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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 Cinarli Neighbourhood, upon the request of Akfen GYO A.S.

1.2 DECLARATION OF CONFORMITY

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

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

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

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

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

e That the Appraiser meets the requirements for professional training,

o That the Appraiser personally inspected the property,

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

1.3 STANDARDS AND METHODS USED IN VALUATION STUDIES

The valuation study included in this report has been prepared within the scope of the Capital Markets Board's
“‘Communiqué on Real Estate Valuation Institutions to Operate in the Capital Market (I1I-62.3)” dated
31/08/2019 and numbered 111-62.3 and includes the “Minimum Issues to be included in the Appraisal Report”
in the annex of the communiqué (Annex-1). It also covers International Valuation Standards (2017).

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

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

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

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

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

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

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

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

The basis of value in this valuation report is the most 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 GAYRIMENKUL DEGERLEME VE DANISMANLIK. A.S.
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA

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

E-mail : iletisim@smartkurumsal.com.tr

Web : www.smartkurumsal.com.tr

Hitit Tax Office — 7720681407

Trade Registry Number: 382333
Capital: 1,000,000,-TRY

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

Buylkdere 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 I11-62.3)
“Communiqué on Real Estate Valuation Institutions to Operate in the Capital Market (I11-62.3)” 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 -

GROUND
Floor No FLOORH1 4243 44 44 4545464748 | 191 BASE’X‘ESL* ClROEND)
NORMAL FLOOR

Individual Division No 1 2

Q.ua.lli.fication of Individual HOTEL WORKPLACE

Division

Owner’s Share In the 2054 /2213 159 / 2213

Land

Volume / Page No 36 / 3547 36/3548

Date / Journal No 23/10/2012 / 33811

Owner AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI A.S (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 TURKIYE 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, Cinarli 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 Cukurova, 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, Kahramanmaras to the northeast, Hatay
to the southeast, Nigde 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
Aladag, Ceyhan, Cukurova, Feke, imamoglu, Karaisal, Karatas, Kozan, Pozanti, Saimbeyli, Saricam,
Seyhan, Tufanbeyli, Yumurtalik, Yuregir.
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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 Haydarpasa, Cukurova Blue Train to
Ankara, Erciyes Express to Kayseri and Firat Express to Elazi§ 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, Pozanti, 873 km from Izmir via Afyon-Konya-Eregli and 909 km from Istanbul via Bolu,
Ankara, Aksaray-Pozanti. 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 Sakirpasa 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 Atatirk and Sabiha Gdékgen, Ankara-Esenboga, Izmir, Antalya and Trabzon,
and international flights to TRNC-Lefkosa and some cities in Germany. Planned to be put into service in 2014,
Cukurova Airport is under construction. There is also Incirlik Airport in the city, which is used for military
purposes.

Maritime: There are Botas 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 Agyatan, 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 ksgm 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: Saricam (6.29%) The district with the highest population decrease:
Yumurtalik (-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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Yl Adana Niifusu Erkek Niifusu Kadin Miifusu
2024 2.280.484 1.140.838 1.139.648
2023 2.270.298 1.135.048 1.135.252
2022 2.274.106 1.137.455 1.136.651
2021 2.263.373 1.130.862 1.132.511
2020 2.258.718 1.127.516 1.131.202
2019 2.237.940 1.117.032 1.120.903
2018 2,220,125 1.106.511 1.113.314
2007 2.216.475 1.108.939 1.107.536
2016 2.201.670 1.101.340 1.100.330
2015 2183167 1.091.159 1.092.003
2014 2,165,505 1.052.497 1.083.093
2013 2.149.260 1.074.778 1.074.452
2012 2125635 1.061.264 1.064.371
2011 2.108.805 1.052.573 1.055.932
2010 2.085.225 1.035.575 1.046.650
2009 2.062.226 1.029.640 1.032.586
2008 2.026.319 1.009.001 1.017.318
2007 2.006.650 9584 564 1.011.786

(Source: TUIK, 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 Cukurova, 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 Yumurtalik and Karatas, 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 isdemir.
It is inevitable that isdemir, 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 izocam 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. TUYAP Fair and Congress Centre hosts fairs, business conferences and is
currently the main meeting point for businesses in Cukurova.
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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 Tepebag
neighbourhood and important buildings such as the Grand Clock, the Grand Mosque, Ramazanoglu Mansion
and Sabanci Central Mosque. Adana Culture and Art Centre and Sabanci 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.

I 4
Camliyayla
Cukurova
Saricam Ceyhan
Ad!a
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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 ltalian 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 Yag
Mosque, which was a Crusader church and converted into a mosque in the 16th century, the New Mosque
and the Akga Masijid, 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.

Seyhan Nifus Grafigi
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Graph: Seyhan District Address Based Population Data Changes by Year
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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, Cinarli 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.

| 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

smartkurumsal

Construction Type Reinforced Concrete Class and Group of 4/B
Structure

Year of Construction A2 Building Ordinance Block

(Year of Startup)

11 (2 Basement + Total Number of
Total Number of Floors | Ground Floor + 8 Independent Sections |2

Standard Floors) in the Main Real Estate
Parking Lot Yes Elevator Yes
Swimming Pool None Security Yes
Earthquake Zone Grade 2 Earthquake Damage None
Degree Status
Explanation: The latest update of the Regulation on Buildings to be Built in Earthquake Zones published in
the Official Gazette dated 06/03/2007 and numbered 26454, which was published in the Official Gazette is
still in force after the earthquakes experienced in our country, was made on 18/03/2018 and was regulated
as Turkey Earthquake and Building Regulation. The construction of the main immovable, where the
immovable subject to valuation is located, was built 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)
o 2. Basement Floor 1,149.66 1,149.66
Building Common Area
1. Basement Floor 1,052.83 1,052.83
Common Area Total 2,202,49 2.202.49
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
Independent Section No.1 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
. 1. Basement Floor 96.83 96.83
Independent Section No.2
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 Neqgative Factors;

POSITIVE FEATURES ‘ NEGATIVE FEATURES

The fact that the reception area of the independent

Location in the city centre section no.1 is located on the upper floor

Independent section no.2 has low commercial

) (ESEEmeT 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

* Limited car parking area

+ Old settlement of the region

» The reception of the hotel
independent section is located
on the 1st floor

« Location in the city centre

* Good workmanship and materials WEAK
used SIDES

» Good transport facilities

» Heavy pedestrian and vehicle traffic

STRONG SIDES

SHOLIOV4d TVNYILNI

» High recognition,

» Good signage and advertising
capability

(o)-1-T0 -4 0]\ R =53 ¢ Accessibility by public transport and | THREATS * Fluctuations in the economy
private vehicles

* Being located in the area where
hotels are concentrated

SYOL10Vd TVNY31LX3
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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

1/1000 scaled Implementation
Plan Type Development Plan Legend Trade Area
Construction | g\ ordinance H max 30.50 m
Regulations
BCR 0.40 FAR -

According to the information received from Seyhan Municipality Zoning Directorate, the
Other 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 sgm, 2 below road level, 9
above road level, 11 floors in total, 5,911 sqm Hotel, 622 sgqm 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 9047sgm, 2 below road
level, 9 above road level, 11 floors in total, 5,911 sqm Hotel, 622 sqm Workplace and 2,514 sgqm
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 Yapi Denetim Ltd. Sti. with tax identification number 7230385759 operating at Giizelyali Mah. 81106
Sokak No: 4 Cukurova/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.

Value of the
Immovable (TRY)

Experts Signing the Report

Mustafa OZER
Appraiser (SPK Licence No: 410092)
Merve GUNES
SM-24-SPK-041 | 06/01/2025 | 717,825,000,-TRY Appraiser (SPK Licence No:409249)
Mehmet OZTURK
Responsible Appraiser (SPK Licence No:401187)
Mustafa OZER
Appraiser (SPK Licence No: 410092)
Merve GUNES
SM-24-SPK-014 | 03/07/2024 557,663,000,-TRY Appraiser (SPK Licence No:409249)
Mehmet OZTURK
Responsible Appraiser (SPK Licence No0:401187)
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
M27018349ET7EA, issued 03/08/2024, 03/08/2034 last validity date.

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

The 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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TAELE 1.1 Real GDP' Paercentage-point differances
{Percent change from previous year unless indicated othamwize) from June 2024 projections
World 3.2 .7 2.7 2T 27 0.1 0.0 0.0
Advanced economies 2.8 1.7 1.7 1.7 1.8 0.2 0.0 0.0
United States 25 248 2.8 23 20 0.3 0.5 0.2
Euro area 3.5 0.4 L) 1.0 1.2 0.0 -0.4 -0.1
Japan 0.4 1.5 0.0 12 0.4 0.7 02 0.0
Emerging market and developing economies ar 4.2 4.1 4.1 4.0 0.1 0.1 0.1
East Asia and Pacific 3.4 5.1 4.8 4.8 4.1 01 0.4 0.0
China 3.0 52 4.8 4.5 4.0 01 0.4 0.0
Indonesia 5.3 5.0 5.0 51 5.1 0.0 0.0 0.0
Thailand 25 1.4 26 249 2T 0.2 0.1 0.2
Europe and Central Asia 1.6 3.4 3.2 25 2T 0.2 -0.4 -0.1
Russian Federation -1.2 a6 a4 1.6 1.1 0.5 02 0.0
Tirkiye 5.5 51 a2 26 38 0.2 -1.0 -0.5
Poland 5.3 0.1 a0 34 a2 0.0 0.0 0.0
Latin America and the Caribbean 4.0 2.3 22 25 26 ] -0.2 0.0
Brazil 3.0 2.4 a2 22 23 1.2 0.0 0.3
Mexico 3.7 33 1.7 1.5 1.6 -0.6 -0.6 0.4
Argentina 5.3 -1.6 2.8 5.0 4.7 0.7 0.0 0.2
Middle East and Morth Africa 54 1.7 1.8 34 4.1 -1.0 -0.8 0.5
Saudi Arabia 7.5 0.8 1.1 34 5.4 -1.4 -25 23
Iram, |slamic Rep. 3.8 5.0 3.0 27T 22 0.2 0.0 0.2
Egypt, Arab Rep.® 6.6 3.8 2.4 3.5 4.2 0.4 07 0.4
South Asia 5.8 6.6 6.0 6.2 6.2 0.2 0.0 0.0
India® 7.0 g2 6.5 6.7 6.7 -0.1 0.0 -0.1
Bangladesh?® 71 5.8 5.0 d.1 5.4 -0.6 -1.6 0.5
Pakistan * 6.2 0.2 25 28 32 0.7 0.5 0.5
Sub-Saharan Africa 3.8 248 3.2 a1 4.3 -0.3 02 0.3
Migeria 3.3 248 33 a5 ar 0.0 0.0 0.0
South Africa 1.4 0.7 0.8 1.8 1.9 -0.4 0.5 0.4
Angola 3.0 1.0 32 29 249 0.3 0.3 0.5
Memorandum iems:
Real GDP®
High-income countries 29 1.7 1.7 1.8 1.4 0.0 -0 0.0
Middle-income countries 3.7 4.6 4.3 4.3 4.1 01 02 0.0
Low-income countries 51 3.0 36 57 5.4 -1.4 0.4 0.4
EMDEs excluding China 4.2 a5 ] 38 39 0.0 -0.2 0.0
Commaodity-exporting EMDEs 3.3 26 2.8 32 34 0.0 -0.2 0.2
Commaodity-importing EMDEs 3.8 5.0 4.7 4.5 4.2 0.0 02 0.1
Commaodity-importing EMDEs excluding China 5.3 a6 4.3 a4 4.6 -0.1 -0.2 0.1
EM7T 3.3 51 4.6 4.2 39 01 02 0.1
World (PPP weights) 2 34 a2 a2 32 a2 01 0.0 0.0
‘World trade volume 4 5.8 0.8 2.7 31 3.2 0.2 0.3 0.2
Level differences from
C odity prices * June 2024 projections
'WBG commodity price index 1425 108.0 104.5 Ba.5 6.7 -1.5 -36 -1.8
Energy index 1586 106.9 100.8 836 1.7 -3z 6.4 73
dl {USE per barrel) a8 826 a0.0 T2.0 1.0 -4.0 Eri] -7
Mon-enengy index 1221 110.2 1121 108.5 107.0 2.0 21 0.4
Source: Warld Bank
f¥oie: B = osimale; f = iorecast. EMT = Brazil, China, india, Indonesia, Moxico, the Aussian Federation, and Tiroye. WG = World Bank Group. Word Bank forecasts are frequenily updaied
based an new imfarmatian, Consequendy, prajecSions presented here may differ from these contaned in othar World Bank documents, even if basic assessments ol countries’ praspects da
not difer at any given date. For the definfion of EMDES, developing couniries, commadity axparters, and commedity imperiers, please refer [o fable 1.2 The ‘Warld Bank is curenty not
publishing economic cufput, income, or grawdh data for Tukmenstan and Repdblica Bolrariana de Venezuela owng o lack of reliable data of adequate qualty. Tutkmenistan and Repdblica
Bolrariana de Venezuela are exchuded from cross-couniny macroeconomio aggregalos.
1. Headline aggregato growth rates are caloulated using GO# weighls at average 2010-19 prices and market axchange rales.
2. GO growth rales are on a fscal yoar {FY) basis. Aggregates that mdude these coundries ane calculated using data compiled on a cakendar year bass. Far india and fhe Islamic Bepublio
of Iran., the calumn for 2022 refers o FY 202223, For Bangladesh, the Arab Repubic of Egypt, and Pakdstan, the column for 2022 redars 1o FY2021/22. Pakistan's growsh rafos ane bassd on
GOF af faciar cost.
3. Workd growth rabes are calculsted using average 2010-19 purchasing power panily | FPR) weighss, which alinbafe a greater share of global GO to emerging market and develaping
economies (EMDES) than marke? exchange rales.
4. Waorld frade volume of goods and nondactior serces.
5. Indexes are expressed in mommal U.S. dolars (2000 = 133). Oil refers o the Brent orude ol benchemark. For wieights and compesiion of indexes, see hips:Vworkdbank ceg/commadifies.

* 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.

Grafik 2.1.1: Kuresel PMI Endeksleri (Seviye) Tablo 2.1.1: Tarkiye'nin Ana Ticaret
Ortaklarinin Bayiime Tahminleri* (%)
——Hizmetler Imalat Sanayi 2023 2024 Tahmini 2025 Tahmini
56 ER 2024- ER 2024- ER 2024- ER 2024-
1l v 1"t w
Euro Bolgesi 0.4 0.7 0.7 1.4 1.2
54 Almanya 03 0,2 0,0 1.1 0.7
ABD 29 23 2.6 1.7 1.8
ingiltere 03 0,8 1,0 1.1 1.3
italya 0.7 09 08 1.0 0.9
52 trak 0.6 1.1 0.7 21 20
ispanya 25 23 2.7 1.9 2,0
Fransa 1.1 0.9 1.1 1.2 1.0
50 Hollanda 0,1 04 0.6 1.4 1.4
Israit 2,0 1.5 1.0 3.9 35
Rusya 356 32 3.5 1.7 1.6
48 BAE 29 34 4,0 2,1 5,7
Romanya 21 28 20 35 31
Belgika 14 1,2 1.2 1.5 1.3
Polonya 02 29 3.1 38 3.7
= - - -+ = 46 Misir 38 34 29 42 a1
~ ~ ~ ~ o~ Bulgaristan 1.8 22 2.2 29 29
-~ 32 - =3 - cin 5.2 a9 a8 4.4 44
Kaynak: S&P Global. Kaynak: Consensus Economics, S&P Global.
* Tablodaki Ulkeler Turkiye’nin 2021 yili ihracat agirliklanna
gore siralanmigtir

*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).

Tablo 2.1.2: Emtia Fiyat Gelismeleri (%)
Bir Onceki
Temmuz Agustos Eyliil Ekim Yillik Rapor
2024 2024 2024 2024 Dénemine
Gore*
Emtia Ana Endeksi -1,4 -4 8 -2,6 35 -1.5 -0,9
Enerji 0.4 B,B6 6,9 38 16,5 7.0
Tanimsal Emtia -7.0 -31 5.1 1,2 -7,6 4.5
Endistriyel Metal -3,8 -2.5 29 4.3 16.3 10,5
Degerli Metal 34 25 37 45 40,7 121
Enerji Harig -3,7 -2.3 32 3.0 6,5 7.6
Brent Petrol 33 -5,2 -8,1 1,8 -16,9 -8.0
Dogal Gaz (ABD) -21,2 -6,0 14,9 7.6 18,2 25,2
Dogal Gaz (Avrupa) 56 18,0 5,7 11,4 14,1 2.8
Kamur 1.1 7.8 -3,9 38 4.2 11
Aliminyum -5.8 0.1 45 5,6 18,4 15,8
Bakir 3,0 5.9 3,1 45 227 10,4
Demir 1.2 83 6,8 14.1 10,6 2.2
Bufiday -8,0 -3,1 78 29 232 5,7
Soya 46 12,0 28 1.0 21.9 2,7
Piring -11,3 5.8 21 1,5 -5,6 1.1
Misar 9.4 5. 6,1 4.2 148 9.3
Pamuk 4.4 1,0 41 1.2 15,5 6,7
Seker 1.0 -4.8 12,0 B.4 -16,9 18,8
Kaynak: Bloomberg,
* 1 Kasim 2024 ile 8 Agustos 2024 tarihlerinde olusan fiyatlann ylzde degisimini gostermektedir.
Source: Inflation Report 2024-1V
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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).

Grafik 2.1.2: Gelismis Ulkelerde Hizmet Grafik 2.1.3: Gelismekte Olan Ulkelerde
Enflasyonu (Yilliklandirilmis 3 Aylik Hareketli Tiiketici Enflasyonu (Hedef, Tolerans Aralig ve
Ortalama, Mevsimsellikten Arindinlmis, %) Gergeklesme, %)
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Kaynak: ECB, 5t Louis Fed. Kaynak: Bloomberg.

Source: Inflation Report 2024-1V

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).

Grafik 2.1.4: 2024 Sonu icin Piyasa Grafik 2.1.5: Vadeli islemlerin ima Ettigi
Fiyatlamalarinin ima Ettigi Politika Faizi Politika Faizi ve Enflasyon Beklentileri* (%
(Efektif, %) Puan)
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Kaynak: Bloomberg. Kaynak: Bloomberg.

* Enflasyon beklentileri Bloomberg anketinden alinmastir.
Faiz fiyatlamalarn ER 2024-11l icin 6 ay, ER 2024-IV igin 3 ay
vadeli kontratiardan hesaplanmistir.

Source: Inflation Report 2024-1V

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 Turkiye
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 izmir.

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 Turkiye 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 izmir, 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 izmir. On
an annual basis, index values increased by 30.2% in Istanbul, 41.1% in Ankara, and 31.9% in izmir 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 Turkiye 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 Turkiye, 44.8% arrived in Istanbul, 1.4% in
Ankara, 2.8% in izmir, 22.9% in Antalya, and 4.2% in Mugla.

TOPLAM VATANDAS '
i . " : TURIiZM ORTALAMA | TURizM 2 GIDERI . ;| ORTALAMA

YILLAR GELEN ZIYARETGI SAYISI | GIKAN ZIYARETCI SAYISI GELIRI HARCAMA TURIZM GELIRI | oo~
2004 20 753 734 20 262 640 17 076 607 843 2954 459 3862552 1262
2005 25045 142 24 124 501 20 322 111 842 3394 601 4374383 1214
2006 23924 023 23 148 669 18 593 951 803 3270948 4463 614 1153
2007 27 239 630 27214 988 20 942 500 770 4043 283 4703 850 1121
2008 31137774 30979 979 25 415 067 820 4266 197 5418 439 1191
2009 31759 816 32006 149 25 064 482 783 5090 440 5690 629 1222
2010 32997 308 33027 943 24 930 997 755 5874 520 5 558 366 1231
2011 36 769 039 36 151 328 28 115 692 778 5531486 5638 484 1168
2012 37715225 36 463 921 35717 337 980 4525101 8595 191 1678
2013 39 860 771 39 226 226 40 186 327 1024 5875183 9193 811 1703
2014 41627 246 41 415 070 41316 834 998 5791095 8 404 159 1510
2015 41114 069 41617 530 37700 923 906 6 296 506 7270 820 1207
2016 30 906 680 31 365 330 26 539 007 846 5255 797 7374334 1209
2017 37 969 824 38 620 346 31253 835 809 5487 607 7210 947 1102
2018 46 112 592 45628 673 35920910 787 5530 582 6 676 206 1000
2019 51747 199 51 860 042 42851778 826 4655 848 7014139 981
2020 15971 201 15 826 266 15 287 810 958 1188 382 3317 861 1064
2021 30 038 961 29 357 463 30 528 342 1032 2203 157 6 507 848 1201
2022 51387 513 51369 026 50 248 936 971 5098 884 7 454 442 1061
2023 56 693 837 57 077 440 56 439 612 979 8 429 980 8391 864 1086
2024 62 269 890 62 232 447 61103 419 972 7741002 10 303 122 1073
2025 (Ocak-Haziran) 26 388 831 25533 320 25778039 996 5208 130 4849 895 990

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

Turkey's Tourism Income-Expenditure Table
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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 Turkiye 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 Mugla 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 Mugla with 74 facilities and 7,000 rooms.

isletrme ve Yatuinm Belgeli Tesis Sayisi
Isletme Baigeli Yatirim Belgel

AMTALYA 2631 287914 25 16554
MiUGILA 2854 108 208 T4 T093
[STAMEUL J0FF 125491 24 8745
IZMILE 1.289 421 B33 =3 S.364
AMEARA EnY 21.885 12 1.228
DIGER 10366 285 378 Xy | 27 248
TU REIYE H.10% B73.809 620 65,832

(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.
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(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 Turkiye. 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. izmir 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.
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(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 Cinarli 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
Sakirpasa 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 Rosotra:nng:::s (EUR) Details
Hotel Emir Royal (Sztg”s‘f;;‘; 70 EUR Bfe‘;‘l’(?;;
Altin Koza Hotel ?;g”sza;g 68 EUR Room *

Hotel Seyhan ?;gnsze;:; 70 EUR roafast
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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 v Water v

Sewerage v Heating System v

Elevator v Air Conditioning v
System

Indoor Parking v Fire Escape v

Generator v Closed Circuit Camera v
System

Indoor Swimming Pool | x Social Facility v

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
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prices of comparable examples, is considered to indicate the market value of the real estate subject to
valuation.

Reconstruction (Replacement) Cost Analysis, Assumptions and Reasons

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

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

“Market Value Approach” method was used in the valuation of the immovables subject to valuation since the
existing 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
[11-62.1 dated 01/02/2017 and numbered “Communiqué on Valuation Standards in Capital Markets”, the most
efficient and best use is defined as the use that is physically possible, financially profitable, legally permitted
and results in the highest value.

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

6.8 MARKET VALUE ANALYSIS

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

Comparable 1: Located in the same area as the subject property, in Zincirlibaglar Mahallesi, on parcel 1 of
block 16235, designated as Commercial Area with a Floor Area Ratio (FAR) of 2.40. The 4,098 sgm land is
being negotiated for 143,430,000 TRY.

Comparable 2: Located in Kurtulus 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 Déseme Mahallesi, parcel 6 of block 5508, street-facing, designated as
Commercial+Residential Area with FAR 2.40. The 327 sgm land is being negotiated for 10,750,000 TRY.

Comparable 4: Located in Sakirpasa Mahallesi, parcel 113 of block 941, designated as Commercial Area
with FAR 2.40. The 2,840 sgm 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 sgm (50 sqm
basement, 100 sqm ground floor, 100 sgm 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 sgm (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/sgm.

Evaluation of Comparables:

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

Comparables are located in the same region with the immovable. The location, usage areas, bargaining
shares, all positive and negative features of the real estate subject to valuation were taken into consideration
in the valuation.
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MARKET VALUE ANALYSIS
Comp:lrable- Comparable-2 | Comparable-3 Comp:rable- SuI:I)Eject Real
state
Neighborhood/Village / Location | Zincirlibaglar Kurtulus Déseme Sakirpasa
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 | Trade+Housing | Trade+Housing | Trade Area Trade Area
FAR:2.40 FAR:2.40 FAR:2.40 FAR:2.40 10 Floor
Unit Value (TRY/sgm) 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/sgm) 33,250 38,005 35,916 30,350
Average Unit Value (TRY/sgm) 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 Indepen:llin; Section
Area (sqm) 300 355 719
Area Adjustment (sgm) (reduced to 185 211 641
ground)
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/sgm) 729.73 511.85
Unit Value Goodwill(TRY/sgm/month) 255.41 281.52
Average Unit Price (TRY/sgm/month) 268.46 268.46
Subject Property Rental Value (TRY/Month) 172,190.88
Rounded Rental Value of the Inmovable (TRY/Month) 172,000

Market Value (Land Value)

Real Estate Gorss Area (sgm) 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/sgm) 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
Hotel Area 6,126 33,500 11% 182,650,268
Workplace 719 20,000 11% 12,795,174
Technical Areas (Parking

garage, technical volume, 2,202 20,000 11% 44,049,800

common area, shelter etc.)
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:

e Adana ibis 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.

e 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.

e Data from 2020-2022 have not been considered due to the global COVID-19 pandemic, which caused a
significant decline in flight numbers.

e 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.

e 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.

o 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.

e 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;

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

e Renovation cost is included in the projection as 1% of gross room revenue.
¢ Direct capitalisation rate for residual value calculation is based on 8%.

o As aresult 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.

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

e The discount rates were determined by taking the risk premium as the sum of the risk-free rates of return
and the country risks arising from the irregularity in exchange rates, which is around 2.19-3.19%. In the
income analysis, the discount rate was taken as 8% with the sum of the risk-free rate of return and the risk
premium.
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o 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.

Average Room Rate (EUR/day) i 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” 75,537 77,427 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 (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 (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)

End of Period Value

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

\Net Cash Flows

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

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 ibis 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.

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S.

SM-25-SPK-033

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 46

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



mailto:iletisim@smartkurumsal.com.tr

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

smartkurumsal

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 AS. 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 AS. 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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Average Room Rate (EUR/day) (Excluding V| 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%

Project Cash Flow (EUR)

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 (%) 4 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) 1 58,32" 62,40" 65,52" 68,79" 71,207 73,69 75,53" 77,427 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 1.565.787 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 [ 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) 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
End of Period Value 7,50%

‘ Net Cash Flows 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

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

Years 31/12/2025 31/12/2026

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

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
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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 Yatirim Ortakhigi Anonim Sirketi, which is
located in Seyhan District, Cinarli 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 (I1I-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.

Immovable

MARKET VALUE (TRY)

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

Immovable

MARKET VALUE (EUR)

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

* 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

Kiibra EKIiCIi

Licence No: 918464

Appraiser
Merve GUNES
Licence No: 409249

Responsible Appraiser
Mehmet OZTURK
Licence No:401187

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

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

number 18/916 dated 14/07/2015.
» This Valuation Report has been prepared in accordance with the valuation standards within the framework of CMB legislation.
»  This report reflects the findings available at the time of the review.
» The special provisions of the Tax Laws regarding exemption, exemption and tax rate of Value Added Tax have not been taken into

consideration.

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

9.1 PHOTOGRAPHS

KONU TASINMAZ

,

KONU TASINMAR t
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o B Yevmiye No: "

Tarkh ;.
RESMI SENET
Gélbag(ANKARA) Tapu Midirlagi Tapa Midir V. Figen CAKIR Huzurunda asafda detaylan
listedenen igdem, ilgili taraflar arasinda anlagilarak gergeklestini lmigtir.
\ :lpotek Tesisi(Malikin Talebiyle)
il K

AT = KM (SN:25870954) CINARLI Mah.si, 585 Ada , 2 Parsel , 2213.00 m2 11 KATLI
BETONARME_ OTEL VE ARSASlLolan tagmmaz (izerinde: KM (SN:79119644), CINARLI
Mah.sinde, 2054/2213 arsa payl, ZEMIN4142.43.+4.+5+6.+7.48. Kat,1 nolu niteligi Otel olan
Bagimsiz Bélm.Cilt:36 Sayfa:3547 Ana Sayfa

ZH(224312381) . Tam Millkiyet Hisse Maliki (SN:5822770) AKFEN GAYRIMENKUL YATIRIM
ORTAKLIGL ANONIM SIRKET] VergiNo-0340051780 SicilNo:372279-ISTANBUL  adlanna kayith
iken;

AT = KM (SN:25870954) CINARLI Mahysi, 585 Ada , 2 Parsel , 2213.00 m2 11 KATLI
BETONARME OTEL VE ARSASlLolan tagmmaz Uzerinde; KM (SN:79119645), GINARLI
Mah sinde, 159/2213 arsa payly, ZEMIN+1, BODRUM Kat,2 nolu niteligi Ip Yeri olan Bapmsiz
Bolim,Cilt:36 Sayfu-3548 Ana Sayfa E

ZH(224312382) Tam Milkiyet Hisse Maliki ASN:5822770) AKI:'EN,G_AYRIMFNKUL .YATIRIM
ORTAKLIGI ANONIM SIRKET! VergiNo 0340051780 SicilNo:3z.22‘_I9-l_S!'¢P{pUL adlarma kayith
iken; SR, % Ak
Tapu Biliimleri Dzerindeki Serh, Beyan ve Irtifak Haklary:' « - T B g |
L DAS ANKARA Aam U e WNUY ' e-1

-
- ...

8

n :Taraflarca tapu Xotofa we elektronik ortamda kayitlan
incelemen ve yukanda Ozellikleri belirtilen ve Seyhan Tapu Modariigt'nin 31/072024 tarih ve
2024/74442 sayil) yazlan ile yetki verilen ve islemin yapilmasinda kanunen bir engel olimadif belirtilen,
CINARLI Mah. 585 Ada 2 Parselde 20542213 arsa payh ZEMIN+L+2.43.+4.+5+6.4748.Kat 1
nolu Otel'in tamam: ve Seyhan Tapy Midarlagantn 31/07/2024 tarih ve 2024/74443 sayli yazlan ik
yetki verilen ve iglemin yapilmasinda kanunen bir engel olmadift belirtilen, 1592213 arsa payh
ZEMIN+1. BODRUM.Kat 2 nolu s veri'min tamami AKFEN GAYRIMENKUIL YATIRIM |
ORTAKLIGE ANONIM SIRKETI adina kaynh iken, bu taginmazlar @zenine bu defa adi gegen AKFEN
GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI adima KADRI UMUT, GUVEN
vekaleten , devam eden sayfada/sayfalarda yazih sartlarla TORKIYE VAKIFLAR BANKASI TUALO. |

L T e L L I AR

e o c—— - .
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- Yevmiye No: =
Tarih -

SERGUN SERIFE GOKMEN temsilen bu ipotedi TORKIYE VAKIFLAR BANKASI T.A O, lehined
=ym bedel ve sartlaria kabul ettipini, taraflann yapilacsk tebligatlara esas tegkil edecek yurt iginden bir
tebligat adresi bildirmeleri gerekrigini ve'adres degigikliklerinin tapu mudorlegane bildirilmemesi halinde
:et;ﬁsntlnnn eski adrese ulagufh tarhin tebellad tarihi saytlacagim kabul ettiklerini, birdikie ifade ve

Cyan ettiler,. ,
Tapu sictline gore, malkiyetten baska leh ve aleyhine meveut dier avni hak ve takyid, bu resmi senedin
ilgili bilimande glisterilmistis.
Akdi igeren bu Resmi Senet tarafimezdan™dizealenmis olup tamam: okunarsk ve okutularak taraflann
isteklerine tamamen uygun oldugu anlagdiktan sonra tapu siciline tescilini talep etmeler {izerine
e tasthingde saatte dairede bepimiz tarafindan imza ve'sdik olundu, temlik
alan/iehdara bir suret tapu senedi/ipotek belgesi verildi,

‘ Taraf Taraf
KADRI UMUT GUVEN SERGUN SERIFE GOKMEN

Tapu Madar V. | Teknikee "~ Tekniker Tapu Midar ! Tapu Mudar V.,
Figen CAKIR Bagak SENAY | Vekili Figen CAKIR
Jbe Figen CAKIR _
Onaylayan g g Takbis ve Tapu Islemi Kontrol Takbis ve Tapu
. ! ‘¢ £ !| Kotiga Tescilini | Eden Katagh Tescilini
4 3 < | Yapan [ Kontrel Eden ]
. o
in .(srs':ssz_nm) AKFEN GAYRIMENKUL YATIRIM

u
ORTAKLIGI ANONIM SIRKETI VergiNo:0340051780 SicilNo:372279-1STANBUL
AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKET! TICARET BAKANLIGI
MERKEZI SICIL KAYIT SISTEMI'nin 300072024 tagih 372279-0 sayih Yetki Belgesi ile temsileileri
SILA CILIZ INANG : BIRKAN Kizi ANKARA 78 NOTERLIGImin 16/04/2024 tarih 4783 sayil
Vekaletname ile temsileileri KADRI UMUT GOVEN - MUSTAFA MEHMET Oglu (Vekaletnamede
yetki tam olup azil yoktur,Asl 2024/20697 yevmiyededir,
AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKET! TICARET BAKANLIG!
MERKEZI SICIL KAYIT SISTEMI'nin 30/07/2024 tarth 372279.0 sayih Yetki Belgess ile temsilcileri
SELIM AKIN : HAMDI Oflu  ANKARA 78, NOTERLIGI'nin 16042024 tarih 4783 sayils
Vekaletname ile temsilcileri KADR!I UMUT GUVEN + MUSTAFA MENMET Oglu (Vekaletnamede
yetki tam olup azil yoktur.Asl 2024/20697 yevmiyededir.) :
> (SN:4123) TORKIYE VAKIFLAR BANKASI T AO, VergiNo:9220034970

SicilNo; 776444
TOURKIYE VAKIFLAR BANKASI T.A.O. TURKIYE VAKIFLAR BANKAS] T.A.O'nin 18072024
| tarih 1352337 sayih Yetki Belgesi ile temsilcilens SERGUN SERIFE OOKMEN:I_(AMIL Kizn
i il KADRI UMUT GUVEN, MUSTAFA MEHMET,
HATICE TUL FATMA, ANKARA, 21/07/1983, KARS, MERKEZ, ORTAKAPL, Cilt:6, Aile:237,
Sura: 16, Turkiye Cumburiveti Kimlik Karts, SeriNo:AO2F91174, (SN:180591196), TC - 10976598982,
Gegerlilik Tarihi:1 103/2027Adres-EMEK MAH. 7 CAD. 1/84 CANKAYA/ANKARA,
ii> SERGUN SERIFE GOKMEN, KAMIL, ZUBEYDE, ANKARA,
06/12/1983, ANKARA, ALTINDAG, SOLFASOL, Cilt:85, Aile:15, Sira:90, Turkiye Cumburiyeti
Kimlik Karti, SeriNe:AI1043193, (SN:I79862096) , TC - 38785066676, Gegerlilik
Tarihi:04062028 Adres: KIRKKONAKLAR MAMN. 382 CAD. 25/4 CANKAYA/ANKARA,
E-Tahsilat Numaras:
0046244069518
Tahsilat Tipi Tahsil Edilen Tutar Taraf *
DS(Doner Sermaye}  5.610,00TL (BESBINALTIYOZONTL) Ipotein Kondugu Zemin Malikleri
1|, Ipatek Belgesini aldim.
b 34 — /2
u*”‘.ﬂ'“bﬁmmﬁwhwmm

CRIS A AL _Bervr it Rasibaner b omd b he i L TMAAL dum

0 o
B .
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~ . RESMISENET |

Yevmiye No?
Tarib:

X SOZLESME SARTLARI

"MADDE 1) . ' o
TORKIYE VAKIFLAR BANKASI T.A.O. Merkez ve Subeleri ile yapmig oldugu ya da ileride
vapacag:; xambiyo senctlerinin iskonto veya igtirasindan namna aqlmns ve aqa_lacak bilciimic
borglu ve alacakh cari hesaplardan veya lehine verilmig ve y:nl;ock teminal ve kefalet
mekiuplarindan ve Bankanin Merkez ve Subelerinin borgly, kegideci, muhatap, ciranta, aval,
| kefil, miigserek borglu, yed's emin ve sair sifatlarla imzasim bavi olarak igleme knbnfl cutifin
kambivo senedi, mukavele, soziesme, taahhiitname ve saire ile ithalat, ihracal ve bilumam
kumbiyo ve kisa. orta ve uzua vadeli kredi iglemberinden ve sebepsiz zenginlesme, haksiz fiil,
Kkanun: gibi dier her tlrl schepten dogmug ve dogacak borglanini;  a-) Anaparn olan
75.000.000,00 BEUR (Yetmis Bes Milyon Eura) ve buna ck olarak, b-) Yillik % 12 orannda
(depiskendir) okdi fuiz uygulanacagini, aynca temerrilt halinde akdi faiz oranma bu oranin
9440’ sinin ilavesi suretivle bulunscak oran Gzerinden tememil faizi uygulanscagins ve
kamisyonlann uygolanmasms kabul etligini, e-) Banka Muamele Vergisini, d-) Y-?_rﬂ{iutlc
' bulupan veya sapradan yarlrliige girecek kanunlarln kabul edilecek vergideri. e-) l'!cr tiirki barg
ve resimleri, £-) Sigorta @cretierini, g-) Medeni Kamun'un 875.Maddtsipd_e zikredilen ber tarld
haklari, h-) Fonlani. 1) Diger her tiell masraflan, karglamak (kzere mth\u batundugu yukanda
yazl gayrimenkuliind Barka Iehie 1. dereceden ve fekki Bankaca bildiritinceye kadar hukum
ifade etmek Ozere siircsiz olarak ipotek etmeyd kabul ettigini, Bankamn ber tagnmazla ileili
olarak serbest dereceden yararlanmak hakks oldugiunu ve arada serbest dereceden istifade hakks
atmayan ipoteklerin meveudiyeti halinde Bankamn bu dereceleri atlayaruk bosalan derecedeki
ipotefic gegme hakki da olduunu kabul eder, talehine gerek kalmaksizn, Tapu MUdiriigs
tarafindan fledleme ve atlamamp re'sen gz Gnands bulundurulmasins ve serbest dereceden
vararlanma bakkimn katige 1escil edilmesiai kabul ve talep ettifing,

MADDE 2

Ipotek, ipotlk edilen gayrimenkulle/gayrimenkulierle bumun migtemalats, miMemmim ciz'd ve
Tapu Sicili TiAginin 53 Maddesine glire tape kieigh sahifesinin beyanlar sﬂtum_mfla da
kaydedilecek olan ve akit tablosunun aynlmaz bir ¢iiz’0nd olugturan mifredst ekli listede
yazli teferruaty (teferruat tabirine fabrikanin makinalan ile alet ve edevan ve sokilip
\akilsbilen bitclimbe aksami dahildir.) haklannda da mutcber ve cani olacaktir,

MADDE 3)

Ranka lehine dizerine ipotek tesis edilmis olan gayrimenkulin@gayrimenkullesini miigtemilat,
mitemmim cliz'd ve teferruatiyla {teferrust tabirine ikined maddede yazls ve teferruat olarak
gosterilen hususlar dshildic.) birdikte yangina ve Bankanin litzum gisterceegi sair tehlikelere
kars:, asgari Bankaca tayin edilecek miktarlar izerinden sigofta ctiirmeyi ye evvelee sigortah
balunanlarls beraber batan sigorta peligelerini Bankaya, Banksnin dainii ve miirtehini
bulundugunu ve dain ile manehin olan yararlananmn degigtirilemevecegini ifade eden bir
zeyilname ile ciro ve devretmeyi, siporta crtirmedigi takdirde, ‘biitiin masraf ve primler
kendisine ail olmak fzere Banka tarafindan sigorta eitirilmesini, middets bien sigoralan
venilemeyi, yenilemedigi takdirde Banka torafindan yenilenmesini, ancak yenilemenin Banka
iin bir mecburivet tegkil etmeyecegini, bu muamelelerin tamamen yaplmamsasandan veya
gecikmesinden doacak mesuliyetlerin keza kendisine aidiyeting, gayrimenkul(n yanmas: veya
zayi olmasi veya bu hususlann Xismen vuku balmas: hallerinde sigorta bedellerinin Banka
arafindan sigorta girketinden alinmasim ve bu bedelin Bankaya aidiyetini, bedel borcu

-- (BB

V e (Devam Difer Sayfadadir)
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RESMi SEXET S T e
Tarih: v

Karslamadigs takdirde kalan mikiar ici thi
i@ takdirde & ®in talep tarthinden itibaren | g
m}nn.:cnkullenm barinci dcroood ¢ ipolck etmeyvi, olmadiginda by milfuim:klf&:‘:: :::::

ma;:::u:""’ ;abz.u'nmal.M agnayacak Slgode ghvence vermesind veya kesmi
oromatis rowand l::-’y:“ nko’n'. 1@- bu'lmushr lemin ve ikmal edilmedigi veys barglardan
g e desl getip dcdlacdcndn vadesi gelmedigi halde dahi vadesi gelen borey

2 Syon ve sair masraflan ile bielikte sdemedigi veva Bankaya depo etmedigi takdirde

MADDE 5)
Bankaya ipotek cmigi payrimenkul/gayrimenkuller kamulastindds ;
hcdelg ile kamulagirmadan nes et edecek ber Hirli hak ve ll'chfut}:iamn :2;‘::’:::"::
bedelin borcu karstlamamas) ibtimalti kargisinda veya halinde ve Bankamin talebi vutuu;uh
ayekis Iual?cak makiar igin talep tarshinden itibaren 15 gin zarfinds bayka birinci derccede ipotek
veya leminat vermeyi, aksi halde bundan neg'el edecck bilumum zaran txzmin «m::p"u ve
ﬂB.['Mg‘ni in Gneeden bildirimde bulunmak suretiyle borglarma muaccelivet kespetmesini ky;hu.l
1%ind,

o (Devams Difier Sayfadadir)

. . s .
SRR tor -

—
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Yevmiye Fr
Tarih:

* .. , RESMISENET

MADDE 6) Bankaya iposek etiigi payrimenkuliin kiveetinde vulo bulncak tenessdlden dolays
iihiara ve bagkeca lalebe ve makkemeve gitmeye hacet kalmakaizn Bankanin gerekli redbirlen
almasime we eap eden masmaflan yvapmasim ve bu masmaflann dahi Medeni Kanun'un
55 Maddesi mucibince ipetekle milemmen borglar mevames dahil edilmesini kabual eitigini,

MADDE

Ipatek cuai gayrimenkuliin wmamn veva bir kismm, ipotsgin tesis tarihinden iibanen
Basikanm muadfakatim almadan | seneden farla kiralamamayy ve ba kira akdini tapuya serh
eftirmemeyi ve pavrimenkulin tamamma veva bir kismina ait meveul istibkak davas ve
miidshale ve milmszaalar olmadiging, milkiyetin mevalin mucip fesat ve stlan -'I-I'-'hl'-‘F'ltl!- veya
guyrimenkul fizesinde cvvebos milesses berhangi bir milkiyer veya imiifa, sikna ve irlifak
haklars bulummadigimy bevan ve taakhdt eniging,

MADDE §) , .
Ipotek ettifi gaysimenkulin/gayrimenkullerin bir kismi 3. kigiye, temlik ve taksim edilirse,
ipotek mikiarmim tamaminan gayrimenkuliin ber pargss: igin hitkiim ifade cdecefing peqnen
kabiul v bevan eHijini, Bankaya ipotek ettifi mitenddit txgmmazlann iamamim veya bricind 3.
kigive, temlik eniginde veni malik borcun tamarmam veya kendi pargasma diigen hisseyi gahsen
kabul eise dahi Medeni Kanunus 880 Mnddesi gerefinos Bankann kendisine karp alan alacak
hakkimem devam ettigini gayrikabili rdcu olarak kabul ve tashhilt ettagind,

MADDE 9] o
Tapu tescil masraflan da d=hil olmak drere verilecek vesikalars it harglann vesair bilciimbe
masraf, resim ve vergilerin larafina aidiyetin kabul eliiimi,

MADIDE 1)
fcrn takibine mechuriyet hasl olduju takdirde avukaik ienet trifesine gbne hesaplanacak
avukathk ficretini de ddemeyi kabul v aabhilt stigm:,

MADDE 11}
1. maddede ver alan skdi faiz orammin degigkin aldugunu, borglan hakkinda Bankaca
rsevzualin izin verdigi nzami hadlerde faiz tahakkuk efliflmesini ve mevauatin defismes
sonucu ohegacak yeni hadlerin wygulanmasam kabul v takhit stigini,

e 3
J*_r" ::-‘q"*:;"ﬁ, _
Bu ipotekle teminat altmn alman Banka alacagim tl_{l.ai;a.:ﬁlhurqu{n[ disrurna dilsmesi
halinde; Umaddede belisbenen ieencorbt faizinin uppilanmasing_botcunon stéelegmelende
dikrenlenen Banka ve Sigorta Muamele Vergisi ve sair’eklenileriylebirlikte hesaplanmasim
kabul ve taaihhils ettigin, e 2

P

MADNDE 13)

MADDE 13) )
fihal edecekber veva veniden satin alacoklan making ve techizatn fgletmeleri binyesine dail
oldukga ipotek knpsam iginde sayilmasams vie tefermoat olamk beyanlar hanesine kayi enimeyi
v isha befermaatm b akde upgun muameleyes 12hi tutulmasina kabal ve taakbhiit ettiging,

[Devama Difer SayEadadury

S N —
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I_;__ —— S — = ———
RESMI SENET Yevmiye No:
Tarih:
MADDE 14)
Tamflar araminda suhor edecek Ber Wl ihtilafin hallinde i i i
daireleri ve mercilerinin sadnhiyetini simdiden Ikaalnr:] nnig'..“.: ARANA Tl mablmcier, e
MADDE 15)
Banka tarafindan heshargi bir husus igin asagidaki adres:
EATE saane vigkie bulacak tehlj i
| ||:a.r_n-.‘.1,g'.al:!|rf.u vEvE ;ahnsmu_ ¥apumig seblignt olsrak gimdiden kabal m:igilfim:qk?:iur:
mq%llthﬁmln lahﬂl_l mikdiirligine bikdiritmesi hafinde somug dofurncagini, vem adresin
i i - -y L
hi.lﬂirdil:mﬁl inde tehligatlann eski adrese ulngtigi tarihin lehellig tarihi sayilacagun
ipoack verenler
AKFEN GAVRIMENKUL YATIRIM OR
] ey TAKLIGT ANONIM SIRKETI temsilen
tle nlacakh Tiirkiye Vakiflas Bankas T.A.0. v temsilen SERGUN SE
: . sd b AT, it rLA ERIF - !
Ipotegi ayna gartlarla kabil etiklesind birdikte IFADE ve BEYAN ll-tl:ilfr E GOKMEN it
Taraf Taral
| - r g -
H | KADRI UMUT GOVEN SERGIN SERIFE GOKMEN
|
I .
Midie Y eikili amickd).
wYetkili B € -, TakbisTapu isbemi Kontral  Tescili Kontrol
Mildir ¥wrdimiciss {‘ JKlnEEh Tescili Eden Eden
Omaylavan & 3.;'&'-11.--
F

=
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9.3 TITLE DEED REGISTRATION CERTIFICATE (TAKBIS CERTIFICATE)

BU BELGE TOPLAM 3 SAYFADAN OLUSMAKTADIR BILGI AMACLIDIR. Tarih: 23-12-2025-11:32
weblopu t
Kaydi Olusturan: SELIM AKIN ( AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM $iRKETi
Tapu Kayd: (Aktif Malikler igin Detayl - SBi var)
TAPU KAYIT BILGISI
Zemin Tipi: KatMulkiyeti Ada/Parsel: 585/2
Tasinmaz Kimlik No: 79119645 AT Yizdlglim(m2): 2213.00
iifiige: ADANA/SEYHAN Bagimsiz Bélim Nitelik: Is Yeri
Kurum Adi: Seyhan B?Q‘ums‘!z E_!_t'}'li.'lm Briit
Mahalle/Kdy Adr: CINARLI YizOlgiimii:
ek _ Bagimsiz Bolum Net
Cift/Sayfa No: 36/3548 =0 g
il Blok/Kat/Giris/BBNo: JZEMIN+1. BODRUM//2
Kayit Durum: Akdtif Arsa Pay/Payda: 159/2213
Ana Taginmaz Nitelik: 11 KATLI BETONARME OTEL VE
ARSASI
TASINMAZA AIT SERH BEYAN IRTIFAK BILGILERI
S/B/ Agiklama Malik/Lehtar Tesis Kurum Tarih- Terkin
Yevmiye Sebebi-
Tarih-
Yevmiye
Beyan Ydnetim Plami: 22/10/2012( Sablon: Yénetim Plamimin Belirtilmesi) Seyhan -
23-10-2012 14:29 -
3381
Beyan Ydnetim Plami : 22/10/2012( Sablon: Yonetim Plamimin Belirtilmesi) Seyhan -
1/3
23-10-2012 14:29 -
33811
MULKIYET BILGILERI
(Hisse) Sistem Malik El Birligi | Hisse Pay/ | Metrekare | Toplam Edinme Terkin Sebebi-
No Mo Payda Metrekare | Sebebi-Tarih- | Tarih-Yevmiye
Yevmiye
224312382 (SM:5822770) AKFEN GAYRIMENKUL 11 Kat Mulkiyeti
YATIRIM ORTAKLIGI ANONIM SIRKETI Tesisi
v 23-10-2012
33811
MULKIYETE AIT REHIN BILGILERI
2/3
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Ipotek
Alacakli Miisterek Borg Faiz Derece | Siire Tesis Tarih - Yev
Mi? Sira
(SN:4123) TURKIYE VAKIFLAR Hayir 75000000.00 EUR %12 1/0 FB.K. Golbasi(ANKARA) - 08-08-2024
BANKASI T.A.0. VKN:9220034970 11:33 - 35879
ipotegin Konuldugu Hisse Bilgisi
Taginmaz Hisse Pay/ Borglu Malik Malik Borg Tescil Tarih - Yev Terkin
Payda Sebebi
Tarih Yev
Seyhan - GINARLI - (Aktif) - 585 mn (SN:5822770) AKFEN GAYRIMENKUL ~ 75000000.00 Gélbagi(ANKARA)
Ada - 2 Parsel - 2 nolu Bag. Bolim YATIRIM ORTAKLIGI ANONIM EUR -08-08-2024 11:33
SIRKETI V - 35879

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

veya Web Tapu anasayfasindan (https:/webtapu.tkgm.gov.tr adresinden) 9kDfOXux-- kodunu Online islemler
alanina yazarak dogrulayabilirsiniz.

3/3

BU BELGE TOPLAM 3 SAYFADAN OLUSMAKTADIR BILGI AMAGLIDIR. Tarih: 23-12-2025-11:31

‘weblopu t

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

Tapu Kayd: (Aktif Malikler icin Detayli - SBi var)
TAPU KAYIT BILGISI

Zemin Tipi: KatMulkiyeti Ada/Parsel: 585/2
Taginmaz Kimlik No: 79119644 AT Yiizolglim(m2): 2213.00
I/lige: ADANA/SEYHAN Bagimsiz Bélim Nitelik: Otel
Kurum Adi: Seyhan Bagimsiz Balim Briit
Mahalle/Kby Adi: CINARLI YiizOlgimi:
Mevkit: . Bfglms.!z Ellléli]m Net
Cilt/Sayfa No: 36/3547 0 gen:
Blok/Kat/Girig/BBMo: JZEMIN+1 42 43 +4 +5+6.+7 +8.4/1
Kayit Durum: Aktif Arsa Pay/Payda: 2054/2213
Ana Taginmaz Nitelik: 11 KATLI BETONARME OTEL VE
ARSAS|

TASINMAZA AIT SERH BEYAN IRTIFAK BiLGILERI

S/B/ Agiklama Malik/Lehtar | Tesis Kurum Tarih- |  Terkin
Yevmiye Sebebi-
Tarih-
Yevmiye
Beyan Ydnetim Plami : 22/10/2012( Sablon: Yénetim Planimin Belirtiimesi) Seyhan -
23-10-2012 14:29 -
33811
Beyan Yonetim Plani : 22/10/2012( Sablon: Yonetim Planinin Belirtilmesi) Seyhan -
1/3
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23-10-2012 14:29 -
33811
MULKIYET BILGILERI
(Hisse) Sistem Malik El Birligi | Hisse Pay/ | Metrekare | Toplam Edinme Terkin Sebebi-
Mo Mo Payda Metrekare | Sebebi-Tarih- | Tarih-Yevmiye
Yevmiye
224312381 (SN:5822770) AKFEN GAYRIMENKUL - 1 Kat Mlkiyeti
YATIRIM ORTAKLIGI ANONIM SIRKETI Tesisi
v 23-10-2012
33811
MULKIYETE AiT REHIN BILGILERI
2/3

Ipotek
Alacakl Misterek Borg Faiz Derece | Sire Tesis Tarih - Yev
Mi? Sira
(SN:4123) TURKIYE VAKIFLAR Hayir 75000000.00 EUR %12 1/0 FB.K. GolbagI(ANKARA) - 08-08-2024
11:33 - 35879

BANKASI T.A.0. VKN:9220034970

Ipotegdin Konuldugu Hisse Bilgisi
Tasinmaz Hisse Pay/ Borglu Malik Malik Borg Tescil Tarih - Yev Terkin
Payda Sebebi
Tarih Yev
Seyhan - CINARLI - (Aktif) - 585 11 (SN:5822770) AKFEN GAYRIMENKUL ~ 75000000.00  Gélbasi(ANKARA)
Ada - 2 Parsel - 1 nolu Bag. Bolim YATIRIM ORTAKLIGI ANONIM EUR - 08-08-2024 11:33
SIRKETI V - 35879

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

veya Web Tapu anasayfasindan (https:/webtapu.tkgm.gov.tr adresinden) r76dq2Xa6J kodunu Online islemler
alanina yazarak dogrulayabilirsiniz.
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9.4 APPRAISERS LICENSES

Dizenlenme Tarihi: 6.08.2021 Beige No: 18464 Diazenkenme Tarhi: 26,11.2021 Belge No: 400240
]
GAYRIMENKUL DEGERLEME LIiSANSI GAYRIMENKUL DEGERLEME LISANSI
{ -128, nda Faalivetta Bulunankar
Sermaye Piyasas: Kurulunun VI-128.7 sayil Faallyette Bul Sorrnuye.Pmau Kl.l'\ih.l'lllt\ ViI-128.7 sg}fi Sermaye Piyasasi ¥
Igin Lisanslama ve Sicil Tutmaya lligkin Esaslar Hakianda Tebiig'i uyannca ‘l igin Lisanslama ve Sicd Tutmaya [ligkin Esaslar Hakknda Teblg'i uyarnca
KUBRA EKiCI MERVE GUNES

k ke i
Gayrimenkul Degerleme Lisans: aimaya hak kazanmegtr, Gayrimenku| Degerleme Lisans: almaya hak kazanmigls

sk fLr sk fLL

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

TSPAK TURKIYE SERMAYE PIYASASI
ARACI| KURULUSLARI BIRLIGI

Tanh : 06.11.2009 No: 401187

GAYRIMENKUL DEGERLEME UZMANLIGI LISANSI

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

Mehmet OZTURK

Gayrimenkul Degerleme Uzmanlhig Lisansint aimaya hak kazanmagtir.

A

lkay ARIKAN
GENEL SEKRETER BASKAN
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Mehmet Ozturk

on

29 June 2020

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

6869236
MEMBERSHIP NUMBER

PRESIDENT OF RICS

(3 rRiCS
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9.5 PROFESSIONAL EXPERIENCE CERTIFICATES OF THE VALUATION EXPERTS

SIGNING THE REPORT

MESLEKi TECRUBE BELGESI

|Belge Tarihi: 16.11.2022 Belge No: 2022-03.10634

Sayin Kiibra EKIiCi
(T.C. Kimlik No: 45352026940 - Lisans No: 918464)

Sermaye Piyasasi Kurulu tarafindan gayrimenkul degerleme alanindaki
tecribenin kontroliine iligkin belirlenen ilke ve esaslar cercevesinde
“Konut Degerleme Uzmani” olmak icin aranan 1 (bir) yillik mesleki tecribe sartini
sagladiginiz tespit edilmistir.

rw\ \ \/& ")"M

S

Hakan UFUK i
Genel Sekreter YasaBraBs.::nC Ecl

MESLEKi TECRUBE BELGESI
Belge Tarihi: 02.01.2023 Belge No: 2023-01.11097

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

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

\‘. \ ll// N

Hakan UFUK Yasar BAHCECI
Genel Sekreter Baskan
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-25-SPK-033
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ERFK &Ei?};§nu\Arlnu nr; ’:Lﬂ[‘&
MESLEKI TECRUBE BELGESI
Belge Tarihi:15.05.2020 Belge No: 2019-01.3222
Sayin Mehmet OZTURK
(T.C. Kimlik No: 12298179368 - Lisans No: 401187 )
Sermaye Piyasasi Kurulu tarafindan gayrimenkul degerleme alanindaki
tecrtibenin kontrolline iligkin belirlenen ilke ve esaslar gergevesinde
“Sorumlu Degerleme Uzmani” olmak igin aranan 5 (bes) yillik mesleki tecriibe
sartini sagdladidiniz tespit edilmigtir.
Doruk KARSI Encan AYDOGDU
Genel Sekreter Baskan
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-25-SPK-033
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9.6 BIOGRAPHIES OF THE AUTHORS OF THE REPORT

FULL NAME - Kiibra EKICI
T.C. IDENTITY NUMBER : 45352026940

ADDRESS : Tuzlucayir 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 WORKPIL ACE:

Smart Kurumsal Gayrimenkul Degerleme ve Danigmanlik A.S.

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr

PROFESSION AND JOB TITLE: Assistant Real Estate Appraiser
TAX IDENTIFICATION NUMBER: -
PARTNERSHIP SHARE: -

PREVIOUS WORKPLACES
TITLE OF THE ORGANIZATION ENTRY-DEPARTURE JOB TITLE
DATE
2. |- - -
3- |- - -

INFORMATION ON PREVIOUS VALUATION SERVICES PROVIDED

TITLE OF THE COMPANY TO WHICH SUBJECT OF JOB TITLE
VALUATION SERVICES ARE VALUATION
PROVIDED

TRAININGS AND CERTIFICATES RELATED TO VALUATION

YEAR DURATION NAME OF CERTIFICATE
EDUCATION
Real Estate Appraiser
(06/08/2021 - 918464) | - - License (06/08/2021 -
918464)
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-25-SPK-033
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 82
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FULL NAME : Merve GUNES

T.C. IDENTITY NUMBER : 22117928978

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

EDUCATION STATUS : Selguk University - Faculty of Engineering - Surveying
Engineering (2014) Selguk 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 Degerleme ve Danismanlik A.S.

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya /ANKARA
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr

PROFESSION AND JOB TITLE: Appraiser-Controller

TAX IDENTIFICATION NUMBER: -
PARTNERSHIP SHARE: -

PREVIOUS WORKPLACES
TITLE OF THE ORGANIZATION ENTRY-DEPARTURE |JOB TITLE

DATE

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

2 | Giinka Harita May 2016-May 2017 Survey Engineer

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

INFORMATION ON PREVIOUS VALUATION SERVICES PROVIDED

TITLE OF THE COMPANY TO WHICH | SUBJECT OF JOB TITLE

VALUATION SERVICES ARE VALUATION

PROVIDED

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

TRAININGS AND CERTIFICATES RELATED TO VALUATION

YEAR DURATION NAME OF CERTIFICATE
EDUCATION
Real Estate Appraiser
(03/04/2018- 409249 - - License (03/04/2018-
409249)
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-25-SPK-033

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 83
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - E.Mail : iletisim@smartkurumsal.com.tr
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FULL NAME : Mehmet OZTURK

T.C. IDENTITY NUMBER : 12298179368

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

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

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

TITLE AND ADDRESS OF CURRENT WORKPLACE:

Smart Kurumsal Gayrimenkul Degerleme ve Danismanlik A.S.

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya /ANKARA
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr

PROFESSION AND JOB TITLE: Urban Planner - Company Partner - Responsible Appraiser

TAX IDENTIFICATION NUMBER: -7720681407
PARTNERSHIP SHARE: %45

PREVIOUS WORKPLACES

TITLE OF THE ORGANIZATION ENTRY-DEPARTURE |JOB TITLE

DATE

1- | Cinar Tasinmaz Degerleme ve Dan. December 2011 - August | Appraiser

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

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

Responsible

INFORMATION ON PREVIOUS VALUATION SERVICES PROVIDED
TITLE OF THE COMPANY TO WHICH | SUBJECT OF JOB TITLE
VALUATION SERVICES ARE VALUATION
PROVIDED
Cinar Taginmaz Degerleme ve Dan. A.S. All type of immovebles Appraiser-Controller
Fortis Bank A.S. / Tiirk Ekonomi Bankas1 All type of immovebles Appraiser-Controller
A.S. Ege Bolge Md.

TRAININGS AND CERTIFICATES RELATED TO VALUATION

YEAR DURATION NAME OF CERTIFICATE
EDUCATION
Real Estate Appraiser
(06/11/2009 - 401187) | - - License (06/11/2009 -
401187)
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-25-SPK-033
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 84

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