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1. SCOPE AND PRINCIPLES OF VALUATION 

1.1 PURPOSE OF THE APPRAISAL REPORT 

The purpose of this valuation report is to prepare the Valuation Report including the market and rental value 

for the independent sections with the characteristics of Hotel with independent section numbered 1 and 

Workplace with independent section numbered 2, located in the main immovable property with the 

characteristics of 11 Storey Reinforced Concrete Hotel and Land on the parcel numbered 585 block 2 with a 

land area of 2,213.00 sqm in Çınarlı Neighbourhood, upon the request of Akfen GYO A.Ş. 

1.2 DECLARATION OF CONFORMITY 

We hereby declare that the valuation report prepared by us;  

• That the findings presented in the report are correct to the best of the Appraiser's knowledge, 

• 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, 

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

parties, 

•  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, 

•  That the valuation service is not developed and reported to achieve predetermined results, 

•  That the evaluation is carried out in accordance with ethical rules and standards,  

•  That the Appraiser meets the requirements for professional training,  

•  That the Appraiser personally inspected the property, 

•  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 (III-62.3)” dated 

31/08/2019 and numbered III-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. 
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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. 

In this context, the following matters are assumed to be valid in the valuation study: 

‐ In the 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. 

‐ A reasonable 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 probable 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,  
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(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. 

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  

(f) 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 

2.1 TITLE AND CONTACT INFORMATION OF THE INSTITUTION MAKING THE VALUATION 

SMART KURUMSAL GAYRİMENKUL DEĞERLEME VE DANIŞMANLIK. A.Ş. 

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Çankaya / 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 

2.2 TITLE AND CONTACT INFORMATION OF THE CLIENT REQUESTING VALUATION 

AKFEN GAYRİMENKUL YATIRIM ORTAKLIĞI A.Ş. 

Büyükdere Street, No: 201 Levent Loft C Block, 8th Floor, 34390 Levent / ISTANBUL     

Tel: (0212) 37187 00 

E-mail : info@akfengyo.com.tr 

Web : www.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 III-62.3) 

“Communiqué on Real Estate Valuation Institutions to Operate in the Capital Market (III-62.3)” and within the 

scope of International Valuation Standards 2017 and may not be used for any other purpose. 

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

3.1 DEED REGISTRATIONS 

 

SUBJECT REAL ESTATES 

Province ADANA 

District SEYHAN 

Neighborhood CINARLI 

Village - 

Locality - 

Cadastral Map No - 

Block No 585 

Parcel No 2 

Surface Area (sqm) 2,213.00 

Description of Property 11 STOREY REINFORCED CONCRETE HOTEL AND LAND 

Building Block No - 

Floor No 
GROUND 

FLOOR+1.+2.+3.+4.+4.+5.+5.+6.+7.+8 
NORMAL FLOOR 

1ST BASEMENT + GROUND 
FLOOR 

Individual Division No 1 2 

Qualification of Individual 
Division 

HOTEL WORKPLACE 

Owner’s Share In the 
Land 

2054 / 2213 159 / 2213 

Volume / Page No 36 / 3547 36/3548 

Date / Journal No 23/10/2012 / 33811 

Owner AKFEN GAYRİMENKUL YATIRIM ORTAKLIĞI A.Ş (1/1) 
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3.2 INFORMATION ON ENCUMBRANCES OF THE TITLE DEED 

According to the title deed samples received from the General Directorate of Land Registry and Cadastre on 

23/12/2025 at 11:31 and 11:32, the following encumbrances are jointly present on the immovables subject to 

valuation. 

Declarations: 

- Management Plan (23/10/2012 dated 33811 Journal No.) 

Pledges/Mortgages: 

- There is a 1st degree mortgage registration in favour of TÜRKİYE VAKIFLAR BANKASI T.A.O. with a value 

of 75000000.00 EUR. (08/08/2024 - 35879) 

3.3 SALE TRANSACTIONS IN THE LAST THREE YEARS  

According to the TAKBIS document received from the General Directorate of Land Registry and Cadastre on 

23/12/2025, the immovables subject to valuation have not changed in the last three years and the land registry 

cannot be examined in the land registry offices.  
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4. GENERAL INFORMATION ABOUT SUBJECT REAL ESTATES 

4.1 DEFINITION OF REAL ESTATE 

According to the title deed records, the immovable subject to valuation is the immovable property qualified as 

‘11-storey hotel and land’ located in Adana Province, Seyhan District, Çınarlı Neighbourhood, 585 block 2 

parcel.  

4.2 CHARACTERISTICS OF THE REGION WHERE THE IMMOVABLES ARE LOCATED 
 

4.2.1 Adana Province 

Location:  

Adana Province is located between latitudes 35-38 and longitudes 34-46 and in the Mediterranean Region. 

Adana was established on the Seyhan River in Çukurova, located south of the Taurus Mountains. Adana, 

which has a coast of approximately 160 km to the Mediterranean Sea, is on important transport routes 

connecting Europe to Asia. 

 

Administrative Boundaries:  

Adana is surrounded by Kayseri to the north, Osmaniye to the east, Kahramanmaraş to the northeast, Hatay 

to the southeast, Niğde to the northwest, Mersin to the west and the Mediterranean Sea to the south. The 

area of the province, which is bordered by the Mediterranean coast extending 160 km to the south, is 14.125 

km2. The city centre is 23 metres above sea level. 

There are 15 districts within the borders of Adana. The districts forming Adana Metropolitan Municipality are 

Aladağ, Ceyhan, Çukurova, Feke, İmamoğlu, Karaisalı, Karataş, Kozan, Pozantı, Saimbeyli, Sarıçam, 

Seyhan, Tufanbeyli, Yumurtalık, Yüreğir. 

mailto:iletisim@smartkurumsal.com.tr


 

 

SMART KURUMSAL GAYRİMENKUL DEĞERLEME VE DANIŞMANLIK A.Ş. SM-25-SPK-033 
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Çankaya / ANKARA 12 
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 -  E.Mail : iletisim@smartkurumsal.com.tr 

 

Transport:  

Transport is provided by road, railway, seaway and airway within the province. In addition, a developed public 

transport system in Adana meets the transport needs of the city population. 

Metropolitan Municipality Buses and private public buses, minibuses and taxis are used in city transport. In 

addition, Adana metro, which has a 14 km route and 13 stations on it, was put into service in 2010. Kentkart 

smart ticket cards have been used in Adana Metropolitan Municipality Buses, private public buses and Light 

Rail System/Metro since 2007. Adana Metropolitan Municipality operates a fleet of 229 buses in the city. 

Railway: The first railway line to Adana was established by the British in 1886. Today, in addition to diesel 

locomotive trains, railbus and DMU-type accelerated suburban trains operate on the line between Adana and 

Mersin. Twenty-nine trains run between Adana and Mersin every day and the journey time has been reduced 

to 45 minutes. As mainline trains; Central Anatolia Blue Train to Istanbul Haydarpaşa, Çukurova Blue Train to 

Ankara, Erciyes Express to Kayseri and Fırat Express to Elazığ carry passengers. 

Motorway: It is possible to reach Adana from Ankara, Mersin, Gaziantep and Hatay by motorway. Adana can 

be reached by D-400 highway and the international TEM motorway. Adana can be reached after 472 km from 

Ankara via Aksaray, Pozantı, 873 km from Izmir via Afyon-Konya-Ereğli and 909 km from Istanbul via Bolu, 

Ankara, Aksaray-Pozantı. The bus terminal is 5 km from the city centre and bus services are available to all 

parts of Turkey. 

Airline: The city's air transport has been provided by Şakirpaşa Airport since 1937. Adana Airport, where 

domestic and international flights take place, ranks 7th in Turkey in terms of passenger transport. The airport 

offers domestic flights to Istanbul Atatürk and Sabiha Gökçen, Ankara-Esenboğa, Izmir, Antalya and Trabzon, 

and international flights to TRNC-Lefkoşa and some cities in Germany. Planned to be put into service in 2014, 

Çukurova Airport is under construction. There is also Incirlik Airport in the city, which is used for military 

purposes. 

Maritime: There are Botaş Port and Toros Fertiliser Factories Port within the borders of Adana province, 
which are open to international oil and cargo transport. 
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Climate:  

Adana has a typical Mediterranean climate. Winters are mild and rainy, while summers are hot and dry. The 

highest temperature was measured as 45.6 °C on 24 August 1958. The lowest temperature was recorded as 

-8.1 °C on 20 January 1964. 

Water Resources:  

Adana province is so rich in water resources that it can almost be called a city of water. Having a 160 km 

coast with the Mediterranean Sea and having 5 lagoons such as Ağyatan, Akyatan and Tuzla along the coast 

are important for aquaculture and aquaculture. In addition to these, the presence of the Seyhan River with a 

length of 560 km and an area of 555 ha, the Ceyhan River with a length of 509 km and an area of 330 ha, 4 

reservoirs, especially the Seyhan reservoir, and 18 ponds reveal Adana's water resources. Despite the 

abundance of water resources and the existing potential in terms of production, it is seen that the production 

is very low and below 1% of Turkey's total production and is generally based on fishing. 

Population and Demographic Structure: 

Adana City Population: 2,274,106 (end of 2022). The surface area of the province is 13,844 sq km. There are 

164 people per ksqm in the province. (The district with the highest density is Seyhan with 1791 people) The 

annual population growth rate in the province has been 0.47%. According to 6 February 2023 TURKSTAT 

data, there are 15 districts and municipalities and 831 neighbourhoods in these municipalities. The district with 

the highest population increase: Sarıçam (6.29%) The district with the highest population decrease: 

Yumurtalık (-5.50%). This population consists of 1.137.455 males and 1.136.651 females. As a percentage: 

50.02% male, 49.98% female. 
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(Source: TÜİK, Statistical Indicators, Address Based Population Registration System (ABPRS) Results)) 

Economy: 

Agriculture: Wheat, sunflower, olives, pomegranate, corn, citrus fruits (orange, citrus, tangerine and lemon), 

banana, sunflower, olive, pomegranate, corn, citrus fruits (orange, citrus, tangerine and lemon), banana, 

banana, and sunflower in Çukurova, one of the most fertile plains of the country, which has been a centre of 

attraction for years due to its fertile soils brought by alluvial deposits, Kiwifruit, legumes, sugarcane, potatoes, 
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tomatoes, peppers, lettuce, cabbage, onions, rice, soya, cotton, grapes, grapes, peanuts, broad beans, beans, 

cucumber, almonds, watermelon, melon, loquat and many other products are produced. But the most 

important of these products is cotton. Production is switched from classical irrigation systems to sprinkler (drip 

irrigation) technology. 

Livestock: Along with agriculture, livestock breeding also contributes to Adana's economy above the average 

of the national economy due to the geographical conditions. In addition to bovine and ovine husbandry, 

seafood production has an important place in Yumurtalık and Karataş, the districts of Adana, which are located 

on the Mediterranean coast. The number of livestock in Adana varies according to the geographical situation, 

climatic conditions and agricultural character of the province. Since all areas in the lowland parts are devoted 

to cultivation, mostly barn animal husbandry is carried out. Livestock breeding and poultry farming are 

practised close to the city centre, while sheep and goats are kept in mountainous and forested areas. Animals 

are always shipped from Adana to neighbouring provinces and countries. In addition, 80% of live animals and 

products are imported from Eastern Anatolia and Southeastern Anatolia. This rate increases especially during 

the Feast of Sacrifice. The fact that illegal entries cannot be prevented makes it difficult to reach healthy 

values. 

Mines: Chromium, iron and manganese, lead, zinc, coal among metallic minerals, quartz and quartzite, clay, 

barite, limestone and sand aggregate and pumice among energy raw materials and industrial raw material 

resources are among these riches. Adana, which constitutes the 4th region in Turkey in chrome mining, has 

an important export potential thanks to the neighbouring ports of Mersin and Hatay. Although chromite, which 

has earned Adana the highest amount of foreign currency among mineral products, seems to be at a standstill 

due to the falling prices of chromite in recent years, a revival in chromite mining is expected in the near future. 

Iron and manganese, which are of secondary importance in the province, are produced especially for İsdemir. 

It is inevitable that İsdemir, which has turned to imported ore in recent years due to wrong policies, will give 

due importance to domestic ore and a revival is expected in this sector. The lignite deposits with an average 

of 1100-1300 kcal/kg, which are located within the borders of Tufanbeyli district and have a reserve of more 

than 300 million tonnes suitable for the establishment of thermal power plants, are at the tender stage. There 

are also significant quartz sand and quartzite deposits in Adana, creating long-term potential for industrial 

enterprises such as Anadolu Cam Sanayi and İzocam in Mersin. Likewise, Adana has a large amount of 

limestone and concrete aggregates suitable for crushed stone technology, and although not of very good 

quality, there are also clay deposits that will meet the needs. Pumice deposits, which constitute 7.4 per cent 

of Turkey's reserves, are also an important raw material for the future. In conclusion, as we enter the 21st 

century, Adana has the potential to be assertive in the mining sector and contribute to the national economy. 

In order to close the energy deficit, imports of high quality coal, which is suitable for the production of 

environmentally friendly domestic fuel, are also carried out from the port of Toros Fertiliser and Chemical 

Industry within the borders of Adana province. 

Industry: Textiles and leather are the major industries, accounting for 29 per cent of Adana's output, and 

there are also a number of plants producing vegetable oil and processed food. As of 2008, Adana is home to 

11 of the top 500 industrial companies in Turkey. In the automotive industry, Temsa is the largest company in 

Adana, employing more than 2,500 people and producing 4,000 buses annually. Marsan-Adana is the largest 

margarine and vegetable oil factory in Turkey. Advansa Sasa employs 2,650 people and is Europe's largest 

polyester producer. Adana Organised Industrial Zone is built on an area of 1225 hectares and hosts around 

300 small-medium sized facilities. TÜYAP Fair and Congress Centre hosts fairs, business conferences and is 

currently the main meeting point for businesses in Çukurova. 
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4.2.2 Seyhan District 

Seyhan is a district of Adana province in Turkey. The district is considered to be entirely within the city centre 

of Adana, and the entire district is served by a subordinate municipality, the Seyhan Municipality. Seyhan is 

home to 35 per cent of the residents of Adana province and approximately half of the residents of the city of 

Adana. It is the eighth most populous metropolitan district in Turkey. Seyhan was Adana's first residential area 

and is now the administrative, business and cultural centre of the city. It is home to the historic Tepebağ 

neighbourhood and important buildings such as the Grand Clock, the Grand Mosque, Ramazanoğlu Mansion 

and Sabancı Central Mosque. Adana Culture and Art Centre and Sabancı Cultural Centre, Seyhan Cultural 

Centre and Metropol Theatre Hall are also located in the same district. The district takes its name from the 

Seyhan River, which forms its eastern bank. 

 

Seyhan, one of the most populous metropolitan districts of our country and dating back to 3 thousand BC, 

gained district status in 1986. 

Founded in 1924, Adana Archaeological Museum, the Great Clock Tower built in 1882, the historical Bebekli 

Church, an Italian Catholic church, the Stone Bridge on the Seyhan River built by the Roman Emperor 

Hadrianus, the Bahri Pasha Fountain dating back to 1901, the Bazaar Bath, the Old Adana Houses, the Yağ 

Mosque, which was a Crusader church and converted into a mosque in the 16th century, the New Mosque 

and the Akça Masjid, one of the oldest buildings in the city, are important places you can see in Seyhan. 

It was established on 19/06/1986 with the law numbered 3306. 
 

 
Graph: Seyhan District Address Based Population Data Changes by Year  

mailto:iletisim@smartkurumsal.com.tr


 

 

SMART KURUMSAL GAYRİMENKUL DEĞERLEME VE DANIŞMANLIK A.Ş. SM-25-SPK-033 
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Çankaya / ANKARA 17 
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 -  E.Mail : iletisim@smartkurumsal.com.tr 

4.3 THE LOCATION AND NEAR SURROUNDING FEATURES OF THE REAL ESTATE 

According to the address information, the immovables subject to valuation are located in Adana Province, 

Seyhan District, Çınarlı Neighbourhood, Turhan Cemal Beriker Boulevard, Building No: 49 and 49A. The 

immovables are located in the centre of Seyhan district, on Turhan Cemal Beriker Boulevard, which is the 

most important artery of the region and known as the old Adana-Mersin road, in the south of the boulevard.  

Road, water, electricity, natural gas and sewerage infrastructure works of the region have been completed. 

The subject immovable is located in the city centre on one of the old trade and settlement areas of the city, 

where the construction was completed many years ago. There are generally multi-storey apartment buildings 

in the region, and the ground floors of these apartment buildings are used as workplaces, and the normal 

floors are generally used as offices or all of the buildings are used as a single workplace. Pedestrian and 

vehicle traffic and commercial activities are lively and active in the region and there are Metropolitan 

Municipality, Seyhan Municipality, Tax offices, hotels, small and medium-sized commercial establishments, 

cafes, restaurants, retail businesses. 

 
DISTANT ENVIROMENT of REAL ESTATES 

 
LOCATION of REAL ESTATES  
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4.4 STRUCTURAL / PHYSICAL CHARACTERISTICS OF THE PROPERTY 

Characteristics of the Main Immovable; 

CHARACTERISTICS OF THE MAIN IMMOVABLES 

Construction Type Reinforced Concrete 
Class and Group of 
Structure 

4/B 

Year of Construction 
2012 
(Year of Startup) 

Building Ordinance Block 

Total Number of Floors 
11 (2 Basement + 
Ground Floor + 8 
Standard Floors) 

Total Number of 
Independent Sections 
in the Main Real Estate 

2 

Parking Lot Yes Elevator Yes 

Swimming Pool None Security Yes 

Earthquake Zone 
Degree 

Grade 2 
Earthquake Damage 
Status 

None 

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 before the regulation dated 06/03/2007, which was 
regulated after the earthquakes. 

 

The main real estate property located on parcel no. 585, block no. 2 subject to valuation consists of a total of 

11 floors, including 2 basement floors, ground floor and 8 normal floors. According to the architectural 

modification project dated 09/12/2011, which was examined in Seyhan Municipality and Webtapu Portal, the 

immovable consists of a total of 2 independent sections, namely a hotel with independent section number 1 

and a workplace with independent section number 2. On the 2nd basement floor, car park with a capacity of 

15 vehicles, reception hall, 2 water tanks and pump room; on the 1st basement floor, car park with a capacity 
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of 17 vehicles, staff rooms, technical rooms, laundry and annex of independent section no.2; on the ground 

floor, technical rooms belonging to independent section no.1, entrance hall and independent section no.2; on 

the 1st normal floor, lobby as a continuation of independent section no.1. There are lobby, administrative 

rooms, restaurant, kitchen, meeting room, technical rooms, terrace on the 1st normal floor; 3 meeting rooms, 

foyer, technical rooms and 15 hotel rooms on the 2nd normal floor as a continuation of the independent section 

no.1; technical rooms and 25 hotel rooms on the other normal floors as a continuation of the independent 

section no.1. Among the immovables subject to valuation, the ‘hotel’ property with the independent section 

number 1 has a total of 165 rooms. Of these 165 rooms, 2 are disabled rooms. There are a total of 5 lifts in 

the hotel area, including 2 service lifts, 2 guest lifts and 1 car park lift. Luxury building materials have been 

selected for the construction of the hotel and sound insulation has been provided. The hotel building also has 

an automation system, fire spring line and fire escapes. 

The interior furnishing of the independent section numbered 2 has not yet been completed and the exterior is 

covered with a glass screen. In the interviews made with the company officials, it was informed that the interior 

features of the workplace will be made by the person / institution to be rented and will be delivered without 

interior furnishing. For this reason, the immovable is accepted as 100% construction level. It has been learnt 

that the building has been empty for a long time. During the on-site inspections of the immovables subject to 

valuation, it was determined that they are compatible with the approved architectural project in terms of area 

and location. The open areas of the facility are partially evaluated as green areas and open car park areas. 

There is also 1 generator declared to have a capacity of 700Kw. Independent section no.1 is operated as a 

hotel as of the valuation date. Independent section no.2 is vacant as of the valuation date. 

  FLOOR AREA DETAILS 
  Floor Legal Gross Area (sqm) Current Gross Area (sqm) 

Building Common Area 
2. Basement Floor 1,149.66 1,149.66 

1. Basement Floor 1,052.83 1,052.83 

Common Area Total 2,202,49 2.202.49 

Independent Section No.1 

Ground Floor 263.08 263.08 

1st Normal Floor 853.47 853.47 

2nd Normal Floor 853.47 853.47 

3rd Normal Floor 693.76 693.76 

4th Normal Floor 693.76 693.76 

5th Normal Floor 693.76 693.76 

6th Normal Floor 693.76 693.76 

7th Normal Floor 690.53 690.53 

8th Normal Floor 690.53 690.53 

Independent Section No.1 Total 6,126.12 6,126.12 

Independent Section No.2 
1. Basement Floor 96.83 96.83 

Ground Floor 622 622 

Independent Section No.2 Total 718.83 718.83 

TOTAL AREA 9,047.44 9,047.44 
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Positive and Negative Factors; 

POSITIVE FEATURES NEGATIVE FEATURES 

Location in the city centre 
The fact that the reception area of the independent 
section no.1 is located on the upper floor 

High recognition 
Independent section no.2 has low commercial 
visibility and is currently in an unfinished condition 

Improved transport facilities High building age 

Heavy pedestrian and vehicle traffic  

Location at a commercial intensive point  

Being located in the area where hotels are 
concentrated 

 

4.5. SWOT ANALYSIS 
 

POSITIVE FEATURES NEGATIVE FEATURES  

STRONG SIDES 

 

• Location in the city centre  

• Good workmanship and materials 

used 

• Good transport facilities 

• Heavy pedestrian and vehicle traffic 

WEAK 

SIDES 

• Limited car parking area 

• Old settlement of the region  

• The reception of the hotel 

independent section is located 

on the 1st floor 
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OPPORTUNITIES 

• High recognition, 

• Good signage and advertising 

capability 

• Accessibility by public transport and 

private vehicles 

• Being located in the area where 

hotels are concentrated 

THREATS • Fluctuations in the economy  
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5. LEGAL PROCESS ANALYSIS OF THE REAL ESTATE 

5.1 CURRENT ZONING INFORMATION ABOUT THE REAL ESTATE 

CURRENT ZONING STATUS OF THE IMMOVABLES 

Plan Type 1/1000 scaled Implementation 
Development Plan 

 Legend Trade Area 

Construction 
Regulations Block Ordinance  H max 30.50 m 

BCR 0.40  FAR - 

Other 
According to the information received from Seyhan Municipality Zoning Directorate, the 
subject immovables are located in the ‘Trade Area’ according to the 1/1000 scale 
Implementation Zoning Plan, BCR: 0.40, 10 floors, block layout construction conditions. 

Plan Notes - 

5.2 ZONING PLAN CHANGES AND EXPROPRIATION PROCEDURES 

During the examinations made at the Seyhan Municipality Zoning Directorate, it has been learned verbally 

that there has been no zoning plan change affecting the immovables subject to the report within the last 3 

years and that there is no expropriation decision taken for the immovables. 

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

In accordance with the relevant legislation, all necessary permits for the project carried out on the parcel have 

been obtained and all documents that are legally required for the project are fully and accurately available. In 

the examinations made in Seyhan Municipality and TKGM Webtapu Pordal; There is an Architectural 

Modification Project dated 09/12/2011.  

‐ Seyhan Municipality has a Renovation Building Licence dated 01/12/2010 and numbered 12/13 for 

the subject immovables. The licence was issued for a total area of 9,047 sqm, 2 below road level, 9 

above road level, 11 floors in total, 5,911 sqm Hotel, 622 sqm Workplace and 2,514 sqm common 

areas. 

‐ Seyhan Municipality has a Certificate of Occupancy dated 25/04/2012 and numbered 3/20 for the 

subject immovables. The occupancy certificate was issued for a total area of 9047sqm, 2 below road 

level, 9 above road level, 11 floors in total, 5,911 sqm Hotel, 622 sqm Workplace and 2,514 sqm 

common areas. 

‐ 15.04.2011 dated 12960 numbered 163 Rooms (2y) + 2 Physically Disabled Rooms (2y) - 330 Beds. 

2nd class restaurant for 120 persons, bar, multi-purpose hall for 150 persons, multi-purpose hall for 

30 persons, sales unit, indoor car park for 24 vehicles, outdoor car park for 8 vehicles. 

5.3.1 Legal and Current Situation Analysis of Immovables 

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. 
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5.3.2 Information On Whether There Are Any Changes In The Buildings That Require A 
New Licence To Be Obtained Within The Scope Of Article 21 Of The Zoning Law No. 3194 

According to Article 21 of the Zoning Law No. 3194, there is no situation that requires a new licence. 

5.3.3 Information Building Inspection Organisation and Transactions 

The project where the immovables subject to valuation are located is subject to the Building Inspection Law 

published in the Official Gazette dated 29/06/2001 and numbered 4708. The project was carried out by 

Pegasus Yapı Denetim Ltd. Şti. with tax identification number 7230385759 operating at Güzelyalı Mah. 81106 

Sokak No: 4 Çukurova/ADANA. 

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 the Detailed Information and Plans Regarding the Project and the 
Value in question are entirely related to the Existing Project, and that the value to be 
found in case of the implementation of a different project may be different 

This valuation report has not been prepared for project appraisal. 

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

Appraisal reports numbered SM-24-SPK-014 dated July 3, 2024, and SM-24-SPK-041 dated January 6, 2025, 

have previously been prepared by our institution for the real estate in question. 

Report No Date 
Value of the 

Immovable (TRY) 
Experts Signing the Report 

SM-24-SPK-041 06/01/2025 717,825,000,-TRY 

Mustafa ÖZER 
Appraiser (SPK Licence No: 410092) 

 Merve GÜNEŞ 
 Appraiser (SPK Licence No:409249)  

Mehmet ÖZTÜRK 
Responsible Appraiser (SPK Licence No:401187)  

SM-24-SPK-014 03/07/2024 557,663,000,-TRY 

Mustafa ÖZER 
Appraiser (SPK Licence No: 410092) 

 Merve GÜNEŞ 

 Appraiser (SPK Licence No:409249)  

Mehmet ÖZTÜRK 
Responsible Appraiser (SPK Licence No:401187)  

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

For the building on the parcel, there is an Energy Identity Certificate with the document number 

M27018349E7EA, issued 03/08/2024, 03/08/2034 last validity date. 

5.3.8 If The Subject Of The Appraisal İs 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 immovables subject to valuation are in the nature of ‘11 Storey Reinforced 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 immovables subject to valuation are out of this scope. 
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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 

Global growth is expected to remain steady at 2.7% in 2025-26. However, the global economy appears to be 

settling into a low growth rate that will be insufficient to promote sustainable economic development, amid 

increased policy uncertainty and negative trade policy shifts, geopolitical tensions, persistent inflation, and the 

possibility of more headwinds from climate-related natural disasters. In this context, emerging market and 

developing economies (EMDE), which account for 60 percent of global growth, are poised to enter the second 

quarter of the twenty-first century on a trajectory that implies per capita incomes will catch up to developed 

economy living standards at a significantly slower pace than previously experienced. Without course 

corrections, it is unlikely that most low-income countries will transition to middle-income status by mid-century. 

Policy action is needed at both the global and national levels to foster a more favorable external environment, 

enhance macroeconomic stability, reduce structural constraints, address the impacts of climate change, and 

thereby accelerate long-term growth and development. 

Global Outlook. Global growth is stabilizing as inflation moves closer to targets and monetary easing supports 

activity in both advanced economies and emerging market and developing economies (EMDE). This should 

lead to broad-based, moderate global expansion of 2.7 percent per year as a trade and investment firm 

between 2025 and 2026. However, growth expectations appear insufficient to offset the damage inflicted on 

the global economy by several consecutive years of adverse shocks and are having harmful consequences, 

particularly in the most vulnerable countries. From a longer-term perspective, catching up to advanced 

economy income levels in EMDE has steadily weakened in the first quarter of the twenty-first century. 

Increasing policy uncertainty and adverse trade policy shifts represent the key downside risks to the outlook. 

Other risks include rising conflicts and geopolitical tensions, high inflation, more extreme weather events linked 

to climate change, and weaker growth in major economies. On the upside, faster progress in tackling inflation 

and stronger demand in key economies could lead to higher-than-expected global activity. The weak growth 

outlook and multiple headwinds underscore the need for decisive policy action. To protect trade, address debt 

vulnerabilities, and tackle climate change. National policymakers must steadfastly maintain price stability, 

increase tax revenues, and rationalize expenditures to ensure fiscal sustainability and finance necessary 

investments. Furthermore, interventions that reduce the impact of conflicts, increase human capital, support 

labor force participation, and combat food insecurity will be critical to boosting longer-term growth and putting 

development goals back on track. Regional outlook. Amid increasing trade restrictive measures and a slowing 

global growth environment, EMDE regions face divergent growth prospects this year. Growth is expected to 

be moderate in Europe and Central Asia due to weak domestic demand in China and slowdowns in some 

major economies following last year's strong growth. In contrast, Latin America and the Caribbean, the Middle 

East and North Africa, South Asia, and Sub-Saharan Africa are expected to see a recovery, partly supported 

by strong domestic demand. Growth is expected to strengthen in most regions in 2026. The year 2025 will 

mark the end of the first quarter of the twenty-first century – a good time to review the performance of emerging 

and developing economies since 2000 and assess their prospects. This edition of the Global Economic 

Outlook report consists of two analytical sections, presenting a quarter-century report card. One section 

provides insights into the prospects and challenges facing middle-income, emerging, and developing 

economies. They account for 45% of this trend, which is driven by strong collective growth in the three largest 

EMDE economies (China, India, and Brazil, or EM3). Collectively, EMDE economies have contributed 

approximately 60% of annual global growth since 2000, doubling their share from the 1990s on average. Their 

rise, particularly in the first decade of the century, was supported by rapid global trade and financial integration. 

Interdependence among these economies has also increased significantly. Today, about half of goods exports 
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from EMDE economies go to other EMDE economies, compared to one-quarter in 2000. As cross-border 

linkages strengthened, business cycles among EMDE economies and between EMDE economies and 

advanced economies became more synchronized, giving rise to a distinct EMDE business cycle. Cross-border 

business cycle spillovers from EM3 to other EMEs are quite large, amounting to about half the size of spillovers 

from the largest advanced economies (the United States, the euro area, and Japan). Nevertheless, EMEs 

face a series of headwinds at the start of the second quarter of the century. Progress in implementing structural 

reforms has stalled in most of these economies. Globally, protectionist measures and geopolitical fragilities 

have increased sharply. High debt burdens, demographic shifts, and the rising costs of climate change are 

weighing on economic prospects. A successful policy approach aimed at accelerating growth and 

development should focus on increasing investment and productivity, navigating a challenging external 

environment, and strengthening macroeconomic stability. Declining Graduation Expectations: Low-Income 

Countries in the Twenty-First Century. XVIII Rapid growth, supported by internal reforms and a benign global 

environment, allowed many low-income countries (LICs) to reach middle-income status in the first decade of 

the twenty-first century. Since then, the rate at which LICs transition to middle-income status has slowed 

significantly. The outlook for today's LICs appears much more challenging. In recent years, per capita growth 

has been anemic amid rising levels of conflict and fragility and adverse global developments. Across a wide 

range of development metrics, today's LICs lag behind where LICs that have since become middle-income 

stood in 2000. They are also more vulnerable. 

Global growth is stabilizing as inflation moves closer to targets and monetary easing supports activity in both 

advanced economies and emerging market and developing economies (EMDE). This should lead to broad-

based, moderate global expansion of 2.7 percent per year as a trade and investment firm between 2025 and 

2026. However, growth expectations appear insufficient to offset the damage inflicted on the global economy 

by several consecutive years of adverse shocks and are having harmful consequences, particularly in the 

most vulnerable countries. From a longer-term perspective, catching up to advanced economy income levels 

in EMDE has steadily weakened in the first quarter of the twenty-first century. Increasing policy uncertainty 

and negative trade policy shifts represent the key downside risks to the outlook. Other risks include rising 

conflicts and geopolitical tensions, high inflation, more extreme weather events linked to climate change, and 

weaker growth in major economies. On the upside, faster progress in fighting inflation and stronger demand 

in key economies could lead to more robust global activity than expected. The weak growth outlook and 

multiple headwinds underscore the need for decisive policy action. Global policy efforts are needed to protect 

trade, address debt vulnerabilities, and combat climate change. National policymakers should steadfastly 

maintain price stability, increase tax revenues, and rationalize spending to ensure fiscal sustainability and 

finance needed investments. Furthermore, interventions that reduce the impact of conflicts, increase human 

capital, support labor force participation, and combat food insecurity will be critical to boosting longer-term 

growth and putting development goals back on track.  
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 * Source: Global Economic Outlook Report 

2025 Countries' Economic Outlook Table 
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Leading indicators for global economic activity point to a continued weak performance in the manufacturing 

sector and the service sector remaining the main driver of economic growth. The global manufacturing PMI 

index has continued its weak performance below the threshold value. Although the services sector PMI index 

declined compared to the previous Inflation Report period, it remained above the threshold value (Chart 2.1.1). 

Growth forecasts for Turkey's trading partners vary according to the extent to which they are affected by 

geopolitical developments and inflation-monetary policy expectations. Compared to the previous Inflation 

Report period, the 2024 growth outlook for the developed country group has become more positive, while the 

outlook for the Eastern Europe and Middle East group has deteriorated (Table 2.1.1). The US is showing 

stronger growth prospects compared to other developed economies. On the other hand, China's 2024 growth 

forecast has been revised down slightly due to its relatively weak performance in the second quarter and the 

fact that the announced broad monetary and fiscal expansion fell short of expectations. Furthermore, China's 

annual growth has declined to its lowest level in the last eighteen months in the third quarter. In this context, 

Turkey's global growth index, weighted by the export shares of its foreign trade partners, is expected to 

increase by 2.0 percent in 2024, unchanged from the previous Inflation Report period. On the other hand, 

while the 2.4 percent global growth expectation for 2025 has been maintained, significant differences between 

countries are noteworthy. These growth forecasts have been revised downward for the Eurozone and upward 

for the US, the UK, and the United Arab Emirates, while remaining unchanged for China. When actual 

outcomes, forecasts, and leading indicators are considered together, it is assessed that downside risks to the 

overall global growth outlook have increased compared to the previous Inflation Report period. 

*Kaynak: Consensus Economics, S&P Global. 

Inflation Charts 
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The global growth outlook and composition, geopolitical risks, financial conditions, and supply-side factors 

continue to be decisive for commodity prices. Excluding energy, which showed a downward trend in the 

summer months, commodity prices have seen widespread increases compared to the previous Inflation 

Report period. On the other hand, the volatile trend in oil prices is noteworthy. The Russia-Ukraine war and 

ongoing geopolitical tensions in the Middle East, along with decisions by Organization of the Petroleum 

Exporting Countries (OPEC+) member countries to cut production, are causing upward pressure on oil prices, 

while weak demand is causing downward pressure. Geopolitical tensions are also causing fluctuations in 

natural gas prices. However, the Eurozone growth outlook, mild weather conditions, and high natural gas 

stocks due to increased liquefied natural gas (LNG) imports have had a downward effect on prices indicative 

for Europe, and natural gas prices have decreased by 2.8 percent compared to the previous Inflation Report 

period. On the other hand, the stimulus measures announced by China to alleviate deflation concerns and 

achieve its growth target have significantly increased industrial commodity prices compared to the previous 

Inflation Report period. Agricultural commodity prices have also risen significantly compared to the previous 

Inflation Report period due to weather conditions (Table 2.1.2). 

 
Source: Inflation Report 2024-IV 
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As the global disinflation process continues, inertia in service inflation is observed to persist despite showing 

signs of decline. Geopolitical developments and fluctuations in commodity prices continue to pose significant 

risks to the disinflation process, while moderate supply conditions and tight monetary policies continue to 

support the decline in inflation on a global scale. It is noteworthy that wage pressures have weakened as the 

supply-demand balance in labor markets continues to normalize, and price increases across the service sector 

are more moderate compared to the previous Inflation Report period (Spotlight 2.1). Data for the last two 

months show a slight increase in the underlying trend of US services inflation, moving away from levels 

consistent with the target. However, this development, driven by increases in health and transportation 

services in September that are considered one-off, has not led to a significant deterioration in the overall 

inflation outlook and inflation expectations in the US. In the Eurozone, service price increases have continued 

to decline significantly (Figure 2.1.2). On the other hand, despite inflation remaining outside the tolerance 

range in some Eastern European and Latin American countries and limited increases in annual inflation being 

observed in some countries, inflation rates in developing countries overall have shown a trend of converging 

more closely to targets compared to the previous Inflation Report period (Figure 2.1.3). 

 
Source: Inflation Report 2024-IV 

With the continued decline in inflation, central banks in advanced economies have entered a rate-cutting cycle, 

and market pricing suggests that rate cuts are expected to continue. The U.S. Federal Reserve (Fed) initiated 

its easing cycle with a 50 basis point rate cut at its September meeting, while the median policy rate projections 

of Fed members were revised to signal further rate cuts for 2024 and 2025 compared to July (Box 2.1). In its 

communication, the Fed indicated that additional rate cuts could be implemented in the remaining meetings 

of the year, depending on incoming data. The recent resilience of the labor market has strengthened 

expectations that the easing cycle will proceed in a more cautious manner. 

The European Central Bank (ECB) continued its rate cuts with a 25 basis point reduction at its October meeting 

and signaled that further cuts could be delivered by year-end, depending on developments in inflation and 

economic activity. As of November 6, the additional rate cuts priced in until year-end amount to 46 basis points 

for the Fed and 30 basis points for the ECB (Chart 2.1.4). 

During the current Inflation Report period, the central banks of Canada and Denmark reduced policy rates by 

25 basis points each, while Sweden cut rates by 50 basis points. The central banks of South Korea (25 basis 

points) and New Zealand (a total of 75 basis points across two meetings) took their first easing steps. On the 

other hand, the Bank of Japan, which raised its policy rate by 15 basis points in July, communicated that it 

would spread any additional rate hikes over a longer period. 
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In emerging market economies, central banks have maintained a cautious stance in their easing cycles due 

to the slower improvement in the inflation outlook. During the current Inflation Report period, the central banks 

of Indonesia, South Africa, Romania, and Thailand initiated rate cuts with 25 basis points each, while the 

Philippines started its easing cycle with a total of 50 basis points across two meetings. Meanwhile, the central 

banks of Peru (50 basis points), Mexico (50 basis points), Colombia (100 basis points), Czechia (25 basis 

points), Chile (50 basis points), and Hungary (25 basis points) continued to lower their policy rates. The Central 

Bank of Brazil, which revised its inflation forecasts upward, raised its policy rate by 25 basis points, while the 

Central Bank of Russia continued tightening with a 300 basis point rate hike. China, in an effort to alleviate 

deflation concerns and achieve its 5 percent growth target, announced expansionary measures on both the 

monetary and fiscal fronts. 

Looking ahead, rate cuts are expected to continue in both advanced and emerging economies in line with the 

decline in inflation. However, considering the level and persistence of inflation as well as heightened 

geopolitical risks stemming from the Middle East, easing cycles are expected to proceed in a manner that 

preserves monetary tightness and ensures the continuation of disinflation. Compared to the previous Inflation 

Report period, market pricing indicates slightly higher year-end 2024 policy rate levels in many emerging 

market economies. Moreover, policy rates implied by futures contracts and inflation expectations suggest that 

interest rates in emerging economies will continue to be set above inflation rates (Chart 2.1.5). 

 
Source: Inflation Report 2024-IV 

Global Economic Outlook: Economic, geopolitical, and social transformations on a global scale are generating 

differentiated effects across regions and countries, depending on structural dynamics and the priority issues 

shaping the macroeconomic agenda. For instance, in the United States, interest rate cuts following concerns 

over employment conditions and the post-election trajectory of trade have become key topics of focus. In 

Europe, demographic challenges, geopolitical tensions, and the erosion of competitiveness in industry and 

technology—amid the lingering effects of the energy crisis—are being widely debated. 

China, the leading economy in Asia, is facing slowing growth and export challenges despite efforts to stimulate 

domestic demand. While the government continues to implement infrastructure investments and supportive 

policy measures, problems originating in the real estate sector are constraining economic expansion. Other 

major Asian economies, affected by the weakening in global trade, are intensifying their search for stability 

through measures such as increasing technology investments and expanding domestic markets. In this 

context, it is important to summarize recent developments in the United States, Europe, and leading Asian 

markets within their regional and national frameworks, and to identify the key agenda items shaping the 

outlook for 2025. 
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6.1.2 Turkish Economy - Macro Indicators 

In the Turkish economy, which slowed in 2024, this trend continued into the first quarter of 2025. The 

rebalancing between domestic and external demand observed during the first three quarters of 2024 came to 

a halt in the final quarter of the year. In the first quarter of 2025, growth was driven by domestic demand, while 

net external demand made a negative contribution. Annualized GDP in U.S. dollar terms reached 1.371 trillion 

dollars. Leading indicators for the second quarter of 2025 point to a continued slowdown in economic activity. 

The Manufacturing Purchasing Managers’ Index (PMI) declined from 47.3 in March to 46.7 in June, remaining 

in contraction territory. While the capacity utilization rate displayed a volatile pattern over the past three 

months, sectoral confidence indices also followed a fluctuating course. 

In the second quarter, some deterioration was observed in the external balance. Although the recovery in 

exports continued, imports also accelerated, and the foreign trade deficit widened in the first six months of the 

year compared to the same period of the previous year. Despite the increase in services revenues, 

developments on the income side contributed negatively to the current account balance. According to 

preliminary data from the Ministry of Trade, exports increased by 4.1 percent in the first six months of the year 

compared to the same period of 2024, while imports rose by 7.2 percent. As a result, the foreign trade deficit, 

which stood at 42.5 billion dollars in the January–March period of 2024, increased to 49.4 billion dollars in the 

same period of 2025. The 12-month cumulative current account deficit, which was 12.9 billion dollars in March 

2025, rose to 16.0 billion dollars in May 2025. 

The disinflation process that began in June 2024 has continued into the second quarter of 2025. Annual 

consumer price inflation (CPI), which was 38.1 percent in March 2025, declined to 35.0 percent in June. Over 

the same period, annual domestic producer price inflation (PPI) edged up slightly from 23.5 percent to 24.5 

percent. In the coming months, annual inflation is expected to continue declining, albeit at a slower pace. In 

response to increased volatility in domestic financial markets, the Central Bank of the Republic of Türkiye 

tightened its monetary policy stance as of March. At its April 17 meeting, it raised the policy rate by 350 basis 

points to 46.0 percent and maintained the asymmetric interest rate corridor framework. At its June meeting, 

the Bank kept the policy rate unchanged in line with market expectations. Additionally, it introduced changes 

to the macroprudential framework to strengthen the monetary transmission mechanism and support the 

transition to the Turkish lira. 
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6.1.3 Real Estate Market: 

In the second quarter of 2025, housing sales increased by 34.1% compared to the same quarter of the 

previous year and by 6.1% compared to the previous quarter, reaching 356,107 units. This figure stands out 

as the second-highest second-quarter sales volume on record, following the 406,335 units recorded in the 

second quarter of 2022. 

Regarding house price developments, the annual increase in the first quarter of 2025 was 31.8%, rising to 

32.7% by the end of the second quarter. In line with the upward trend in housing sales, house prices have 

recorded increases for three consecutive quarters. In real terms, although the annual change remains 

negative, the real change continued its upward trend as of June and stood at -1.7%. Among the three largest 

provinces, real price growth continued in Ankara, reaching 5.3%, while real changes were calculated at -1.8% 

in Istanbul and -2.4% in İzmir. 

A partial slowdown was observed in new housing prices. While the annual increase in new house prices was 

33.5% in the first quarter of 2025, it declined to 32.3% in the second quarter. In real terms, the change in new 

housing prices stood at -1.9% as of June. As a result, the average residential unit price across Türkiye rose 

to 39,738 TRY per square meter. Among the three largest cities, the unit price reached 63,279 TRY per square 

meter in Istanbul, 43,963 TRY per square meter in İzmir, and 35,674 TRY per square meter in Ankara. 

By sales type, first-hand (new) home sales increased by 26.7% year-on-year in the second quarter of 2025, 

while second-hand sales rose by 33.7% annually. In the second quarter, first-hand sales amounted to 107,748 

units, whereas second-hand sales reached 248,359 units. The share of first-hand sales in total sales increased 

slightly from 29.8% in the previous quarter to 30.3%. 

In terms of sales method, 51,361 mortgaged sales were recorded in the second quarter of 2025, marking a 

115.9% increase compared to the same period of the previous year. However, the share of mortgaged sales 

in total sales declined by 1 percentage point on a quarterly basis to 14.4%. Housing loan interest rates showed 

a limited increase, rising from 40.1% in the first quarter of 2025 to 41.8% in the second quarter. Other (non-

mortgaged) sales totaled 304,746 units in the second quarter, representing a 26.1% annual increase. 

Sales to foreigners totaled 4,776 units in the second quarter, matching the same period of the previous year. 

However, their share in total sales declined from 1.8% last year to 1.3% in the second quarter of 2025. By 

nationality, the highest number of purchases was made by citizens of the Russian Federation, with 876 units. 

On a provincial basis, the highest number of sales was recorded in Istanbul, with 1,698 units in the second 

quarter. 
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According to the Central Bank’s data, the House Price Index (HPI), which increased by 2.5% in August 2025 

compared to the previous month, rose by 31.4% in nominal terms year-on-year, while declining by 1.2% in 

real terms. 

In August 2025, monthly increases were recorded at 3.0% in Istanbul, 2.8% in Ankara, and 2.5% in İzmir. On 

an annual basis, index values increased by 30.2% in Istanbul, 41.1% in Ankara, and 31.9% in İzmir compared 

to the same month of the previous year. 
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6.1.4 Tourism Sector 

According to the data obtained from the Ministry of Culture and Tourism, the total number of visitors arriving 

in Türkiye in the first and second quarters of 2025 was approximately 15.6 million, whereas the figure was 

recorded as 15.8 million in the same period of 2024. When compared to the same period of the previous year, 

a 1% decrease in the number of incoming tourists was observed. 

In the first half of 2025, of the 15.6 million foreign tourists visiting Türkiye, 44.8% arrived in Istanbul, 1.4% in 

Ankara, 2.8% in İzmir, 22.9% in Antalya, and 4.2% in Muğla. 

 

(Source: Ministry of Culture and Tourism of the Republic of Turkey.) 

Turkey's Tourism Income-Expenditure Table 

 

 

 

 

 

 

YILLAR

2004   20 753 734   20 262 640   17 076 607     843   2 954 459   3 862 552    1 262

2005   25 045 142   24 124 501   20 322 111     842   3 394 601   4 374 383    1 214

2006   23 924 023   23 148 669   18 593 951     803   3 270 948   4 463 614    1 153

2007   27 239 630   27 214 988   20 942 500     770   4 043 283   4 703 850    1 121

2008   31 137 774   30 979 979   25 415 067     820   4 266 197   5 418 439    1 191

2009   31 759 816   32 006 149   25 064 482     783   5 090 440   5 690 629    1 222

2010   32 997 308   33 027 943   24 930 997     755   5 874 520   5 558 366    1 231

2011   36 769 039   36 151 328   28 115 692     778   5 531 486   5 638 484    1 168

2012   37 715 225   36 463 921   35 717 337     980   4 525 101   8 595 191    1 678

2013   39 860 771   39 226 226   40 186 327    1 024   5 875 183   9 193 811    1 703

2014   41 627 246   41 415 070   41 316 834     998   5 791 095   8 404 159    1 510

2015   41 114 069   41 617 530   37 700 923     906   6 296 506   7 270 820    1 207

2016   30 906 680   31 365 330   26 539 007     846   5 255 797   7 374 334    1 209

2017   37 969 824   38 620 346   31 253 835     809   5 487 607   7 210 947    1 102

2018   46 112 592   45 628 673   35 920 910     787   5 530 582   6 676 206    1 000

2019   51 747 199   51 860 042   42 851 778     826   4 655 848   7 014 139     981

2020   15 971 201   15 826 266   15 287 810     958   1 188 382   3 317 861    1 064

2021   30 038 961   29 357 463   30 528 342    1 032   2 203 157   6 507 848    1 201

2022   51 387 513   51 369 026   50 248 936     971 5 098 884   7 454 442    1 061

2023   56 693 837   57 077 440   56 439 612     979 8 429 980   8 391 864    1 086

2024   62 269 890   62 232 447   61 103 419     972   7 741 002   10 303 122    1 073

2025 (Ocak-Haziran)   26 388 831   25 533 320   25 778 039     996   5 208 130   4 849 895     990
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(Source: Ministry of Culture and Tourism of the Republic of Turkey.) 

When examining the number of facilities with operating certificates and investment certificates, it is observed 

that across Türkiye there are a total of 21,196 facilities with an operating certificate, offering 873,000 rooms, 

and 629 accommodation facilities with an investment certificate, offering 65,000 rooms. 

Looking at the city breakdown of facilities with operating certificates, Istanbul ranks first with 3,077 facilities 

and a room capacity of 125,000, followed by Muğla with 2,854 facilities and 109,000 rooms. Antalya has 2,631 

facilities with operating certificates and a total room supply of 288,000. 

Considering facilities with investment certificates, among the 629 facilities that will soon be added to the 

existing hotel supply, the largest share belongs to Antalya with 85 facilities and 16,000 rooms, followed by 

Istanbul with 84 facilities and approximately 9,000 rooms, and Muğla with 74 facilities and 7,000 rooms. 

 

(Source: Ministry of Culture and Tourism of the Republic of Turkey.) 

In the first quarter of 2025, per capita spending increased by 4.8% compared to the same period of the 

previous year, while the total number of foreign tourists rose by 1.2%.  
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(Source: Ministry of Culture and Tourism of the Republic of Turkey.) 

When examining arrivals by nationality, in the second quarter of 2025, Germany ranked first with 1,740,000 

arrivals, Russia second with 1,722,000 arrivals, and the United Kingdom third with 1,225,000 arrivals. 

Compared to the same period in 2024, the number of tourists from Iran remained almost unchanged (a 0.98% 

increase), arrivals from Russia decreased by 5.23%, and arrivals from Germany declined by 6%. 

When comparing the same periods over the two years, the largest increase was observed from Italy at 41%, 

while the largest decrease came from Georgia at 14.54%. Looking at the total figures for 2024, Russia ranked 

first with 6.7 million visitors, Germany second with 6.6 million, and the United Kingdom third with 4.4 million. 

 

(Source: Ministry of Culture and Tourism of the Republic of Turkey.) 
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In the second quarter of 2025, occupancy rates increased by 1.9% compared to the same period of the 

previous year, reaching 58.2% across Türkiye. Room rates also rose by 2.2% compared to the second quarter 

of 2024, with the national average recorded at 110.48 EUR in the second quarter of 2025. 

In Istanbul, hotel occupancy rose by 1.6% year-on-year to 64.6%, while the average room rate increased by 

0.4% to 125.35 EUR. In Ankara, occupancy grew by 6.5% to 60.6%, with the average room rate rising 2.1% 

to 93.60 EUR. İzmir saw occupancy increase by 4.6% to 60.9%, and the average room rate rose 3.7% to 

113.80 EUR. In Bodrum, however, occupancy fell by 12.7% to 21.3%, while the average room rate surged 

28.3% to 258.58 EUR. 

 

(Source: Ministry of Culture and Tourism of the Republic of Turkey.) 

Hotel Occupancy Rate in Five Metropolitan Cities (%) 

 

 
(Source: Ministry of Culture and Tourism ) 
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Tourism Features of Adana Province: 

Adana has been home to many civilisations throughout history due to its geographical location, the ease of 

transportation over land, sea and rivers, and the fact that it acts as a bridge between Anatolia, Mesopotamia 

and the Eastern Mediterranean. This situation provides cultural diversity. Within the scope of alternative 

tourism, apart from gastronomy and festival tourism, cultural, congress and sports tourism opportunities are 

available. Although the districts located in the south of the city have a seashore, alternative tourism types are 

more preferred than sea tourism and highland tourism types preferred by the people of the region in the 

northern districts. In recent years, gastronomy and festival tourism are among the most basic values that 

constitute tourism supply resources. Apart from these, it is very rich in terms of countless historical 

monuments, castles, ancient cities, mansions, natural beauties, handicrafts from the past to the present day 

due to being home to different civilisations and built in different periods. Misis, Magarsus, Anavarza ancient 

cities are some of them. In addition, the city hosts national and international sports events, especially tennis, 

mountain and water sports.  

Analysis of the Region where the Properties Under Valuation Hotel is Located 

The hotel subject to valuation is located in Çınarlı neighbourhood in the city centre. Located in the centre of 

the city, the hotel is close to places such as Adana Archeology Museum, Historical Grand Clock, Adana 

Şakirpaşa Airport and Spice Bazaar. 

The hotels located in the region where the subject property is located and their detailed information are shown 

in the table below. 

Location Accommodation Types 
Standard  

Room Rates (EUR) 
Details 

Hotel Emir Royal  
Standard 
(20 sqm) 

70 EUR 
- Room + 
Breakfast 

Altın Koza Hotel 
Standard 
(20 sqm) 

68 EUR 
- Room + 
Breakfast 

Hotel Seyhan 
Standard 
(32 sqm) 

 
70 EUR 

- Room + 
Breakfast 
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6.2 FACTORS THAT ADVERSELY AFFECT OR LIMIT THE VALUATION PROCESS 

In the valuation of the immovables, 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 IMMOVABLES  

Electricity ✓ Water ✓ 

Sewerage ✓ Heating System ✓ 

Elevator 
✓ 

Air Conditioning 
System 

✓ 

Indoor Parking ✓ Fire Escape ✓ 

Generator 
✓ 

Closed Circuit Camera 
System 

✓ 

Indoor Swimming Pool  Social Facility ✓ 

Other Specifications:- 

In the valuation of the technical features of the immovables 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 immovables 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 

mailto:iletisim@smartkurumsal.com.tr


 

 

SMART KURUMSAL GAYRİMENKUL DEĞERLEME VE DANIŞMANLIK A.Ş. SM-25-SPK-033 
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Çankaya / ANKARA 41 
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 -  E.Mail : iletisim@smartkurumsal.com.tr 

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 comparables 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 

III-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: Located in the same area as the subject property, in Zincirlibağlar Mahallesi, on parcel 1 of 

block 16235, designated as Commercial Area with a Floor Area Ratio (FAR) of 2.40. The 4,098 sqm land is 

being negotiated for 143,430,000 TRY. 

Comparable 2: Located in Kurtuluş Mahallesi, parcel 5 of block 12694, designated as 

Commercial+Residential Area with FAR 2.40. The 1,426.35 sqm land is being negotiated for 96,800,000 TRY. 

Comparable 3: Located in Döşeme Mahallesi, parcel 6 of block 5508, street-facing, designated as 

Commercial+Residential Area with FAR 2.40. The 327 sqm land is being negotiated for 10,750,000 TRY. 

Comparable 4: Located in Şakirpaşa Mahallesi, parcel 113 of block 941, designated as Commercial Area 

with FAR 2.40. The 2,840 sqm land is being negotiated for 121,000,000 TRY. 

Comparable 5: In the same area as the subject property, a shop with a total area of 300 sqm (50 sqm 

basement, 100 sqm ground floor, 100 sqm mezzanine) is being rented for 150,000 TRY/month. The property 

has advantages in terms of location, signage visibility, and maintenance condition. 
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Comparable 6: In the same area, a shop with a total area of 355 sqm (180 sqm basement, 175 sqm ground 

floor) is being rented for 120,000 TRY/month. The property is advantageous in location, signage visibility, and 

maintenance condition. 

Opinion / Information: Considering that the subject property is located in the city center, the absence of 

vacant land with similar characteristics, and factors such as zoning and building conditions, the unit land value 

is estimated to be approximately 30,000–35,000 TRY/sqm. 

 

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.  

  

EMSAL BÖLGESİ 
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MARKET VALUE ANALYSIS 

  
Comparable-

1 
Comparable-2 Comparable-3 

Comparable-
4 

Subject Real 
Estate 

Neighborhood/Village / Location  Zincirlibağlar Kurtuluş Döşeme Şakirpaşa   

Block / Parcel 16235/1 12694/5 5508/6 941/113 585/2 

Area (sqm) 4,098.00 1,426.35 327.00 2,840.58 2,213.00 

Sale Price (TRY) 143,430,000 96,800,000 10,750,000 121,000,000   

Negotiated Price (TRY) 136,258,500 77,440,000 10,212,500 114,950,000   

Zoning Status 
Trade Area 
FAR:2.40 

Trade+Housing 
FAR:2.40 

Trade+Housing 
FAR:2.40 

Trade Area 
FAR:2.40 

Trade Area 
10 Floor 

Unit Value (TRY/sqm) 33,250 54,292 31,231 40,467   

Zoning Status Goodwill -5% -5% -5% -5%   

Location Goodwill 10% 25% -30% 30%   

Size Goodwill -5% 10% 20% 0%   

Adjusted Unit Value (TRY/sqm) 33,250 38,005 35,916 30,350   

Average Unit Value (TRY/sqm) 34,380.13 34,380.13 

Subject Real Estate Value (TRY) 76,083,234.86 

Rounded Value of Real Estate (TRY) 76,085,000 

 
RENTAL VALUE ANALYSIS FOR SHOPS 

  
Comparable-5 Comparable-6 

Independent Section 
No.2 

Area (sqm) 300 355 719 

Area Adjustment (sqm) (reduced to 
ground) 

185 211 641 

Rental Price (TRY) 150,000 120,000   

Negotiated Price (TRY) 135,000 108,000   

Plaza Type - Normal Normal Normal Normal 

Status Active Ad Active Ad   

Quality Centre Centre Centre 

Location Goodwill (%) 20% 0%   

Maintenance Goodwill (%) 30% 30%   

Area Goodwill (%) 15% 15%   

Unit Price (TRY/sqm) 729.73 511.85   

Unit Value Goodwill(TRY/sqm/month) 255.41 281.52   

Average Unit Price (TRY/sqm/month) 268.46 268.46 

Subject Property Rental Value (TRY/Month) 172,190.88 

Rounded Rental Value of the Immovable (TRY/Month) 172,000 

Market Value (Land Value) 

Real Estate Gorss Area (sqm) Unit Value (TRY/sqm) Market Value (TRY) 

Block 585 Parcel 2 2,213.00 34,380.93 ~ 76,085,000,- 

Land Value (TRY) 76,085,000,- 
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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/sqm) Land Value 

Block 585 Parcel 2  2,213.00 34,380.93 76,085,000 TRY 

Structure Values Closed Area sqm unit price Amortization Rate Value 

Hotel Area 6,126 33,500 11% 182,650,268 

Workplace 719 20,000 11% 12,795,174 

Technical Areas (Parking 
garage, technical volume, 
common area, shelter etc.) 

2,202 20,000 11% 44,049,800 

Landscaping, Infrastructure and External Miscellaneous Works 4,800,000 

Structure Value Total 244,295,242 

External and Miscellaneous Works   

Developer Profit, Goodwill 36,645,000 

Land Value 76,085,000 

Structure Value 244,295,242 

Total Value 357,025,000 

*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/sqm 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: 

• Adana İbis Hotel consists of 165 rooms according to its tourism operating certificate. The hotel operates 

as a city hotel and is open 365 days a year. 

• The realized room rate for 2024 was 51.2 EUR, and up to November 2025, the realized rate was 56.4 EUR; 

for projection purposes, the 2025 room rate is based on 54.50 EUR. 

• Data from 2020–2022 have not been considered due to the global COVID-19 pandemic, which caused a 

significant decline in flight numbers. 

• Based on the full year of 2024 and realized figures up to November 2025, the hotel occupancy rate was 

calculated at 79.6%. For 2026, the occupancy rate starts at 77%, with the assumption of potential 

improvements in subsequent years reflected in the projections. 

• Since calculations are made in foreign currency, exchange rate increases and real estate developments in 

the hotel’s area, along with past performance, have been considered in determining room rate growth rates: 

7% for the first 2 years, 5% for years 3 and 4, 3.5% for years 5 and 6, and 2.5% for years 7–10. 

• Considering the hotel’s operating principles and non-room revenues (such as extra breakfast, meeting 

rooms, and parking), the other income ratio has been determined. Based on past performance and 

research, other income is expected to account for approximately 15% of total room revenue. 

• Gross operating profit (GOP) has been calculated by deducting total expenses from total hotel revenues. 

Considering exchange rate fluctuations, inflation, and past performance, the hotel’s GOP is projected to 

start at 46% in 2026, reach 49% in 2029, and remain stable thereafter. 

General Assumptions; 

• Property tax and insurance costs submitted by Akfen GYO AŞ. are taken as basis and 2% annual increase 

rate has been applied. 

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

• Direct capitalisation rate for residual value calculation is based on 8%. 

• As a result of the researches made for the independent section numbered 2 on the parcel where the subject 

hotel is located, it is assumed that it can be rented with an annual price of 2,064,000.-TRY / year and added 

to the projection based on the current exchange rate on the valuation date.   

• 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. 

• 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.  
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• 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. 

  

VALUATION TABLE 

Risk Free Rate Ratio 6.81% 6.81% 6.81% 

Risk Premium 2.19% 2.69% 3.19% 

Reduction Rate 9.00% 9.50% 10.00% 

Total Present Value (EUR) 23,480,648 22,681,868 21,918,228 

Approximate Total Present Value (EUR) 23,480,000 22,680,000 21,920,000 

Total Present Value (TRY) 1,180,745,512 1,140,578,138 1,102,177,827 

Approximate Total Present Value (TRY) 1,180,750,000 1,140,580,000 1,102,180,000 

        

31/12/2025 Tarihli Exchange Rate     

Eur Buying Rate 50.2859     

Assumptions Used in Rent Analysis: 

• Adana İbis Hotel consists of 165 rooms according to its tourism operating certificate. The hotel operates 

as a city hotel and is open 365 days a year. 

• The realized room rate for 2024 was 51.2 EUR, and up to November 2025, the realized rate was 56.4 EUR; 

for projection purposes, the 2025 room rate is based on 54.50 EUR. 

• Data from 2020–2022 have not been considered due to the global COVID-19 pandemic, which caused a 

significant decline in flight numbers. 

• Based on the full year of 2024 and realized figures up to November 2025, the hotel occupancy rate was 

calculated at 79.6%. For 2026, the occupancy rate starts at 77%, with the assumption of potential 

improvements in subsequent years reflected in the projections. 

• Since calculations are made in foreign currency, exchange rate increases and real estate developments in 

the hotel’s area, along with past performance, have been considered in determining room rate growth rates: 

7% for the first 2 years, 5% for years 3 and 4, 3.5% for years 5 and 6, and 2.5% for years 7–10. 

Average Room Rate (EUR/day) (Excluding VAT) 54,50

Other Income Rate 15,00%

Renewal 1,00%

Rate of Increase (1.-2. years) 7,0%

Rate of Increase (3.-4. years) 5,0%

Rate of Increase (5.-6. years) 3,5%

Rate of Increase (7.10. years) 2,5%

CASH FLOW

Project Cash Flow (EUR) 0 1 2 3 4 5 6 7 8 9 10

Years 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

Otel Fonksiyonu

Total Number of Rooms (Number) 165 165 165 165 165 165 165 165 165 165

Number of Open Days (Days) 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00

Annual Room Capacity 60.225 60.225 60.390 60.225 60.225 60.225 60.390 60.225 60.225 60.225

Occupancy Rate (%) 77,00% 78,00% 79,00% 80,00% 81,00% 81,00% 81,00% 81,00% 81,00% 81,00%

Rooms Sold (Units) 46.373 46.976 47.708 48.180 48.782 48.782 48.916 48.782 48.782 48.782

Room Rate (EUR) 58,32 62,40 65,52 68,79 71,20 73,69 75,53 77,42 79,36 81,34

Room Revenues (EUR) 2.704.256 2.931.133 3.125.687 3.314.435 3.473.320 3.594.886 3.694.854 3.776.878 3.871.300 3.968.082

Other Income (EUR) 405.638 439.670 468.853 497.165 520.998 539.233 554.228 566.532 580.695 595.212

Total Hotel Revenues (EUR) 3.109.894 3.370.803 3.594.540 3.811.600 3.994.318 4.134.119 4.249.082 4.343.409 4.451.995 4.563.294

Gross Profitability Ratio-GOP (%) 46,00% 47,00% 48,00% 49,00% 49,00% 49,00% 49,00% 49,00% 49,00% 49,00%

Gross Profitability (EUR) 1.430.551 1.584.277 1.725.379 1.867.684 1.957.216 2.025.719 2.082.050 2.128.271 2.181.477 2.236.014

Operating Expense Ratio (%) 54,00% 53,00% 52,00% 51,00% 51,00% 51,00% 51,00% 51,00% 51,00% 51,00%

Total Operating Expenses (EUR) 1.679.343 1.786.525 1.869.161 1.943.916 2.037.102 2.108.401 2.167.032 2.215.139 2.270.517 2.327.280

Renewal Cost (EUR) 31.099 33.708 35.945 38.116 39.943 41.341 42.491 43.434 44.520 45.633

Building Insurance (EUR) (2%) 16.613 16.945 17.284 17.629 17.982 18.342 18.709 19.083 19.464 19.854

Property Tax (EUR) (2%) 15.576 15.888 16.205 16.530 16.860 17.197 17.541 17.892 18.250 18.615

Total Hotel Expenses (EUR) 1.742.631 1.853.066 1.938.595 2.016.191 2.111.888 2.185.281 2.245.773 2.295.548 2.352.752 2.411.382

Net Income (EUR) 1.367.264 1.517.737 1.655.944 1.795.409 1.882.431 1.948.838 2.003.309 2.047.862 2.099.243 2.151.913

Shop Rental Income (TL) 2.064.000

Rental Income (EUR) 41.045 43.918 46.993 49.342 51.810 53.623 55.500 56.887 58.309 59.767 61.261

Cash Flow (EUR) 0 1.411.182 1.564.729 1.705.287 1.847.218 1.936.053 2.004.338 2.060.197 2.106.171 2.159.010 2.213.174

End of Period Value (%) 8,00% 27.664.673

Net Cash Flows 0 1.411.182 1.564.729 1.705.287 1.847.218 1.936.053 2.004.338 2.060.197 2.106.171 2.159.010 29.877.847

Hotel Function 
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• Considering the hotel’s operating principles and non-room revenues (such as extra breakfast, meeting 

rooms, and parking), the other income ratio has been determined. Based on past performance and 

research, other income is expected to account for approximately 15% of total room revenue. 

• Gross operating profit (GOP) has been calculated by deducting total expenses from total hotel revenues. 

Considering exchange rate fluctuations, inflation, and past performance, the hotel’s GOP is projected to 

start at 46% in 2026, reach 49% in 2029, and remain stable thereafter. 

General Assumptions; 

• The details of the lease agreement submitted by Akfen GYO AŞ. have been examined. The immovable 

property is owned by Akfen REIC and operated by Accor Group, an international hotel management 

company. According to the agreement, the rent to be paid by Accor Group is determined as the higher of 

25% of the total gross income or 95% of the adjusted gross operating income (AGOP). According to the 

terms of the contract, the last year's AGOP rate was set at 95%.  

• Adjusted gross operating revenue (AGOP) is determined as gross operating profit (GOP) less the 

operator's share payable to ACCOR and the replacement reserve rate, totaling 8% of gross revenue. 

• Property tax and insurance costs submitted by Akfen GYO AŞ. are taken as basis and 2% annual increase 

rate has been applied. 

• 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. 

• For the residual value calculation, the direct capitalization rate is based on 7.5%. 

• As a result of the researches made for the independent section numbered 2 on the parcel where the subject 

hotel is located, it is assumed that it can be rented at an annual price of 2,064,000.-TRY/year and added 

to the projection based on the current exchange rate on the valuation date.    

• 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. 

• The risk premium has been determined based on the established risk-free rates and the total country risks 

arising from exchange rate volatility, estimated at approximately 2.19–3.19%, which were used to set the 

discount rates. In the income analysis, the discount rate was taken as 9.5%, reflecting the sum of the risk-

free rate and the risk premium. Since the rental income under the existing lease agreement is more 

predictable, the total risk rate was estimated at 0.19–1.19%, resulting in a discount rate of 7.5% for the 

rental income. 

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

•  All payments are assumed to be made in advance. 
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VALUATION TABLE 

Risk Free Rate Ratio 6.81% 6.81% 6.81% 

Risk Premium 0.19% 0.69% 1.19% 

Reduction Rate 7.00% 7.50% 8.00% 

Total Present Value (EUR) 22,723,037 21,909,334 21,132,548 

Approximate Total Present Value (EUR) 22,720,000 21,910,000 21,130,000 

Total Present Value (TRY) 1,142,648,377 1,101,730,571 1,062,669,204 

Approximate Total Present Value (TRY) 1,142,650,000 1,101,730,000 1,062,670,000 

        

        

Rent Analysis       

Years 31/12/2025 31/12/2026   

Projected Annual Rent (EUR) 0 1,122,672   

        

VALUATION TABLE (Rent Analysis) 

Risk Free Rate of Return 6.81% 6.81% 6.81% 

Risk Premium 0.19% 0.69% 1.19% 

Reduction Rate 7.00% 7.50% 8.00% 

Total Present Value (EUR) 1,049,226 1,044,346 1,039,511 

Approximate Total Present Value (EUR) 1,049,000 1,044,000 1,040,000 

Total Present Value ( TRY) 52,761,278 52,515,877 52,272,748 

Approximate Total Present Value ( TRY) 52,760,000 52,520,000 52,270,000 

        

31/12/2025 Exchange Rate     

Eur Buying Rate 50.2859     

   

Average Room Rate (EUR/day) (Excluding VAT) 54,50

Other Income Rate 15,00%

Renewal 1,00%

Rate of Increase (1.-2. years) 7,0%

Rate of Increase (3.-4. years) 5,0%

Rate of Increase (5.-6. years) 3,5%

Rate of Increase (7.10. years) 2,5%

CASH FLOW

Project Cash Flow (EUR) 0 1 2 3 4 5 6 7 8 9 10

Years 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

Otel Fonksiyonu

Total Number of Rooms (Number) 165 165 165 165 165 165 165 165 165 165

Number of Open Days (Days) 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00

Annual Room Capacity 60.225 60.225 60.390 60.225 60.225 60.225 60.390 60.225 60.225 60.225

Occupancy Rate (%) 77,00% 78,00% 79,00% 80,00% 81,00% 81,00% 81,00% 81,00% 81,00% 81,00%

Rooms Sold (Units) 46.373 46.976 47.708 48.180 48.782 48.782 48.916 48.782 48.782 48.782

Room Rate (EUR) 58,32 62,40 65,52 68,79 71,20 73,69 75,53 77,42 79,36 81,34

Room Revenues (EUR) 2.704.256 2.931.133 3.125.687 3.314.435 3.473.320 3.594.886 3.694.854 3.776.878 3.871.300 3.968.082

Other Income (EUR) 405.638 439.670 468.853 497.165 520.998 539.233 554.228 566.532 580.695 595.212

Total Hotel Revenues (EUR) 3.109.894 3.370.803 3.594.540 3.811.600 3.994.318 4.134.119 4.249.082 4.343.409 4.451.995 4.563.294

Gross Profitability Ratio-GOP (%) 46,00% 47,00% 48,00% 49,00% 49,00% 49,00% 49,00% 49,00% 49,00% 49,00%

Hotel Lease Contract Rate (%) 25% 25% 25% 25% 25% 25% 25% 25% 25% 25%

Contract AGOP Rate (%) 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%

AGOP Income Rate (%) 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%

Annual Rent Based on Gross Income 777.474 842.701 898.635 952.900 998.580 1.033.530 1.062.270 1.085.852 1.112.999 1.140.824

Annual Rent via AGOP 1.122.672 1.248.882 1.365.925 1.484.618 1.555.787 1.610.240 1.655.017 1.691.758 1.734.052 1.777.403

Projected Annual Rent 1.122.672 1.248.882 1.365.925 1.484.618 1.555.787 1.610.240 1.655.017 1.691.758 1.734.052 1.777.403

Shop Rental Income (TL) 2.064.000

Rental Income (EUR) 41.045 43.918 46.993 49.342 51.810 53.623 55.500 56.887 58.309 59.767 61.261

Renewal Cost (5% Contract) 0 1.555 1.685 1.797 1.906 1.997 2.067 2.125 2.172 2.226 2.282

Building Insurance (EUR) (2%) 0 16.613 16.945 17.284 17.629 17.982 18.342 18.709 19.083 19.464 19.854

Property Tax (EUR) (2%) 0 15.576 15.888 16.205 16.530 16.860 17.197 17.541 17.892 18.250 18.615

Net Income (EUR) 0 1.132.847 1.261.357 1.379.981 1.500.363 1.572.570 1.628.133 1.673.530 1.710.921 1.753.879 1.797.914

Cash Flow (EUR) 0 1.132.847 1.261.357 1.379.981 1.500.363 1.572.570 1.628.133 1.673.530 1.710.921 1.753.879 1.797.914

End of Period Value (%) 7,50% 23.972.188

Net Cash Flows 0 1.132.847 1.261.357 1.379.981 1.500.363 1.572.570 1.628.133 1.673.530 1.710.921 1.753.879 25.770.102

Hotel Function 
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VALUE OF THE IMMOVABLE ACCORDING TO CASH FLOW (EUR) 22,680,000 

VALUE OF THE IMMOVABLE ACCORDING TO RENTAL INCOME (EUR) 21,910,000 

FINAL VALUE OF THE IMMOVABLE (EUR) 22,295,000 

FINAL VALUE OF THE IMMOVABLE (TRY) 1,121,124,000 

ANNUAL RENTAL VALUE FOR THE IMMOVABLE PROPERTY (EUR) 1,044,000 

ANNUAL RENTAL VALUE THE IMMOVABLE (TRY) 52,520,000 

EXCHANGE RATE 31/12/2025 CBRT (1EUR) 50.2859 

* Considering that the immovable subject to appraisal is an income generating property due to its 

nature, the value of the immovable has been reached with two different methods according to the hotel 

cash flow and rental income as a result of the hotel realizations and researches conducted in the 

region. It has been seen that the values obtained from both methods are compatible with each other 

and the immovable has been valued based on the average of the two values. 

Vacant Land and Project Values of Developed Lands 

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

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

Method 

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

Valuation Analysis of Joint or Divided Portions 

The immovables subject to the report belong to Akfen Gayrimenkul Yatırım Ortaklığı Anonim Şirketi, which is 

located in Seyhan District, Çınarlı Neighborhood, on block 585, parcel 2 with a land area of 2,213.00 sqm.   
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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 (III-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 “Building” in accordance with the provisions of the 

relevant Capital Market 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. 

 

* CBRT Foreign Exchange Buying Rate as of the valuation date: 50.2859. 

(*) According to the Presidential Decree published in the Official Gazette dated 07/07/2023 and numbered 

32241, 20% VAT was applied for the immovable. 

Submitted for your information. 

Regards, 

Assistant Appraiser Appraiser Responsible Appraiser 

Kübra EKİCİ Merve GÜNEŞ Mehmet ÖZTÜRK 

Licence No: 918464 Licence No: 409249 Licence No:401187 

 

 

• This report has been prepared in triplicate and in original upon the written request of AKFEN GYO A.Ş., 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. 

MARKET VALUE (TRY) 

Immovable Market Value (TRY) 
              Market Value  

(Including VAT*) ( TRY) 

Immovable Value 
(TRY) 

1,121,124,000,- 1,345,350,000,- 

One billion, one hundred twenty-one million, one 
hundred twenty-four thousand Turkish Lira 

One billion, three hundred forty-five million, 
three hundred fifty thousand Turkish Lira 

Annual Rental 
Value (TRY) 

52,520,000,- 63,025,000,- 

Fifty-two million, five hundred twenty thousand 
Turkish Lira 

Sixty-three million, twenty-five thousand  
Turkish Lira 

MARKET VALUE (EUR) 

Immovable Market Value (EUR) 
              Market Value  

(Including VAT*) ( EUR) 

Immovable Value 
(EUR) 

22,295,000,- 26,755,000,- 

Twenty-two million, two hundred ninety-five 
thousand Euro 

Twenty-six million, seven hundred fifty-five 
thousand Euro 

Annual Rental 
Value (EUR) 

1,044,000,- 1,255,000,- 

One million, forty-four thousand Euro 
One million, two hundred fifty-five thousand 

Euro 

mailto:iletisim@smartkurumsal.com.tr


 

 

SMART KURUMSAL GAYRİMENKUL DEĞERLEME VE DANIŞMANLIK A.Ş. SM-25-SPK-033 
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Çankaya / ANKARA 52 
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 -  E.Mail : iletisim@smartkurumsal.com.tr 

9. ANNEXES 

9.1 PHOTOGRAPHS 

 

 

KONU TAŞINMAZ 

KONU TAŞINMAZ 
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9.2 PERMITS AND PROJECTS 
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9.3 TITLE DEED REGISTRATION CERTIFICATE (TAKBİS CERTIFICATE) 
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9.4 APPRAISERS LICENSES 
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9.5 PROFESSIONAL EXPERIENCE CERTIFICATES OF THE VALUATION EXPERTS 
SIGNING THE REPORT 
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9.6 BIOGRAPHIES OF THE AUTHORS OF THE REPORT 

 

FULL NAME : Kübra EKİCİ 

T.C. IDENTITY NUMBER : 45352026940 

ADDRESS : Tuzluçayır Neighborhood, Natoyolu Street, No: 35/18, Mamak / 

ANKARA 

EDUCATION STATUS : Ankara University - Faculty of Applied Sciences - Department of 

Real Estate Development and Management  (2016 - 2020) (Licence) 

Ankara University - Graduate School of Natural and Applied Sciences - Department of Real 

Estate Development and Management (2023 - ) (Master's Degree) 

TITLE AND ADDRESS OF CURRENT WORKPLACE:  

Smart Kurumsal Gayrimenkul Değerleme ve Danışmanlık A.Ş.  

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Çankaya / ANKARA 

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

PROFESSION AND JOB TITLE: Assistant Real Estate Appraiser 

TAX IDENTIFICATION NUMBER: - 

PARTNERSHIP SHARE: - 

PREVIOUS WORKPLACES 

 TITLE OF THE ORGANIZATION ENTRY-DEPARTURE 

DATE 

JOB TITLE 

2- - - - 

3- - - - 

INFORMATION ON PREVIOUS VALUATION SERVICES PROVIDED 

TITLE OF THE COMPANY TO WHICH 

VALUATION SERVICES ARE 

PROVIDED 

SUBJECT OF 

VALUATION 

JOB TITLE 

- - - 

- - - 

- - - 

TRAININGS AND CERTIFICATES RELATED TO VALUATION 

YEAR DURATION NAME OF 

EDUCATION  

CERTIFICATE 

(06/08/2021 - 918464) - - 

Real Estate Appraiser 

License (06/08/2021 - 

918464) 
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FULL NAME : Merve GÜNEŞ 

T.C. IDENTITY NUMBER : 22117928978 

ADDRESS : Göksu Neighborhood 5350. Street. Oyak Göksupark Sitesi B4 Block 

Flat No:10 Etimesgut/ ANKARA 

EDUCATION STATUS : Selçuk University - Faculty of Engineering - Surveying 

Engineering (2014) Selçuk University - Faculty of Engineering - Surveying Engineering (-) 

(MSc)) 

Ankara University - Graduate School of Natural and Applied Sciences - Department of Real 

Estate Development and Management (2024 - ) (Master's Degree) 

TITLE AND ADDRESS OF CURRENT WORKPLACE:  

Smart Kurumsal Gayrimenkul Değerleme ve Danışmanlık A.Ş.  

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Çankaya /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 

DATE 

JOB TITLE 

1- Akaray Grup İnşaat January 2015-July 2015 Survey Engineer 

2 Günka Harita May 2016-May 2017 Survey Engineer 

3- TSKB Gayrimenkul Değerleme A.Ş. July 2017- November 

2021 

Senior Appraiser 

INFORMATION ON PREVIOUS VALUATION SERVICES PROVIDED 

TITLE OF THE COMPANY TO WHICH 

VALUATION SERVICES ARE 

PROVIDED 

SUBJECT OF 

VALUATION 

JOB TITLE 

TSKB Gayrimenkul Değerleme A.Ş. All type of immovebles Senior Appraiser 

- - - 

- - - 

TRAININGS AND CERTIFICATES RELATED TO VALUATION 

YEAR DURATION NAME OF 

EDUCATION  

CERTIFICATE 

(03/04/2018- 409249 - - 
Real Estate Appraiser 

License (03/04/2018- 

409249) 
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FULL NAME : Mehmet ÖZTÜRK 

T.C. IDENTITY NUMBER : 12298179368 

ADDRESS : Alacaatlı Neighborhood 4827. Street No: 6/C Çankaya/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 Değerleme ve Danışmanlık A.Ş.  

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Çankaya /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 

DATE 

JOB TITLE 

1- Çınar Taşınmaz Değerleme ve Dan. 

A.Ş. 

December 2011 - August 

2012 

Appraiser 

2 Fortis Bank A.Ş. / Türk Ekonomi 

Bankası A.Ş. Ege Bölge Md.  

May 2005 - September 

2011 

Appraisal Unit - 

Aegean Region 

Responsible 

INFORMATION ON PREVIOUS VALUATION SERVICES PROVIDED 

TITLE OF THE COMPANY TO WHICH 

VALUATION SERVICES ARE 

PROVIDED 

SUBJECT OF 

VALUATION 

JOB TITLE 

Çınar Taşınmaz Değerleme ve Dan. A.Ş. All type of immovebles Appraiser-Controller 

Fortis Bank A.Ş. / Türk Ekonomi Bankası 

A.Ş. Ege Bölge Md. 

All type of immovebles Appraiser-Controller 

- - - 

TRAININGS AND CERTIFICATES RELATED TO VALUATION 

YEAR DURATION NAME OF 

EDUCATION  

CERTIFICATE 

(06/11/2009 - 401187) - - 
Real Estate Appraiser 

License (06/11/2009 - 

401187) 
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