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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 containing the Surface Right
(Construction) qualified as “12-Storey Reinforced Hotel and Land with or without Restaurant” located in block
5020, parcel 2 with a land area of 6,750.00 sgm in Yaprak Neighborhood, upon the request of Akfen GYO

ASS.
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.

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-24-SPK-038
Balgat Neighborhood, Mevlana Boulevardi, Yelken Plaza, No:139A/43 Cankaya / ANKARA 8
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - email : iletisim@smartkurumsal.com.tr



mailto:iletisim@smartkurumsal.com.tr
mailto:iletisim@smartkurumsal.com.tr?subject=
http://www.smartkurumsal.com.tr/

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

smartkurumsal

3. OWNERSHIP INFORMATION OF REAL ESTATES

3.1 DEED REGISTRATIONS

SUBJECT REAL ESTATES (MAIN PROPERTY)

Province

GAZIANTEP
District SEHITKAMIL
Neighborhood YAPRAK
Village -
Locality -
Cadastral Map No -
Block No 5020
Parcel No 2
Surface Area (sq m) 6.750,00

Description of Property 12-STOREY REINFORCED HOTEL AND LAND WITH OR WITHOUT

RESTAURANT

Building Block No

Floor No

Individual Division No

Qualification of Individual
Division

Owner’s Share In the Land

Volume / Page No

6 /556

Real Estate ID No

22.03.2007 / 6223

Date / Journal No

GAZIANTEP METROPOLITAN MUNICIPALITY (1/1)

*Main property information is taken from the report dated 31.12.2023
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SUBJECT REAL ESTATES (SURFACE RIGHT)
Province ;
GAZIANTEP
District . .
Istric SEHITKAMIL
Neighborhood YAPRAK
Village
Locality
Cadastral Map No
Block N
ock o 5020
P I'N
arcel No 5
Surface Area (sq m) 6.750.00
Description of Property SURFACE RUGHT FOR A PERIOD OF 30 YEARS ON BLOCK 5020,
PARCEL 2
Building Block No
Floor No
Individual Division No
Qualification of Individual
Division )
Owner’s Share In the Land
Volume / Page No 6 /560
Real Estate ID No 17.07.2007 / 16976
Date / Journal No AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI (1/1)
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-24-SPK-038
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3.2 INFORMATION ON ENCUMBRANCES OF THE TITLE DEED

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;

Commentary:
- Lease note for a fee of 20,676,237 YTL. (Journal No. 34188 dated 25-09-2008)

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 - 35889)

3.3 SALE TRANSACTIONS IN THE LAST THREE YEARS

According to the surface right TAKBIS document received from the General Directorate of Land Registry and
Cadastre on 24.06.2024, there has been no change in the last three years. Since the ownership of the main
immovable subject to valuation is “GAZIANTEP METROPOLITAN MUNICIPALITY”, 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 SUBJECT REAL ESTATES

4.1 DEFINITION OF REAL ESTATE

The subject real estate to appraisal is the immovable, which qualified as “12-Storey Reinforced Hotel and
Land with or without Restaurant” and located in block 5020, parcel 2 with a land area of 6,750.00 sgm in
Yaprak Neighborhood.

4.2 CHARACTERISTICS OF THE REGION WHERE THE IMMOVABLES ARE LOCATED

4.2.1 Gaziantep Province

Location:

The city is located between 36° 28" and 38° 01' east longitudes and 36° 38' and 37° 32' north latitudes. To the
east is Sanliurfa; to the west is Osmaniye and Hatay; to the north is Kahramanmaras; to the south is Syria; to
the northeast is Adiyaman; and to the southwest is Kilis. With an area of 6222 ksgm, it covers approximately
1% of Turkey's land.

Administrative Borders:

Our province is generally characterized by undulating and rugged terrain. In the south, the Amanos (Nur)
Mountains, which form the border of Hatay and Osmaniye, are located. The hills here rise up to 1527 m. The
other mountainous part of the province is parallel to the Nur Mountains, between Islahiye District and Kilis
Province, starting from Syria in the south and reaching the Kahramanmaras border in the north, and on the
other hand, the northern border of the province extends along the Kahramanmaras and Adiyaman border,
and to the Euphrates River in the east. The heights of the hills here are from south to north; Dormik Mountain
is 1250 m., ilkikiz Mountain is 1200 m., Kas Mountain is 1250 m., Sarikaya Mountain is 1250 m. and Gllecik
Mountain is 1400 m. The height of Karadag, located between Araban and Yavuzeli Districts, is 950 m.

The bottom lands are spread in the region between the Nur Mountains. In the east, valley floors and foothills
are noticeable along the Karasu and Merzimen Streams, which originate from these mountains and empty
into the Euphrates River. In addition to the undulating, corrugated lands in the remaining south and southeast
of Gaziantep Province, flat and gently sloping lands are spread along the Euphrates River in the east and the
Syrian border in the south, known as the Barak Plain.

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-24-SPK-038
Balgat Neighborhood, Mevlana Boulevardi, Yelken Plaza, No:139A/43 Cankaya / ANKARA 12
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

. Samaun s ‘ |

atanbul

= Askars e \ gt / \ AONAI»

Transportation:

Located on the historical Silk Road, the province is an important gate connecting the east to the west and the
north to the south. With the Gaziantep highway connection, it is connected to Adana via Osmaniye and to
Sanliurfa via the Mersine Birecik Bridge, to Kahramanmaras via Narli, to Antakya via Fevzipasa, to Aleppo
via Kilis, to Antakya via Hassa via a road branching from Kilis, and to Adiyaman via Besni.

The length of highways (including ring roads) in Gaziantep province is 159 km, the state road is 319 km, and
the provincial road is 248 km. The length of village roads in the province is 2,909 km. 2,188 km of village roads
are asphalted, 699 km are stabilized, and 22 km are leveled. 417 villages and 143 hamlets benefit from the
asphalt of the village road.

Gaziantep Airport, which was put into service in 1976, was opened to international passenger and cargo
transportation in 1993 and became the "Gaziantep International Airport". The airport is 19.6 km away from the
city center in the direction of Oguzeli district.

Since it is on the route of Cobanbey and Nusaybin stations, which were closed to service for a long time in
the province, the Paris Haydarpasa-Aleppo-Baghdad route, which comes from Europe, leaves Fevzipasa and
goes through Islahiye, and from Karkamis, it provides a connection to Iraq via Mosul, following the direction
of Qamishli in Syria, since it provides a connection to Syria.

Railway: The Gaziantep railway connects the Narli station of the Adana-Malatya railway to the Karkamis-
Cerablus station of the Aleppo-Baghdad railway. In addition, the Aleppo Express, which passes through
Fevzipasa, enters Syrian territory through the border gate of the islahiye district of Gaziantep.

Highway: Gaziantep is connected to Adana and Mersin via Osmaniye, to Sanliurfa via Birecik Bridge, to
Kahramanmaras via Narli, to Hatay via Fevzipasa, to Syria (Aleppo) via Kilis, to Hatay again via Hassa via a
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road branching from Kilis, and to Adiyaman via Besni. Gaziantep, which forms an important junction with these
roads, is like a node in terms of road transportation.

Airline: There are daily scheduled flights from Gaziantep International Airport. Direct scheduled flights are
made from Gaziantep to Ankara and Istanbul every day, while air transportation is provided to various cities
on certain days of the week. Customs clearance procedures are carried out directly at the International
Gaziantep Airport for arrivals and departures from abroad. Gaziantep International Oguzeli Airport is located
20 km from the city center. It is possible to reach the airport from the city center by shuttles and taxis departing
from in front of Turkish Airlines and Private Airline Companies.

Climate:

The Mediterranean climate prevails in Gaziantep, where summers are hot and dry and winters are cool and
rainy. The temperature rarely drops below zero during the day, and the average number of snowy days is two.
The hottest month is 27.7 degrees. Mediterranean plants such as olives, vineyards, lemons and citrus fruits
are suitable for the climate conditions. Olive cultivation and pistachio cultivation are common in agriculture.
Nizip olives are a type of olive specific to this region.

Water Resources:

There are few streams in the Gaziantep Plateau. As a result of the structure of the land and the climate
conditions, the network of dry water valleys, which only contain water with heavy rains, is extremely frequent
and widespread. The water of the valleys, which have abundant water in the rainy winter and spring months,
decreases in the summer. In the spring and summer months, when drought and heat are severe, the water
decreases. The geological structure of the land does not allow the formation of lakes and it passes most of
the precipitation underground. The waters leaking underground in the high places of the plateau unite and
form underground waters. The underground waters come to the surface as springs in the lower regions in the
south and east. A large part of the streams in our province flow into the Euphrates River. The Euphrates River
forms the border between our province and Sanliurfa province. The district centers and villages of the province
have not yet been able to benefit sufficiently from the Euphrates River, which has abundant water.
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The Karasu, which is 64 km long and flows from west to east in the Araban Plain, the Merzimen Stream, which
flows from the Yavuzeli Plain, the Nizip Stream, which is more than 100 km long with its branches, and the
Sacir Stream, which is 80 km long with its branches within the province, are the main streams flowing into the
Euphrates River. The Burg Bucag streams, which are 8 km west of the city center, and the waters of a
significant part of the Islahiye district flow into the Hatay Amik Lake water basin. These streams are; Afrin
stream and Sabur stream connected to the Burg sub-district, and Karasu in islahiye. The Sakgagdzii Sub-
district waters located in the north of the Islahiye district and some of the waters of the Sof Mountains flow into
the Aksu River. Aksu is within the Ceyhan River river basin. There is no natural lake in our province.

Population and Demographic Structure:

The population of Gaziantep increased by 10,083 compared to the previous year. The population of Gaziantep
is 2,164,134 according to 2023. This population consists of 1,091,830 males and 1,072,304 females. In
percentage terms: 50.45% male, 49.55% female. There are 314 people per square kilometer in Gaziantep
province with a surface area of 6,887 ksgm. The population density of Gaziantep is 314/ksgm.

Gaziantep Nifus Grafigi
2,200,000 - Nifus
2,000,000
1,800,000
1,600,000
1e00 DDDEUGG 2007 2003 2009 2010 2011 2012 2013 2014 2015 2016 2017 2018 2019 2020 2021 2022 2023
Years Total Population Male Population Female Population
2023 2.164.134 1.091.830 1.072.304
2022 2.154.051 1.087.763 1.066.288
2021 2.130.432 1.075.409 1.055.023
2020 2.101.157 1.060.820 1.040.337
2019 2.069.364 1.044.799 1.024.565
2018 2.028.563 1.023.716 1.004.847
2017 2.005.515 1.012.992 992.523
2016 1.974.244 998.926 975.318
2015 1.931.836 976.126 955.710
2014 1.889.466 953.760 935.706
2013 1.844.438 930.972 913.466
2012 1.799.558 907.172 892.386
2011 1.753.596 883.086 870.510
2010 1.700.763 855.384 845.379
2009 1.653.670 831.911 821.759
2008 1.612.223 810.768 801.455
2007 1.560.023 779.863 780.160
(Source: TUIK, Statistical Indicators, Address Based Population Registration System (ABPRS) Results
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Economic Situation:

Agriculture: According to the TUIK 2020 calendar, the total cultivated agricultural area in Gaziantep is
132,392 hectares. In 2020, 1,064,138 tons of cuts and other plant products were produced in the province.
When the details of small and large cattle in Gaziantep are examined, it is seen that there are a total of 648,092
small cattle and 191,669 large cattle in the province. 80 percent of bulgur production, 70 percent of pasta
production, 38.7 percent of pistachio production, and 7 percent of flour production are carried out in Gaziantep.
However, there is a special situation in pistachio and flour. 95 percent of the pistachio industry is carried out
in Gaziantep. On the other hand, despite carrying out 7 percent of Turkey's flour production, Gaziantep, which
was in fourth and fifth place in exports until recent years, took the first place this year..

Livestock Farming: Gaziantep is an important city located in the Southeastern Anatolia Region of Turkey
and has a rich potential in terms of agriculture and animal husbandry. The animal husbandry structure in the
city is generally focused on small and large cattle breeding. Here is some information about the animal
husbandry structure in Gaziantep:

Small and large cattle breeding: Gaziantep is an important center in terms of sheep and goat breeding. Sheep
and goat breeding is carried out by small-scale family businesses, especially in rural areas. Sheep and goat
breeding is generally carried out for the purpose of meat and milk production.

Cattle Breeding: Cattle breeding also has an important place in the city. Dairy cattle and beef cattle are raised.
Especially in areas where agricultural areas are located, large cattle breeding is more common.

Poultry Breeding: Gaziantep also has significant potential in terms of chicken breeding. There are commercial
poultry businesses and chicken production in the city is generally focused on egg and meat production.

Fishing: Gaziantep has many dams and irrigation ponds, which provide a suitable environment for
aquaculture. Freshwater fish farming, especially tilapia, is widespread. Gaziantep's potential in agricultural
and animal production makes a significant contribution to the city's economy. With the use of modern
techniques, the animal husbandry sector is constantly developing and opening up to various markets. In
addition, veterinary services in the city also help support the animal husbandry sector.

Mines: The main metallic minerals of Gaziantep province are manganese, iron, chromium and aluminum.
Manganese and iron mineralizations are generally located in Sahinbey district, while chromium mineralizations
are found in islahiye and Nurdag districts. Although the number of chromium mineralizations in these regions
is very high, they are mostly in the form of small-sized occurrences with reserves limited to a few thousand
tons.

Industry: Manufacturing Industry; stands out among other economic units as the strongest aspect of
Gaziantep in terms of regional capacity, employment power, and export potential.

Gaziantep manufacturing industry; has the most dynamic industrial power of the region with its qualified
personnel structure and experience from the past. In terms of general structure, it is striking that in addition to
small manufacturing plants and workshops, there are large facilities in terms of both number, capacity and
employment. The provincial industry is the most important production center in Turkey in many sectors, and
supports this situation with the international fairs it organizes, raising its industry and production power to
higher levels.
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4.2.2 Sehitkamil District

The area of Gaziantep city center located to the north of Alleben Creek and its natural extensions was
established on 20.06.1987 with the name of Sehitkamil, with the law numbered 3398 on the establishment of
two districts named Sehitkamil and Sahinbey in the center of Gaziantep Province, and became operational on
19.09.1988. Our district takes its name "Sehitkamil” from "Mehmet Kamil" who was martyred at the age of 14
during the Gaziantep Defense. Our district located in the west of the Southeastern Anatolia Region covers an
area of 1,268 ksgm (2015). Our district located between the Southeastern Anatolia and Mediterranean
Regions exhibits the climate and characteristics of both regions. Winters are cold and rainy, summers are hot
and dry. In the north of our district is Pazarcik, in the northeast is Yavuzeli, in the east is Nizip, in the southeast
is Oguzeli, in the south is Sahinbey and in the west is Nurdag district. It is a district of Gaziantep province. It
is one of the two central districts of the city together with Sahinbey and the one in the north. It is the second
largest central district of the city after Sahinbey. Mediterranean climate prevails in the district located at the
intersection of the Mediterranean and Southeastern Anatolia Regions.
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Graph: Sehitkamil District Address Based Population Data Changes by Year

There are 2 state hospitals in the district center. These are; Sehitkamil State Hospital (300 beds) and 25
December State Hospital (382 beds). 17 health centers and 1 mother and child health center are active within
the district borders. The number of health houses affiliated with these centers is 25. In addition; there are 3
private hospitals, 25 private polyclinics, 119 pharmacies and 5 private hemodialysis centers within the borders
of our district. There are 4 state kindergartens, 51 primary schools, 3 special education primary schools, 8
general high schools, 3 Anatolian High Schools, 1 Multi-Program High School, 1 Science High School and 8
Vocational and Technical High Schools in the district center. The number of students attending these schools
is 97,554 and 2,998 teachers are on duty. In addition, there is 1 private kindergarten, 5 private primary schools
and 4 private high schools. These schools have 3,285 students and 255 teachers are on duty. Education is
provided in Combined Class Primary Schools in 67 villages and 4 hamlets. The literacy rate of our district is
97%. There are 18 private teaching institutions, a motor vehicle driving school and 7 student dormitories in
the center of our district. There is 1 Archaeological Museum and 1 Public Library affiliated to the Ministry of
Culture.
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4.3 THE LOCATION AND NEAR SURROUNDING FEATURES OF THE REAL ESTATES

According to the address information, the real estate in question is located in Gaziantep Province, Sehitkamil
District, Yaprak Neighborhood, istasyon Street, Building No: 78, UAVT: 3291113565 and Building No: 80,
UAVT: 3042123947 postal address.

In the immediate vicinity of the real estate, there are important reference points such as Forum Gaziantep,
Gaziantep Train Station, Zeugma Mosaic Museum, Gaziantep Castle and Gaziantep Governorship. The real
estate is located on the east of istasyon Street and the south of Nizim Street. The real estate can be easily
reached by public transportation and private vehicles.

The area where the real estate is located can be described as a city center. In the area, there are old low-rise
residential buildings, new higher-rise residential buildings, public institutions, accommodation facilities similar
to the real estate and commercial enterprises that will meet the needs of the local people.
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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/B
Structure

Year of 2010 I .
Construction (Year of Start-up) Eullaling Crelisnee B
Total Number of Novotel: 9 (2BF+GF+6NF) | Total Number of
Floors Ibis Otel: 13 (2BF+GF+10 Independent Sections -

NF) in the Main Real Estate
Parking Lot Yes Elevator Yes
Swimming Pool Yes Security Yes
Earthquake Zone Grade 3 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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he immovable subject to valuation is located in Gaziantep province, Sehitkamil district, Yaprak neighborhood,
istasyon Street. In the Land Registry Records of the immovable subject to appraisal, it is stated as “Surface
Right of Block 5020, Parcel 2 for a period of 30 years”. The main immovable where the overriding right is
located has a surface area of 6.750,00 sqm.
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The main immovable subject to valuation has approximately 95.00 m frontage to istasyon Street and
approximately 85.00 m frontage to Nizip Street.

On the parcel, there is a building built in 2 blocks used as Novotel and Ibis Hotel. The block used as Novotel
has a total of 9 floors including 2 basement floors, ground floor and 6 normal floors. The block used by Ibis
Hotel has a total of 12 floors including 2 basement floors, ground floor and 10 normal floors. There is a
transition between the blocks until the basement floors, ground floor and 6th normal floor. The total
construction area is 18.825,59 sgm. The immovable was built and used in accordance with the approved
architectural project, building license and occupancy permit documents.

There are 92 rooms in the block where Novotel is located and 177 rooms in the block where Ibis Hotel is
located. There are stair lift areas for access to the two blocks. On the 2nd basement floor, there is a parking
area for 53 vehicles, shelter, warehouses, air handling unit, fuel tank, electricity room, pump room, water tank,
septic tank, maintenance room, infirmary, archive and technical manager rooms. On the 1st basement floor,
two blocks were built together and there is a parking area for 43 vehicles, boiler room, air conditioning
switchboard room, pump room, transformer room, generator room, heat center; staff changing rooms and
shower areas, staff dining hall, laundry, dirty and clean laundry rooms, kitchen storages, dry storage and cold
and normal garbage rooms. Entrance and exit to the service courtyard, which is accessed from Nizip Street,
is provided from the 1st basement floor. The entrance doors of Novotel and IBIS Hotel are different on the
ground floor. In the Novotel block, there are restaurant and bar, kitchen units, reception, system room, luggage
room, fitness area and male and female changing room, meeting rooms, foyer areas, wedding or large meeting
room. The restaurant and bar area leads to the garden. There is a swimming pool in the garden area. There
is a separate entrance to the foyer area and meeting rooms. The foyer area and the ground floor of the Ibis
Hotel can be accessed from the hall area located in the kitchen area. There are 16 rooms on the 1st normal
floor in Novotel block. There are 2 disabled rooms on this floor. There are 15 rooms on the 2nd, 3rd, 4th and
5th normal floors, 6 of the standard rooms can be combined with each other. There are 4 twin rooms, 10
standard rooms and 1 suite room on the floors. There are 16 standard rooms on the 6th normal floor. Standard
rooms are approximately 22-25 sgm and suites are 30-32 sgm. There are a total of 92 rooms, including 4
suites, 2 disabled rooms and 86 standard rooms. From the Novotel Block, you can access to the Ibis Hotel
block from the area where the Service Elevator and laundry room are located. There are fire escape areas
and mechanical shaft areas on all floors. Access to the floors is provided by 2 elevators. The laundry room
and service elevator areas are used together with the Ibis Hotel block. There are also 3 generators and it has
been learned that they are also used in common.

iBiS Hotel block has a lobby, reception, restaurant bar and luggage room on the ground floor. The restaurant
and bar area leads to the outdoor terrace area. Access to the Novotel block is provided from the hall located
in the kitchen areas. There are 12 standard rooms on the 1st normal floor of Ibis Hotel block. In addition to
hotel rooms, there are accounting, personnel manager, sales and food & beverage rooms. Access to this area
is provided from the service hall where the service elevator and laundry room are located. 2 of the rooms on
the floor can be combined. There are 18 rooms on the 2nd, 3rd, 4th, 5th, 6th and 7th normal floors. 6 of the
18 rooms can be combined with each other. There is a deskbed in 4 of the rooms on these floors and the
number of people in these rooms can be increased if needed. In the Ibis Hotel block, the Novotel block can
be reached in the service hall up to the 7th floor. There are a total of 19 rooms on the 8th, 9th and 10th floors.
6 of the 19 rooms can be combined with each other. 4 of the rooms on these floors have a deskbed and the
number of people in these rooms can be increased if needed. There are 177 rooms in total, including 4
disabled rooms and 173 standard rooms.
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FLOOR AREA DETAILS

NOVOTEL BLOCK iBiS HOTEL BLOCK
Cgrrcr)ggt Current
Legal Gross Area (sgqm) Area Legal Gross Area (sgm) Gross Area
. (sqm)
2nd Basement Floor 1.608,17 1.608,17 2.417,53 2.417,53
1st Basement Floor 1.563,02 1.563,02 2.349,63 2.349,63
Ground Floor 1.032,41 1.032,41 1.467,57 1.467,57
1st Normal Floor 534,76 534,76 517,87 517,87
2nd Normal Floor 534,76 534,76 517,87 517,87
3rd Normal Floor 534,76 534,76 517,87 517,87
4th Normal Floor 534,76 534,76 517,87 517,87
5th Normal Floor 534,76 534,76 517,87 517,87
6th Normal Floor 534,76 534,76 517,87 517,87
7th Normal Floor - 517,87 517,87
8th Normal Floor - 517,87 517,87
9th Normal Floor - 517,87 517,87
10th Normal Floor - 517,87 517,87
TOTAL 7.412,16 7.412,16 11.413,43 11.413,43
RAL TOTAL AREA 8.8
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Positive and Negative Factors:

POSITIVE FEATURES NEGATIVE FEATURES

Located in the City Center Insufficient number of parking lots in case the hotel
operates at full capacity

High recognition Having a specific buyer base due to the size of the
investment
Improved transportation facilities Stagnation and uncertainty in real estate markets

Heavy pedestrian and vehicle traffic

Being located in the area where hotels are
intensively located

4.5. SWOT ANALYSIS

POSITIVE FEATURES NEGATIVE FEATURES

Located in a dense commercial
area

Good craftmanship and materials
used

Good transportation facilities
Located in the city center

Heavy pedestrian and vehicle
traffic

Transportation to the subject
immovable can be easily provided
by public transportation and
private vehicles

Well-maintained

» Having a specific buyer base
WEAK due to the size of the investment
SIDES « Insufficient number of parking
lots

STRONG SIDES

SHOLOV4 TVNYH3LNI

High recognition,

Very high signage and advertising
capability

Being a meeting point with high
OPPORTUNITIES recognition by everyone in the city | THREATS * Fluctuations in the economy
Presence of a shopping mall in the
neighboring parcel

Located in an area where hotels
are concentrated

SHOLOV4 TVYNH3LX3
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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

1/1000 Scaled Sehitkamil

Plan Type Implementation Development | Legend Hotel Area
Plan

Construction ElaEk Grar H max -

Regulations

BCR - FAR 1,50

Sgtback Front: 5 m Sides: 5m Back: 5m

Distance

During the research conducted at Gaziantep Metropolitan Municipality Directorate of
Zoning and Urbanization, according to the verbal information received from the officer in
Other charge, it has been learned that the subject immovable is within the “Hotel Area” legend,
has block order, within the 1/1000 Scale Sehitkamil Implementation Zoning Plan and has
block layout construction conditions.

In accordance with Article 17 of the Gaziantep Metropolitan Municipality Zoning
Plan Notes Regulation, “In commercial parcels larger than 5,000.00 sgm, the FAR can be
increased by 1.20 floors.” The precedent can be increased up to 1.80.

5.2 ZONING PLAN CHANGES AND EXPROPRIATION PROCEDURES

During the examinations made in Gaziantep Metropolitan Municipality Directorate of Zoning and Urbanization,
it has been learned verbally that there has been no zoning plan change affecting the immovable subject to the
report within the last 3 years and that there is no expropriation decision taken for the immovable.

5.3 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. In the
examinations made at Gaziantep Metropolitan Municipality;

There is an “Approved Architectural Project” dated 28.06.2007 and numbered unknown, prepared for the
construction of a hotel building with a total closed area of 15,921.59 sgm.

21.10.2008 dated, unknown numbered “Approved Architectural Project” for the construction of a hotel building
with a total closed area of 18.825,59 sgm.

There is a “New Building License” dated 01.08.2007, numbered 2007/246, for a “Hotel with or without
Restaurant” with a closed area of 15,921.59 sgm.

There is an “Additional Building License” dated 21.10.2008, numbered 2008/217, for “18.825,59 sqm Hotel
with or without Restaurant”

06.11.2009 dated, 150 numbered, 18.825,59 sgm closed area “Hotel with or without Restaurant” has a
“Certificate of Occupancy”.
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For the buildings on the parcel, there are Energy ldentity Certificates with the document number
S344C81886DCE for NOVOTEL and S340BEB8294C4 for Ibis Hotel, dated 09.02.2017 and expiration date
10.02.2027.

It has a Tourism Management Certificate, dated 22.06.2010, numbered 12453, granted for 4 Star Novotel, 3
Star Ibis Hotel, 86 Rooms (2y) + 2 Physically Disabled Rooms (2y) + 4 Suites (2y) for Novotel, 184 Beds, 2.
Class restaurant, multi-purpose hall for 145 people (2 pieces), conference hall for 145 people, multi-purpose
hall for 40 people, outdoor swimming pool, pool bar, snack bar, gymnastics hall, sales unit, parking lot for 70
cars and for lbis Hotel, 173 Rooms (2y) + 4 Physically Disabled Rooms (2y), 354 Beds, 2nd Class restaurant
for 75 people, lobby bar, parking lot for 60 cars.

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..

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

It has been seen that the immovable subject to valuation is in compliance with the architectural project and
there is no situation that requires a new licence.

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. Since it belongs to Gaziantep
Metropolitan Municipality, the building inspection was carried out by Gaziantep Metropolitan Municipality
Directorate of Public Works.

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_eIaged 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-011 has been prepared for the immovable
subject to valuation.

Value of the

Experts Signing the Report
Immovable (TL) xperts Signing the Repor

Report No Date

Mustafa OZER
Appraiser (SPK Licence No: 410092)
Merve GUNES

Mehmet OZTURK
Responsible Appraiser (SPK Licence N0:401187)
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5.3.7 Information on the Energy Efficiency Certificate of the Property, If Any

For the buildings on the parcel, there are Energy ldentity Certificates with the document number
S344C81886DCE for Novotel and S340BEB8294C4 for Ibis Hotel, dated 09.02.2017 and 10.02.2027.

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 immovable subject to valuation is in the nature of “12 Storey Restored or Unrestored Concrete Hotel and
Land”.

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 owner of the immovable subject to valuation is Gaziantep Metropolitan Municipality and surface right has
been established by Akfen Gayrimenkul Yatirim Ortakligi A.S. for 30 years. The aforementioned surface right
is registered in favour of Akfen Gayrimenkul Yatirim Ortakligi A.S. With the contract dated 17.07.2008, there
is a surface right until 17.07.2038.

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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* Source: Global Economic Outlook Report
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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/sq m across Turkey, while housing unit prices in Istanbul, Izmir, Ankara and Ankara reached 45,421
TL/sq m, 36,065 TL/sq m and 24,919 TL/sq 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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Total Foreign Visitors:
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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 Gaziantep Province:

Gaziantep, which has a history of nearly 6000 years, is located in the westernmost part of Mesopotamia, close
to the Mediterranean climate zone and has a mild land climate. In the past, it was on the Silk Road, which
connected Anatolia from north to south to the Arabian Peninsula, where caravans passed from east to west.
Gaziantep, a city where different civilizations and finally Turkish civilizations have lived throughout history, has
many cultural riches. With its cultural and local richness, culinary culture, being a border city, public and private
sector health investments and universities, Gaziantep has an important activity in terms of tourism. In parallel
with Gaziantep's economic development, the city is currently characterized by industrial tourism. However,
Gaziantep is trying to create a wide tourism destination with its cultural and tourism potential in addition to
industrial tourism. This destination includes industrial tourism, cultural tourism, health tourism, congress and
fair tourism, and gastronomy tourism. It differs from other cities in the region in terms of both the number of
enterprises exceeding 1000 and its surface area exceeding 50.000.000sgm in a way to support industrial
tourism. In recent years, it has also made a breakthrough in gastronomy tourism. Apart from these, health
tourism, congress and fair tourism also support provincial tourism due to the high number of companies in the
city and the intensification of industrialization.

Analysis of the Region where the Valuation Subject Hotel is Located

The hotel subject to valuation is located in Yaprak Neighborhood, which is in the city center. The hotel, which
is located in the city center, is within walking distance to places such as Zeugma Mosaic Museum,
Archaeological Museum, Coppersmiths Bazaar (silver and copper handicrafts market).

The hotels and detailed information in the area where the subject property is located are shown in the table
below.

Standard

Location Accommodation Types Room Rates (€) Details
Holiday Inn Gaziantep (4 Stars) (Sztg 23?5 96 € _Bz;?(rfg;
Ugurlu Hotel (3 Stars) étgg?q?r% 78 € room *
Park Dedeman Gaziantep (4 Stars) (288 gnrgarg(sssla'rtn ) 105 €, 130€ -BrRe(;irfg;
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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 v Fire Escape v

Generator v Closed Circuit Camera v
System

Indoor Swimming Pool | v/ 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.

Comparable 1: It has been learnt that a price of 45.000.000 TRY is requested for 1.571 sq m of land with a
surface area of 1.571 sq m, located in the same region as the precedent subject immovable, located to the
west, with residential, FAR: 1.80 construction conditions. It is disadvantageous in terms of location.

Comparable 2: It has been learnt that a price of 18.000.000TRY is requested for 796 sq m of land with a
surface area of 796 sq m, located in the same region as the subject immovable, located to the west, with
residential, FAR: 1.35 construction conditions. It is disadvantageous in terms of location and zoning.

Comparable 3: It has been learnt that 29.000.000TRY is requested for 1.023 sq m of land with a surface area
of 1.023 sq m, located in the same region as the subject immovable, located to the west, with residential, FAR:
2.00 construction conditions. It is disadvantageous in terms of location.

Comparable 4: It has been learnt that a price of 145.000.000TRY is requested for the land with a surface
area of 2.250 sq m, located in the same region with the subject immovable, located to the west, located on
Sani Konukoglu Boulevard, with Trade + Housing, FAR: 1.80 construction conditions, whose island / parcel
information cannot be learnt. It is advantageous in terms of location.
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Comparable 5: It has been learnt that a price of 13.000.000TL is requested for the 553 sq m share of the land
with a surface measurement of 553 sq m, which is located in the same region as the precedent subject
immovable, located to the west, with residential, E: 1.80 construction conditions. It is disadvantageous in terms
of location and shareholding.

Opinion /Information: It has been declared that the land unit value may be between 30.000-33.000 TRY/sgm
considering the fact that the subject property is in the city center, there is no vacant land qualified property
with similar characteristics, zoning, construction etc.

Evaluation of Comparables:

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

Compirable- Comparable-2 Comparable-3 Comparable-4 Compgrable- SubEJg;:;tEeaI
Neighborhood/Village | Micahitler Mucabhitler/Ulus Mucahitler/Ulus Miicahitler Mah Mucahitler
/ Location (m Mah. Mah. Mah. ) Mah.
Ada / Parsel 1900/4 681/46 677/10 - 3538/9 5020/2
Block / Parcel 1.571,00 796,00 1.023,00 2.250,00 553,00 6.750,00
Area (sq m) 45.000.000 18.000.000 29.000.000 145.000.000 13.000.000
Sale Price (TRY) 41.850.000 16.740.000 26.970.000 130.500.000 12.090.000
Negotiated Price Housing, Housing, Housing, Trade+Residential Housing, Hotel Area
(TRY) FAR: 1,80 FAR:1,35 FAR; 2,00 FAR:1,80 FAR: 1,80 FAR:1,50
Zoning Status 26.639 21.030 26.364 58.000 21.863
Goodwill
e Value (TRY/sq -15% -30% -10% -10% -15%
Location Goodwill -25% -25% -25% 45% -25%
Size Goodwill 10% 10% 10% 10% 10%
Share Goodwiill 0% 0% 0% 0% -20%
Adjusted UnitValue | 5, 45/ 39 30.756,60 32.625,00 31.581,00 33.941,64
(TRY/sq m)
Average Unit Value
(TRY/sq m) 32.673,71 32.673,71
Subject Real Estate Value (TRY) | 220.547.537,28
Rounded Value of Real Estate (TRY) 220.550.000

SURFACE RIGHT TIME TABLE

Surface Right Establishment Date 17.07.2008
Duration of Surfice Right 30 Years
Duration of Surface Right Number of Days 10957
Surface Right Expiry Date 17.07.2038
Valuation Date 31.12.2024
Number of Days Remaining Surface Right of Use as of the Valuation Date 4946
Surface Right Time of Use Percentage (%) 45,14%
Appraised Full Ownership Land Unit Value (TRY/sgm) 32.674,07
Land Area (sqgm) 6.750
Total Value of Land (TRY) 220.550.000
Ratio of Surface Right Value 0,67
Percentage of Surface Right Remaining Useful Time (%) 45,14%
Land Unit Value Based on Surface Right (TRY/sgm) 9.833
Land Area (sqgm) 6.750
Total Land Value Based on Surface Right (TRY) 66.370.984

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

17.078.2008. 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 reqistered 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 (sqm) Unit Value (TRY/sqm) Market Value (TRY)
Block 5020, Parcel 2 6.750,00 9.833,00 ~66.370.984.-
Land Value (TRY) 66.370.984.-

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

Real Estate Information ‘ Land Area (sqm) Unit Value (TRY/sgm) Land Value
Block 5020, Parcel 2 6.750,00 9.832,74 66.370.984 TRY
Structure Values Closed Area  sgm unit price  Amortization Rate
Novotel Hotel Area 4,241 27.500 10% 104.964.008
Ibis Hotel Area 6.646 27.500 10% 164.495.183

Technical Areas (Parking garage,
technical volume, common area, 7.938 16.500 10% 130.982.775
shelter etc.)

Landscaping, Infrastructure and External Miscellaneous Works 3.000.000
Structure Value Total 403.441.965

Developer Profit, Goodwill 60.515.000

Land Value 66.370.984

Structure Value 403.441.965

Total Value 530.330.000

* 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 CASH FLOW ANALYSIS

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.

Assumptions Used in Hotel Analysis:

Ibis Hotel Analysis:

e Gaziantep Ibis Hotel consists of 177 rooms according to the tourism management certificate. The hotel
has a city hotel concept and is open 365 days a year.

e The room rate for 2023 is 40,4 Eur, the room rate for 2024 until November is 47,7 Eur and the room rate
for 2025 is based on 46,50 Eur.

e Considering the decrease in the number of flights due to the Covid-19 pandemic 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
72.3%. For 2025, the occupancy rate has been started from 80% and it is reflected in the projection
assuming that there may be improvements in the following periods.

e 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 year 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 parking lot), the other income rate was determined. As a result of the realizations of the
hotel in previous years and the research conducted, it is estimated that the other income rate will be
approximately 16% of the hotel's total room revenue.

e Gross operating profit has been calculated by deducting total expenses from total hotel revenues. Taking
into account the effects of exchange rate increases, inflation rate, etc., it is projected that the hotel GOP
ratio will start from 47% in 2024, increase and reach 49% and remain constant from 2029 onwards.

Novotel Hotel Analysis:

e Gaziantep Novotel consists of 92 rooms according to the tourism management certificate. The hotel has a
city hotel concept and is open 365 days a year.

e The room rate for 2023 is 59,3 Eur, the room rate for 2024 until November is 68,3 Eur and the room rate
for 2025 is based on 65 Eur.

e Considering the decrease in the number of flights due to the Covid-19 pandemic 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
71.4%. For the year 2025, the occupancy rate has been started from 80% and is reflected in the projection
assuming that there may be improvements in the following periods.
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e 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 year 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 parking lot), the other income rate was determined. As a result of the realizations of the
hotel in previous years and the research conducted, it is estimated that the other income rate will be
approximately 36% of the hotel's total room revenue.

e Gross operating profit is calculated by subtracting total expenses from total hotel revenues. Taking into
account the effects of exchange rate increases, inflation rate, etc., it is projected that the hotel GOP ratio
will start from 40% in 2025, increase and reach 42% and remain constant after 2029.

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.

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 irregularity in exchange rates, which is around 1,19-3,19 %. 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 in advance as a lump sum for the first 5 years of usage starting
from the operating period (January 2010). It has been determined as 90,011 Euros until 2040. These fees
have been added to the projection by writing the Euro value based on the current exchange rate.

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

e All payments are assumed to be made in cash.

Hotel Function (IBIS HOTEL)

Average Room Rate (EUR/day) (Excludin 46,50

I_omer Income Rate 16,00%]
Renewal 1,00%

[Rate of Increase (ist year) 5.0%]
Rate of Increase (Following years 3.0%
CASH FLOW
Project Cash Flow (EUR) (Ibis Hotel) 0 1 2 3 4 3 6 7 8 9 1 16
Years 31122024 31122025 31122026 31122027 31122028 31122020 31122030 31122031 31122032 31122033 31122034 31.12.2035  31.12.2036 31.12.2037 31.12.2038 31.12.2039 31.12.2040
Hotel Function
[Total Number of Rooms (Number) 177 177 177 177 177 177 177 177 177 177 177 177 177 177 177 177
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 36600 36500 36500 36500 173,00
Annual Room Capacity 64.605 64.605 64.605 64.782 64.605 64.605 64.605 64.782 64.605° 64.605” 64.605 64.782 _ 64.605 _ 64.605 _ 64605 _ 30621
(Occupancy Rate (%) 80,00% 81,00% 82,00% 82,00%” 82,00% 82,00% 82,00%” 82,00%” 82,00% 82,00% 82,00%7  82,00% 82,00%’  82,00% 82.00% _ 82.00%
Rooms Sold (Units) 51.684 52.330 52.976 53.121 52.976 52.976 52.976 53,121 52.976 52.976 52.976 53121 _ 52076 _ 520976 __ 52976 __ 25100
Room Rate (EUR) 48,83 50.29 51,80 53,35 54,95 56,60 58,30 60,05 61,85 63,71 65,62 67507 6961  7L70" 7385 76,07
Room Revenues (EUR) 2523.471 2.631.665 2,744,079 2.834.145 2.911.194 2.998.530 3.088.486 3.189.856 3.276.574 3374872 3476118 3590.211 3687.813 3798.448 3012401 1910.002
Other Income (EUR) 403.755 421.066 439,053 453.463 465.791 479.765 494158 510,377 524.252 539,979 556,179 574434 500,050 607.752 _625.984 _305.600
Total Hotel Revenues (EUR) 2.927.227 3.052.732 3183132 3.287.609 3376.985 3.478.204 3.582.643 3.700.233 3.800.826 30914851 4032207  4164.644 4.277.863 4.406.199 4538385 2215602
Gross Profitabily Ratio-GOP (%) 47,00% 47,50% 48,00% 48,50% 49,00% 49,00% 49,00% 49,00% 49,00% 49,00% 49,00% 49.00% _ 49.00% _ 49.00% _ 49,00% __49,00%
Gross Profitability (EUR) 1.375.797 1,450,047 1.527.903 1.594.490 1.654.723 1.704.364 1.755.495 1813114 1.862.405 1918277 1075825 2.040.676 _2.096.153 2.159.038 2.223.809 1085645
Operating Expense Ratio (%) 53,00% 52,50% 52,00% 51,50% 51,00% 51,00% 51,00% 51,00% 51,00% 51,00% 51,00% 5L00%  5L00%  51.00%  51,00%  5L00%
Total Operating Expenses (EUR) 1.551.430 1.602.684 1.655.229 1693.118 1.722.262 1.773.930 1.827.148 1.887.119 1.938.421 1996574 2.056.471 2123969 2.181.710 2.247.162 2314577 1129.957
Renewal Cost (EUR) 29.272 30527 31831 32.876 33.770 34.783 35.8%6 37.002 8.008 39.149 40323 41646 42779 44062 45384 22.156
Total Hotel Expenses (EUR) 1.580.702 1633211 1.687.060 1.725.995 1.756.032 1.808.713 1.862.975 1.924.121 1.976.430 2035723 2006794 2165615 2.224.489 2291224 2350960 1152113
Net Income (EUR 1.346.524 1.419.520 1.496.072 1.561.614 1,620,953 1,669,581 1,719,669 1.776.112 1.824.397 1879129 1935502 1099.020 2.053.374_2.114.976 2.178.425 1063.489

1.419.520 1.496.072 1561614 1.620.953 1.669.581 1.719.669 1.776.112 1.824.397 1879129 1935502  1.999.020 2053.374 2114976 2.178.425 1.063.
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Hotel Function (NOVOTEL)
Average Room Rate (EUR/day) (Excludiny 65,00}
Other Income Rate 36,00%)
Renewal 1,00%)|
Rate of Increase (1st year) 5,0%)
Rate of Increase (Following years) 3.0%)|
(CASH FLOW
Project Cash Flow (EUR) (Novotel) 0 1 2 3 4 5 6 7 8 9 1 2 16
| Years 31.12.2024 31.12.2025 31.12.2026 31.12.2027 31.12.2028 31.12.2029 31.12.2030 31.12.2031 31.12.2032 31.12.2033 31.12.2034  31.12.2035 31.12.2036 31.12.2037 31.12.2038 31.12.2039 31.12.2040
Hotel Function
| Total Number of Rooms (Number) 92 92 92 92 92 92 92 92 92 92 92 92 92 92 92 92
Number of Open Days (Days) 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 173,00
| Annual Room Capacity 33.580 33.580 33.580 33.672 33.580 33.580 33.580 33.672 33.580 33.580 33.580 33.672 33.580 33.580 33.580 15.916
Occupancy Rate (%) 80,00% 81,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00%
Rooms Sold (Units) 26.864 27.200 27.536 27.611 27.536 27.536 27.536 27.611 27.536 27.536 27.536 27.611 27.536 27.536 27.536 13.051
Room Rate (EUR) 68,25 70,30 72,41 74,58 76,82 79,12 81,49 83,94 86,46 89,05 91,72 94,47 97,31 100,23 103,23 106,33
Room Revenues (EUR) 1.833.468 1.912.078 1.993.754 2.059.193 2.115.174 2.178.629 2.243.988 2.317.640 2.380.647 2.452.066 2.525.628 2.608.524 2.679.439 2759.822 2.842.617 1.387.742
Other Income (EUR) 660.048 688.348 717.752 741.310 761.463 784.307 807.836 834.350 857.033 882.744 909.226 939.069 964.598 993536 1.023.342 499.587
Total Hotel Revenues (EUR) 2.493.516 2.600.426 2.711.506 2.800.503 2.876.637 2.962.936 3.051.824 3.151.991 3.237.680 3.334.810 3.434.855 3.547.593 3.644.037 3.753.358 3.865.959 1.887.329
|Gross Profitability Ratio-GOP (%) 40,00% 40,50% 41,00% 41,50% 42,00% 42,00% 42,00% 42,00% 42,00% 42,00% 42,00% 42,00% 42,00% 42,00% 42,00% 42,00%
|Gross Profitability (EUR) 997.407 1.053.173 1111717 1.162.209 1.208.187 1.244.433 1.281.766 1.323.836 1.359.826 1.400.620 1,442,639 1.489.989 1530.496 1576.411 1.623.703 792,678
(Operating Expense Ratio (%) 60,00% 59,50% 59,00% 58,50% 58,00% 58,00% 58,00% 58,00% 58,00% 58,00% 58,00% 58,00% 58,00% 58,00% 58,00% 58,00%
Total Operating Expenses (EUR) 1.496.110 1.547.253 1.599.788 1.638.294 1.668.449 1.718.503 1.770.058 1.828.154 1.877.854 1.934.190 1.992.216 2.057.604 2113.542 2176.948 2242.256 1.094.651
Renewal Cost (EUR) 24.935 26.004 27.115 28.005 28.766 29.629 30.518 31.520 32.377. 33.348 34.349 35.476 36.440 37.534 38.660 18.873
Total Hotel Expenses (EUR) 1.521.045 1.573.258 1.626.904 1.666.299 1.697.216 1.748.132 1.800.576 1.859.674 1.910.231 1.967.538 2.026.564 2.093.080 2149.982 2214.481 2.280.916 1.113.524
Net Income (EUR) 972.471 1.027.168 1.084.602 1.134.204 1.179.421 1.214.804 1.251.248 1.292.316 1.327.449 1.367.272 1.408.290 1.454.513  1.494.055 1.538.877 1.585.043 773.805
|Cash Flow (EUR) (Novotel) 2. 1.027.168 2 2 1.251.248 292.316 1.367.272 1.408.290 1.454.513 1.538.877
\Nel Cash Flows (Ibis Hotel) 1.346.524 1.419.520 1.496.072 1.620.953 1.669.581 1.719.669 1.824.397 1.879.129 1.935.502 1.999.029 2053374 2114976 2178425
|Net Cash Flow (EUR) (Novotel) 972.471 1.027.168 1.084.602 34. 20 1.179.421 1.214.804 1.251.248 292, 1.327.449 1.367.272  1.408.290 1454513 1.494.055 1.538. 1.585.043
Building Insurance (EUR) (2%) 32.844 33.501 34.171 34.854 35.551 36.262 36.988 37.727 38.482 39.251 40.036 40.837 41.654 42.487 43.337 44.203 20.540
lepeuy Tax (EUR) (2%) 10.113 10.315 10.521 10.732 10.946 11.165 11.388 11,616 11.848 12.085 12.327 12.574 12.825 13.082 13.343 13.610 6.324

‘Annual Cost of Surface Right 90.011 90.011 90.011 90.011 90.011 90.011 90.011 94.511 94.511 94.511 94.511 94.511 94511 94511 94511 94511 45692
btal Net Cash Flows (Novotel and Ibis Hotc 2.185.169 2.311.986 2559310 2,662 2.745.998 2.923.586 3.005.997 3.099.526 3195871 3304552 3.397.350 3.502.661 3.611.143

VALUATION TABLE

Risk Free Rate Ratio 7,31% 7.31% 7,.31%

Risk Premium 1,19% 2,69% 3,19%
Reduction Rate 8,50% 10,00% 10,50%
Total Present Value (EUR) 23.497.273 21.290.676 20.624.514
Approximate Total Present Value (EUR) 23.500.000 21.290.000 20.620.000
Total Present Value (TRY) 863.200.530 782.138.540 757.666.271
Approximate Total Present Value (TRY) 863.200.000 782.140.000 757.670.000

31.12.2024 Exchange Rate

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

Assumptions Used in Rent Analysis:

Ibis Hotel Analysis:

e Gaziantep lbis Hotel consists of 177 rooms according to the tourism management certificate. The hotel
has a city hotel concept and is open 365 days a year.

e The room rate for 2023 is 40,4 Eur, the room rate for 2024 until November is 47,7 Eur and the room rate
for 2025 is based on 46,50 Eur.

e Considering the decrease in the number of flights due to the Covid-19 pandemic 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
71.4%. For the year 2025, the occupancy rate has been started from 80% and is reflected in the projection
assuming that there may be improvements in the following periods.

e 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 year 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 parking lot), the other income rate was determined. As a result of the realizations of the
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hotel in previous years and the research conducted, it is estimated that the other income rate will be
approximately 16% of the hotel's total room revenue.

Gross operating profit has been calculated by deducting total expenses from total hotel revenues. Taking
into account the effects of exchange rate increases, inflation rate, etc., it is projected that the hotel GOP
ratio will start from 47% in 2024, increase and reach 49% and remain constant from 2029 onwards.

Novotel Hotel Analysis:

Gaziantep Novotel consists of 92 rooms according to the tourism management certificate. The hotel has a
city hotel concept and is open 365 days a year.

The room rate for 2023 is 59,3 Eur, the room rate for 2024 until November is 68,3 Eur and the room rate
for 2025 is based on 65 Eur.

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

Based on the full year 2023 and November 2024 realisations, the hotel occupancy rate is calculated as
71.4%. For the year 2025, the occupancy rate has been started from 80% and is reflected in the projection
assuming that there may be improvements in the following periods.

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 year 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 non-accommodation revenues (such as extra breakfast,
meeting room and parking lot), the other income rate was determined. As a result of the realizations of the
hotel in previous years and the research conducted, it is estimated that the other income rate will be
approximately 36% of the hotel's total room revenue.

Gross operating profit is calculated by subtracting total expenses from total hotel revenues. Taking into
account the effects of exchange rate increases, inflation rate, etc., it is projected that the hotel GOP ratio
will start from 40% in 2025, increase and reach 42% and remain constant after 2029.

General Assumptions:

The details of the lease agreement have been reflected in the projection in line with the information
communicated to us by Akfen GYO AS. The property is owned by Akfen REIC and operated by Accor
Group, an international hotel management company. According to the contract, the rent to be paid by Accor
Group is determined as the higher of 25% of the total gross income for Ibis Hotel, 22% of the total gross
income for Novotel or 95% of the adjusted gross operating income (AGOP). According to the terms of the
contract, the last year's AGOP rate was determined as 95%.

Adjusted gross operating revenue (AGOP) is determined as gross operating profit (GOP) less the
operator's share payable to ACCOR totalling 8% of gross revenue and the replacement reserve rate.

Property tax and insurance costs submitted by Akfen GYO AS. are taken as basis and 2% annual increase
rate has been applied.
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e The renovation cost to be covered by the investor for the leasing model of the hotel is taken as 5% of the
renovation cost calculated in the operating alternative. In the rental model, it is assumed that the renovation

works of the hotel will be carried out by the tenant.

e 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.

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 irregularity in exchange rates, which is around 2,19-3,19 %. In the
income analysis, the discount rate was taken as 8% with the sum of the risk-free rate of return and the risk

premium.

e The annual “Surface Right” fee will be paid in advance as a lump sum for the first 5 years of usage starting
from the operating period (January 2010). It has been determined as 90,011 Euros until 2040. These fees
have been added to the projection by writing the Euro value based on 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 (IBIS HOTEL)

|Average Room Rate (EUR/day) (Excludin 46,50
Other Income Rate 16,00%
Renewal 1,00%]

Rate of Increase (1st year)
Rate of Increase (Following years

Project Cash Flow (EUR) (Ibis Hotel)

Hotel Function

0 2 5 8 1
31.12.2024 31.12.2025 31.12.2026 31.12.2027 31.12.2028 31.12.2029 31.12.2030 31.12.2081 31.12.2032 31.12.2033 31.12.2034  31.12.2085 _ 31.12.2036 31.12.2037 31.12.2038 31.12.2039 31.12.2040

648 1.439.390 1.478.521 1522.877  1568.563 _ 1.620.047

1.083.074 1.207.999 263 1.393.648 1.478.521 1568.563  1.620.047

1.664.089

1.714.012

 Total Number of Rooms (Number) 177 177 177 177 177 177 177 177 177 177 177 177 177 177 177 177
Number of Open Days (Days) 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 173,00
| Annual Room Capacity 64.605 64.605 64.605 64.782 64.605 64.605 64.605 64.782 64.605 64.605 64.605 64.782 64.605 64.605 64.605 30.621
Occupancy Rate (%) 80,00% 81,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00% 82,00%
Rooms Sold (Units) 51684 52.330 52,976 53121 52.976 52.976 52.976 53121 52.976 52.976 52,976 53121 _ 52076 _ 52076 _ 52976 _ 25109
Room Rate (EUR) 48,83 50,29 51,80 53,35 54,95 56,60 58,30 60,05 61,85 63,71 65,62 67,59 69,61 71,70 7385 76,07
Room Revenues (EUR) 2523471 2.631.665 2.744.079 2.834.145 2911194 2.998.530 3.088.486 3189.856 3276574 3374872 3476118 3590211 3687/.813 3798.448 3.912.401 1910002
Other Income (EUR) 403.755 421,066 439.053 453.463 465.791 479.765 494,158 510.377. 524.252. 539.979 556.179. 574.434 590.050 607.752. 625.984 305.600
 Total Hotel Revenues (EUR) 2.927.227 3.052.732 3.183.132 3.287.609 3.376.985 3.478.294 3.582.643 3.700.233 3.800.826 3.914.851 4.032.297 4.164.644 4.277.863 4.406.199 4.538.385 2
Gross Profitabilty Ratio-GOP (%) 47.00% 47.50% 48,00% 48,50% 49.00% 49,00% 49,00% 49,00% 49,00% 49,00% 49,00% 19.00% _ 49.00% __ 49,00% _49,00%

Hotel Lease Contract Rate (%) 25,00% 25,00% 25,00% 25,00% 25,00% 25,00% 25,00% 25,00% 25,00% 25,00% 25,00% 5,00% 25,00% 25,00% 25,00% 25,00%
Contract AGOP Rate (%) 8,00% 8,00% 8,00% ,00% 8,00% 8,00% 8,00% 8,00% 8,00% 8,00% 8,00% 8,00% 8,00% 8,00% 8,00% 8,00%
AGOP Income Rate (%) 95,00% 95,00% 95,00% ,00% 5,00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00%
Annual Rent Based on Gross Income 731.807 763.183 795.783 1.902 344.246 869.574. 895.661 925.058 950.207. 978.713 1.008.074. 1.041.161 1.069.466 1.101.550 1.134.596 553.901
Annual Rent via AGOP 1.084.537. 1.145.538 1.209.590 1.264.907 1.315.336 1.354.796 1.395.440 1.441.241 1.480.422. 1.524.834 1.570.580 1622129 1.666.228 1.716.215 1.767.701 862.977
Projected Annual Rent 1.084.537 1.145.538 1.209.590 1.264.907 1.315.336 1.354.796 1.395.440 1.441.241 1.480.422 1.524.834 1.570.580 1622.129 1.666.228 1.716.215 1.767.701 862.977
Reneval Cost (EUR) 1464 1592 1644 1688 1.739 1791 1.850 1.900 1,957 2016 2082 2139 2203 2269

Net Income (EUR] 1.083.074 1.207.999 1.263.264 1.313.647 1.353.057 1.393. 1.664.089 1.714.012 1.765.432

1.765.432

Hotel Function (NOVOTEL)

|Average Room Rate (EUR/day) (Excludin 65,00
Other Income Rate 36.00%
Renewal 1,00%]
Rate of Increase (1st year) 5,0%]
Rate of Increase (Following years 3.0%)

1 2 B 4 5 6 7 8 9
31.12.2025 31.12.2026 31.12.2027 31.12.2028 31.12.2029 31.12.2030 31.12.2031 31.12.2032 31.12.2033

Hotel Function

[Total Number of Rooms (Number) 92 92 92 7] 7] 92 92 92 92 92 7] 92 92 92 %2 92|
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 36600 36500 36500 36500 17300
Annual Room Capacity 33,580 33,580 33,580 33,672 33.580 33.580 33.580 33,672 33,580 33,580 33.580 33672 33580 33580 _ 33580 _ 15916
Occupancy Rate (%) 80,00% 81,00% 82,00% 82,00% 82,00% 82,00%" 82,00%" 82,00%" 82.00% 82,00% 82,00% 82.00%  82.00%  82.00% 82,00% _ 82,00%
Rooms Sold (Units) 26.864 27.200 27.536 27.611 27.53 27.53 2753 27,611 2753 2753 27536 27611 27536 _ 27536 _ 27.536 __ 13.051
Room Rate (EUR) 68,2 70,30 72,41 74,58 76,82 7912 8149 83.94 86,46 89,05 91,72 9447”9731 10023” 103237 106,33]
Room Revenues (EUR) 1.833.46¢ 1.912.078 1.993.754 2.059.193 2115174 2.178.629 2.243.988 2317.640 2.380.647 2452066 2625628 2.608.524 2.679.439 2.759.822 2.842.617 1387.742
Other Income (EUR) 660.048 688,348 717.752 741.310 761.463 784.307 807.836 834,350 857.033 882,744 909.226 930060 064.598 993536 1023342 _499.587]
Total Hotel Revenues (EUR) 2.493.51 2.600.426 2.711.506 2.800.503 2.876.637 2.962.936 3.051.824 3151991 3.237.680 3334810 3434855  3547.593 3,64 9|
Gross Profitabilty Ratio-GOP (%) 40,01 40,50% 41,00% 41,50% 42,00% 42,00% 42,00% 42,00% 42,00% 42,00% 42,00% 2,006 __4:

Hotel Lease Contract Rate (%) 22,00% 22,00% 22,00% 22,00% 22,00% 22,00% 22,00% 22,00% 22,00% 22.00% 22,00% 22,00% X 00%)
Contract AGOP Rate (%) 8.00% 8.00% ,00% 8.00% ,00% 8,00% 8,00% 8.00% 8,00% .00% 8.00% .00% X 00%]
AGOP Income Rate (%) 95.00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00% 95,00% . . 00%|
Annual Rent Based on Gross Income 548,574 572.094 596,531 616,111 632.860 651.846 671.401 693.438 712.290 733.658 755.668 780470 BOL 825730 850,511 415212
Annual Rent via AGOP 758,029 802.882 850,057 891.260 929,154 957.028 985.739 1.018.003 1.045.771 1077.144 1100458 1145873 1177.024 1212.335 1248.705 _ 609.607
Projected Annual Rent 758.029 802.882 850,057 891.260 929.150 957.028 985,739 1.018.093 1077.144 1100458 1145873 1177.024 1212.335 1248.705 _ 609.607
Renewal Cost (EUR) 1.047 1.300 1.356 1.400 1438 1.481 1526 1576 X 1.667 1717 1774 1822 1.877 933 944]
Net Income (EUR 756.782 801581 848,701 889,860 927715 955,547 984.213 1016517 1075476 1107.741 _ 1144.099 1175202 1210.458 1246772 608.664
|Cash Flow (EUR) (Novotel) I . 9. 927.715 955,547 984.213 1,016,517 044.15: 1075476 1 1.144.099 202 X

|Net Cash Flows (Ibis Hotel) 1.083.074 1.144.011 .207. .263. 1313647 1.353.057 1.393.648 1.439.390 1522877 1568563  1.620.047
|Cash Flow (EUR) (Novotel) 756.782 801.581 9 927.715 955,547 984.213 1,016,517 1075476 1.107.741 _ 1.144.09
Building Insurance (EUR) (2%)

1.664.089
1.175.202

[Property Tax (EUR) (2%)

1.714.012
1.210.458

1.765.432
1246.772

nual Cost of Surface Right
btal Net Cash Flows (Novotel and Ibis Hot: 1.706.030 1.810.890 1.921.104 2.016.615 2.103.924 2170.217 2.234.007 2.376.825 2451478 2528382 2615155

2.689.211
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VALUATION TABLE

Risk Free Rate Ratio 7,31% 7,31% 7,31%
Risk Premium 0,19% 0,69% 1,19%
Reduction Rate 7,50% 8,00% 8,50%
Total Present Value (EUR) 19.850.949 19.175.220 18.533.095
Approximate Total Present Value (EUR) 19.850.000 19.180.000 18.530.000
Total Present Value (TRY) 729.248.450 704.424.716 680.835.499
Approximate Total Present Value (TRY) 729.250.000 704.420.000 680.840.000

Rent Analysis
Years

31.12.2024

31.12.2025

Projected Annual Rent (EUR)

0

1.839.856

VALUATION TABLE (Rent Analysis)

Risk Free Rate of Return 7,31% 7,31% 7,31%
Risk Premium 0,19% 0,69% 1,19%
Reduction Rate 7,50% 8,00% 8,50%
Total Present Value (EUR) 1.711.494 1.703.570 1.695.720
Approximate Total Present Value (EUR) 1.711.000 1.704.000 1.696.000
Total Present Value ( TRY) 62.855.638 62.598.485 62.304.595
Approximate Total Present Value ( TRY) 62.860.000 62.600.000 62.300.000
31.12.2024 Exchange Rate
Eur Buying Rate 36,7362
USD/EUR PARITY 0,9260
VALUE OF THE IMMOVABLE ACCORDING TO CASH FLOW (EUR) 21.290.000
VALUE OF THE IMMOVABLE ACCORDING TO RENTAL INCOME (EUR) 19.180.000
FINAL VALUE OF THE IMMOVABLE (EUR) 20.235.000
FINAL VALUE OF THE IMMOVABLE (TRY) 743.355.000
ANNUAL RENTAL VALUE FOR THE IMMOVABLE PROPERTY (EUR) 1.704.000
ANNUAL RENTAL VALUE THE IMMOVABLE (TRY) 62.600.000
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.
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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 Portions

The immovable property subject to the report is located in Gaziantep District, $ehitkamil Neighborhood, block
5020, parcel 2 with a land area of 6,750.00 sgm, and belongs to Gaziantep Metropolitan Municipality.
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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.
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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

| bl
mmovable (Including VAT*) ( TRY)

Market Value (TRY)

743.355.000.- 892.025.000.-

Immovable Value (TRY) Seven hundred and forty-three million

three hundred and fifty-five thousand Eight hundred and ninety-two million

twenty-five thousand Turkish Lira

Turkish Lira
62.600.000.- 75.120.000.-
Annual Rental Value
(TRY) Sixty-two million six hundred thousand Seventy-five million one hundred and
Turkish Lira twenty thousand Turkish Lira

MARKET VALUE (EUR)

Market Value

Immovable (Including VAT*) (EUR)

Market Value (EUR)

20.235.000.- 24.280.000.-

Immovable Value (EUR) Twenty million two hundred and thirty-

five thousand Euros

Twenty-four million two hundred and
eighty thousand Euros

1.704.000.- 2.045.000.-

Annual Rental Value
(EUR) One million seven hundred and four

thousand Euros Two million forty-five 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,
Appraiser Appraiser Responsible Appraiser
Mustafa OZER Merve GUNES Mehmet OZTURK

Licence No: 410092

Licence No: 409249

Licence No0:401187

* 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
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SOZLESME
Bir taraftan Gaziantep Biiyiiksehir Belediyesi (Idare) ile diger taraftan miitesebbis
(kendisine ihale yapilan istekli Akfen Gayrimenkul Yatinm Ortakh@i A.S. arasinda \
agagidaki sartlarda is bu stzlesme akit edilmigtir. "

Taahhiidiin Konusu :

Madde 1: Miilkiyeti Belediyemize ait olan tapunun $ehitkdmil Iigesi, Yaprak Mahallesi, Pafta
211-4c, Ada 5020, Parsel 2’de kayith 6750 M2°lik imar plamnda otel alant olan tagmmazin
miltesebbis tarafindan inga edilecek otel tesisi projesinin, 30 yil sire ile igletilmesi ve yillik
kullanim bedeli olarak 83.350,00 USD ’nin 6denmesi ve bu siirenin sonunda Gaziantep Biiyiiksehir
Belediyesine devredilmesi isleri taahhiidiin konusunu tegkil eder.

Sozlesme Ekleri:
Madde 2: Miitesebbis; taahhiidiine ait biitiin hususlarda bu sézlesmeye bagli,

A.  Thale Sartnamesi ve Ekleri,
B.  Bayindirlik Isleri Genel Sartnamesi,
C. Avan projeler,
Hikiimlerine uygun sekilde is gdrmeyi taahhiit etmigtir. Sozlesme ekleri arasinda
tutarsizlik oldugu taktirde uyusmazligin ¢6ziilmesinde yukarndaki sira esas alinacaktir.

Miitesebbis; bunlardan bagka, Afet Bélgelerinde Yapilacak Yapilar Haklkndaki
Yonetmelige, yliviirliikte olan yapa ve tesisat igleri ile ilgili sartnamelere, ingaat, makine ve
elektrik mithendislii Proje Diizenleme Esaslan ile Mimari Proje Diizenleme Esaslarmma ve
ayrica, 11 Arahk 1986 tarih ve 19308 sayih Resmi Gazetede yaymlanan “ Giiritltit Kontrol
Yonetmeligi® hiikitmlerine 1 Kasim 1988 tarih ve 19976 sayih Resmi Gazetede yaymlanan
88/13168 sayili Kararname eki “lKamu Kuruluslarinca Yaptirilacak islerde, Is¢ilerin Cahgma
Sartlari ile Ilgili Genel Esaslar” a uymakla yiikiimliidiir. i

Ise Baslama ve Bitirme tarihi:

Madde 3: Sozlesmenin imzalandifinin Idare tarafindan miitesebbisin kendisine veya tebligat
igin gosterdigi adrese teblig tarihinden itibaren 15 (on bes) giin i¢inde yer teslimi yapilarak otelin,
Uygulama Projesi hazirlik islerine baglanacaktir.

Otelin uygulama Proje hazirhk siiresi yer teslim tarihinden itibaren 90 takvim giintidir.
Miitesebbis bu 90 takvim ginlik proje yapmm stiresi igerisinde veya 1. idare mahkemesinde
2007/48 esas nolu dava esastan sonuglanincaya kadar yapim ruhsati miiracaatina esas olacak
detayda hazirlayacagt uygulama projelerini yazih olarak onay igin sunmug olacaktir.
idare ve/veya ilgili merciler tarafindan istenebilecek ek projeler ve diizeltilmesi gerekebilecek
proje tadilatlar Miitesebbis tarafindan hazirlanarak onaya sunulacaktir. Projeler en geg 15 takvim
giinii igerisinde Idare tarafindan onaylanacaktir. Bu siirenin fdare tarafindan gerekgesiz olarak
astnm durumunda projeler onaylanmig kabul edilecektir. Miitesebbisin uygulama projelerinde
idarenin istedipi detay ve degisiklikleri gerekgesiz olarak yapmamasi nedeni ile olugabilecek
gecikmelerden miitesebbis sorumlu olacaktir. :
Gerek projelerin onaylanmasi esnasinda gegen siire, gerekse ingaat ruhsatt alimi esnasimda |
gegen siireler 90 takvim giinlik proje hazhk siiresine dahil degildir. Projglerin tesliminden, insaat :
ruhsati alindig: tarihe kadar olan siire miitegebbise atfi miimkiin bir kusfir bulunmadigy siirece 90
takvim giinliik proje hazirlik siiresine dahil edilmeyecektir. i ‘
Ingaat ruhsati miiracaat igin gerekli belgelerden (Tapu s
miitesebbisin insiyatifinde bulunmayan belgeler Gazian
edilecektir.

Tali vekaletnameler gibi)
{hir Melediyesi'nee temin

Sayfal/7
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Miitesebbis, ingaat ruhsatinm alindig tarihten itibaren 20 ( Yirmi) ay igerisinde Otel tesislerinin !
ingaatin1 tamamlayarak isletmeye hazir hale getirecektir. Bu yapim siiresi toplam kullanim stiresine {
dahildir,

Isbu sozlesmenin taraflarca imzalandifi tarihten itibaren 15 giin igerisinde Idare Miitcsebbis
lehine, soz konusu taginmazlarin tapu kaydinda sézlesme stiresinin sonuna kadar bagimsiz ve daimi
nitelikte dist kullamim hakla kuracaktir.

Insaat ruhsat: Idare tarafindan verilecek olup alindigs tarih ingaat siiresinin 1.giinii olarak kabul
edilecektir. Tesisler bu taribten itibaren 20 (yirmi) ay igerisinde tamamlanarak isletmeye
agtlacaktir, Idare, verilen stire uzatim hari¢ miitesebbis proje islerini zamaninda tamamlayamaz ise
geciken her giin igin 5.000-USD gecikme cezast 6deyecektir. Idarece verilen siire uzatimi harig
miitegebbis insaat islerini zamaninda tamamlayamaz ise, geciken her giin igin 10.000 USD gecikme
cezas1 ddeyecektir

Miitesebbis igerisinde is kisimlar: ve bitirme tarihleri de dikkate alarak hazrlayacafs; is
kalemlerini, aylik imalatt ve ig miktarlar: ile bunlarin aylara ve haftalara dagiiimin gosterir ayrintili
i programlarim onaylanmak {zere proje onaymdan itibaren 15 (on bes) takvim giinii igerisinde
idareye sunmadig takdirde her gegen giin igin 1.000-USD gecikme cezast uygulanir. Is programina

- gore gecikme oldugunda miitesebbis revize iy programim 3 (iig) i giindi igerisinde hazirlayarak
idareye sunacaktir. Ayni gecikme cezalari revize is programimn gecikmesi halinde de uygulanir.,
insaatta, i3 programina uygun olarak faaliyet olmamasi veya zamaninda bitirilmesi miimkiin
olamayacag: anlasilmasi durumunda, Miitegebbise gerekli yazilarla ikaz yapilarak ise hiz
verilmesinin saglanmas: istenecektir. Buna ragmen ingatta belirli bir ¢alisma hizina ulagilmamasi
halinde ise 21 giin siireli noter kanali ile yapilacak ikinci ve son kez ikaz edilerek igin hizlanmas
saglanacaktir. Miitesebbise yapilan ikinci ikazin 21 giinli gegmesine ragmen ingaatta gahigma
olmamas veya zamamnda bitiremeyeceginin anlagilmasi durumunda idare isterse sdzlesmeyi tiim
yasal haklar1 sakh kalmak kayd: ile fesh ederek teminati irad kayit eder. Miitesebbis bu durumda
herhangi bir hak ve bedel talep etmeyecegini kabul ve taahhiit eder.

Bu sézlesmenin silresi (proje hazirlama, ingaat ruhsati ve isletme ruhsati alinmas: ve ingaat
yapim siiresi dahil olmak iizere) tarafalarca imzalandig tarihten itibaren 30(otuz) yilin sonunda
sona erer.

Isin Kontrolii:
Madde 4. is stiresince, Idarenin igyerinde bulundurulacak elemanlar: isleri kontrol edecektir.
Kontrollugun fenni sartlara ve sozlesme cklerine gore lizumlu gorecedi hususlart mtitesel?b‘is
. yerine getirmekle gorevlidir. Kontrollugun yapilan islere onay vermesi miitegebbisin
sorumlulugunu ortadan kaldirmaz.

Is Programs:

Madde 5. Miitesebbis sozlesmenin tekemmiiliiniin kendisine tebliginden itibaren 15 (Onbes)
giin iginde proje ve yapim isleri igin teklif ekinde yer alan iy programim detayl olarak ayri ayri
ditzenleyerek onanmak iizere Idareye vermek mecburiyetindedir. Miitesebbis bu vecibeyi yerine
getirmedigi taktirde her bir gecikme giinil igin 1,000-USD.ceza tahakkuk ettirilecektir.

Is programu tizerinde idarece yapilacak diizeltme ve degisiklige miitegebbis itiraz edemez. }

Teknik Personel Bulundurulmasi:

4, mlanmasma kadar agagida nitelik ve

Madde 6. Miitesebbis, insaat islerinin baglangicipcasnds
nde devamlh olarak bulundurmak

miktarlart yazili teknik elemanlan asagida sartp ﬁbe,

mecburiyetindedir. ; : :
Santiye Sefi Mimar - {( ; jadet Enaz 15 yil deneyiml%
Saha Sefi Insaat Mitheidisie \Jad FAdet Enaz 10 yil deneyimli

Elektrik Sorumlusu  Elektrik Miih ‘8{8} z & Adet Enaz 10 yil deneyimli
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Harita Mithendist Harita Mithendisi 1 Adet
Saha Mithendisi ing. Miihendisi veya Mimar 2 Adet
Peyzaj Mimar: Peyzaj Mimari 1 Adet
Stirveyan Tekniker veya Teknisyen 2 Adet

olacaktir.

protokol Kontrol Amirligi’nin tasdikini miiteakip uygulamr.
Miitesebbis, yukaridaki vecibeleri yerine getirmezse:

ceza kesilir.

miltesebbisten talep edilir.
Giinliik Ceza Miktarlari:

personel igin giinliik 250-USD ceza kesilir.

giinii giiniine iglenecektir.

hakki kalmaz.
Asapidaki Hallerde Ceza Kesilmez:

Kurumunca veya resmi tabip tarafindan verilmis olmasi sarttr.)
Ancak:

uygulanir.
1. Yillik izin kullanilmas;
2. [sle ilgili seyahatler; )
3, Isyerinin veya idarece verilecek proje vb'nin geg IgpTi
caligamayan giinlerde;
4. 2. ve 3.maddelerde {darenin yazih muvafakati sarttir. §

Sayfa3/7

Tesisat Sorumlusu ~ Makine Miihendisi 1 Adet

Miitegebbis yukarida istenen teknik elemanlarin isimlerini belgeleri ile birlikte yapim ruhsatimin
alimci tarihten itibaren 15 (onbes) giin iginde; is basinda bulunma zamani ve stireleri protokolla
tespit edilen tesisat iglerine ait teknik elemanlarin ilk ise baslayacaklari tarihten en az 30 (Otuz) glin
once Idareye bildirmek mecburiyetindedir. idare bu elemanlar hakkinda gerekli incelemeyi
yaptiktan sonra kabul edip etmedigini (20) giin iginde mijtesebbise teblig edecektir. Miitesebbis bu
teblige uymaya mecburdur. Idarece bu teblig yapilmadig: taktirde; tdare, teklifi kabul ctmis

Tesisat elemanlart igin programmn tasdiki srasinda kontrolliik ile miitesebbis arasinda bir
protokol diizenlenir. Bu protokol da tesisatgi elemanlarindan her birinin kendileri ile ilgili tesisat
devam ederken hangi safhalarda hangi giin ve saatlerde is baginda bulunacaklarl tespit edilir. Bu

a) Teknik eleman bildirisini stiresinde vermedigi takdirde, her bir gecikme giint igin 500-USD

b) Isyerinde (devamh veya protokolde tespit edilen sartlara gote)
teknik elemani (bu elemanlardan birini, birkagmi veya hepsini) b
kontrollitkge tespit edilecek giinler igin her bir elemanin agagida, karsilarinda yazili glinliik ceza
miktarlarina gére tahakkuk ettirilecek ceza toplami, varsa (a) fikrasidaki ceza ile birlikte,

ulundurmadifis takdirde;

isin devamu siiresince sézlesmeye ve protokole gdre isbasinda bulundurulmas: gereken teknik
Bu elemanlarin santiyeye devamlari giinliik olarak kontrollukga tutulacak santiye defterine

Bu defterin kayitlary, kontrol mithendisi ile miitesebbis veya santiye sefi tarafindan gilinii
glintine imzalanacaktir. Miitegebbis veya santiye sefi bu kayztlart (zabitlar) imza etmedigi takdirde
bu husus kontrollitkge bir tutanakla tespit edilir. Bu suretle miitesebbisin

1. Hastalik sebebiyle isc devam edilememesi;(hastaliga ait raporun Sosyal Sigortalar

Hastalik bir sene iginde toplam 30 giinden fazla devam ettigi takdirde, yukaridaki
hitkiimlere gore yeni eleman alipmast mecburidir. Aksi halde bu husustaki cezai hiktimier

w12 680

Fn az 10 y1l deneyimli
En az 8 y1l deneyimli
En az 5 yil deneyimli
En az 5 y1l dencyimli

bulunduruimasi gereken

bu kayitlara higbir itiraz
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Uygun Vasifta Olmayan Malzemeler: m ‘% 2 8 8 e

Madde 7: Fenni vasiflart ve belli sartlari haiz olmayan malzeme isyerinde ihzar edilemez.
Kontroliin bu husustaki raporuna 24 saat iginde itiraz edilebilir. Bu itiraz Kontrol Amirligince
incelencrek itiraz ret edilirse miitesebbis uygun evsafta olmayan malzemeyi t¢ giin igerisinde
degistirmek ve igyerinden kaldirmakla mitkelleftir. Miltesebbis ii¢ glin igerisinde bu malzemeyi
santiye digina gikarmadig takdirde, Kontrol bu malzemeyi biitiin masraflarn miitesebbise ait olmak
{izere santiye digina gikaracak ve yapilan masraflar miitesebbisten tahsil edilecektir.

Bu malzemenin hasar ve kaybolmasindan dolay miitegebbis higbir hak talep etmemeyi pesinen
kabul eder. Bu yiizden olabilecek gecikmeler is stiresinin uzatilmasim gerektirmez.

Yap: Sirasinda Kaza Olursa:

Madde 8: Mtesebbis,” Yapt slerinde Isgi Saghgt ve Is Glivenligi Tiiziigi” Hukiimlerini
yerine getirmekle yitkiimliidiir. Yap: sirasinda ¢ikabilecek kazalardan ve kazalarin sebep olacag
zararlardan dogrudan dogruya miitesebbis mesul olacakiir.

Iscilerin Depistivilmesi:

Madde 9: Miitesebbis, Idare veya kontrol tarafindan degistirilmesi istenen isgileri yapilacak
-tebligata itiraz etmeden derhal degistirecektir.

Vergi, Resim ve Harclari Sozlesme Giderlerinin Kimin Tarafindan ﬁdeneceg“i:

Madde 10: Ihaleye, sizlesmeye ve taahhiidiin tamammm yapilmasina ait biitlin vergi, resim
ve harglarla sdzlesme giderleri miitesebbise aittir. 2464 sayili Kanun ile bunun degigikligine dair
2589 sayil: kanunla ddenccekler dahil her tirli resim, vergi ve harglar ile 506 sayih Kanun ve
bunun degisikliklerine dair olan Kanun hiikiimlerine gore ddenecek primler miitesebbise aittir.

Siire Uzatimi Verilebilecek Haller ve Sartlary:

Madde 11: Sozlesme stiresi iginde gerek 90 takvim giinlitk proje yapim siiresi, gerckse 20
ayhk ingaat siiresinin uzatlmasini gerektiren miicbir sebepler asagida belirtilmigtir. Bu miicbir
sebeplerle siirenin uzatilmasi igin miitegebbise atfi miimkiin bir kusurun bulunmamast ve miicbir
sebebin i§ Uzerinde gecikmeye miiessir olmasi ve maliyetine gére bu sebepleri miltesebbisin
ortadan kaldirmaya giicii yetmemis bulunmasi icap ettigi gibi idarenin sebep oldugu baller diginda,
miichir sebebin vukuundan itibaren 10 giin iginde miitesebbisin idareye yazili olarak haber vermek
sureti ile yetkili makamlar tarafindan usuliine gore tanzim edilmis belgelerle miicbir scbebin
vukuunu ispat etmesi lazimdir,

A- idarenin sebebiyet verdigi haller .

B- Olapaniistii tabiat hadiselerinden veya hasar neticesinde igte bir gerileme veya gecikme
olmasy,

C- Sosyal sebepler dolayst ile vaki haller

a) Kanuni grev olmasi

b) Bulasici hastaliklar vukuu bulmasi

c) Kismi veya genel seferberlik ilan edilmesi

d) Engellenmesi miimkiin olmayan ve ingaati olumsuz etkileyen hzller

e) isletme dénemine ait miicbir sebepler sézlesmede diizenlenecgktir.

) Yasal merciler ve idareler tarafindan verilecek karar ve dijzgals ler
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Madde 12; Taahhiidiin Sartlar::

12.1- Taahhiit konusu is, birinci maddede adi ge¢en Miitesebbis Firmaya ihale edilmistir ve
Miitesebbis Firmada bu s¢zlesme ve ekleri olan avan proje, teknik sartname ve ingaat takvimine
bagh kalmak kayd: ile agagidaki hususiari taahhiit etmistir.

12.1.1 Miitesebbis, otel arsasina ait yer teslimini takiben otel projelerini hazirlamaya
baglayacak ve 90(doksan) giin icerisinde onaya sunacaktir. Mittesebbis bu 90 takvim giinlik proje
yapim silresi igerisinde yapim ruhsati milracaatina esas olacak detayda hazirlayacag: uygulama
projelerini ve peyzaj projelerini onay igin sunmus olacaktir. Idare tarafindan istenebilecek ek
projeler ve diizeltilmesi gerekebilecek proje tadilatlart Miitegebbis tarafindan hazirlanarak onaya
sunulacaktir. Idare onayini takiben miitesebbis yapim ruhsati igin miiracaat ederek yapim ruhsatin:
alacaktir

12.1.2 Miitesebbis ingaat ruhsatinin alindif1 tarihten itibaren 20 (Yirmi) ay igerisinde otel
tesisleri ve peyzaj diizenlemeleri ingaatin tamamlayarak isletmeye hazir hale getirecektir.

12.1.3 Miitesebbis, ingaat dénemi igerisinde otel tesisleri ve peyzaj diizenlemelerinin
gergeklestirilmesi igin yapacag her tiirlt harcamay: kendisi karsilayacak bunlarla ilgili Idare’den
herhangi bir talepte bulunmayacaktir.

12.1.4 Miitesebbis isletme donemi igerisinde gerek kendisi tarafindan inga edilen otel
tesisleri ve peyzaj diizenlemeleri ile ilgili her tlirli bakim, onarim, yenileme ve buna benzer
harcamalan kendisi karsilayacak, bunlarla ilgili Idare’den herhangi bir talepte bulunmayacaktir.

12.1.5 Miitesebbis ingaatin bitirilip isletmeye agildipi aydan baglayarak bu sozlesme
siiresinin sonuna kadar olan milddetle gerek otel tesislerini isletmeyi ve bu siirenin sonunda
tesisleri tahliye ve teslim etmeyi taahhiit etmigtir.

12.1.6 Miitesebbis firma tesislerin isletmeye acildipi aydan baglayarak her yil sdzlesme
konusu tesislerin kullanim bedeli olarak bu sézlesmenin 1.maddesinde belirtilen tasinmazlar igin bu
sézlesmenin 15. maddesinde belirtilen tutarlan bu maddede belirtilen sartlarla Idare’ye édemeyi
taahhiit etmigtir.

12.2-1dare’nin asli taahhiidii ise bu sézlesme kapsamindaki taginmazlan sozlesme siiresinin
sonuna kadar miitesebbisin kullanimina vermek ve bu tagmmazlar iizerinde, miitesebbis lehine
sozlesme siiresinin sonuna kadar bagimsiz ve daimi nitelikte tist hakki kurmakdir. Is bu
s6zlesmedeki kullanim bedeli ifadeleri intifa hakk: bedeli olarak anlagilacaktir.

idare bu sdzlesme ekinde yer alan 1/1000 6lgekli imar planinda belirtilen miitegebbise tahsis
edilecek alan sinirindaki arsalar: ingaat yapim stiresinin bitimini etkilemeyecek sekilde bos olarak i

- teslim edilecektir.

“ 12.3- Sozlesmenin imzalanmas: dahil s6zlesme siiresinin bitimine kadar resmi ve 6zel daireler
nezdinde tiim muamelelerin takibi, otel tesislerinin ingaat: ile ilgili her tiirlii resmi belge, izinlerin,
ingaat ruhsati igin gerekli projelerin tamamimn tanzimi ve ingaat ruhsati igin ilgili belediyelerden
isin takibi ve bunlarla ilgili tiim masraflarin kargilanmas1 velhasil taahhiit konusu isin bitirilmesine,
isletmeye hazir hale getirilmesine kadar olan tim ingaat masraflar1 ve isletme siiresine ait tlim
giderler, vergiler, SSK primleri ve sair her tiirlit vergi ve resimler Miitesebbis Firmaya ait olacaktur.

Sézlesmenin imzalanmasmdan itibaren sézlesmeye konu tesisin isletilebilmesi igin zorunlu
olan her tiirlii harcama (Isletme ruhsatinn, isletme belgelerinin velhasil gerekli her tiirlli belgenin
alinmast i¢in yapilmasi gereken harcamalar dahil) Miitesebbis Firma tarafinday Karsilanacaktir.

Madde 13:Projelerin Hazirlanmasi ve Onay: % "
,Ea.ra 9

Stzlesme ckinde yer alan ve Idare tarafindan verilen avan projg er A
uygulama projelerine esas olacaktir. Ancak Miitesebbis Idarenin og aldoteldk
ve/veya fonksiyonlar: degisik bir proje gelistirebilir, '

sunmadan once Idarenin onayim alacaktir.

Sayfa 5/7
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-24-SPK-038
Balgat Neighborhood, Mevlana Boulevardi, Yelken Plaza, No:139A/43 Cankaya / ANKARA 78

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

512880

Idare, projeleri 10 (on) giin igerisinde inceleyerck uygun gériirse aynen onaylayacak veya varsa
degiisiklik ¢nerilerini bildirecektir. Bu 10 (on) giinlik siire igerisinde herhangi bir cevap
verilmedigi takdirde projeler idare tarafindan onaylanmig kabul edilecektir.

Idare’nin projelerde degisiklik talep ctmesi ve bu hususu yukaridaki 10 (on) giinlik siire
igerisinde Miitesebbise bildirmesi halinde, miitesebbis istenen degisiklifin sozlesme ve eklerine i
uygun olmas: halinde projeleri yeniden diizenleyerek Idareye onaya sunar. Bu durumda Idare
projeleri 5 (bes) gin icerisinde onaylayacaktir. Bu 5 (bes) giinliik siirc igerisinde projeler
onaylanmadigi takdirde Idarece onaylanmig kabul edilecektir.

Madde 14 : Kesin Teminat: )
Bu igin kesin teminatt 198.894,78.-YTL olarak hesap edilmigtir. Miitesebbis 200.000,00.-
YTL lik kesin teminat vermistir.

Madde 15: Miitesebbis Tarafindan idareye Yapilacak Odemeler:

Istekliler yillik kullamim bedelini ABD Dolari cinsinden teklif edecekler ancak, tdeme
tarihinde gegerli Tirkiye Cumhuriyeti Merkez Bankasi ABD Dolari Déviz Satig Kuru esas
alarak hesaplanacak tutar Tiirk Lirasi olarak denecektir,

Ihalede miitesebbis tarafindan teklif edilerek belirlenecek olan yillik kullanim bedeli igin
isletme yili esas ahinacaktir. Miitesebbis uygulama projelerinin hazirlanmasi, insaat ruhsatimn
alinmast ve yapim stiresi igerisinde kullamm bedeli ddemeyecektir. Yillik kullanim bedeli tesisin
isletmeye alindifi tarihte baglar. Amcak miitesebbis yapim (insaat) ruhsatmmmm almmasindan
itiharen 90 takvim giinii icerisinde ilk 5 (bes) yilhk isletme dénemi kullanim bedelini 1 defada
defaten pesin olarak tdeyecektir. Istekli yrllik toplam kalan kullanim bedelini istedigi takdirde 1
defada defaten pesin olaraktan odeyebilir. Miitesebbisge yapilacak Odemelerin  zamaninda
yapilmamas: halinde 8denmeyen kisma yasal faiz hadleri uygulanacaktir.

isletme déneminden baglamak iizere itk 5 (bes) yilik kullanim bedelinin iizerinden, ikinci
5 (bes) yil icin % 5 artirilacak, bir énceki déneme gére 11. yildan (dahil) itibaren ve 20. yila
(dahil) kadar % 10 artirilacak ve 21. yil (dahil) kalan siire i¢inde kullamim bedeli bir énceki
dineme gore %10 artirilarak uygulanacaktir,

Miitesebbisce yapilacak demelerin zamaninda yapilmamasi halinde odenmeyen kisma
gecikme faizi olarak, yasal faiz oranlar1 uygulanacaktir.

Madde 16: Siizlesme Siiresinin Uzatilmas:
T Sozlesme siiresi sonunda miitesebbisin talebi ve Idare’nin onay1 ile sozlesme siiresi
taraflarca mutabik kalimacak yeni sartlarla uzatilabilir.
Madde 17:Teslim Etme ve Teslim Alma Sekil ve Sartlar::

Miitesebbis, taahhiit konusu tesislerin tamamlandifim ve isletmeye alinmaya hazix oldugunu
yazili olarak Idareye bildirecek ve fiilen isletmeye baglayacaktir.

Miitesebbisin bu bildirimi yaptigi tarih igletme siiresinin birinci giinii olarak sayilacaktir.
Sézlesme siiresinin veya bu siirenin sozlegmeye uygun olarak uzatildig: ddnemin sonunda tesisler
olduklar1 hali ile ¢aligir ve isletilebilir 6zelliklerine haiz olarak Idareye devrcdilec;klerdir.

Miitesebbisin tesislerin isletmeye alinmaya hazir oldugunu yazili olarak Idareye bilﬂdirdigi

tarihten sonra 60 (Altrms) takvim giinii igerisinde Jdareden 4 (dort) ve miitesebbis -'-,‘f (iki)
kisi olmak {izere alt1 kigilik bir heyet olusturulacaktir. Bu heyet tesislerde meveut ojg® LY N
malzeme niteligindeki titm sistem, ekipman ve egyanin bir listesini hazirlayaralg o?ﬁra

imza altina alacaktir. Sozlesme siiresinin sonunda miitesebbis listede yer alan gemirbag

ve kullanilabilir durumda idareye teslim edecektir. Listede yer alan ancak yerindesme
demirbaglar igin Idare o ginkii rayig bedel tizerinden bir bedel tespit §dgr
miitesebbisten tahsil edecektir. Miitegebbis Idarece tespit edilen bu bedele itiraz edihez.
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Madde 18: Diger Hiikiimler: ; ' « 4
18.1 Miitesebbis bu stzlegme ile belirlenen sorumluluklart tagiyarak taahhiit konusu tesisleri v

kismen veya tamamen kendi isletebilecei gibi tiglincii bir sahsa kiraya da verebilir.

18.2 Miitesebbis, kullamm stiresi iginde tiim tesisi (Tefris ve isletme malzemeleri, arag ve gereg !
dahil) degeri iizerinden sigorta ettirecektir. Gikabilecek kazalardan ve bu kazalarm sebep olacaf 1
idari, hukuki ve mali sorumluluklardan miitesebbis sorumlu olacakftir.

18.3 Miltesebbis, tesisleri devir ettigi tarihte Gdenmemis is¢i Gcreti ve kidem tazminati
kalmayacaktur. '

18,4 Tagmmaz ile ilgili hali hazirda Gaziantep 1. idare mahkemesi 2007/48 numaras; ile
devam etmekte olan bir iptal davasi bulunmaktadir. Bu davanm jlk derece mahkemesinde
davacst farafindan kazanilmas: halinde, miiteggebbis ile kargihkh goriisiilerek gerekirse
yapilan sozlesme fesh edilerek ayni hak tesisi iptal edilecekiir. Ancak bu durumda o
miitesebbisin herhangi bir hak, tazminat ve benzeri talep ile dava hakki olmayacaktir,

Taahhiidiin Yapimamasi Hali:

» Madde 19: Miitesebbisin taahhiidiinden vazgegmesi veya taahhiidiinii sartname ve sézlesme
{ @ hitkiimlerine wygun olarak yerine getirmemesi lizerine Idarenin en az 21 giin siireli noter kanahyla
yapilacak ihtarnameye ragmen aym durumun devam etmesi halinde, ayrica protesto gekmeye ve
hitkiim almaga gerck kalmaksizin kesin teminati gelir kaydedilir o giine kadar yaptlan tiim yaprm i
ve diger harcamalarla ilgili idareden higbir surette hak talebinde bulunamaz ve stzlesme '
feshedilerek hesabi genel hiikiimlere gore tasfiye edilir.

Gelir kaydedilen kesin teminat, miiteahhidin borcuna mahsup edilmez.
¥y Madde 20: Kesin Teminatin Geri Verilmesi:

Kesin teminat, taahhiidiini sézlesme ve sartname hitkiimlerine uygun bigimde yerine getirildigi
usultine gore anlagildiktan ve miitegebbisin bu isten dolay: idareye herhangi bir borcunun olmadiii
tespit edildikten sonra miitesebbise geri verilir.

Madde 21: Ihtilaflarm Coziim Sekli:

Bu sézlesmenin hitkiim ve tatbikinden dogabilecek ihiilaflar Gaziantep mahkemelerinde
coziilecektir. ’

YUKLENICI

Unsal GORS R Akfen Gayrimenkul Yatirmm Ortakhign A.S.

. 3722433
iyekoy v.d.0240051780
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,-é:‘. Yewmiye No
Tarh :

RESMI SENET
Gilbasg{ANKARA) Tapu Miidirligs Tapu Midir V. Figen CAKIR Huzurunda agagada detaylan
listclenen islem, ilgili taraflar srasinda anlagilarak gergeklestirilmigtir”
zipotek Tesisi(Malikin Talebiyle) .
(SN:14204522) YAPRAK Muh.si, 21L . 4C Pafta , 5020
Adn , 2 Parsel , 6750.00 m2 12 KATLI RESTRONTLI VEYA RESTRONATSIZ BETONORME
OTEL VE ARSASICilu6 Sayfa:560 Ana Sayfa  ZH(78297205) -“Tam Mulkiyet Hisse Maliki
{SN:5822770) AKEEN GAYRIMENKUL YATIRIM ORTAKLIGI  ANONIM  SIRKETI
VergiNo:0340051 780 SicilNo:372279-ISTANBUL adina kayith ikef; w.,
Tapu Bitimlert Uzcrindeki Serh, Beyan ve [rtifak Haklari:

A _SX1 3

- Jdrul apubiod K yrerind
Asaudaki Husaslards Anlasmslardir tTaraflarca tapu kitofa ve clektronik omtamda kayitlan
incelenen ve yukanda dzellikleri belirtilen ve Sehitkamil Tapu Modardgi'nin 01/08/2024 tarih ve
2024/81148 sayils yazilan il yetki verilen ve iglemin yxilmamda kanunen bir engel olmadsfn belirtilen,
YAPRAK Mah. $020 Ada 2 Parsel Gzerindeki-DMH ‘in tamam: AKFEN GAYRIMENKUL
YATIRIM ORTAKLIGI ANONIM SIRKETL adina kayith iken, bu tagmmaziar iizerine bu defa
ad: gegen AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI adma KADRI
UMUT GUVEN vekaleten , devam eden sayfada/sayfalarda yazih sartlaria TURKIVE VAKIFLAR
BANKASI T.A.O. lehine ipotek tesis eftigini , ve ipotek alacakhsi TURKIYE VAKIFLAR
BANKASI T.A.O. adina SERGUN SERIFE GOKMEN temsilen bu ipotegii TURKIYE VAKIFLAR
BANKASI T_A.O. lehine aym bedel ve sartlarla kabul ettifiini, tacaflann yapiacak tsebligatlara esas tegkil
cdecek yurt icinden bir tebligat adresi bildirmeleri gesektigini ve adres defigiklikierinin  tapu
modarlagine bildirilmemesi halinde tebligatlann cski adrese wlaghifis tarihin tebellog tarhs sayslacagin
kabal ettiklerini, birlikte ifade ve beyan ettiler,

Tapu siciline gore, molkiyeticn bagka leh ve aleyhine meveut dier ayni hak ve takyid, bu resmi senedin

ilgili boltimEnde gisterilmistir.

Akdi geren bu Resmi Senet tarafimizdan diizenlenmis olup tamami okunarak ve okutularek taraflann

isteklerine tamamen uygun oldupu anlagildiktan sonrs 1apu siciline tescilini talep etmeleri Gzerine
tacihinde saatle dairede hepimiz tarafindan imza ve 1asdik clundu, temlik

alanfiehdara bir suret tapu senedi/ipotek belgesi venldi.

Taraf Taraf
| KADRI UMUT GUVEN SERG{IN SERIFE GOKMEN

12
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yetki tam olup azll yoktur.Asl 2024120697 edir.)
AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI

SELIM AKIN :
yejcki tam olup azil yoktur.Asl 202420697 yevmiyededir.)

SiilNo: 776444

n V. KAD
HATICE

x Tarih
.r X
Tapu Madar V., | Tekniker ~ Tekniker Tapu Midir. Tapu Madiar V.,
Figen CAKIR Basak SENAY- | Basak SENAY Vekili Figen CAKIR
b 2w R, Figen CAKIR
' Onaylaysn yhn. | 4 % | Takbis ve Tapu Istemi Kontrol Takbis ve Tapu
n oA L 55 | Kotagi Tescilini | Eden KiltOgii Tescilini
R , Yapan Kontrol Eden

M_gnmm_mm (SN:5822770) AKFEN GAYRIMENKUL YATIRIM
ORTAKLIG! ANONIM SIRKET] VergiNo:0340051780 SicilN6:372279-ISTANBUL

AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI TICARET BAKANLIGI
MERKEZI SICIL KAYIT SISTEMI'nin 30/07/2024 tarih 372279.0 savils Yetki Belgesi ile temsilcileri
SILA CILIZ INANC : BIRKAN Kim ANKARA 78. NOTERLIGI'in 16/04/2024 tarib 4783 sayih
Vekalename  ile temsilciler KADR] UMUT GUVEN - MUSTAFA MEHMET Oglu (Vekaletnamede

ANONIM SIRKETI TICARET BAKANLIGI
MERKEZI SICIL KAYIT SISTEMI'nin 30/07/2024 tarih 372279-0 sayih Yetki Belgesi ile temsikcileri
HAMDI Oflu  ANKARA 78, NOTERLIGInin 16/04/2024 tarih 4783 sayih
| Vekaletname ile temsilcileri KADRIUMUT GUVEN - MUSTAFA MEHMET Oglu (Vekaletnamede

(SN:4123) TURKIYE VAKIFLAR BANKASI T.A.0. VergiNo:9220034970

TURKIYE VAKIFLAR BANKASI T.A O. TORKIYE VAKIFLAR BANKASI T.A.0.'nin 1807/2024
tafih 1352384 sayih Yetki Belgesi ile temsilcileri SERGUN FE GOKMEN : KAMIL K1z
I i UMUT GUVEN, MUSTAFA MEHMET,
L FATMA, ANKARA, 21/07/1983, KARS, MERKEZ. ORTAKAPI, Cilt:6, Aile:237,
Sita: 16, Turkiye Cumburiyeti Kimlik Kart, SeriNo:AD2FII174, (SN:180591196), TC - 10976598952,
Gegerlilik Tarihi:1 1/03/2027 Adres:EMEK MAH. 7 CAD. 1/84 CANKAYA/ANKARA,
k v SERGUN SERIFE GOKMEN, KAMIL, ZUBEYDE, ANKARA,
06/12/1983, ANKARA, ALTINDAG, SOLFASOL, Gilt:85, Aile:15, Sira:90, Torkive Cumburiveti

Kimlik Karu, SeriNo:A11043193, (SN:179862096) , TC - 38785066676, Gogerlilik |
Taribi:04/0672028 Adres: KIRKKONAKLAR MAH. 382 CAD. 25/4 CANKAYA/ANKARA,

-Tahsilat Numarass

- 004624469720

Tahsilat Tipi Tahsil Edilen Tutar Taraf
DS{D¥ner 4.932.00TL potegin Kondugu Zemin |
Sermaye) (DORTB!NDOKUZYUZO’IUZIKITL) Malikleri "
Ipotek Belgesini aldim,
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f kcodlsuu: audlycuni

RESMI SENET Yevmiye No : 7]
Tarih @

‘Madde 1: TURKIYE VAKIFLAR BANKASI T.A.O. Merkez ve Subeleri ile yapmig okdugu
ya da ileride yapacafi; kambiyo senctlennin iskonto veya igtirasindan namina agiimug ve
agilacak hilclmle borglu ve alacakl cani hesaplardan veya Ichine veritmig ve verilecek teminat

+Ive kefalet mekwplanndan ve Bankamn Merkez ve Subelerinin borglu, kegideci, muhatap,

ciranta, aval, kefil, misterek borglu, yed'i emin ve sair sifstlarla imzasim havi olarak igleme
kabul ewtigi kambiyo senedi, mukavele, sézlegme, tashhiitname ve saire ile ithalas, thracat ve
bilumum kambiyo ve kisa, orta ve wzun vadeli kredi islemlerinden ve schepsiz zenginlesme,
haksiz fiil, kanun gibi diger her 10rld scbeplen dogmus ve dofincak borglanng a-) Anapara olan
75.000.000,00 EUR ve buna ck olarak, be) Yulk % 12 ommnda (depiskendin)  akdi fisz
uvgulana@ml..ynu temerriit halinde akdi faiz oranina bu oranm %50’ sinin ilavesi surctiyle
bidunacak oran (zerinden lemerrQl faizi uygulanacafim ve komisyonlann uygulanmasin kabul
ettifiini, ¢-) Banka Muamele Vergisini, d-) Yoriirlikte bulunan veya sonradan y irtirliige gireock
kanunlaria kebal edilecck vergileri, e-) Her tirlll harg ve ressmlen f-) Sigosta dcretlerini, g-)
Medeni Kanun'un 875, Maddesinde zikredilen her 10710 haklan, h-) Fonlan, ) Diger ber 1o
masraflan, karylamak Ozere muhklbuwyuhndn yazh gayrimenkulleri ve yine yukanda
belirtilen ga)nmk\ll {izerinde fesis adilen Ust hakkim Banka lehine 1.dercoeden ve fekki
Bankaca blldmlmmye Kadar hikom ifade etmek iizere yukanda belirtilen taginmazlar {izerinde
stiresiz olamk ve her halikarda adi gepenin zefinde Gst hakki bulunan yukanda belirtilen
taginmaz (izerinde (st hakks sfiresince ipotek etmeyi kabul ettigin, Bankanin thm bu ipoteklerle
ilgili olarak serbest dereceden yaraslanmak hakks oldugunu ve arada serbest dereceden istifade
hakk: olmayan ipoteklerin meveudiyeti halinds Bankamn bu dereceleri nﬂuyard( basalan
derecedeki ipotepe gegme hakks da oldugunu kabul eder, talebine gerek kalmaksizin, Tapu
Midirlapi tarafindan ilerleme ve atlamanin re'sen gdz dndnde bulundurulmasini ve serbest
! dereceden yararlanma hakkimn kiltisge tescil edilmesini kabul ve talep ettigini,

Madde 2: lpotck, ipotek edilen gayrimenkuller fzéeindcki ve (st hakkimn tesis edildigi

gayrimeakulle/gayrimenkullere ait miigtemilag, mGlemmim cdz'd ve Tapu Sicili Tizogonan
53 Maddesine gdre tapu kitligii sahifesinin beyanlar. sitununda da kaydedilecek olan ve akit
tablosunun ayrilmaz bir cliz’0ni olugturan milfradaty ckli listede yazili tefermuats (teferruat
tabirine fabrikanin makinalan ile 2@t ve cdavan ve sikillip fakilabilen bilctimle aksam
dshildir ) haklannda da muteber ve can olacaktr,

—

Madde 3: Banka lehine izerine st hakk: ipoteli we ipoick tesis edilmiy olan
gayrimenkultnilgayrimenkulierini migtemilat, mtemmim c@z'd ve tefermantiyla (teferruat
1abirine ikinci maddede yamh ve teferrust olarak gisterilen hususlar dahildir,) birlikte yangma
ve Bankanin 10zum gsterecedi sair wehlikelere kary, asgari Bankaca tayin cdilecek miktarlar
flzerinden sigorta eftirmeyi ve evvelee sigorah bulunanlarla beraber bikon sigorta poligelering
Bankaya, Bankanin daini ve milrtehini bulundu@unu ve dain ile miirtehin olan yararlanamn
degistirileneyecegini ifade eden bir zeyilname ile ciro ve devretmeyi, sigorts cttirmedipi
takdirde, bitiin masraf ve primler kendisine ait olmak zere Banka tarafindan sigoria
ettirilmesini, miiddeti biten sigortalan yenilemeyi, yenilemedigi takdirde Banka tarafindan
yenilenmesini, ancak yeailemenin Bankn igin bir mechuriyet tegkil cimeyecegini, bu
muamelelerin tamamen yapilmamasindan veya gecikmesinden dog% x:mhycﬂenn keza
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(Devami Diger Sayfadadir)

S

A

RESMIT SENET Yevmiye No -
I . Tarkh -
gayrimenkulin yanmass veya zayi olmasi veva be hasuslann kessmen viku bulmas) hallerinde
sigorta bedellerinin Banka tarafindan sigorta sirketinden alinnsssany ve bu bedelin Bankaya
aidiyctini, bedel borcu karglamadi@i takdirde kalsn miktar i¢in talep taribinden itibaren 15 giin
iinde bagka gayrimenkullerini birinci derecede tpotek ctmeyt, olmadiginda bu mikian deFaten
tediye etmeyi kabul ve tanhhot ettigini, Bankanin yapilmasim takep ewtigi sigortays, risk grubu
ve/veya bedel olarak yeterli goemedigi takdirde ditedii risk grubunda diledii bedelle aynca
SgONa ettireceini; ileride Bankscs sigorta eitirilmesi talep edilmeyen veya Bankaca sigorta
ettirilmeyen bir fisk dogdupunds Bankann higbir sorumlulugunan buluamadiginn kabul ve
| taahhiit ettigini,

lniadac 4: Bankaya kary dogacak borcunun birinci maddede yazili ipotek miktarsns asui
takdirde, yahut borglunun kusire sonscu ipotekli tagmazlar ve ipotekli st hakk: veya Gzerinde
i tesis edildigi gayrimenkufle bunun teferrunt matemmim cilz ve mikjtemilstmda deger di!;m:si,l

tehlikesi meveut oldugu veya deger digmesi Bergeklestigi takdirde Bankanm talebinden itibaren
15 gon iginde ve talep ettigi miktarda veni iposek vermeyi veva misait oldugu wkdirde, ipotekli
gayrimenkuller  ve  dizerinde  bulenan  @st  hakka ipotek  ettigi  ipotekli
gayrimenkulle/gayrimenkullegle burun miltemmim ciz, teferruat ve mistemilal deerindcki
ipotek miktanm artirmayl veya birined derecede veni bir ipotek tesisini veya ipotckli
gayrimenkullerin ve tkzerinde 08t hakk: bulunan gayrimenkulin eski hale getirilmesini, ipotekli
gayrimenkullerin ve iizesinde bolunan iist hakkin ipotek cttigs gayrimenkel@n/gayrimenkullerin
deger dligmesinin borglunun Xuseru olmadan meydana gelmesi halinde ise Bankanm borglunun
zarardan MGrii aldsfn tnzminat miktanmy Agmayacak Slgide glivence vermesini veya kysmi
| sdeme yapmasin isteyebilccegini, tim ba bususlssemia e ikma edilmedigi veya borglardan
berhangi birisinin vadesi gelip de digerlerinin vadesi gelmedizi halde dahi vadesi gclen borcu
fuiz, komisyon ve sair masraflars ile birlikie demedigi veya Bapkaya depo etmedifi takdirde
*  |veya ncze veva iftas haline dostginde, Bankaca dneeden bildirimde bulunmak suretiyle, o
tarihte meveut bilumum borglanmn muacceliyet Kespetmesini ve ipotegin paraya gevrilmes:
I suretivle ipotekli gayrimenkuller ve  Goerinde  bukinan Gst  hakkiun
gayimenkulle/gayrimenkuller mistemmim ciiz, mitstemilsl ve teferruan ile birlikie satilarak
bilumum borglannin wsliyesini kabul ettigini, Aynca barglanmn toplams; | Maddede yazl
ipotek miktanm astigi takdinde asan kisms ile birlikte borcinu tamanien ddemeden sadece
ipotek miktanni ddeyerck tpotegin fekkini talep etmeyeceping, barca mahsuben vapilacak her
Odermnenin - Bankaca borcunun  ipotck  mikianm  agan  kismuna mahsup  edilmesi,
tagpnmazdanndantaginmaz hisselerinden ve ilzerinde st hakk: bulunan gayrimenkullerden
herbirinin borcun tamamindan sorumlu olacains ve 1. maddede yazh borglanmn tamams
ddeninceye kadar Bankanin ipotegi fek etmeme hakkinn bulundugune, Bankanm ipolctlil
taginmazlan ve Gst hakkin, Ozerinde tesis edildigi gayrimenkuldn mBtemmim cilz ve
teferiatlanyla birlikte bepsini birden sattirmak hakkina sahip okduguny simdiden kabul ettigini,

—
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FEY

f T (Devamn Diger Sayfadadir)

RESMI SENET Yevmiye No :

Tardh :

Madde S: Bankayn Ost hakkimn veya izerinde bulunan Ust hakkinn ipotck  ettigi
guyrimenkul/gayrimenkuller veya (erinde ayrica tist hakki bulunmaksizin ipoick tesis edilen
gaytimenkuller kamulagtinldify takdirde, kamulastirma bedeli ile kamulastirmadan neg’et
cdecek ber WD hak ve menfaatlerin Bankaya aidiyetini, bu bedelin borcu kargilamamas
iiltimali kargianda veya halinde ve Bankarun talebi vikuunda agikta kalacak mikiar igin talep
taribinden fibaren 15 gan zarfinda bagka birinci derecede ipotek veya teminat vermeyi, aksi
halde bundan neset edecek bilumum zaran tazmin etmeyi ve Bankamin énceden bildirimde
bulunmak suretiyle borglanna muaceeliyet kespetmesini kabul entigini.

Madde 6: Barkaya ipotek eutigi gayrimenkuller ile ipotekli list hakks ve/veya izerinde bulunan
tist hakkim ipotek ettigii gnyrimenkuliin kiymetinde vuku bulacak tenezzilden dolayt ihlara ve
bagkaca talebe ve mahkemeye gitmeye hacet kalmaksizin Bankanin gerekld tedbirleri almasima
ve icap eden masraflan yapmasini ve bu masraflann dahi Medeni Kanun'un 865 Maddesi
mucibince ipotekle mbemmen borglar meyamna dahil edilmesini kabul ettigini.

Madde 7: [poték cttigi Ust hakkimin ve gaysimeokullerin tamamini veya bir kismani, ipotegin
tesis tarihinden itibaren Bankanin muvaffakatin almadan | sencden fazla kiralamamay: ve bu
kira akdini tapeya gerh ettirmemeyi ve gayrimenkuliin tamamana veya bir kismina it meveul
istinkak davasi ve miidshale ve minazaalar olmadigin, milkiyetin zevalini mucip fesst ve
butlan schepleri veyn gayrimenkul fizerinde evvelce miesses herhangs bir miilkiyet veya intifs,
sikna ve intifak haklan bulunmadi@ms bevan ve taahhilt ettiging,

Madde 8: Ipotek ettigi gayrimenkuller ile 8t hakk) velveya tst hakkimn Gzerinde bulundugu
gayrimenkulin/gayrimenkullerin bir kisma 3. kigive, temlik ve taksim edilirse, ipotek miktannin
tamasmmin gayrimenkulon her pargass icin hitkim ifide edecefini peginen kabul ve beyan

eutiginde yeni malik borcun tamarmim veya kendi purcamuillm hisseyi sahsen kabul etse dahi
Medeni Kanunun 890, Maddesi gerepince Bankantn kendisine kargt olan alacak hakkinin devam
cttifiini goyrikabili ricu olarak kabul ve taalshit ettigini,

Madde 9: Tapu tescil masraflan da dahil olmak Uzere verilecek vesikalara ait harglana vesair
bilcimle masraf, resim ve vergilerin tarafina sidivetini kabul ettiini,

Madde 10: fcra takibine mecburiyet hasil oldugu takdirde avukathi dcret tarifesine gore
hesaplanacak avukathk Bereting de Sdemeyi kabul ve taahhidt estigini,

-

Madde 11: 1. maddede yer alun akdi faiz orannm degisken oldufunu, borglan hakkinda
Banknca mevzuatin izin verdifi azami hadlerde faiz ‘tahakkuk ettirilmesini ve mevzuatn
degismesi sopucu olugacak yeni hadlerin uygulanmasinn kabul ve tashhilt ettigini,

Madde 12: Bu ipotekle teminat alina alinan Banka alacafim Gdemede mitemerrit duruma
diigmesi  halinde, I.maddede belidencn temerriik faizinin  uygulanmasini;  borcunun
sdzlesmelerde dzenlenen Banka ve Sigorta Muamele Vergisi ve sair ekleatileriyle birlikte
hesaplanmasins kabul ve taakhan ettigini,

ettigiini, Bankaya ipotek ettigi miteaddit tapinmarlann tamamun veya birini 3. kigiye, temlik |

Kurum Igt Senerpz Kubasemn / gl Vel Dogit

——
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S emsc meseos o B =
s (Devam: Diger Sa_yf-dndur) h
RESMI SENET Yevmiye No ¢
e Tarih :
Madde 13; lllhal edcctl'nlm veya yeniden satin slacaklan makina ve techizabn igletmeleni
bﬁn)ulr-n: M_nl oh?ukw ipatek kapsamu iginde sayilmasimg ve 1€ferruat olarak beyanlar hanesine
: kzyn c'mm\c_vl ve ishu tefermaatin bu akde uygen muameleye tabi tutulmasimi kabul ve taahhit
cttsgine,
. Msddf 14; Taraflar n'msnmh zuhur edecek her tarld ibtilafin hallinde Gaziantep i mabkemeleri,
iern dairelert ve mercilerinin selahiyetini simdiden kabul ettigini,
t
.
Muld.e ‘lS: Banka tarsfindan herhangi bir husus i5in asadidaki adresine vuku bulscak leN’isuun
lanfuy 1kamet‘|hm veya sahsina yapilmig tebligat olarsk simdiden kabul euigini ve adres
[ ;elﬁ{sa.:chgmm tapu middirloftine bildirilmesi halinde sonug  doguracagmns, yeni adresin
inlmemesi halinde tebligatlann eski adrese uwlasud: tarihin tebedl “Fipem
. eorsr 1@ in ap tarild sayilacafmna
Ipotek verenler i
AKFEN GAYRIMENKUL YATIRIM ORTAKLIG! ANONIM IRKETI si 3 '
i et S temsilen KADRI
!Ic alasakh Torkiye Vakiflar Bankasi T.AQ yu temsilen SERGON SERIFE GOKMEN isbu
Fpoteg; ayni gartlarla kabul cttiklerini birlikte [FADE ve BEYAN cttiler.
|
Taraf Taraf
KADRI UMUT GOVEN SERGUN SERIFE GOKMEN
"
Miidiir/Yetkili Takbls/Tapu Islemi Kontrol  Tescili Kontrol
Miidar Yardimas:* a KUtlgi Tescili Eden Eden
Onaylayan Yapan
e
Sr-mnds,
\ S » —
Tl = e - -
| I el Kot 7 Mgk Vet g
[ S TR
A P PR S 2 5
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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 &

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

Tapu Kaydi (Aktif Malikler igin Detayli - SBI var)
TAPU KAYIT BiLGisI

Zemin Tipi: DaimiMustakilHak Ada/Parsel: 5020/2

Tasinmaz Kimlik No: 32755625 AT Yiizolgim(m2): 6750.00

ilfilge: GAZIANTEP/SEHITKAMIL Ba@imsiz Boliim Nitelik:

Kurum Adi: Sehitkamil Bagimsiz Bolim Briit

Mahalle/Koy Adi: YAPRAK Mah. YiizOlgimi:

Mt R B?ﬁlms_!z E!Iﬁliim Net

Cilt/Sayfa No: 6/560 Q- Oggend:

o —— e Blok/Kat/Giris/BBNo:

Ll I ! Arsa Pay/Payda:
Ana Taginmaz Nitelik: 5020 ADA 2 PARSEL SAYILI

TASINMAZIN 30 YIL SURE ILE UST
HAKKI

MULKIYET BILGILERI

(Hisse) Sistem Malik El Birligi | Hisse Pay/ | Metrekare | Toplam Edinme Terkin Sebebi-
MNo No Payda Metrekare | Sebebi-Tarih- | Tarih-Yevmiye
Yevmiye
78297205 (SN:5822770) AKFEN GAYRIMENKUL - 11”1 6750.00 6750.00 Ust Hakkimin
YATIRIM ORTAKLIGI ANONIM SIRKETI Tesisi
' 17-07-2007
16976

MULKIYETE AIT SERH BEYAN iRTIFAK BILGILERI

S/B/I Agiklama Kisith Malik Malik/Lehtar Tesis Kurum Tarih- | Terkin
(Hisse) Ad Yevmiye Sebebi-
Soyad Tarih-
Yevmiye
Serh 20.676.237 YTL . bedel kargihginda kira AKFEN (SN:6286796) TAMARIS TURIZM A S. Sehitkamil
serhi. GAYRIMENKU VKN:8170010182 2 Bolge(Kapatildi)
L YATIRIM - 25-09-2008 16:58
ORTAKLIGI -34188
ANONIM
SIRKETI VKN

MULKIYETE AIT REHIN BILGILERI
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Ipotek
Alacakh 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 11:43 - 35899
ipotegin Konuldugu Hisse Bilgisi
Taginmaz Hisse Pay/ Borglu Malik Malik Borg Tescil Tarih - Yev Terkin
Payda Sebebi
Tarih Yev

Sehitkamil - YAPRAK Mah. -
(Aktif) - 5020 Ada - 2 Parsel

1M

(SN:5822770) AKFEN GAYRIMENKUL 75000000.00 Gélbagi(ANKARA)

YATIRIM ORTAKLIGI ANONIM

SIRKETI v

EUR

-08-08-2024 11:43
- 35899

Bu belgeyi akilli telefonunuzdan karekod tarama programlari ile asagidaki barkodu taratarak;
veya Web Tapu anasayfasindan (https://webtapu.tkgm.gov.tr adresinden) Oho3TaNxkuP kodunu Online iglemler

alanina yazarak dogrulayabilirsiniz.
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9.4 APPRAISERS LICENSES

}
T w

Beige No: 408249

drabhl i ans Na <wir? Dizenkenme Tarihi: 26,11.2021

GAYRIMENKUL DEGERLEME LISANSI GAYRIMENKUL DEGERLEME LISANSI

Sermaye Piyasas: Kurulunun VIl-128.7 sayd Sermaya Piyasasinda Faaliyette Bulunanlar

igin Uisanslama ve Sicd Tutmaya lligkin Esasisr Haklonda Teblj'i uyarnca
Sermiave Piynoe Kurulacon Semmape Liyasismda Paalopette UeZananlar Gin ‘l
Ficunslume er S0 T mmees Tiakin Faseelar Haukkonia Teblip i 8T8 7 ugarmey
MERVE GUNES
N'Iuﬁtﬁfa OZER Gayrimenkul Degerleme Lisansi almaya hak kazanmigle.

(’;J}Wilhl‘f'klll Pegerleme | isanam almayi haok kazanmshy,

AASEEK

arbns L

Loz [ZANLIGSLY Tubs ERTUGAY YILEGZ, Levent HANLIOGLU Serkan KARABACAK
TIRANSLAMS VB SICIL pL 00 RD GINEL WD LISANSLAMA SINAY VE SiCIL MODURD GENEL MUDUR VE YONETIM KURULU OYESI

TSPAK TURKIYE SERMAYE PIYASASI
ARACI| KURULUSLARI BIRLIGI

Tanh : 06.11.2009 No:401187

GAYRIMENKUL DEGERLEME UZMANLIGI LISANSI

Sermaye Piyasas: 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 Uzmanligi Lisansimi aimaya hak kazanmgtir.

A dlomdeer,

lksy ARIKAN
GENEL SEKRETER 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

g S
rpoug

i e

MESLEKI|I TECRUBE BELGESI

Belge Tarihi: 20.11.2019 Belge No: 2019-02.6003

Sayin Mustafa OZER
(1.C. Kimlik No: 27877314818 - Lisans No: 411H192 )

Sermaye Piyasasi Kurulu larafindan gayrimenkul degerleme alanindaki
tecriibenin kontroltine iliskin belirflenen ilke ve esaslar gergevesinde
“Gayrimenkul Degerleme Uzmani” olmak i¢in aranan 3 (li¢) yillik mesleki
tecribe sartim sagladiginiz tespit edilmigtir.

A J,]—ﬂ
A7

{
Encan AYDOGDU
Baskan

Doruk KARSI
Genel Sekreter

{prous

MESLEKI TECRUBE BELGESI

Belge Tarihi: 02.01.2023 Belge No: 2023-01.11097

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

Sermaye Piyasasi Kurulu tarafindan gayrimenkul degerleme alanindaki
tecrlibenin kontroliine iligkin belirlenen ilke ve esaslar cercevesinde
“Sorumiu Degerleme Uzmani” olmak igin aranan 5 (beg) yillik mesleki tecribe
sartini sagladiginiz tespit edilmistir.

197

Hakan UFUK Yasar BAHCECI

Genel Sekreter

Baskan
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TURKIYE DEGERLEME UZMANLARI BIRLIGI
THE TURKISH ASSOCIATION OF APPRAISERS
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
tecrtibenin kontrollne iligskin belirlenen ilke ve esaslar gergevesinde
“Sorumlu Degerleme Uzmani” olmak icin aranan 5 (bes) yillik mesleki tecribe
sartini sagladidiniz tespit edilmigstir.
Doruk KARSI Encan AYDOGDU
Genel Sekreter Bagkan
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9.6 BIOGRAPHIES OF THE PERSONS PREPARING THE REPORT

FULL NAME

: Mustafa OZER

T.C. IDENTITY NUMBER

: 27877314818

ADDRESS

: Pimar Neighborhood, 74187. Street, No: 13/12, Seyhan / ADANA

EDUCATION STATUS

: Firat University — Engineering Faculty — Civil Engineering (2012

- 2017) (Licence)

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: Civil Engineer, Appraiser

TAX IDENTIFICATION NUMBER: -

PARTNERSHIP SHARE: -

PREVIOUS WORKPLACES

TITLE OF THE ORGANIZATION

ENTRY-DEPARTURE
DATE

JOB TITLE

2- | Zen Grup Miihendislik Enerji Insaat
San. ve Tic. Ltd. Sti

October 2017 — December
2017

Civil Engineer

3- | Vakif Gayrimenkul Degerleme A.S.

January 2019 — August
2020

Appraiser

INFORMATION ON PREVIOUS VALUATION SERVICES PROVIDED

TITLE OF THE COMPANY TO WHICH | SUBJECT OF JOB TITLE

VALUATION SERVICES ARE VALUATION

PROVIDED

Vakif Gayrimenkul Degerleme A.S. All kind of immovables Appraiser

TRAININGS AND CERTIFICATES RELATED TO VALUATION

YEAR DURATION NAME OF CERTIFICATE
EDUCATION

(06.07.2018 -410092)

Real Estate Appraiser
License (06.07.2018 -
410092)
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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 Danigsmanlik 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 Ingaat January 2015-July 2015 | Survey Engineer

2 | Giinka 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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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)
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-24-SPK-038
Balgat Neighborhood, Mevlana Boulevardi, Yelken Plaza, No:139A/43 Cankaya / ANKARA 97

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