ 75.00%
[Rooms Sold (Units) 39.420 40,880 42.340 44.652 46,720 48.910 51100 53.436 54.750 54.750 54.750 54.900 54.750 54.750 54750 54750 750
[Room Rate (EUR) 47.25 49,61 5110 52,63 .21 55,84 57,51 50.24 6102 62857 64,73 66.68 68.68” 70,74 72,86 7504 77.09
[Room Revenues (EUR) 1862595 2.028.159 2163611 2.350.200 2532828 2.731.100 2.938.990 3,165,504 3,340,687 3.440.908 3544135 3660.460 3750973 3872772  3.988.955  4.108.624 7.971]
Other Income (EUR) 335 267 365,069 380 450 423,038 455,909 491508 529,018 569.798 601324 619.363 637.944 658883 676795  697.00 718012 739552 0435
Total Hotel Revenues (EUR 2.197.862 2.393.228 2.553.061 2.773.247 2.988.737 3.222699 3.468.008 3.735.342 3.942.011 4060271 4182079 4.319.343 _ 4.436.768 _ 4569.871 _ 4.706.967 _ 4.848.176 8.406
Gross Profitabilty Rate-GOP (%) 39,00% 41.00% 23.00% 45,00% 46,00% 47,00% 48,00% 48,00% 48,00% 28,00% 4800%  48,00%  48.00% _ 4800%  48.00% _ 48,00% 48,00%]
Gross Profit (EUR) 857.166 961.223 1.097.816 1.247.961 1.374.819 1514668 1.664.644 1.792.964 1.692.165 1948930  2.007.39  2.073.285  2.120.649 2103538 2259.34  2.327.125 2.635]
Operating Expense Ratio (%) 61,00% 59,00% 57,00% 55,00% 54,00% 53,00% 52,00% 52,00% 52,00% 52,00% 5200%  5200% _ 5200% _ 5200% _ 52,00% _ 52,00% 2,00%|
Operating Expense Total (EUR) 1,340,696 1.412.004 1.455.245 1525.286 1613918 1.708.030 1.803.364 1,942,378 2.049.846 2111341 2174681 2246058 2307119 2376333  2.447.623 2521052 5571
Renovation Cost (EUR 21.979 23,032 25,531 27.732 29,887 32.207 34.680 37.353 39.420 40,603 41821 43.193 44.368 45,699 4707048482 684
Building Insurance (EUR) (2%) 28879 29.456 30,045 646 31.259 31884 32522 33172 3383 34513 203 35,907 36,625 37.357 38105 38867 39644 543
Property Tax (EUR) (2%) 6.224 348 6.475 605 6.737 871 7.009 7.149 202 438 567 7.738 7.693 8,051 8,212 8.376 8.544 17
Annual Right of Way Cost 92.600 92.600 92.600 92,600 92,600 92.600 92.600 92.600 92.600 92,600 92,600 92.600 92,600 92.600 92.600 92600 92600 1268
Total Hotel Expenses (EUR) 0 1.491.079 1565.057 1610.626 1.683.614 1775.161 1672388 1.970.966 2.113.459 2223816 2267333 2352747 2426310 2489495  2560.948  2.634.535  2.710.321 38,184
Net Income (EUR [ 706,783 828,171 942 435 1.089.633 1213576 1.350.311 1.497.043 1621883 1718195 1772038 1820337 1892073 1047.273 2008.023 2.072.432 2137855 30.222

1350.311 1.497.043 1.621.883 1.718.195 1772938 1829332 1892.973 1947.273 2072432 2.137.855

VALUATION TABLE

Risk Free Rate Ratio 7,31% 7,31% 7,31%
Risk Premium 2,19% 2,69% 3,19%
Reduction Rate 9,50% 10,00% 10,50%
Total Present Value (EUR) 10.925.675 10.532.378 10.158.965
Approximate Total Present Value (EUR) 10.930.000 10.530.000 10.160.000
Total Present Value (TRY) 401.367.781 386.919.540 373.201.754
Approximate Total Present Value (TRY) 401.370.000 386.920.000 373.200.000

31.12.2024 Exchange Rate

Eur Buying Rate 36,7362
USD/EUR PARITY 0,9260

Assumptions Used in Rent Analysis:

e Bursa Ibis Hotel consists of 200 rooms according to the tourism business certificate. The hotel has a city
hotel concept and is open 365 days a year.

e The room rate realisation for 2023 is 39,1 Eur, the realisation for the period until November 2024 is 43,5
Eur and the room rate for 2025 is based on 45 Eur.

e Considering the decrease in the number of flights due to the Covid-19 outbreak that affected the whole
world in the period between 2020-2022, the data between 2020-2021-2022 were not taken into
consideration.

e Based on the full year 2023 and November 2024 realisations, the hotel occupancy rate is calculated as

49%. For 2025, the occupancy rate is started from 54% and it is reflected in the projection assuming that
there may be improvements in the following periods.
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Due to the use of foreign currency in the calculations, it is estimated that the price increase rates will remain
constant at 5% for the first two years and 3% for the following years, taking into account the increases in
foreign exchange rates, real estate developments in the region where the hotel is located and the
realisations of the hotel.

Considering the working principle of the hotel and the revenues other than accommodation (such as extra
breakfast, meeting room and car parking), the other income rate was determined. As a result of the
realisations of the hotel in the previous years and the researches made, it is predicted that the other income
rate will be approximately 18% of the total room revenue of the hotel.

Gross operating profit is calculated by deducting total expenses from total hotel revenues, and considering
the effects such as exchange rate increases and inflation rate, it is predicted that the hotel gross profitability
ratio (GOP ratio) will start from 39% in 2025 and increase and reach 48% by 2031 and remain constant in
the following years.

General Assumptions;

Details of the lease agreement sent by Akfen GYO AS. have been reviewed. The real estate is owned by
Akfen GYO AS. and operated by the Accor Group, an international hotel management company. According
to the agreement, the lease payment to be made by the Accor Group has been determined as the higher
of 25% of the total gross income or 95% of the adjusted gross operating income (AGOP). According to the
terms of the agreement, the AGOP rate for the last year has been determined as 95%.

Adjusted gross operating income (AGOP) is determined by deducting the operator's share and the renewal
reserve rate to be paid to ACCOR at a total rate of 8% of the gross income from the gross operating profit
(GOP).

The property tax and insurance fees submitted by Akfen GYO AS. were taken as basis and a 2% annual
increase rate was applied.

The renovation cost to be covered by the investor for the hotel rental model is taken as 5% of the renovation
cost calculated in the operation alternative. In the rental model, it is assumed that the renovation work of
the hotel will be carried out by the tenant.

During the studies, the average value of long-term, Eurobond Euro value bonds between the years 2038-
2045 was obtained as the risk-free return rate. In determining these rates, the return rates of the most
liquid long-term bonds were determined as the risk-free return rate.

The discount rates were determined by taking the risk premium as the sum of the risk-free rates of return
and the country risks arising from the irregularities in exchange rates, approximately 2.19-3.19%. In the
income analysis, the discount rate was taken as 10% with the sum of the risk-free rate of return and the
risk premium.

The annual surface right fee will be paid as 100,000.-USD annually until 2040, according to the surface
right agreement. At the end of the superficies, the facility will be transferred to S.S. Bursa International
Textile Trade and Shopping Center Operation Cooperative. Since Euro data is used in the projection,
surface right fees are taken into account by calculating the Euro value at the current exchange rate.

Taxes and VAT are not included in the studies within the scope of International Valuation Standards.

All payments are assumed to be made in cash.
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Hotel Function
Average Room Rate (EUR/day) (Excluding
Other Income Rate

Project Cash Flow (EUR)

0 1 2 3 4 5
31122024 31122025 31122026 31122007 31122028  31.12.2029

=

6
31.12.2030

7
31.12.2031

8 9 0 1 2
31122032 31122033 31122034 31.12.2035  31.12.2036 31.12.2037 31.12.2038 31.12.2039 31.12.2040 31.12.2041

[Hotel Function

| Total Number of Rooms (Number) 200 200 200 200 200 200 200 200 200 200 200 200 200 200 200 200 200
Number of Open Days (Days) 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 365,00 5,00
[Annual Room Capacity 73.000 73,000 73,000 73200 73,000 73.000 73.000 73.200 73.000 73.000 73.000 73200 73000 73000 _ 73000 _ 73.000 1000
Cecupancy Rate (%) 54,00% 56,00% 58,00% 61.00% 64,00% 67,00% 70,00% 73,00% 75.00% 75.00%” 75,00% 75.00%” 75,00%" 75.00%”  75.00%" 75.00%" 75.00%
Rooms Sold (Units) 39.420 40,880 42.340 44,652 46.720 48.910 51.100 53.436 54,750 54.750 54,750 54000 54750 54750 54750 54.750 750
Room Rate (EUR) 47,257 49,61 51,10 52,63 54,21 X 57,51 59,24 1,02 2,85 64,73 66,68 68,1 70, 72,86 75,04 77,29
Room Revenues (EUR) 1.862.595 2.028.159 2163611 2.350.209 2.532.828 2.731.100 2.938.990 3.165.544 3.340.687 3.440.908 3.544.135 3.660.460 3.759.973 3.872.772 3.988.955 4.108.624 57.971
Other Income (EUR) 335.267. 365.069 389.450 423.038 455.909 491.598 529.018 569.79¢ 601.324 619.363 637.944 658.883 676.795 697.099 718.012 739.552. 10.435
Total Hotel Revenues (EUR) 2.197.862 2.393.228 2.553.061 2.773.247 2.988.737 3.222.699 3.468.008 3.735.34: 3.942.011 4.060.271 4.182.079 43190343 4.436.768 4.569.871 4.706.967 4.848.176 68.406
Gross Profitability Rate-GOP (%) 39,00% 41,00% 43,00% 45,00% 46,00% 47,00% 48,00% 48,00¢ 48,00% 48,00% 48,00% 48,00% 48,00% 48,0( 48,00% 48, 48,00%
Hotel Rental Agreement Rate (%) 25% 25% 25% 25% 25% 25% 25% 25¢ 25% 25% 25% 25% 25% 25% 25% 25% 25%
Agreement AGOP Rate (%) 8% 8% 8% 8% 8% 8% 8% & 8% 8% 8% 8% 8% 8% 8% 8% 8%
AGOP Income Rate (%) 95% 95% 95% 95% 95% 95% 95% 95¢ 95% 95% 95% 95% 95% 95% 95% 95% 95%
Annual Rental Value Based on Gross Income 549.466 598.307 638.265 693312 747.184 805,675 867.002 933,836 985,503 1015068 1045520 1079836 1100.192 1142468 1176742 1212044 17101
Annual Rental Valve Based on AGOP 647.270 750277 848,89 974.79 1078.934 1194.010 1317.643 1.419.430 1497.964 1542003 1589190 1641350 1685972 1736551 1788648 1842307 25994
Annual Rental Value Based on Projection 647.270 750277 848803 974.79 1078934 1104010 1317843 1.419.430 1.497.964 1542003 1589190 1641350 1685072 1736551 1788648 1842307 25994
Renewal Cost (EUR) (5%) 0 099 1.197 277 1.387 1.494 1611 1734 1.868 1971 2.030 2,091 160 2218 2.285 353 424 34
Building Insurance (EUR) (2%) 28.879 29.456 30.045 646 31.259 31.884 32,522 33.172 33.836 34513 35.203 35.907 36.625 37.357 38.105 867 39.644 543
Property Tax (EUR) (2%) 6.224 348 6.475 605 6.737 6.871 7.009 7.149 7.292 7.438 7.587 7.738 893 8.051 8212 376 544 117
Annual Fixed Rent 92.600 92.600 92.600 92.600 92.600 92.600 92.600 92.600 92.600 92.600 92.600 92.600 92.600 92.600 92.600 92.600 92.600 1.268
Net Income (EUR) 0 517.767 619.960 717.766 842.814 946.084 1.060.268 1.183.188 1.502.073 1.545.745 1.595.349 1.646.451 1699.095

842.814 946,084

1.060.268

1183188

1502.073 1.545.745

VALUATION TABLE

Risk Free Rate Ratio

7,31%

Risk Premium

0,19%

Reduction Rate

7,50%

Total Present Value (EUR)

9.961.048

9.576.547

9.212.350

Approximate Total Present Value (EUR)

9.960.000

9.580.000

9.210.000

Total Present Value (TRY)

365.931.041

351.805.938

338.426.745

Approximate Total Present Value (TRY)

365.930.000

351.810.000

338.430.000

Rent Analysis
Years

31.12.2024

31.12.2025

Projected Annual Rent (EUR)

0 647.270

Risk Free Rate Ratio

7,31%

VALUATION TABLE (Rent Analysis)

7,31%

7,31%

Risk Premium

0,19%

0,69%

1,19%

Reduction Rate

7,50%

8,00%

8,50%

Total Present Value (EUR)

602.112

599.324

596.563

Approximate Total Present Value (EUR)

602.000

599.000

597.000

Total Present Value (TRY)

22.119.306

22.004.984

21.915.442

Approximate Total Present Value (TRY)

22.120.000

22.000.000

21.920.000

31.12.2024 Exchange Rate
Eur Buying Rate

36,7362

USD/EUR PARITY

0,9260
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VALUE OF THE IMMOVABLE ACCORDING TO CASH FLOW (EUR) 10.530.000
VALUE OF THE IMMOVABLE ACCORDING TO RENTAL INCOME (EUR) 9.580.000
FINAL VALUE OF THE IMMOVABLE (EUR) 10.055.000

FINAL VALUE OF THE IMMOVABLE (TRY) 369.382.000

ANNUAL RENT OF THE IMMOVABLE PROPERTY (EUR) 599.000
ANNUAL RENT OF THE IMMOVABLE PROPERTY (TRY) 22.005.000
EXCHANGE RATE 31.12.2024 CBRT (1€) 36,7362

* Considering that the immovable subject to appraisal is an_ income generating property due to its
nature, the value of the immovable has been reached with two different methods according to the hotel
cash flow and rental income as a result of the hotel realizations and researches conducted in the
region. It has been seen that the values obtained from both methods are compatible with each other
and the immovable has been valued based on the average of the two values

Vacant Land and Project Values of Developed Lands

Land and/or project valuation has not been performed in this valuation report.

Precedent Share Ratios in Projects to be Built with Revenue Sharing or Flat Reciprocity
Method

In this valuation report, revenue sharing and/or flat for land method is not used.

Valuation Analysis of Joint or Divided Parts

The immovable subject to the report is located in Osmangazi District, Altinova Neighbourhood, on parcel 3198,
block 67, with a land area of 7.961,79 m? and the property is a ‘CONCRETE 9 STORey HOTEL AND 2
STORey RESTAURANT BUILDING’ in an unspecified location and belongs to S.S. Bursa International Textile
Trade and Shopping Centre Management Cooperative.
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7. ASSESSMENT OF THE PROPERTY INVESTMENT PARTNERSHIP
PORTFOLIO

Opinion on Whether There Is Any Obstacle in the Framework of Capital Markets Legislation
to Include the Valued Real Estate, Real Estate Project or Rights and Benefits Related to
Real Estate in the Real Estate Investment Trusts Portfolio:

There is no restriction on the transfer of the immovable subject to valuation in the title deed records. It has
been observed that the current status of the subject immovable is in compliance with its legal documents. The
immovable has an approved architectural project, building license and occupancy permit and the immovable
has completed the legal process.

In addition, considering that the mortgage on the title deed of the immovable is placed due to the loan used
for the company's own financing within the scope of the provision of the “Communiqué on Principles Regarding
Real Estate Investment Trusts (I11-48.1), Section 7, Article 30, Paragraphs 1 and 2”, there is no obstacle to
the inclusion of the immovable in the REIT portfolio.

In line with these explanations, there is no obstacle for the immovable subject to valuation to be included in
the Real Estate Investment Trust portfolio under the title of “Right Based on Real Estate” in accordance with
the provisions of the relevant Capital Markets Legislation.

Conclusion of the Responsible Valuation Expert

The appraiser's working systematics, analyses and conclusions were checked and found to be appropriate.

Reasons for the Omission of the Minimum Information Not Included in the Report

There are no issues not included in the report from the minimum information.

Harmonization of Different Valuation Methods and Analysis Results and Explanation of the
Methodology Followed for this Purpose and Reasons

In this valuation report, “Cash Flow Analysis” method has been used to determine the market value of the
subject immovable as it is an income generating property due to its current use. “Market Analysis” method has
been applied for the land value of the immovable.

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-24-SPK-040
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 55
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr



mailto:iletisim@smartkurumsal.com.tr

Bu belge 5070 sayili Elektronik Imza Kanunu cercevesinde e-imza ile imzalanmistir. c

smartkurumsal

8. CONCLUSION

The Market Value of the immovable property, the characteristics of which are specified in the report content,
is shown in the table below according to the current economic conditions according to its location, size,
architectural features, legal status and market researches conducted in the vicinity

Market Value (TRY)

MARKET VALUE (TRY)

Market Value (TRY)

Market Value
(Including VAT?*) ( TRY)

Immovable Value (TRY)

369.382.000.-

443.260.000.-

Three hundred and sixty-nine million three
hundred and eighty-two thousand

Four hundred and forty-three million two
hundred and sixty thousand

Turkish Lira Turkish Lira

22.005.000.- 26.405.000.-

Annual Rental Value (TRY) Twenty-two million five thousand Twenty-six million four hundredhand flvg
Turkish Lira t ousan

Turkish Lira

Immovable

MARKET VALUE (EUR)

Immovable

Immovable

10.055.000.-

12.065.000.-

Immovable Value (EUR)

Ten million fifty-five thousand Euros

Twelve million sixty-five thousand Euros

Annual Rental Value

599.000.-

720.000.-

(EUR)

Five hundred and ninety-nine thousand Euro

Seven Hundred Twenty Thousand Euros

* CBRT Foreign Exchange Buying Rate as of the valuation date: 36,7362

(*) According to the Presidential Decree published in the Official Gazette dated 07.07.2023 and numbered
32241, 20% VAT was applied for the immovable.

Submitted for your information.

Regards,

Assistant Appraiser
Nurullah KIBAR
Licence No: 924076

Appraiser
Merve GUNES
Licence No: 409249

Responsible Appraiser
Mehmet OZTURK
Licence No:401187

* This report has been prepared in triplicate and in original upon the written request of AKFEN GYO A.$., and our Company is not

responsible for any consequences that may arise if copies are used.
»  Our company has obtained the License Certificate from the Republic of Turkey Prime Ministry Capital Markets Board with the decision

number 18/916 dated 14.07.2015.
» This Valuation Report has been prepared in accordance with the valuation standards within the framework of CMB legislation.
* This report reflects the findings available at the time of the review.
» The special provisions of the Tax Laws regarding exemption, exemption and tax rate of Value Added Tax have not been taken into

consideration.

* This report cannot be used by any other organization or person other than the requesting organization.
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9. ANNEXES

9.1 PHOTOGRAPHS
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9.2 PERMITS AND PROJECTS

BU PROJE MUELLIFININ OLURU OLMADAN YAYINLANAMAZ-COGALTILAMAZ-KOPYALANAMAZ.
ALL RIGHTS OF THIS PROJECT ARE RESERVED
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ISLETMENIN
Ads

Sinvfi ve Tihrt
Adresi

Belge Sahibi
Tarih ve Sayi

Caligma Saatleri
Kapasite

No 006789

1.C. 4;):7,

KULTUR VE TURiZM BAKANLIGI

TURIZM ISLETMESI
BELGESI

: IBIS OTEL BURSA
: 3 YILDIZLI OTEL

: ALTINOVA MAH, FUAR CAD. NO: 31 OSMANGAZI/BURSA
: TAMARIS TUR. A.S. BURSA SUBESI

¢ 14.10.2009 - 12071

: GENELGESINDE GOSTERILMISTIR

: 196 ODA(2Y)+ 4 BEDENSEL ENGELLI ODASI{2Y)-400 YATAK, 50

GOK AMAGLI SALON, LOBI BAR, 67 ARACUIK AGIK
OTOPARK.

Bu belge 2634 Sayl TMY«&WWW.
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Gsncr Imar Durumu Sayfasi

“ OSMANGAZ| BELEDIYESI

Ana Sayfa

@ % f in e

Plan Notlan Yazdi

e
&, KML indir

E YURURLUKTEK iMAR PLANI
Olcedi 1/1000
Tasdik Tarihi 24.10.2019

Mer'i imar Plani

111000 OLGEKLI YALOVAYOLU UYGULAMA IMAR PLANI

Fonsiyon Uyan -
Plan Fonksiyonu - Uygulama imar Plani plan notlan ektedir.

Otel Alani
Bina Yilkseklidi 30.00 KatAdedi
On Bahge - ingaat Nizami -
Yan Bahce - TAKS. -
Arka Bahge - KAKS (Emsal) 2
Bina Derinligi - KotAlinacak Nokta -

© BURSA/ OSMANGAZI / ALTINOVA MAHALLES| / FUAR (Cadde) / 31 - Isyen - Bina Ana Ging - Iskan

 Bagims:z Bolim Kimilik No - 2386046128
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T.C #

BURSA 19, T\T()'ft‘i’%‘ig:‘l‘ : "

: as tvart SULGUATE k.
Ulubatl Hasan mf s

No:§9/9 O:,manga.»azy) 2523 N

Toli{0224) 256 1221 Fax:(0 _ {0 9 MB}"S 20{’8

IBIS OTEL VE MUSTEMILATI e T
INSAAT VE ISLETME SOZLESMES _ N5 @ 6 5 &% gg
- W v,

MADDE 1: SOZLESMENIN TARAFLARI

Bir tarafia; .

Yalova yolu 4. km 16250 Bursa - Tilrkiye adresinde faaliyet gdsteren BURSA
ULUSLARARASI TEKSTII. TICARET MERKEZI ISLETME KOOPERATIF! kisaca
BUTTIM (Bundan bdyle “Mal Sahibi” olarak anilacaktir)

ite -

diger tarafta ‘
Emirhan Cd. Barbaros Plaza No:145 C Blok Kat; 13 Dikilitas ~ Begiktas / ISTANBUL
adresinde mukim AKFEN Gayrimenkul Yatitim Ortaklifs A.§. (Bundan bdyle “Yatirimer
Firma” olarak anilacaktir) ) ‘

asagidaki sekil ve sartlarda bu sozlesmeyi akdetmiglerdir, -

Mal Sahibi ve Yatirime: Firma birlikte “Taraflar” ve ayn ayr1 “Taraf” olarak anilacaklardir,
MADDE 2: SOZLESMENIN KONUSU

Isbu sdzlegmenin konusunu, Mal Sahibi’nin sahibi ve mutasarrifi bulundugu Bursa ili,
Osmangazi ilgesi, Altinova Mahallesine kayitli H22DO2A3A pafta 3198 Ada 8 no’lu Parsel
(898,89m?) ve 10 no’lu Parsel (7062,90 m2), toplam 7 961,79 m? ylizolglimld arazi (Buridan
bdyle “Arazi” olarak amlacaktir) tizerinde imar planina, ruhsata ve keza Yatitimer Firma
tarafindan hazirlanacak projelere uygun olarak IBIS Otel ve Milgtemilat’’nin (Bundan bbyle
“Proje” olarak amlacaktir) anahtar tesliminin Yatirime: Firma tarafindan yapilmast ve/veya
yaptiilmas: ve igbu stzlesmenin 3.2 maddesinde belirtilen siire zatfinda igletilmesi ve
szlegme silresinin sonunda Mal Sahibi’ne bila bede] devredilmesi tegkil etmektediz,

Ingaat alaninin szlesmenin imzalanmas: akabinde artmast veya ek ingaatlar yaptimasi halinde . '
Yatiimer Firma, Mal Sahibine bu alanlar igin ek bir bedel ddemez ve stz konusu :
degisiklikler, isbu stzlesmenin 10, maddesinde yer alan szlegme bedelinin igerisinde miltalaa

edilir,
MADDE 3: TAAHHUDUN SARTLARI
Yatirimet Firma taahhiit konusu Proje’ yi, bu stzlegmeye bagli kalmak kaydi ile;

3.1, Isbu sbzlesmenin 5. maddesinde belirtilen projelerin tamamlaﬁihqgl ve ingaat
ruhsatinin alinmast 31,12.2008 tarihine kadar tamamlanacaktir. Yatirimer Firma, ingaat
ruhsatinin alindigi tarihi muteakip 30 glin igerisinde ingaata baglamak tzere IBIS Otel vo-

Mugstemilatmi iki tam yillik ingaat stresi igerisinde anahtar teslimi yapmay: taahhit.... n
etmektedir, e

0¢82 gda mayip: en az 180 Veya yukarasa alacaktar, /

32. Ingaat rubsatlarinin alinmasini ve is yerinin agilmasn: mitteakiben 2 (iki) )gilifi-fisagt iy
donemi ve isletme déneminin ilk 5 (bes) yilt édeme yapmaksizin, isletme dﬁnemini{réltu( i

"‘b ;!

L
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WURSA 19, N(}TF’P\L!&E‘ ) ’
asan Bulvan Sty . :
U!Ub:"‘gg;:? ols’:z::g::;y 0 9 Mgws 2008

Toh{0224) 256 12 21 Fax:{02124} 253 06 21
(6.) yilindan itibaten ve takip eden 25 (yirmi bes) yil boyunca fesisleri, bedeli kargilig

isletmeyi, = P

e 606640
33.  Yatmmer Firma, Mal Sahibi’ nin kullanmina verilmek {izere ayni parSel zerinde ‘
sdzlesmenin imzalanmasint milteakiben yukarida belirtilen siire iginde Ek 1° deki ekipmanlar

ile birlikte, 400 (Dért yliz Ykisilik 600 m2 taban alani izerine oturmug ve tavan ile déseme

kat arast mesafesi 5,50 m (bes buguk metre) olan, havalandirma, 1sitma ve sogutma tesisatlt

restorani ince ingaati tamamlanmis olarak ve masraflar kendisine ait olmak tizere inga etmeyi

taahhiit etmistir. Restoran bahgesinc aydinlatmali bir siis havuzu yapilacaktir.

3.4.  Yatrme: Firma, kullandabilir alanlarda gerekli giivenlik tedbirlerini almak suretiyle ,
kismi igletmeye gegebilecektir, . {

MADDE 4: YATIRIMCI FIRMA’NIN BASLICA YUKUMLULUKLERI

Yatinme: Firma, teklift ile birlikte basiretli bir tacir olarak ve elindeki veriler gergevesinde
stzlesme muvacehesinde isin yapilacagi yerin ve mahallin hususiyetlerini tetkik ve isin
mahiyetine tamamen vukuf peydah etmis sayilir.

Yatiimer Firma, gerek ingaat, gerekse isletme siiresince sozlesmenin konusuna ve kendi
sorumluluguna giren tiim iglerden dolay: sorumludur. Mal Sahibi ile Yatirumer Fitma arasinda
akdolunmug olan bu sézlesme her haltikarda Yatirime: Firma ile Mal Sahibi arasinda ortaklik,
milsterek riziko veya benzer bir birlesme anlamina gelmemek kaydiyla akdolunmustur.

Stzlesmeye konu taginmaz Mal Sahibi tarafindan Yatirimer Fitma’ya her tlirlil takyidattan ari
ve toplam 7961m2 imarlt arazi, 2 (iki) emsal ve h: 30 (vitkseklik otuz metre) alam olarak
teslim edilmig olup, Stzlesmenin imzalanmasi dahil igletme stiresinin bitimine kadar, bu
stzlesmede 6zel olarak belirtilenler hatig, resmi ve 8zel daireler nezdinde titm muamelelerin
takibi, insaat ile igili her trli resmi belge, izinlerin, ingaat ruhsat1 igin gerekli projelerin
(Vaziyet Plani ve Uygulama Projeleri) tamaminin tanzimi ve ingaat ruhsats igin ilgili
Belediyeden igin takibi, imar durumunun alinmasi ve bunlarla ilgili tim masraflarin
karsitanmasi velhasil IBIS Otel ve Mustemilat: Ingaat Iglerinin anahtar tesliminin ,
bitirilmesine, igletmeye hazir hale getirilmesine kadar meydana gelen tiim ingaat masraflart ve
isletme stiresine ait olan tiim giderler, SSK primleri dahil her iirlii vergi ve resimler Yatirimer
Firma’ya ait olacaktur,

Sozlesmenin imzalanmasindan itibaren sézlegmeye konu. IBIS Otel ve Miigtemilatinin
isletilebilmesi igin zorunlu olan her tirlil harcama (imar belgelerinin, ingaat ruhsatinin, ,
isletme belgelerinin velhasil gerekli her tilrlii belgenin alinmasi igin gercken tiim harcamalar
dahil) Yatiimer Firma tarafindan kargilanacaktir. Mal Sahibi, soz konusu tagmmazmn ingaat
rubsats almaya miisait sekilde teslim edilmis oldugunu beyan eder.

Ingaat sirasinda meydana gelecek kaza ve sorumluluklar ve iigiincit sahlsl‘ara karg1 ik
edilecek zararlardan dolay: Yatirimer Firma sorumludur, *

s
AS

Imar planlart ve suyulandirma ile ilgili herhangi bir problem ve sorun olmadig Ma

P

dl-Sahibi
tarafindan ifade edilmis olup, bunun lizerine; masraflar1 Yatirime: Firma’ ya ait oltak iizerg
tevhid iglemlerinin yapiltmasi Mal Sahibi’nin, tist hakki tesisi ise yatlrlmcxi;"‘_ﬁ;lfma‘fi‘ Y
sorumluluk alaninda bulunacaktir. Mal Sahibi bu iglem ve izinlerin alinmasini kolayla tlrﬁmlg" !

N
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igin Yatirimer Firma‘ya elinden gelen azami yardmm vapacak, iglemler igin gerekli vekalet
ve/veya yetki belgelerini siiresinde verecektir.

MADDE 5: INSAATIN SURESI

Arazilerin Mal Sahibi tarafindan tevhid edilmesinin ardindan, Yatiimer Firma tarafindan
hazrlanacak olan projeler Accor onayma sunulacak ve Projelerin ilgili Belediyece tasdikinin
ardindan, 31.12.2008 tarihine kadar ingaat ruhsatt alinarak ve ingaat ruhsatihin alinmasin
miteakkip Yatirimer Firma tarafindan 30 glin igerisinde ingaata baglanarak en geg 24
(virmidort) ayda anahtar teslimi yapilarak bitirilecektir. Ingaatin miicbir scbep diginda
herhangi bir nedenle stiresinde tamamlanamamast ve anahtar teslimi yapilamamasi halinde
Yatirimer Firma, Mal Sahibi’ne her gilin igin 500 (besytiz) USD ceza-i sart ddeyecektir, Bu
slire higbir suretle ingaatn bitim tarihinden itibaren 12 (oniki) ay’t gegemez. Gecikme
stiresinin 12 (oniki) ay: gegmesi halinde ve taahhiit konusu igin artnamedeki esaslar déhilinde
tamamlanamamasi durumunda, 12, (onikinci) ayin doldugu tarih ingaatin tamamlandigi tarih
olarak esas alnir ve 5 (beg) yillik 8deme yapilmayacak igletme dénemi baslamig kabul edilit.

MADDE 6: iS PROGRAMI

Yatirimer Firma, sézlesmenin imzalanmasm: miiteakiben 30 (otuz) glin iginde sbzlesme
esaslarina uygun olarak hazirlanan is programini Mal Sahibi’ne verccek ve projelerin ilgili
merciler tarafindan onaylanmasinmn ardindan bir ay igerisinde tadil edilecektir.

Yatirimer Firma, ingaat ruhsatlarinin alinmasini mitteakip 30 (otuz) giin iginde sézlegsme
sartlarina uygun sckilde galigmalarina baglamak zorundadir Is programi milchir sebepler ve
umuimayan haller ile isbu sézlesmeye gore stire uzatimi doguran haller diginda 6 (altr) aydan
fazla geciktirilemez.

MADDE 7: INSAATIN KONTROL{}

Mal Sahibi adina Mal Sahibi ingaat kontrol amirligi igleri kontrol edecektir. Bu konuda tespit
edilen eksiklikler kontrol amiri yazil: bir belgeyle Yatirimet Firma’ya bildirilecektir, Insaatin
proje sathasindan anahtar tesliminin bitirilmesine kadar teknik sartlara, sozlesmeye gbre
gereken ttim hususlar Yatirimes Firma yerine getirmekle yuktimliidiie. Mal sahibinin ingaat:
kontrol yetkisini kullanip kullanmamas: yatseimer firmanim sozlesmeye yasalara uygun sekilde
imalat yapmasi mecburiyetini ortadan kaldirmamaktadir.

MADDE 8: PROJENIN ONAYIL, iIMAR DURUMU VE RUHSATLARIN ALINMASI
Yatirune: Firma, igbu sézlesmenin 5. maddesi uyarinca is programitun Mal Sahibi’ne tadil
edilerek sunulmasindan itibaren baglamak tizere IBIS Otel ve Miistemilate’min, mimati, statik,
mekanik ve elektrik tesisat islerinin gerektirdigi butlin uygulama projeleri ile teknik
sartnameyi en geg 3 (iig) ay iginde Mal Sahibi’nin bilgisine sunacaktir,

Projeler bu milddet iginde Mal Sahibi’nin bilgisine sunulmadigi takdirde her gecikme giin

ingaatlara iliskin detay ve uygulama projeleri isin icabina gbre ingaatin yapmi ilg’*“@a‘n’iﬂl
olarak peyderpey verilebilecektir. . Y .

BURSA 19, ROTERLAGE ~TV W &) .(::} 4

igin Yatirimer Firma’dan 25 (yirmibes) USD / gtin igin gecikme cezast almacaktir, Angak\\}
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Ingaatin bitiminde ilgili Belediye’den yatimer firma adina yapi kullanmu izin belgesi ‘
alinmas elektrik, su dogalgaz abonelikleri ile ilgili tiim islemler ve resmi giderler Yatirumci
Firma’ya aittir. Abonelikler Yatirimer Firma adina yapilacaktir

i

Tum izin ve ruhsat islemlerinde Mal Sahibi, Yatrime Firma’ya elinden gelen biitiin
yardunlari yapacaktir,

MADBDE 9; KESIN TEMINAT

Isbu sézlesmenin imzalanmasi ile birlikte, Yatitime: Firma Mal Sahibi’ne 200.000 USD (yaz:
ile iki yiiz bin Amerikan Dolars) tutarinda sozlesme sartlarint havi kesin teminat mektubu
verecektir. Teminat kati, 1 (bir) yil silreli ve sozlegme siiresince her yil yenilenecektir,
Teminat mektubunun stiresinin sona ermesinden bes glin énce Yatirimer Firma mektubu ayn:
sartlara havi yenisi ile degigtirecektir. Eski mektup Mal Sahibi tarafindan iade edilirken yeni
mektup Mal Sahibi’ ne teslim edilecektir. Her ne suretle olursa olsun Mal Sahibi’nce alinan
teminatlar Uglinell gahuslarca haczedilemez ve {izerine ihtiyati tedbir konamaz. [Ancak
sozlesme konusu isler anahtar teslimi tamamlandiktan sonra 200.000 USD (ikiytizbin
Ametikan Dolarr) tutarindaki kesin teminat mektubu, kira Sdemelerinin garantisi olarak
isletme stiresince tutulacaktir.

Kesin teminat mektubu sdzlesme konusu iglerin Yatirime: Firma tarafindan yerine .
getirilmediginin tespit edilmesinin ardindan, igin stiresine uygun en az 30 (otuz) glin siireli bir
dizeltme ihtaria ragmen s6zlesme sartlarina uyulmasma dair ciddi bir emare gosteriimemesi
halinde Mal Sahibi tarafindan tazmin edilebilecektir.

MADDE 10: KIRA BEDELININ ODENMES]

Isbu sézlesmenin kira édemeleri, ingaat rubsatinin almnarak is yeri agtligmin yaprlmasini
miiteakip baglamak suretiyle 2 (iki) yil ingaat donemi ve 5 (bes) yil isletme dénemi ddemesiz
olmak tizere agagidaki sekilde denccektir.

Yatirimer Firma,

Ingaat rubsatlarinin alinmas: ve i§ yeri agilmasini miiteakip asagidaki tabloya uygun olarak
6demeleri yerine getirecektir;

Kira bedelinden ayrica KDV &demesi de yapilacak olup, KDV kaldinilarak yerine konulacak
vergide Yatiime: Firma tarafindan 6denceektir. Daha sonra tesis edilecek vergi veya sair
yikiimitlitkleri yasal taraflarina ait olacaktir,

Proje’ nin isletme ruhsatimi alarak isletmeye agildig ay1 takip eden altinct yilinda,ve izleyen
yillarin hep ayni gtintinde olmak lizere her yilin 15 Haziran glinterinde;

Sézlegme yili | Sézlesme donemi Bedel-USD olarak

- Insaat Bedelsiz

- Ingaat Bedelsiz .
Lyil Isletme Bedelsiz - sy
2.y1 Isletme Bedelsiz 4

3.1l Isletme Bedelsiz

4.yl Isletme Bedelsiz

Syil Isletme "~ | Bedelsiz
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6.y1l Isletme 90.000 (doksanbindolar)+KDV
7.y1l Isletme 90.000(doksanbindolar) +KDV
8.yil isletme 90.000(doksanbindolar) +KDV
9.y1l Isletme 90.000(doksanbindolar) +KDV | .
10.y1l Isletme 90.000(doksanbindolar) +KDV
.yl Isletme 90.000(doksanbindolar) +KDV
12.yil isletme 90.000(doksanbindolar) +KDV
13l Isletme 90.000(doksanbindolar) +KDV |’
14.y1 Isletme 90.000(doksanbindolar) +KDV
15.yi Isletme 90.000(doksanbindolar) +KDV
16.y1l Isletme 100.000(ylizbindolar) +KDV
17.31 Isletme 100.000(ylizbindolar) +KDV
18.y1l Isletme 100.000(ytizbindolar) +KDV ]
191l Isletme 100.000(ylizbindolar) +KDV |
20,31l Isletme 100.000(ytizbindolar) +KDV ]
21yl Isletme 100.000(ytizbindolar) +KDV i
22.y1) Isletme 100.000(ytizbindolar) +KDV
23.yil Isletme 100.000(yiizbindolar) +KDV
24.y11 Isletme 100.000(yiizbindolar) +KDV
25.y1 Isletme 100.000(ylizbindolar) +KDV
26.y1l Isletme 100.000(yiizbindolar) +KDV ,
27yl Isletme 100.000(ylizbindolar) +KDV
28.y1l Isletme 100.000(yiizbindolar) +KDV
293l Isletme 100.000(ytizbindolar) +KDV | *
30.y1 Isletme 100.000(yiizbindolar) +KDV
MADDE 11: INSAAT MASRAFLARI ‘
Proje bedeli, ingaat ruhsat harct, malzeme, igilik, SSK, stopajlar velhasil insaat igin denmesi

gereken her tiirli vergi, resmi harglar ve cezalar Yatirimer Firma’ya aittir, S6zlesme noterden
bir niisha olarak onaylatilacak olup, noter harer ve masraflart Yatirimes Firma'ya aittir,
Orjinal niisha Yatirime: Firma® da kalacaktir, Ust hakki tesisinden baslayarak Gayrimenkuliin
Mal Sahibine teslim edilmesine kadar gegen stire iginde tilm emlak vergileri, beledivelerce ‘
tahsil olunan temizlik vergileri ve sair ylktimltliiklerde yatirimei firmaya ait olacaktir. ‘

Yatwimer Firma, bu gider ve harcamalar igin Mal Sahibi’nden het ne nam aitinda olursa olsun
bu 6demeler igin talepte bulunamaz ve riicu edemez.

MADDE 12: iNSAATIN KALITESi

Ingaatm yapiminda Accor Standartlarna uygun malzeme kul]amlacak'v,e Lsintf yap
yapilacaktir.

MADDE 13: YATIRIM KONUSU TESISIN MUHAFAZASI rs

£ oA
o : i
S8z konusu tesislerin igletme siiresi sonuna kadar evsafini kaybetmeyecel -halde:

bulundurulmas: ve igletme sirasinda meydana gelecek hasarlarm giderilmesi, Y{afj‘mh‘ ¥
Firma’ya aittit. Yatirime: Firma tesislerin tesisat, cihaz, makine, teghizat, tefiig ve\
dekorasyonunun, igletme siiresi boyunca ekonomik’%iolduran makine ve teghizajlarity

2 & f e

\

.
/
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belli dénemlerde yenilenmesinden, binalarn bakim ve onarmmnimn yeplmasindan ve
standardinda muhafaza edilmesinden sorumiudur.
Tesis: Otel ve otele ait mlistemilat anlamma gelmektedir. Mal sahibine verilecek olan restoran
tesis tamim1 digindadr,
MADDE 14: ISLETME - KIRA SURESININ UZATILMASI
Tesislerin kullanim siiresinin sonunda Yatirimer Firma'nin talebi ile isletme stiresi taraflarca ’

mutabik kalinacak milddetler kadar uzatilabilir. Tesisin yeniden kiralanmasmmda Yatirimer”
Firma ile kira mukavelesi akdolunur,

MADDE 15;: TAHLIYE

Mal Sahibi’ne ait arazi izerine vapilan yatrim konusu tesisler hakli bir sebebe
dayanilmaksizin tahliye edilmezse Yatirimer Firma tahliyeden kagindigt herglin igin Mal
Sahibi’ne en son ddenen yillik kita bedelinin % 1’ kadar (tahliye edene dek) bir bedeli
glinlik cezai sart olarak o sene igin Sdenecek yillik kira bedeline ek olarak &deyecegini kabul J
ve taahhtit eder,

Tahliye aninda yatirim kullanilabilecek standartlarda olmalidir,

Teslim sirasinda Taraflarin 3*er (Uiger) liye atadiklari 6 (alts) kigiden olugan bir grup tarafindan
tespit ile devir iglemi yapilir. Yatirimet Firma tarafindan Mal Sahibi tarafindan yapilan yazilt
bildirime ragmen atamada en az 5 (bes) glinltik gecikme olmasi halinde Mal Sahibi tek tarafls
tesbit yaparak szlesme konusu otelin teslim ve tahliyesini istenebilir, Mal Sahibinin de liye
atamasinda en az 5 (beg) giinltik gecikme olmasi halinde yatirimet tek tarafli tesbit yaparak
tesisin teslim ve tahliyesini yapabilir,

MADDE 16: SIGORTA

Yatirimer Firma, ingaat siiresi “iginde tiim ingaat, tesis, makine ve teghizati, yerine ikame
bedeli tizerinden CAR sigortas: ile (Construction All Risk) teminat altina alacaktir. Ayrica
CAR  kapsaminda bulunmadig takdirde deprem sigortast da yatirimer tarafindan
yaptiriacaktir,

Tesisler isletmeye agildiktan sonra, Yatirime Firma, binanin ve binaya sabit makine
teghizatm isletme ddnemi mal varhiklar (Property All Risk) sigortalarint temin edecektir.
Makine, techizat igin makine kirilmasi teminat: da alinacaktir, Sigorta bedelleri yeni ikame
bedel tizerinden degerlendirilecektir.

Cikabilecek kazalardan ve bu kazalarin sebep olacags idari, hukuki ve mali sorumluluklardan
ve dogacak tiim zarar ve ziyandan sigorta poligesinin kargilamadigi kismi ile smutls olmak .
lizere Yatiimet Firma sorumludur. pan

MADDE 17: i$ GUVENLIGI

ERE

Yatitimen Firma, ingaatin devami siiresince galigma ve i glivenliginin gerektirdigi her tirly \
tedbiri almakla ytikiimluddr., Mal Sahibi’nin kendi kusurundan kaynaklananlar hdji¢
e Sy \"‘ G0
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¢ikabilecek her tlrldl is kazalanm‘n sebep olacagi idari, hukuki, mali ve cezai mesuliyeti
bulunmayacaktir.

MADDE 18: DiGER HUKUMLER

18.1. Yatwimer Firma istihdam ettigi kigilerin yasal kidem tazminatlarini ddeyecek, stz
konusu tesisleri devir ettigi zaman §denmemis isgi ticret ve kidem tazminatlari kalmayacaktir.
Kalmast halinde sézlesme hitkimlerine uygun olarak Kat'i Teminat Mektubundan tahsil
edilecektir,

18.2. Yatirimer Firma her tlirlil kiralama veya isletme sozlesmesini kendisi sézlesmeden
kaynaklanan sorumluluklar1 baki kalmak kaydiyla yapabilir. Accor S.A .-Tamaris Turizm AS.
ile yaplacak kira sozlegmesi Mal Sahibi’nin bilgisi ve kabulti dahilindedir.

18.3. Taraflar, bu sézlegtmenin tapu siciline serh verilmesini ve boylece sdzlesmeden dogan
sahsi haklarm  kuvvetlendirilmesini karatlagtirniglardir, Stzlesmenin  imzalanmasim:
milteakip, igletme donemini de kapsar gekilde tapuya serh iglemleri taraflarm katilimi ile
yapilir.

18.4.  Elekirik, su, dogalgaz gibi 3. kisilere olan borglar Yatstimer F irma’ya aittir,

18.6. Yatrimei Fitma, s6zlesme konusu tagimmaz iizerinde, “bagimsiz ve anlagma siiresiyle
simith olmak kaydiyla iist hakki” kurulmasini talep cdebilir, bu durumda Mal Sahibi,
Yatirimet Firma tarafindan belirlenen tarihte yetkili temsilcilerini iglemleri tamamlamak fizere
ilgili tapuda bulunduracaktir. isbu stzlesme konusu arazilerin iist hakk: kurulmasma uygun
oldugu, uygun olmamast halinde bu stzlesmede verilen stire igerisinde uygun hale gelecegi
Mal Sahibi tarafindan taahhiit edilmistir. j

MADDE 19: UYUSMAZLIKLARIN COZUMU

Bu sbzlegme ve cklerinin uygulanmasindan gikabilecek uyusmazliklarin dncelikle sulhen halli
taraflarca prensip olarak kabul edilmistir, Anlagmazlik halinde bir taraf diger tarafa yazili
olarak anlagmazligin giderilmesi igin gortigme talebinde bulunur. Yapilan goriismeler ve
miizakereler neticesinde anlagmazlik giderilmezse uyusmazliklar Bursa Mahkemelerinde ve
icra dairelerinde ¢oziilecektit.

MADDE 20: UYGULANACAK MEVZUAT

Isbu sozlesmede yer almayan hususlar ile sézlesme hilkiimlerinin tefsirini gerektiren
hususlarda Borglar Kanunu ve Tiirk Ticaret Kanunu’nun ilgili hiiktimleri uygulanr,

MADDE 21: TEBLIGAT
Taraflarin sozlesmede yazili adresleri kanuni tebligat adresleridir, Adres degisikligi hafinde

yapilan tebligatlar gegerli olacaktir.

MADDE 22: SURE

kisa stire iginde yeni adresler bildirecektir. Bildirmeme halinde sozlegmede yazn]x;f’agrés}_eré BN}
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Bu sozlesme Taraflarca imzalandigi gin yiiriirliige girer ve stzlegmenin imzalanmasini
miiteakip ingaat ruhsatimin alinmasi ve is yeri agilmasi tarihinden itibaren isletme hakk:
siiresinin sonuna kadar gegerli olur. Ingaat ruhsatinin alinmasi takip eden 30 (otuz) glin
igerisinde ve 31.12.2008" den geg olmamak Uizere ingaata baslanarak 24 (yirmi dort) ay sliren
dSnem, ingaat ddnemi ve takip eden 30 (otuz) yil isletme donemidir. Yatirimer Firma’nin
ingaati erken bitirmesi halinde bu slire igletme siiresine eklenir,

Bu stzlesme konusu arazi ile ilgili olarak avan projelerinin olugmasinin ardindan Accor
SA’dan Yatirimer Firma tarafindan onay almacaktir. Accor SA tarafindan onay verilmemesi
halinde bu durumun Mal Sahibi’ne bildirilmesini miiteakip 3 (iig) glin igerisinde igbu
sézlesme bagkaca bir iglem ve ihtara gerek kalmaksizin kendiliginden sona erecektir Bu sona
erme sebebiyle taraflarin birbirlerinden herhangi bir nam veya isim altinda hethangi bir talep
haklari bulunmamaktadir.

MADDE 23: MUCBIR HALLER

Tabiat Hadiseleri yiiziinden Meydana Gelen Olaylar:

1. Taabhit edilen igin hepsinde veya bir kisminda ingaat caligmalarina ve
isletmeye imkén vermeyen olaganiistii haller,
2, Yer sarstntisy, yangin, su baskin, sel v.b. sebepler,

3. Olagantistti hava kogullar: halinde (tayfun, kasirga gibi),
Ekonomik ve Sosyal Sebepler Yiiziinden Meydana Gelen Olaylar:

I% Olaganiisti! haller icab: olarak her tiitll yap1 malzemesi, infilak maddeleri, ‘
akaryakit, vasita ve bunlarin islemesine yarayacak yedek parganin kafi derecede temin veya {
igyerine nakledilmemesi sebebi ile galismanin Snemli sekilde durmasy,

2. Yabanci ve yerli mengeli makine ve malzemeyi ve sair tesisleri verecek
fabrikalarda, tahmil, tahliye ve nakliye ilerinde grev ve lokavt vuku bulmast,

3. Kismi veya umumi seferberlik ilan edilmesi,

4, Is bolgesinde sari hastaltk gikmas yilzinden galigmanin chemmiyetli sekilde
aksamaya ugramast,

5. Ingaat iginin yapildigs il veya bu ili etkileyen iller dahilinde igle ilgili genel
grev veya lokavt yapilmasi,

6. Stzlesmenin imzasmdan sonra vergi ve harglarda olagantistii artislar sebebiyle

" sBzlesme tarihindeki meveut vergi oranlarimin/tutarlarinin en az 2 (iki) kati oraminda/tutarinda
artislar olmast, '

7 Isletmeyi etkileyecek yasal diizenlemeler, mahkeme kararlari, tedbirler ve
kararlar dahil olmak tizere bu sézlesmenin yiriitlik tarihinden sonra ulusal ve mahalli idareler
veya adli makamlar tarafindan islem veya degisiklik yapilmast halinde,

8. Kanun, kararname, koordinasyon kararlar1 bagta olmak {izere Mal Sahibi veya
idari veya yerel mercilerce veya yargt organlarinca almmig olan her isim altindaki igletmeyi~
veya ingaati etkileyen, gegici veya kaliey, islem, karar, emir, tehdit veya herhangi bi;;;:fs\"ini’"
altinda yasaklar veya sinirlamalar,veya emirler o

9. Yatirimer Firma’min kusuru diginda ortaya gikan insaatin yaptlmaginy V¢
isletmeyi Yatiime: Firma adina olumsuz olarak etkileyecek her tiirlii hal ve durumda i ;

i
§

yazilt olarak kars farafa durumu bildirilecektir.

Mucbir sebebin meydana gelmesinden itibaren Taraﬂa% 15 (on bes) is giinii i;crf@ig_ e
'
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Yiubatl Hasan Bulvan Si'm;lmg(? i Mrk.
MNo: 8979 Osmangazit Bl)f\rS!\ 6 24
[eh(0224) 286 12 21 Fax:(0234) 266 06 2%

09 Mays 2008
Miicbir sebebin gegerliligi igin vukuu ile buna ait belgelerin mahallin miilki idare amirlerince
tasdiki, tasdikli belgelerin olaymn vukuundan itibaren 30 (otuz) is giinii igerisinde karg: tarafa
ibrazt gerekir. Aksi takdirde taahhiidlin yerine getirilmemesinden dolay1 defterlerinde
gortinenler haricinde Taraflar miicbir sebebe isnat edemezler.

Yatirim doneminde ortaya ¢ikan miicbir sebep halleri ingaat, isletme déneminde ortaya gikan
miicbir sebep halleri igletme siiresine eklenir,

Milcbir sebep hallerinde Yatirumer Firma, mulcbir sebebin etkisinin gegmesi veya stirekli ise
meydana gelmesinden itibarcn 60 (altmis) is giinil igerisinde miicbir sebep dolayistyla kag glin
kargiligt isletme yaplamadigim 30 (otuz) is glindl igerisinde idare’ye bildirir. Bu siire,
Yatirimet Firma tarafindan isletme siiresi ile Mal Sahibi’ne 8denecek bedelin oranlanmass
sonucu bulunan defer Uzerinden hesaplanarak Mal Sahibi'ne yapilacak takip eden ilk
ddemeden mahsup edilir.

MADDE 24: SOZLESME DEGISIKLIKLERI -

Taraflar bir araya gelerek mutabik kaldiklari konularda her zaman bu sézlesmeye madde ilave
edebilir veya gikarabilir,

Isbu Sbzleyme, Stzlesme taraflar arasmda 09.05.2008 (Dokuz Mayis ikibinsekiz)
tarihinde imzalanms ve yiiriirliige girmistir.

AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI A.S. ADINA
OGUZ UNVER
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- ; L Yeveiye No :
Tarkh :

RESMI SENET
Gilbagf{ ANKARA) Tapu Miidiirliga Tapu Midar V. Figen CAKIR Huzurunds agafuda detaylan
listelemen islem, ilgili taraflar arasinda anlagilarak gergeklegtirilmigtir, Rl
:Ipotek Tesisi(Malikin Talebiyle) a4 r:’.‘_-.f": ,

i t (SN:SI?I‘YZSS)'AI.,TINOVA‘M.I:.IL 3198 Ada , 67
Parsel . 796179 m2 |Cilt:22 Sayfa:2120 Ana Sayfa ZH(75039325)., Tam Miilkiyet Hisse Maliki
(SN:5822770) AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM  SIRKETI
VergiNo:0340051780 SicilNo0:372279-ISTANBUL adina kayitls iken; e
Tapu Bolémieri Ozerindeki Serh, Beyan ve irtifak Haklar: g
Bevan: GOLBAS) L )7/2024 tacih 6 sayl i erilmig

A

Irts \wP. . .-!n.‘u.l 1:4.0” ’ ADA [
PAR ER A YHINE PLANINDA GOR_ UG UZERE IRTIFAK HAKK gsisi: Osmangazi
2. JEUES R apd . di 'u - '\ - dn s LA AI-! - JOG ‘i' - 923 - ' TINV all.

Asadaki Hususlarda Amlasmuslardiy ;Toraflares tapu kiltipo ve elekwonik ortamda kayitlan
incelenen ve yukanda dzellikleri belintilen ve Osmangazi Tapu Miidirligi'non 31,/07/2024 1afih ve 63702
sayilh yazilan ile yetki verilen ve iglemin yapumasida kanunen bir engel olmadif: belirtilen,
ALTINOVA Mah. 3198 Ada 67 Parsel iizerindeki DMH 'in tamam: AKFEN GAYRIMENKUL
YATIRIM ORTAKLIGI ANONIM SIRKET! adina kaystly iken, bu tasinmazlar iizerine bu defa adi
en AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI adina KADRI UMUT
G N vekaleten , devam eden sayfada/sayfalarda yazh sartlarla TURKIYE VAKIFLAR
BANKASI T.A.O. lehine ipotek tesis ettifini |, ve ipotek alacakhs: TURKIYE VAKIFLAR BANKASI
A0, adina SERGUN SERIFE GOKMEN temsilen bu ipotefii TURKIYE VAKIFLAR BANKASI
T.A.O. lehine ayni bedel ve gartlarls kabul ettigini, taraflann yapdacak tebligatiara csas tegkil edecek yurt
iginden bir tebligst adresi bildirmeleri gerektigini ve odres - degisikliklerinin tapu midislagiine
bildiriimemesi halinde tebligntlann eski adrese ulagnfis tarihin tebellag terihd sayilacogim kabul
ettiklerini, birlikte ifade ve beyan estiler.
Tapu siciline gbre, malkiyetien bagka Ich ve aleyhine meveut diger aynihak ve takyid, bu resmi senedin
ilgali bélaminde gdsterilmistir.
Akdi igeren bu Resmi Senet tarafimizdan diizenlenmis olup tamami okunarak ve okutularak taraflann
isteklerine tamamen uygun oldufu anlagildikian sonra tapu siciline tescilini talep ctmeleri (zerine
tarihinde saatte dairede hepimiz tarafindan im2a ve tasdik olundu, temlik |
alan/lchdara bir suret tapu senedifipotek belgesi verilds.

Taraf Tarafl

KADRIi UMUT GUVEN SERGUN SERIFE GOKMEN - .

B -8

Y

2

b hgn, 3300 Lagd Saarnom € S I rgs sk o Sean b asemenst TAOREYS erphimsmaltage. SEIN w0y
- i - i e —— — T T S o, £t ommmnlEa—
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-24-SPK-040
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 86

Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr



mailto:iletisim@smartkurumsal.com.tr

Bu belge 5070 sayili Elektronik Imza Kanunu cercevesinde e-imza ile imzalanmistir. c

smartkurumsal

[v3 so ~
: -
Yevmiye No & .7 ]
Tacih : B -
Tapu Miidiir V. | Tekniker Tekniker Tapu Miidir Tapu Midlr V,
Figen CAKIR Bagak SENAY Basak SENAY Vekili Figen CAKIR
o Figen CAKIR
Onaylayan H iy Takbisve Tapu | Islemi Kontrol . | Takbis ve Tapu
B i Kiitiigi Tescilini | Eden s Kiltiigi Tescilini
L3 * .| Yapan Kontrol Eden
0 flar :
le (SN:5822770) AKFEN GAYRIMENKUL YATIRIM

ORTAKLIGI ANONIM §1 VergiNo:0340051780 SicilNo:372279-ISTANBUL

AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI TICARET BAKANLIGI
MERKFEZE SICIL KAYIT SISTEMI'nin 30407/2024 tarih 372279-D sayih Yetki Belgesi ile temsileileri
SILA CILIZ INANC : BIRKAN Kizm ANKARA 78. NOTERLIGI'nin 16/4/2024 tarih 4783 sayih
Vekaletname ile temsileileri KADRI UMUT GOVEN : MUSTAFA MEHMET Oglu (Vekaletnamede |
yetki tam'olup azil yoktur,Ash 2024/20697 yevmiyededir.) !

AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM $IRKET! TICARET BAKANLIGI
MERKEZ! SICIL KAYIT SISTEMI'nin 30/07/2024 tarih 372279-0 sayih Yetki Belgesi ile temsilcilen
SELIM AKIN : HAMD! Ofle ANKARA 78. NOTERLIGInin 16/04/2024 wrik 4783 sayili
Vekaletname ile temsilcilerd KADRI UMUT GUVEN : MUSTAFA MEHMET Opiu (Vekalétnamede
yetki tam olup azil yoktur.Ash 202420697 yevmiyededir.)

(Ipotek Alacakhis)> (SN:4123) TURKIYE VAKIFLAR BANKASI TA.O. VergiNo:9220034970

: SicilNo:776444
) TORKIYE VAKIFLAR BANKASI T.AQ: TORKIYE VAKIFLAR BANKASI T.A.0.'nin 18/07/2024
tarik 1352394 sayili Yetki Belgesi il tenisilcileri SERGUN SERIFE GOKMEN : KAMIL Kiza

in M ‘ KADRI UMUT GOVEN, MUSTAFA MEHMET,
HATICE TUL FATMA, ANKARA, 21/07/1983, KARS, MERKEZ, ORTAKAPI, Cilt:6, Aile:237,
Sira: 16, Tiirkiye Cumhuriyeti Kimlik Kart, SedNo:A02F91174, (SN:180591196) , TC - 10976598982,
Gegerlilik Tarihi:11/03/2027Adres: EMEX MAH. 7 CAD. 1/84 CANKAYA/ANKARA,
(Ipotek Alacakhsi Vekilleriy» SERGUN SERIFE GOKMEN, KAMIL, ZUBEYDE, ANKARA,
06/12/1983, ANKARA, ALTINDAG, SOLFASOE, Cilt:85; Aile:15, Sira:90, Tirkiye Cumhuriyet
Kimlik Karti, SeriNo:A11043193, (sn:lmezgg e TS 38785066676, Gegerlilik
Tarihi:04/06/2028 Adres: KIRKKONAKLAR MAH. 382 CAD. 25/4 CANKAYA/ANKARA,
E-Tahsilat Numaras: .
204624469750

Tahsilat Tipi
DS(Disner 4.932,00TL

Sermaye) (DORTBINDOKUZYUZOTUZIKITL)
Ipotek Belgesini aldim.

" -

Tahsil Edilen Tutar Taraf

pol?ﬁinikmdugu Zemin
Malikleri
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[ RESMI SENET YembyeNo:

ey Tarih : I
Madde 1: TURKIYE VAKIFLAR BANKASI T.A.0O. Merkez ve Subeleri ile yapmig oldugu |
ya da ileride yapacaf; kambiyo senctlerinin iskonto veya igtinmsandan narmuna aglmis ve |
agalacak bilclmle borgiu ve alacakh cari hessplardan veya lehine verilmis ve verilecek teminat '
ve kefalet mekuwplanndan ve Bankanm Merkez ve Subelerinin borglu, kegidec, muhatap, |
ciranta, aval, kefil, misterek borglu, yed'i emin ve sair sifatlarla imzasmy havi olarak igleme
kabul epiti kambiyo senedi, mukavele, sbzlegme, 1ashhiltname ve saire ile ithalat, ihracat ve
bilumum kambiyo ve kisa, orta ve uzun vadeli kredi islemlerinden ve sebepsiz zenginlegme,
haks)z fiil, kaun gibi diger ber tirl0 sebepten dogmug ve dogacak borglarini; a-) Anapara olan
7500000000 EUR ve-buma ck olarak, b-) Yillk % 12 oranmda (degiskendir) akdi faiz
uygulumgxm.-m temerrt halinde akdi faiz orumna bu oranin %650 sinin ilavesi suretivle
bulunacak oran Ozerinden temerrit faizi uygulanacaini ve komisyonlann eygulanmasin: ksbul
etligini, ¢-) Banks Muamele Vergisini, d-) Yartirlakie bulunan veya sonradan ylirarldge girecek
kanunlaria xabul edilecek vergileri, e<) Her tarlii harg ve resimleri f-) Sigorta Gcretlerini, g-)
Medeni Kanun'un 875.Maddesinde zikredilen her torla haklany, h-) Fonlan, 1) Diger her tielg
masraflan, kargilamak izere maliki bulundugiu yukanda yazilh gayrimenkulleri ve vine yukarnda
belirtilen gayrimenkul Ozesinde tesis edilen dst hakkim Banka lehine 1.dereceden ve fekki
Buankaca bildirilinceye kadar hikiim ifade efmek fizere yukanda belirtilen tagimnmazar dzerinde
siiresiz olarak ve her halilkarda adi gegenin Gzerinde Gst hakks bulunan yukonda belirtilen
lagmmaz izerinde ikst hakki slresince ipotek etmeyi kabul cttigini, Bankamn tim by ipoteklerie
ilgili obarak serbest dereceden yararlanmak hakka olduguny ve arada serbest dereceden istifade
hakk: olmayan ipotcklerin meveudiycti halinde Bankanin bu dereceleri atlayarak bosalan
derecedeki ipotefe gegme hakki da oldugunu Kabul eder, talebine gerek kalmaksizm, Tapu
Madidisg tarafindan ilerleme ve atlamanin re’sen iz dninde bulundurulmasim ve serbest
dereceden yararlanma hakkinin katiige tescil cdilmesini kabul ve talep ettigini,

Madde 2: Ipotek. ipotek edilen gayrimenkuller @zerindeki ve st hakkimin tesis edildifi
gayrimenkulle/gayrimenkullere it milstemilat, mitemmim cl2'd ve Tapu Sicili Tazisganiin
53 Maddesinc giire tapu katign sahifesinin beyanlar sitununda da kaydedilecek olan ve akit
tablosunun aynimaz bir c0z'ind olugturan mifradat ekli listede yazili teferruats (tefermat
tabirine fabrikanin makinalan ile alet ve edavat ve stkillop takilabilen bikciimle ak<am
dahildir,) haklannda da muteber ve can olacaknr.

Madde 3: Banka lchine (zerine Ost hakki ipotegi e Ipotek tesis cdilmis olan |
gayrimenkuliin®/gayrimenkullerini méigtemilat, matemmim ciz'd ve teferruativia (teferruat
tabirine ikinci maddede yazil ve teferruat olarak gdsterilen hususlar dahildir.) birlikte yangina
ve Bankamn 10zum glisterecefi sair tehlikelere karg, asgari Bankaca tayin edilecek miktarlar
{izerinden sigorta ettirmeyi ve evvelce sigortail bulunanlarla beraber bindin sigorta poligelerini
Bankaya, Bankanm daini ve miirtehini bulundugunu ve dain ile mirtehin olan yararlananin
degigtinilemeyecefini ifade eden bir zeyilname ile ciro ve devretmeyi, sigoria citirmedigi
takdirde, bdtin masral ve primler kendisine ait olmak ilzcre Banka tarafindsn sigorta
cttirilmesini, moddeti biten sigortalan yenilemeyi, yenilemedigi takdirde Banka tarafindan |

yenilenmesini, ancak yenilemenin Banka igin bir mecburiyet teskil et i, bu
mu_ar'iwkl'eﬁl'l‘;wnunen yapilmamasindan veya gecikmesinden doRacak 'm;[c‘gm keza
kendisine aidiyetini, o TN &
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(Devany Diger Sayfadadir) |

RESMi SENET Yevmiye No :

Tarkh -
wnmed:nl(h yanmast veya zayi olmas veya bu hususlann kismen vuku bulmas: hallerinde |
sigorta bedellerinin Banka tarafindan sigorta girketinden alinmasini ve¢ bu bedelin Bankaya
aidiyeting, bedel borcu karplamadift takdirde kalan miktar igin 1alep tarihinden itibaren 15 gon
iginde baska gayrimenkullerini birinci derecede ipotek etmeyi, olmadiginda bu miktan def aten
tediye ctmeyi hbul ve taabhin ettifini, Bankanmn yapilmasin talep etigi sigortay, risk grubu
vefvc)a bedel olarak yeterli gdrmedigi takdirde diledifi risk grubunda diledigi bedelle aynca
sigorta ctiireceginiy ileride Bankaca sigosta ettirilmesi talep edilmeyen veya Bankaca sigorta
atirilmeyen bie risk dopdugunda Bankamin hichir sorumlulufunun bulunmadigm kabul ve
taahhiit et fini, \

Madde 4: B_a.hya kargt dogacak borcunun birinci maddede yazl ipotek miktanm aghg
takdirde, yahut boerglunus Kusuru sonucy ipotekli tagimazlar ve ipotekli Gst hakks veya fizerinde
tesis edildigi gavrimenkulle bunua tefesrual mitemmim ciiz ve miglemilatinda deger dlismesi
tehlikesi meveut oldufiu veya defier dilsmesi gergeklegtigi takdirde Bankanin talebinden itibaren
15 gitn iginde ve talepetiigi miktarda yeni spotdt vermeyi veya misait obdugu takdirde, ipotekli
gayrimenkuller ve  Ozerinde bulunan  0st  hakkim  ipotek  ettigi  ipotekli
gayrimenkulle/gayrimenkullerle bunun mOtemmim cilz, teferreal ve misgtemilat fzerindeki
ipotek miktanm aritirmays veya biringi derecede veni blr ipotek tesisini veya ipotekli
gayrimenkullerin ve dzerinde fist hakky buhmgnyrm)entulnn eski hale getirilmesini, ipotekli
gayrimenkullerin ve Gzerinde buluman tst hakkin ipotek ettifi gayrimenkulin/gayrimenkullerin
defer digmesinin borglunun kusuru olmadan meydana gelmes: halinde ise Bankamn borglunun
saracdan 6t0ra aldsfn tazminat mikiarm m:u.akblcode glivence vermesini veya kismi
ddeme yapmasini isteyebilecegini, tim bu hususlar temin ve tkmal edilmedigi veya borglardan
herhangi birisinin vadesi gelip de digerlerinin vadesi gelmedigi halde dahi vadesi gelen borcu
| faiz. komisyon ve sair masraflan ile birlikte Sdemedigi veya Bankaya depo etmedigi takdirde
| veya acze veya iflas haline diigtigiinde, Bankaca deceden bildirimde bulunmak suretiyle. o
tarthte meveut bilumum borglannm muacceliyel kespetmesini ve ipoteflin paraya ¢evrilmesi
suretiyle ipotekli  payrimenkuller  ve  {zecinde - bulunan  dst hakkirun
gayrimenkulle/gayrimenkuller miitemmim ciiz, migtemilat ve teferruat fle birdikie sanlarak
bilumum borglanimin tasfiyesini kabul cttigini, Aynca borglann toplam; 1. Maddade yazih
lipotek miktanm asu@i takdirde agan kismi ile birlikte bofeunu tamamen. idemoden sadcu'
|:poaek miktanm ddeyerck ipotegin fekkini talep etmeyecegini, borca mahsuben vapilacak her
|6demenin  Bankaca borcunun ipotck miktanmi  agan  Ksmina  mihsup  edilmesi.
tignmazlanndan/tasinmaz hissclerinden ve Uzerinde Gst hakk:s bulupan gayrimenkullerden
berbinnin borcun tamamindan sorumiu olacafin ve 1. maddede yazh borglanmin tamanm
Odeninceye kadar Bankamin ipotegi fek etmeme hakkimin bulundugunu, Bankamn ipotekli|
taginmazlan ve st hakkimi, lizerinde tesis edildifii gayrimenkulin miitemmim ¢z ve
tefernzatianyla birlikte hepsini birden saturmak hakkena sahip oldupunu simdiden kabul entigini,
|
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(Devami Digier. Say fadadir)

RESMI SENET Yevmiye No -
Torh :

Madde S: Bankaya dst hakkin veya Ozerinde bulunan Gst hakkim ipotek entigi |
gavrimenkul/gayrimenkuller veya iizerinde aynea st hakkr bulunmaksizin ipotek tesis edilen
gayrimenkuller kamulagunldign takdirde, kamulastirma bedeli ile kamulagtrmadan neg'et
edecek ber tieln hak ve menfastlerin Bankaya asdiyetini, bu bedelin borcu karslamamasi
ihtimali karyismda veya halinde ve Bankann talebi vukuunda agikea kalacak mikear igin talep
tasihinden jtibaren 15 gin zarfinda bayka birinci derecede ipotek veya teminat vermeyi, aksi
hulde bundan ney’et edecek bilumum zaran tazmin etmeyi ve Bankanm Onceden bildinmde
bulunmak surctiyle borglanna muacceliyet kespetmesini kabul euigini,

Madde 6: Bankaya ipotek ettigi gayrimenkuller ile iposekli (st hakk velveya fizerinde balunan
Ust hakkims ipotek ettigi gayrimenkuliln kiymetinde vuku bulscsk tenczziilden dolay: ihtara ve
bagkaca talcbe ve mahkemeye gitmeye hacet kalmaksezin Bankanin gerekli tedbirleri almasim
ve icap eden masmaflan yspmasim ve bu masraflann dahi Medeni Kanun'un 865.Maddesi
mucibince ipatekic milemmen borglar mey atina dahil edilmesin kabul cttigini,

Madde 7: Ipotck ettigi Gst hakkmun ve gayrimenkullerin tamamim veya bir kisming, ipotegin
tesis tarihinden itibaren Bankani muvaffakatin almadan 1 seneden fazla kiralamamayt ve by
kira akdini 1apuya serh cttirmemeyi ve gayrimenkuliin tamamina veva bir kismina ait meveut
istihkak davasi ve mildshale ve milnazaalsr olmadigin, molkiyetin zevalini mucip fesst ve
butlan scbeplesi veya gayrimenkul iizerinde evvelce mijesses herhangi bir mulkiyet veya intifa,
slikna ve irtifak haklan bulunmadi@m beyan ve taahhiis ettigini, -

Madde 8: [potek etifi gayrimenkuller ile st hakk: velveya st hakkinin izerinde bulundugu
gayrimenkuliin/gayrimenkullerin bir kismi 3. kigiye,semlik ve taksim editirse, ipotek miktannn
tamaminin gayrimenkullin ber pargasi igin hilkam ifade edecegini pesinen kabul ve bevan
ettigini, Bankaya ipotek ettigi milteaddit taginmazlarin tamamim veya birini 3. kigiye, temlik
ettiginde yeni malik boreun tamamim veya kendi pargasing ddsen hisscyi sahsen kabul ctse dahi
Medeni Kanunun 890. Maddesi geregince Bankanin kendisine kars: oldin alacak hakkihin devam
cttiflini gayrikabili rcu olarak kabul ve tashitt ettigini,

Madde 9: Tapu tescil masraflan da dahil olmak tizere swe:ilccck vesikalara ait harglann vesair
bilciimle masraf, resim ve vergilerin tarufina aidiyeting kabukic'ﬂ'dini._ < «

. M ) ~
Madde 10: lcra takibine mecburivet hasil oldugu Lakdirde mk?ﬂm ficret tarifesine gore
hesaplanacak avukathk Ucretin de Sdemeyi kabul ve taahhdit ettigini,

Madde 11: 1. maddede yer alan akdi faiz oramnm'gegisken oldufiunu. borglan hakkinda)
Bankaca mevzustin izin verdifi azami hodlerde faiz tahakkuk ettirilmesini ve mevmunnl
degigmesi sonucu olugacak yeni hadlerin uygulanmasim kabul ve taahhdt ettifini,

Madde 12: Bu ipotekle teminat altma alinan Banka alacagin: 6demede miktemerrit duruma
dilgmesi  halinde, |.maddede belitlenen  temerrit  faizinin  uygulanmasim:  borcunun
sbziegmelerde dilzenlenen Banka ve Sigorta Muamele Vergisi ve sair eklentileriyle birlikie
besaplanmasim kabul ve tanhhit ettigini, "

Kueum Igl Sinwsa Kedlamam / Kigise! Veri Dedi!
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(Devam Diger Sayfadadir) = ‘_""
)
RESMIT SENET Yevrsings No :
= <Jic - Taeih : =
| Madde 13: lthal cdecekleri veya yeniden satin alacaklan makina ve techizatn isletmeleri
bilnyesine dahil oldukga ipotek kapsami iginde sayilmasim ve teferruat olarak beyanlar hanesine
kayit ettirmeyi ve ighu teferruatin bu akde uygun muameleye tabi tutulmasim kabul ve taahhiit
ettigini,
Madde 14; Taraflor arasinda zuhur edecek her thrldl thailafin hallinde BURSA Ili makkemeleri,
icra dairelent ve mercilerinin selahiyeting simdiden kabul ettigini,
Madde 15: Banka 1aralindan herhangi bir husus igin asagidaki adresine vuku bulacak tebligatn
kanuni ikametgahina veya yahsana yapalmag tebligat olarak jimdiden kabul etuifiini ve adres
degisikliginin topu_mtdislogine bildiriimesi halinde sonug doguracafim, yeni adresin
| bikdirilmemesi halinde tebligatlann eski adrese ulagtfs tarihin tebellig tarihi sayilacagins
bildirdi
Ipotck verenler
y AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI .-\NO)TIIM SIRKETI temsilen KADRI
UMUT GUVEN .
i
| Bie alacakls Tirkiye Vakiflar Bankasi T.A.0."yu temsilen SERGON SERIFE GOKMEN igbu
[ipotedi aym sartlarla kabul ettiklerini barlikte [FADE ve BEYAN ettiler,
Taraf Taraf
KADRI UMUT GUVEN SERGUN SERIFE GOKMEN
|
MUddr/Yetkil Resmi | Takbis/Tapu Iglemi Kontrol  Tescill Kontrol
1 Miidiir Yardimars > KOtdga Tesdli Eden Eden
Onaylayan Yapan
1 ki 2o r. O 7
*w;’a,‘.“’/
' \ 23
'
.’/;_ = .
"""?"f. - = —
Kurum g Sonesu Kustans /Xyical Veri Degh
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9.3 TITLE DEED REGISTRATION CERTIFICATE (TAKBIS CERTIFICATE)

BU BELGE TOPLAM 3 SAYFADAN OLUSMAKTADIR BILGI AMAGLIDIR. Tarih: 25-12-2024-10:25

‘weblopu t

fapunun kuoyels

Kaydi Olugturan: SELIM AKIN ( AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIiRKETI

Tapu Kaydi (Aktif Malikler i¢in Detayh - SBi var)
TAPU KAYIT BILGISI

Zemin Tipi: DaimiMustakilHak Ada/Parsel: 3198/67

Taginmaz Kimlik Mo: 31812152 AT Yizélglim(m2): 7961.79

ii/lige: BURSA/OSMANGAZI Bagimsiz Boliim Nitelik:

Kurum Adi: Osmangazi Bagimsiz Bolim Briit

Mahalle/Kdy Adi: ALTINOVA Mah. YiizOlgtimi:

Meviai: R Bagimsiz Bolim Net

Cilt/Sayfa No: 22/2120 =0

K' - D’fa = o Blok/Kat/Giris/BBNo:

SULEUIE ! Arsa Pay/Payda:
Ana Taginmaz Nitelik: 30 il siire ile 22. cilt 2119. sayfadaki

3198 ada 67 parsel iizerindeki "Ust
(ingaat) Hakki” BETONARME 9 KATLI
OTEL VE 2 KATLI RESTORAN BINASI

TASINMAZA AIT SERH BEYAN iRTIFAK BILGILERI

S/B/ Agiklama Malik/Lehtar Tesis Kurum Tarih- | Terkin
Yevmiye Sebebi-
Tarih-
Yevmiye
Beyan imar Planinda Turizm Tesis Alani, Rekreasyon Alani, Kentsel Servis Alani, Osmangazi -
Ticaret Hizmet Alam Gibi Konut Disi Alandir.{ Sablon: imar Plaminda 15-03-2013 16:41 -
Turizm Tesis Alani Belirtiimesi) 8344
1/3
Irtifak M: BU PARSEL LEHINE AYNI KOY 7220 ADA 1 7222 ADA 1 AYNIKOY 1628 Osmangazi
1630 PARSELLER ALEYHINE PLANINDA GORULUGU UZERE IRTIFAK 2 Bolge(Kapatildi)
HAKKI( Sablon: Ust (insaat) Hakki) - 12-06-1991 00:00
-3923
MULKIYET BILGILERI
(Hisse) Sistem Malik ElBirligi | Hisse Pay/ | Metrekare Toplam Edinme Terkin Sebebi-
No No Payda Metrekare | Sebebi-Tarih- | Tarih-Yevmiye
Yevmiye
75039325 (SN:5822770) AKFEN GAYRIMENKUL - 11 7961.79 7961.79 Daimi ve
YATIRIM ORTAKLIGI ANONIM SIRKETI Miistakil Ust
v Hakki Tesisi
07-08-2008
23651

MULKIYETE AIT REHIN BILGILERI

2/3
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Ipotek
Alacakl Miisterek Borg Faiz Derece | Siire Tesis Tarih - Yev
Mi? Sira
(SN:4123) TURKIYE VAKIFLAR Hayir 75000000.00 EUR %12 1/0 FB.K. Golbasi(ANKARA) - 08-08-2024
BANKASI T.A.0. VKN:9220034970 11:46 - 35903
Ipotegin Konuldugu Hisse Bilgisi
Tasinmaz Hisse Pay/ Borglu Malik Malik Borg Tescil Tarih - Yev Terkin
Payda Sebebi
Tarih Yev
Osmangazi - ALTINOVA Mah. - mn (SN:5822770) AKFEN GAYRIMENKUL  75000000.00 Gélbasi(ANKARA)
(Aktif) - 3198 Ada - 67 Parsel YATIRIM ORTAKLIGI ANONIM EUR - 08-08-2024 11:46
SIRKETI v - 35903

Bu belgeyi akilli telefonunuzdan karekod tarama programlari ile agagidaki barkodu taratarak;

veya Web Tapu anasayfasindan (https:/webtapu.tkgm.gov.tr adresinden) dNRCkd_kfuG kodunu Online islemler

alanina yazarak dogrulayabilirsiniz.

3/3
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9.4 APPRAISERS LICENSES

Gayrimenkul Degerleme Lisansi aimaya hak kazanmigtir,

QP = |l @SPL

Duzenlenme Tarihi: 3.08.2022 Belge No: 924076 Diizenlenme Tardhi: 26,11.2021 Baige No: 408249
i
GAYRIMENKUL DEGERLEME LiSANSI GAYRIMENKUL DEGERLEME LiSANSI
rmaye Pi kanun VI-128.7 rmaye Piyasasinda Faaliyette Bulunanias Sermaye Piyasas: Kurulunun Vil-128.7 sayh Sermaye Piyasasinda Faakyetta Bulunaniar
" - k:mw Sicit Tmfmy::;:nﬁuslav Hakkinda Tob::' |y\:ya.mca P ‘l igin Lisanslama ve Sicd Tutmaya lligkin Esaslar Hakknda Tabl)'i uyarnca
NURULLAH KiBAR MERVE GUNES

Gayrimenkul Degerleme Lisans: almaya hak kazanmigl.

argins fLUL sy L

Levent HANLIOGLU Serkan KARABACAK Levent HANLIOGLU Serkan KARABACAK
LISANSLAMA SINAV VE SICIL MUDURU GENEL MUDUR VE YONETIM KURULU UYESI LISANSLAMA SINAV VE SICIL MUDURL GENEL MUDUR VE YONETIM KURULU UYES|

TSPAK TURKIYE SERMAYE PiYASASI
ARACI KURULUSLARI BIRLIGI

Tanh : 06.11.2009 No: 401187

GAYRIMENKUL DEGERLEME UZMANLIGI LISANSI

Sermaye Piyasasi Kurulu'nun Seri: VI, No:34 sayil “Sermaye Piyasasinda Faaliyette
Butunanlar [cin Lisanstama ve Sicll Tutmaya lligkin Esaslar Hakkanda Teblig”l uyannca

Mehmet OZTURK

Gayrimenkul Degerleme Uzmanhig Lisansint aimaya hak kazanmagtir.

A dlomkeer,

lkay ARIKAN
GENEL SEXRETER BASKAN
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Mehmet Ozturk

on

29 June 2020

WAS ELECTED A PROFESSIONAL MEMBER OF
THE ROYAL INSTITUTION OF CHARTERED SURVEYORS

6869236
MEMBERSHIP NUMBER

PRESIDENT OF RICS

(3 rRiCS
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9.5 PROFESSIONAL EXPERIENCE CERTIFICATES OF THE VALUATION EXPERTS

SIGNING THE REPORT

MESLEKI TECRUBE BELGESI

Belge Tarihi: 09.05.2023 Belge No: 2023-03.11722

Sayin Nurullah KIBAR
(T.C. Kimlik No: 14569149032 - Lisans No: 924076)

Sermaye Piyasasi Kurulu tarafindan gayrimenkul degerleme alanindaki
tecribenin kontroltine iliskin belirlenen ilke ve esaslar ¢gercevesinde
“Konut Degerleme Uzmam” olmak i¢in aranan 1 (bir) yillik mesleki tecriibe sartini
sagladiginiz tespit edilmistir.

-~

\ _a)uf” |

\\
\._,/'f .
Hakan UFUK
Y BAHCECI
Genel Sekreter asﬂ;askag
MESLEKI TECRUBE BELGESI
Belge Tarihi: 02.01.2023 Belge No: 2023-01.11097

Sayin Merve GUNES
(T.C. Kimlik No: 22117928978 - Lisans No: 409249)

Sermaye Piyasasi Kurulu tarafindan gayrimenkul degerleme alanindaki
tecrtibenin kontroline iligkin belirlenen ilke ve esaslar gergevesinde
“Sorumlu Degerleme Uzmani” olmak igin aranan 5 (bes) yillik mesleki tecriibe
sartini sagladiginiz tespit edilmistir.

iy o

Hakan UFUK Yasar BAHGECI
Genel Sekreter Baskan
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MESLEKI TECRUBE BELGESI
Belge Tarihi:15.05.2020 Belge No: 2019-01.3222
Sayin Mehmet OZTURK
(T.C. Kimlik No: 12298179368 - Lisans No: 401187 )
Sermaye Piyasasi Kurulu tarafindan gayrimenkul degerleme alanindaki
tecrtbenin kontrollne iligskin belirlenen ilke ve esaslar gergevesinde
“Sorumlu Degerleme Uzmani” olmak igin aranan 5 (bes) yillik mesleki tecriibe
sartini sagladidiniz tespit edilmigtir.
Doruk KARSI Encan AYDOGDU
Genel Sekreter Bagkan
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9.6 BIOGRAPHIES OF THE AUTHORS OF THE REPORT

FULL NAME

: Nurullah KIBAR

T.C. IDENTITY NUMBER

: 14569149032

ADDRESS

: Guimiisdere Neighborhood 11. St. No:1/1 Ke¢ioren / ANKARA

EDUCATION STATUS

: Ankara University - Faculty of Applied Sciences - Department of

Real Estate Development and Management (2018 - 2022) (Licence)
Ankara University - Graduate School of Natural and Applied Sciences - Department of Real
Estate Development and Management (2024 - ) (Master's Degree)

TITLE AND ADDRESS OF CURRENT WORKPLACE:

Smart Kurumsal Gayrimenkul Degerleme ve Danismanlik A.S.
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, N0:139A/43 Cankaya / ANKARA
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr

PROFESSION AND JOB TITLE: Assistant Real Estate Appraiser

TAX IDENTIFICATION NUMBER: -

PARTNERSHIP SHARE: -

PREVIOUS WORKPLACES

TITLE OF THE ORGANIZATION

ENTRY-DEPARTURE
DATE

JOB TITLE

2- |-

3- |-

INFORMATION ON PREVIOUS VALUATION SERVICES PROVIDED

TITLE OF THE COMPANY TO WHICH | SUBJECT OF JOB TITLE

VALUATION SERVICES ARE VALUATION

PROVIDED

TRAININGS AND CERTIFICATES RELATED TO VALUATION

YEAR DURATION NAME OF CERTIFICATE
EDUCATION

(03.08.2022 - 924026)

Real Estate Appraiser
License (03.08.2022 -
924026)
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FULL NAME : Merve GUNES
T.C. IDENTITY NUMBER : 22117928978

ADDRESS . Goksu Neighborhood 5350. Street. Oyak Goksupark Sitesi B4 Block
Flat No:10 Etimesgut/ ANKARA

EDUCATION STATUS : Selcuk University - Faculty of Engineering - Surveying
Engineering (2014) Selcuk University - Faculty of Engineering - Surveying Engineering (-)

(MSc))

TITLE AND ADDRESS OF CURRENT WORKPLACE:

Smart Kurumsal Gayrimenkul Degerleme ve Danismanlik A.S.

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, N0:139A/43 Cankaya /ANKARA
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr

PROFESSION AND JOB TITLE: Appraiser-Controller
TAX IDENTIFICATION NUMBER: -
PARTNERSHIP SHARE: -

PREVIOUS WORKPLACES

TITLE OF THE ORGANIZATION ENTRY-DEPARTURE JOB TITLE

DATE

1- | Akaray Grup Insaat January 2015-July 2015 Survey Engineer

2 | Ginka Harita May 2016-May 2017 Survey Engineer

3- | TSKB Gayrimenkul Degerleme A.S. July 2017- November Senior Appraiser
2021

INFORMATION ON PREVIOUS VALUATION SERVICES PROVIDED

TITLE OF THE COMPANY TO WHICH SUBJECT OF JOB TITLE

VALUATION SERVICES ARE VALUATION

PROVIDED

TSKB Gayrimenkul Degerleme A.S. All type of immovebles Senior Appraiser

TRAININGS AND CERTIFICATES RELATED TO VALUATION

YEAR DURATION NAME OF CERTIFICATE
EDUCATION
Real Estate Appraiser
(03.04.2018- 409249 - - License (03.04.2018-
409249)
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Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 99

Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr



mailto:iletisim@smartkurumsal.com.tr

Bu belge 5070 sayili Elektronik Imza Kanunu cercevesinde e-imza ile imzalanmustir. c

smartkurumsal

FULL NAME : Mehmet OZTURK
T.C. IDENTITY NUMBER : 12298179368

ADDRESS . Alacaatli Neighborhood 4827. Street No: 6/C Cankaya/ ANKARA

EDUCATION STATUS : Gazi University - Faculty of Architecture Engineering -
Department of Urban and Regional Planning (2003) (Bachelor's Degree)

Ankara Univ. - Graduate School of Natural and Applied Sciences - Department of Real Estate
Development and Management (2014-2019) (Master's Degree)

TITLE AND ADDRESS OF CURRENT WORKPLACE:

Smart Kurumsal Gayrimenkul Degerleme ve Danismanlik A.S.

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, N0:139A/43 Cankaya /ANKARA
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr

PROFESSION AND JOB TITLE: Urban Planner - Company Partner - Responsible Appraiser
TAX IDENTIFICATION NUMBER: -7720681407

PARTNERSHIP SHARE: % 45

PREVIOUS WORKPLACES

TITLE OF THE ORGANIZATION ENTRY-DEPARTURE JOB TITLE
DATE

1- | Cmar Taginmaz Degerleme ve Dan. December 2011 - August | Appraiser

AS. 2012
2 | Fortis Bank A.S. / Tiirk Ekonomi May 2005 - September Appraisal Unit -

Bankas1 A.S. Ege Bolge Md. 2011 Aegean Region

Responsible

INFORMATION ON PREVIOUS VALUATION SERVICES PROVIDED
TITLE OF THE COMPANY TO WHICH SUBJECT OF JOB TITLE
VALUATION SERVICES ARE VALUATION
PROVIDED
Cinar Taginmaz Degerleme ve Dan. A.S. All type of immovebles Appraiser-Controller
Fortis Bank A.S. / Tirk Ekonomi Bankasi All type of immovebles Appraiser-Controller
A.S. Ege Bolge Md.

TRAININGS AND CERTIFICATES RELATED TO VALUATION

YEAR DURATION NAME OF CERTIFICATE
EDUCATION
Real Estate Appraiser
(06.11.2009 - 401187) |- - License (06.11.2009 -
401187)
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