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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 which includes the market value for the
residential project which is still under construction on the immovable property with a surface area of 22,197.30
sgm, parcel number 696, block 69, in Yalikavak Neighborhood, upon the request of AKFEN GAYRIMENKUL
YATIRIM ORTAKLIGI 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,

e That the Appraiser personally inspected the property,

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

1.3 STANDARDS AND METHODS USED IN VALUATION STUDIES

The valuation study included in this report has been prepared within the scope of the Capital Markets Board's
“Communiqué on Real Estate Valuation Institutions to Operate in the Capital Market (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.

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

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

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

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

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

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

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

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

The basis of value in this valuation report is the most 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,

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

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

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

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

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

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

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

(e) determining the appropriate discount rate; and
(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 ESTATE

Province MUGLA
District BODRUM
Neighborhood YALIKAVAK
Village -

Locality DAZLAK
Cadastral Map No N18-C-16-B-2-A
Block No 696

Parcel No 69

Surface Area (sqm) 22,197.30
Description of Property LAND

Building Block No -

Floor No -

Independent Unit -

Usage Category of )

Independent Section

Owner’s Share In the Land -

Volume / Page No 34

Real Estate ID No 3294

Date / Journal No 15/09/2022 / 32305

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 record obtained from the General Directorate of Land Registry and Cadastre
System at 15:05 on 11/12/2025, there are no encumbrances on the immovable.

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
11/12/2025, the immovable has been transferred to the ownership of “AKFEN GAYRIMENKUL YATIRIM
ORTAKLIGI A.S.” with the sale transaction on 15/09/2022. Inspection of the land registry is not allowed at the
land registry offices.
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4. GENERAL INFORMATION ABOUT SUBJECT REAL ESTATE

4.1 DEFINITION OF REAL ESTATE

The immovable subject to the valuation is a 29 villa project developed on a 22,197.30 sgm“Land” qualified
immovable with a surface area of 22,197.30 sgmand parcel number 696, block 69 in Yalikavak Neighborhood,
Bodrum District, Mugla Province according to the title deed records.

4.2 CHARACTERISTICS OF THE REGION WHERE THE IMMOVABLES ARE LOCATED

4.2.1 Mugla Province

Mugla is a province and the twenty-fourth most populous city in Turkey. As of 2020, it has a population of
1,021,773. It is a settlement in the Aegean Region, with a small part of its territory falling within the
Mediterranean Region, famous for its holiday resorts such as Ortaca, Dalaman, Kdycegiz, Fethiye, Marmaris,
Milas, Dat¢a and Bodrum. There are 13 districts in the province. The area of Mugla province is 12.654 sq km.
Mugla is under the influence of Mediterranean climate. Located at the southwestern tip of Turkey, it is
surrounded by Aydin to the north, Denizli and Burdur to the northeast, Antalya to the east, the Mediterranean
Sea to the south and the Aegean Sea to the west. With a total coastline of 1479 km, Mugla is the province
with the longest coastline in Turkey. The largest district is Fethiye. There are also two large lakes in Mugla
province. These are Lake Bafa, which spreads within the borders of Milas and Soke district of Aydin province,
and Lake Koycegiz in Kdycegiz district. Three important rivers are the Cine Stream (Yatagan Stream passing
through Yatagan), Esen Stream (Seki Stream passing through the town of Seki) and the Dalaman Stream
between Ortaca and Dalaman, which is accepted as the border between these two districts. Mugla was
founded on the foothills of Mount Asar, which is 670 m above sea level and has an interesting appearance as
a flat rock mass. Mugla Plain is one of the bowl-shaped depressions formed by the subsequent karstisation
of the depressions formed in the Neogene age on the Mentese limestone plateau.

Administrative Structure:

Mugla was included in the metropolitan status with the Law No. 6360, which was adopted on 12/11/2012 and
entered into force after being published in the Official Gazette dated 06/12/2012 and numbered 28489, and
was restructured administratively and consisted of a total of 13 districts, Mentese being the central district.

Districts of Mugla province: Bodrum, Dalaman, Datga, Fethiye, Kavaklidere, Kdycegiz, Marmaris, Mentese,
Milas, Ortaca, Seydikemer, Ula and Yatagan.
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Yatagan

Koycegiz

Transport:

The important harbours of the province are in Bodrum, Marmaris, Fethiye and Gillik. There are also two
airports in the province; Milas-Bodrum Airport and Dalaman Airport.

Inner city Mugla extends from Bodrum to Seydikemer and there is no problem in urban transport. It is possible
to reach the bazaar from the old neighbourhoods without a vehicle. Only newly established neighbourhoods
such as Kétekli, Yenikdy, TOKI, Giilagzi, OSB, Mentese and Akgaova and Karabaglar need city vehicles for
transportation.

Highway: Mugla has developed road connections due to its proximity to world-famous tourism centres.
Highways coming from big cities such as Istanbul, Ankara and Izmir and other parts of the country and
reaching important tourism centres such as Marmaris, Fethiye and Bodrum pass through Mugla. D 320, D 400
and D 550 motorways start or end in Mugla. It is possible to reach other cities of Turkey from Mugla without a
transfer. In addition, buses and minibuses are constantly travelling to its districts, especially in the summer
season.
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Climate and Vegetation:

Our region has the climate characteristics of the Mediterranean and Aegean regions. Summers are hot and
dry, winters are mild and rainy. Spring is snowless and very variable and fall is short and winter-like. While it
is possible to see snow on high hills in winter, snow almost never falls on the plain and coastal areas.

Ortaca has the typical vegetation of the Mediterranean climate zone. 74% of the land in the Mugla region is
forests and heathlands, 15.8% is cultivated and planted areas, 5.6% is arable land and 4.6% is meadows and
pastures. The trees that make up our forests are oak, sweetgum (log), sandal elm, sycamore, white oak,
spruce, eucalyptus (sulfata), gum, heather, willow, poplar, laurel, maple, The coniferous trees are red pine
and larch, the higher ones are myrtle, myrtle, oleander, myrtle, locust, carob and laurel, and the dwarf crops
are thyme, sage, carob, licorice and chaste. These dwarf crops have an important place in the economy of
our country. Ortaca is a touristic attraction in terms of its natural resources, tourism facilities and cultural
values. Ortaca, which has two important tourism resorts such as Sarigerme and Dalyan, has an important
position due to its location in the middle of the Fethiye-Marmaris and Mugla triangle and its proximity to
Dalaman Airport. On the way from Dalyan canal to Iztuzu beach, Sarigerme Beach with its fine sand, clean
sea and natural beauty, where rock tombs, pine forests, sunflower trees, Iztuzu beaches, which are the habitat
of the endangered Caretta Caretta turtles, and ancient city ruins that have preserved their vitality for 5000
years, are important attraction values.
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Population and Demographic Structure:

Mugla population increased by 15,131 compared to the previous year. According to 2024, the population of
Mugla is 1,081,867. This population consists of 549,074 men and 532,793 women. In percentage terms:
50.75% male and 49.25% female.

Mugla Niifus Grafigi
1,100,000 —@- Niifus
1,000,000
900,000
800,000
700,000
2006 . 2008 - 2010 o 2012 s 2014 - 2016 - 2018 oo 2020 oo 2022 s 2024
Years ‘ Total Population P Malg Female Population
opulation
2024 1,081,867 549,074 532,793
2023 1,066,736 541,870 524,866
2022 1,048,185 533,368 514,817
2021 1,021,141 517,961 503,180
2020 1,000,773 508,504 492,269
2019 983,142 500,602 482,540
2018 967,487 493,140 474,347
2017 938,751 478,950 459,801
2016 923,773 470,404 453,369
2015 908,877 463,411 445,466
2014 894,509 454,642 439,867
2013 866,665 441,531 425,134
2012 851,145 434,539 416,606
2011 838,324 428,114 410,210
2010 817,503 416,029 401,474
2009 802,381 410,089 392,292
2008 791,424 405,079 386,345
2007 766,156 392,403 373,753

(Source: TUIK, Statistical Indicators, Address Based Population Registration System (ABPRS) Results)
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Bodrum, Fethiye and Milas districts are among the districts with the highest population density, while
Kavaklidere and Datga districts have the lowest population density.

¥il lice lice Niifusu Erkek Niifusu Kadin Niufusu Nufus Yiizdesi
2024 Bodrum 203.035 103.947 99.088 % 18,77
2024 Fethiye 182.280 90.796 91.484 % 16,85
2024 Milas 150.520 T6 222 74 298 % 13,91
2024 Mentese 124.825 62.348 62 477 % 11,54
2024 Marmaris 96.589 50.126 45.463 %% 8,93
2024 Seydikemer 65.861 34.607 31.254 % 6,09
2024 Ortaca 57.155 28.428 28.T2T % 5,28
2024 Dalaman 51.088 26.817 24 271 % 4,72
2024 Yatagan 45 217 22 744 22 473 % 4. 18
2024 Koycedgiz 41.205 20.700 20.505 % 3,81
2024 Ula 27.392 13.849 13.543 % 2,93
2024 Datca 25_866 13 007 12 859 % 2,39
2024 Kavakhdere 10.834 5.483 5.351 % 1,00
Economy:

The main axes of Mugla's economy are tourism and agriculture. Apart from energy and mining facilities, there
are no major industrial initiatives.

Tourism:

The tourism sector in Mugla, which is a tourism paradise with its world-famous destinations such as Bodrum,
Marmaris and Fethiye; districts such as Datga, Kdycegiz, Milas, Seydikemer, which have now become
international brands; distinguished tourism alternatives such as Dalyan, Olideniz, Kayakdy, Akyaka,
Saklikent, Butterfly Valley, Sedir Island; nearly 1,500 km of coastline and hundreds of beaches, most of which
have blue flags, provides employment opportunities for tens of thousands of people with over 3. With over
3,600 accommodation facilities, 400 of which have Tourism Management Certificates, a total bed capacity of
over 260,000, and an average annual inflow of nearly 3.5 million foreign tourists, the tourism sector not only
provides employment opportunities for tens of thousands of people, but also creates trade volume for other
sectors with which it is in direct and indirect exchange, and generates significant foreign exchange revenues.

Agriculture:

Mugla province draws attention with the diversity of its agricultural products. It is one of the most important
centers of beekeeping in the world. Especially Marmaris district is famous for its pine honey and is known as
the “Capital of World Pine Honey Production”. Our province provides 90% of the pine honey produced in our
country. In our province, which ranks first in Turkey in the production of marine aquaculture, olive cultivation
is also developed and ranks second in Turkey in the field of olives for oil. In Ortaca, Fethiye, Dalaman and
Dalyan districts, citrus fruits (orange, lemon, tangerine, grapefruit) are widely cultivated.

Industry:

There is Yatagan Thermal Power Plant in Yatagan, Yenikdy Thermal Power Plant in Yenikdy and Kemerkoy
Thermal Power Plant in Kemerkdy. The province has rich mineral deposits. In this sector, Yatagan lignite
reserves and Fethiye chrome deposits can be counted among the first items. It also has important marble
deposits.

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S. SM-25-SPK-043
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 15
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 imzalanmistir. c

smartkurumsal

4.2.2 Bodrum District

Bodrum is one of the 13 districts of Mugla. Today, the district is known for being an important tourism center,
which is influenced by the fact that Bodrum has some unique features. Bodrum is a district known not only in
Turkey but also in the world in terms of tourism.

In terms of population, it is the largest district in the province, surpassing Mentese and Fethiye. Most of the
district's territory is located on a peninsula bearing its name, which is surrounded by the Aegean Sea to the
north, west and south. It has no administrative borders except Milas to the east. Bodrum has well-developed
transportation facilities due to its status as a world-famous holiday destination. The city's air transportation is
provided via Milas-Bodrum Airport, which is 32 km from the city. Bodrum also has three large marinas and a
cruise berthing pier. The first marina is the Milta marina in the center of Bodrum. The second marina is D
Marin in the town of Turgutreis and the third is Pal Marina in the town of Yalikavak. Bodrum is not located at
an important road junction. Transportation to Bodrum by road is provided by a double-lane asphalt road via
Milas. Bodrum is 111 km to the provincial center Mugla, 242 km to izmir, 165 km to Marmaris and 234 km to
Fethiye.

Climate:

In terms of climate, it has a feature consisting of the synthesis of Aegean and Mediterranean climates. As a
peninsula, it shows a microclimate area feature. There is almost no humidity in the summer months. In the
winter months, the humidity is quite low. The summer months are hot and dry, while the winter months are
quite mild and rainy. Since 1970 until today, snowfall has been observed only in February 2004 and the
average snow thickness reached 5 cm. The peninsula is very distinctly divided into two in terms of vegetation.
The vegetation to the west of the Bodrum-Milas highway is covered with shrubs and heaths and thorny grasses
called “geti” in the region. The part to the east of the highway is covered with coniferous red pine, wild
strawberry, myrtle and sandalwood trees. 61.3% of the district's land is considered forest. However, as a result
of forest fires in recent years, a significant decrease in forest cover has been observed. There are no regular
rivers in the district.
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Transportation:

Bodrum, being a world-famous holiday destination, has well-developed transportation facilities. The city's air
transportation is provided via Milas-Bodrum Airport, which is 32 km from the city. Bodrum also has three large
marinas and a cruise berthing pier. The first marina is the Milta marina in the center of Bodrum. The second
marina is D Marin in the town of Turgutreis and the third is Pal Marina in the town of Yalikavak. Bodrum is not
located at an important road junction. Transportation to Bodrum by road is provided by a double-lane asphalt
road via Milas. Bodrum is 111 km to the provincial center Mugla, 242 km to izmir, 165 km to Marmaris and
234 km to Fethiye.
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Population:

Bodrum population is 198,335 according to 2023. This population consists of 101,653 men and 96,682
women. In percentage terms: 51.25% male and 48.75% female.

Bodrum Niifus Grafigi
220,000 -8~ Nifus
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Graph: Bodrum District Address Based Population Data Changes by Year
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4.3 THE LOCATION AND NEAR SURROUNDING FEATURES OF THE REAL ESTATES

The immovables subject to valuation are located in Mugla Province, Bodrum District, Yalikavak Neighborhood,
6051. Street, No: 15/1-2-3-3-4-5-6-7-8-9-10-11-10-11-12-13-13-14-15-16-17-18-19-20-21-22-23-24-25-26-
27-28-29.

In order to reach the immovables subject to valuation, one of the main arteries of the region; Omer Efendi
Street is passed through Cokertme Street, where Yalikavak Port is located, continue in the south direction on
the street, enter the 6051st Street located at the intersection of the street, and the immovables subject to
valuation are scattered on the right side along the continuation of the street.

The infrastructure services in the region where the immovables are located have been completed and the
region appeals to the middle and upper income group. In the region: Yalikavak Marina, Yalikavak Municipality
Sports Club Social Facility, Yalikavak Public Beach, Pasa Limani Bay and many social facilities.
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LOCATION of REAL ETAE
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4.4 STRUCTURAL / PHYSICAL CHARACTERISTICS OF THE PROPERTY

Characteristics of the Main Immovables;

CHARACTERISTICS OF THE MAIN IMMOVABLES

Construction Type | Reinforced Concrete Class and Group of 3/A
Structure

WG 2018 Building Ordinance Discrete
Construction

1,2,3,4,5,6,7,8,9,10,11,12,13
Total Number of | 14,15,16,17,18,19,20,21 Fotal N of i |
Floors 22,23,24,25,26,27,28,29 Blocks: the I\‘I:I’ain Real Estate

2 (BF+GF+RF)
Parking Lot Yes Elevator None
Swimming Pool Yes Security Yes
Earthquake Zone Grade 1 Earthquake Damage None
Degree Status
Explanation: The latest update of the Regulation on Buildings to be Built in Earthquake Zones published in
the Official Gazette dated 06/03/2007 and numbered 26454, which was published in the Official Gazette is
still in force after the earthquakes experienced in our country, was made on 18/03/2018 and was regulated
as Turkey Earthquake and Building Regulation. The construction of the main immovable, where the
immovable subject to valuation is located, was built before the regulation dated 06/03/2007, which was
regulated after the earthquakes.
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According to the approved architectural project and the current situation, there are 29 villa type housing
projects of different types named as A, B, C on Block 696, Parcel 69. According to the site plan, Type A blocks
are located on the north side of the parcel and Type B and C blocks are located on the south and southwest
sides of the parcel. Type A villa blocks have a gross construction area of approximately 145.07 sqm, Type B
and Type C villa blocks have a gross construction area of approximately 134.30 sqm, totaling 4,056.25 sqm.
There is an outdoor pool in front of each block. The blocks located in the north and west of the parcel have
sea and forest views, while the blocks located in the south and east of the parcel have forest views and partially
sea views.

Blocks 1,2,3,4,5,6,7,8,9,10, 12, 13, 14, 15, 20:

According to the approved architectural project; there are 9 blocks of Type B and 5 blocks of Type C and the
blocks have a gross area of approximately 134.30 sgqm. The immovables have 2 floors: basement, ground
floor and roof floor. On the basement floor; block entrance, living area, kitchen area and terrace volumes, on
the ground floor; 2 rooms, corridor and 2 bathrooms.

Blocks 11, 16, 17, 18, 19, 21, 22, 23, 24, 25, 26, 27, 28, 29:

According to the approved architectural project; there are 15 blocks of Type A and the blocks have a gross
area of approximately 145.07 sqm. The immovable has 2 floors: basement, ground floor and roof floor. On the
basement floor; block entrance, living area, kitchen area and terrace volumes, on the ground floor; 2 rooms,
corridor and 2 bathrooms.

As a result of the on-site examination of the immovables subject to valuation;

Blocks 5, 6, 7, 8, 9, 10, 11, 12, 16, 17, 18, 19, 23 and 24: Groundworks, structural works, external facade
plasters, floor screed, drywall works, door and window frames, floor coverings, electrical installation, flooring
works, and plumbing installations have been completed. Ceilings, lighting fixtures, windows, doors, sanitary
ware, etc., located on the ground floors have been partially completed. Landscaping works have not been
completed. The swimming pools have been partially completed. These blocks are at approximately 90%
construction completion level.

Blocks 1, 2, 3, 4, 13, 14, 15, 20, 21, 22, 27 and 28: Groundworks, structural works, external fagade plasters,
floor screed, drywall works, partially door and window frames, floor coverings, electrical installation, flooring
works, and plumbing installations have been completed. Ceilings, lighting fixtures, windows, doors, sanitary
ware, etc., located on the ground floors have been partially completed. Landscaping works have not been
completed. The swimming pools have been partially completed. These blocks are at approximately 90%
construction completion level.

Blocks 25 and 26: Groundworks, structural works, roofing, external facade plasters, floor screed, and drywall
works have been completed. Electrical and plumbing installations have also been completed. Door and
window frames have been partially completed; floor coverings have not been completed. Lighting fixtures,
windows, doors, sanitary ware, etc., have not been completed. Landscaping works have not been completed.
The swimming pools have been partially completed. These blocks are at approximately 70% construction
completion level.

Block No. 29: This block is a sample villa and has been fully completed. Landscaping works have not been
completed. The block is at 100% construction completion level.

The retaining wall with a total area of 7,626.36 sgmhas been completed and is at 100% construction
completion level.
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Positive and Neqgative Factors;

POSITIVE FEATURES NEGATIVE FEATURES

Being a qualified project Ongoing construction of buildings

Being located in one of the important touristic areas of | Partially difficult transportation
the district

Houses have both sea and forest views

Outdoor pool in front of each villa

Close to Yalikavak Marina

4.5. SWOT ANALYSIS

POSITIVE FEATURES NEGATIVE FEATURES

» Being located in a qualified project E

» Being located in one of the » Partially difficult transportation %
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5. LEGAL PROCESS ANALYSIS OF THE REAL ESTATE

5.1 CURRENT ZONING INFORMATION ABOUT THE REAL ESTATE

CURRENT ZONING STATUS OF THE IMMOVABLES

Plan Type Plan Cancellation Legend Plan Cancel

Constru_ctlon Discrete H max -

Regulations

BCR - FAR -

Se.atback Front: - Sides: - Back: -

Distance
“As per the decision dated 29/09/2022 and numbered E:2022/666, K: 2022/1149 dated
29/09/2022 and numbered E: 2022/666 and K: 2022/1149, it is understood that the
unlawfulness determined in the Environmental Plan is also affecting the plan subject to
the lawsuit, It has been concluded that the revision + additional 1/5000 scale Master
Zoning Plan and 1/1000 scale Implementation Zoning Plans covering an area of 3038
hectares, excluding protected areas, of Mug@la-Bodrum-Yalikavak Town, approved on
25/10/2013 with the Approval No. 16516 of the Ministerial Authority, are not in
compliance with the zoning legislation, planning techniques, urbanism principles and
public interest. “ decision, the plan is canceled.
*Since the building license has been obtained, the project has been approved and the
construction is ongoing on the immovable, the plan cancellation does not affect the
immovable.

Other

According to the information received from Bodrum Municipality Directorate of Zoning
and Urbanization, the subject immovable has “Residential Area”, E: 0.15 Hmax: 6.50 m
construction conditions.

* Plan Note
- MAXIMUM PRECEDENT (FAR)=0.15

- MINIMUM DEVELOPMENT REQUIREMENT=1000 SQM, MINIMUM ROAD
FRONTAGE IS 20 M

- MORE THAN ONE BUILDING CAN BE BUILT ON A PARCEL IN THESE AREAS. IN
THIS CASE, THE NUMBER OF BUILDINGS WILL BE CALCULATED BY ASSUMING
A 750 SQMLAND SHARE PER EACH BUILDING.

5.2 ZONING PLAN CHANGES AND EXPROPRIATION PROCEDURES

“As per the decision dated 29/09/2022 and numbered E:2022/666, K: 2022/1149 dated 29/09/2022 and
numbered E: 2022/666 and K: 2022/1149, it is understood that the unlawfulness determined in the
Environmental Plan is also affecting the plan subject to the lawsuit, It has been concluded that the revision +
additional 1/5000 scale Master Zoning Plan and 1/1000 scale Implementation Zoning Plans covering an area
of 3038 hectares, excluding protected areas, of Mugla-Bodrum-Yalikavak Town, approved on 25/10/2013 with
the Approval No. 16516 of the Ministerial Authority, are not in compliance with the zoning legislation, planning
techniques, urbanism principles and public interest. “ decision, the plan is canceled. Based on the information
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received from the Municipality, the latest decision is attached to the annexes and it has been informed that no
plan work has been carried out yet. In addition, since there is a project on the immovable, for which a building
license has been obtained, the project has been approved and the construction is ongoing, the plan
cancellation does not affect the immovable.

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

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

In the investigations carried out in Bodrum Municipality;
For 29 villas, there is an “Approved Architectural Project” dated 11/09/2018 and numbered bila.
There is a “Building License” dated 23/11/2018 and numbered 2018/792-30 for the retaining wall.

There is a “New Building License” dated 23/11/2018 and numbered 2018/792-1-2-3-3-4-5-5...29 issued for
residential buildings.

There is a “Name Change Building License” dated 15/11/2022 and numbered 2022/754-1-2-3-3-4-5-5...29
issued for residential buildings.

There is a “Name Change Building License” dated 15/11/2022, numbered 2022/754-30 for the retaining wall.

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

5.3.1 Legal and Current Situation Analysis of Immovables

The relevant authority has approved the architectural plans and building permit for the property.

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

Based on on-site inspections and the information obtained, it has been observed that there are certain
differences in the locations and types of villas which could be resolved through a project-based amendment
(revision) application. However, these differences do not alter the intended use or the overall function of the
property, and the actual use of the property is consistent with the main characteristics envisaged within the
scope of the approved project.

On the other hand, with respect to the above-mentioned matter, it has been understood that due to the
cancellation of the zoning plan, the amendment project is currently pending at this stage. As a result of
inquiries made with the relevant authority, it has been determined that this situation is not specific to the
subject property; rather, since the zoning plan has been cancelled on a regional basis, amendment project
approvals for many projects are currently being held in abeyance. Within this context, it is understood that the
project is ongoing and that there is no impediment to completing the processes related to project and license
compliance following the approval of the new zoning plan.

5.3.3 Information Building Inspection Organisation and Transactions

The project in which the immovable subject to valuation is located is subject to the Building Inspection Law
published in the Official Gazette dated 29/06/2001 and numbered 4708. The supervision of the project planned
to be built on the parcel in question is carried out by Ortakent Yahsi Mah. Cumhuriyet Cad. No:182/21-Z2
Bodrum / MUGLA will be carried out by Zeybek Yapi Denetim Ltd. Sti.
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5.3.4 Analysis of the Legal Status of Real Estate and Related Rights

“As per the decision dated 29/09/2022 and numbered E:2022/666, K: 2022/1149 dated 29/09/2022 and
numbered E: 2022/666 and K: 2022/1149, and since it is understood that the unlawfulnesses determined in
the environmental plan are also affecting the plan subject to the lawsuit, It has been concluded that the revision
+ additional 1/5000 scale master development plan and 1/1000 scale implementation plans covering an area
of 3038 hectares, excluding protected areas, of Mugla-Bodrum-Yalikavak Town, which were approved with
the Approval No. 16516 of the Ministerial Authority on 25/10/2013, are not in compliance with the zoning
legislation, planning techniques, urbanism principles and public interest. “ decision, the plan is canceled.

Based on the information received from the Municipality, the latest decision is attached to the annexes and it
has been informed that no plan work has been carried out yet. In addition, since there is a project on the
immovable, for which a building license has been obtained, the project has been approved and the
construction is ongoing, the plan cancellation does not affect the immovable.

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

Yalikavak Loft project, which is under construction by Akfen REIC, is located on the immovable subject to the
report. The valuation is based on the existing legal documents prepared and approved for these immovables.

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

For the subject property, valuation reports were previously prepared by our company dated 03/07/2024 with
report number SM-24-SPK-024, and 06/01/2025 with report number SM-24-SPK-051.

Value of the
“ Experts Signing the Report

Immovable (TRY)

Kiibra EKICI

Appraisal Expertise Assistant (SPK Lisans No:918464)
o4 g K Merve GUNES

SM-24-SPK-051 | 06/01/2025 | 2,057,500,000,-TRY Appraiser (SPK Licence No:409249)

Mehmet OZTURK

Responsible Appraiser (SPK Licence No:401187)

Kiibra EKICI

Appraisal Expertise Assistant (SPK Lisans N0:918464)

Merve GUNES

Appraiser (SPK Licence N0:409249)

Mehmet OZTURK

Responsible Appraiser (SPK Licence No:401187)

SM-24-SPK-024 | 03/07/2024 | 1,832,500,000,-TRY

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

The building on the parcel in question is at the construction level and does not have an energy identity
certificate.

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

The immovable subject to valuation is a “Land” qualified immovable located in Mugla Province, Bodrum
District, Yalikavak Neighborhood, on parcel 696, block 69 with a surface area of 22,197.30 sgmaccording to
the land registry records. Currently, the construction of the project developed for 29 villa residences continues
on the immovables.
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5.3.9 If the Subject of Valuation is Surface Right or Timeshare, Information on Whether
There Are Any Restrictions on the Transferability of Surface Right and Timeshare Rights,
Except Those Arising Directly from the Provisions of the Law Specific to Contracts

The immovables subject to valuation are out of this scope.

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).
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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 TRYper square meter. Among the three largest cities, the unit price reached 63,279 TRYper square
meter in Istanbul, 43,963 TRYper square meter in izmir, and 35,674 TRYper 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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6.2 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 x Air Conditioning v
System
Indoor Parking x Fire Escape x
Generator % Closed Circuit Camera %
System
Indoor Swimming Pool | x Social Facility x
Other Features: The construction of the immovables is currently underway and the aforementioned features
have been obtained from the project details and license documents.

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.
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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
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:

Comparable 1: The comparable is located in the same area as the subject properties, in Yalikavak
Neighborhood. It is zoned Residential with a development coefficient (E) of 0.20 and a maximum building
height (Hmax) of 6.50 meters. The land has a surface area of 1,860 sqm and is offered at an asking price of
TRY 76,500,000, subject to negotiation. The comparable is considered disadvantageous in terms of location.

Comparable 2: The comparable is located in the same area as the subject properties, in Yalikavak
Neighborhood. It is zoned Residential with a development coefficient (E) of 0.20, allowing 2 floors of
construction. The land has a surface area of 3,110 sgm and is offered at an asking price of TRY 160,000,000,
subject to negotiation. The comparable is considered disadvantageous in terms of location.
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Comparable 3: The comparable is located in the same area as the subject properties, in Yalikavak
Neighborhood. It is zoned Residential with a development coefficient (E) of 0.20 and a maximum building
height (Hmax) of 6.50 meters. The land has a surface area of 1,800 sqm and is offered at an asking price of
TRY 92,000,000, subject to negotiation. The comparable is considered disadvantageous in terms of location.

Comparable 4: The comparable is located in the same area as the subject properties, in Yalikavak
Neighborhood. It is zoned Residential with a development coefficient (E) of 0.20 and a maximum building
height (Hmax) of 6.50 meters. The land has a surface area of 1,000 sqm and is offered at an asking price of
TRY 56,780,000, subject to negotiation. The comparable is considered disadvantageous in terms of location.

Comparable 5: The comparable is located in the same area as the subject properties, in Yalikavak
Neighborhood, within Yalikavak Toscana Houses. It is described as a 4+1 villa with a declared gross area of
180 sgm and an estimated actual area of 120 sqm. The villa has a sea view and a private swimming pool and
is offered at an asking price of TRY 65,900,000, subject to negotiation.

Comparable 6: The comparable is located in the same area as the subject properties, in Yalikavak
Neighborhood, within the Armada Praxis Yalikavak Marinn Project. It is described as a 4+1 villa with a declared
gross area of 300 sgm and an estimated actual area of 210 sgm. The villa has a view of Yalikavak Marina and
does not have a swimming pool. It is offered at an asking price of TRY 144,000,000, subject to negotiation.

Comparable 7: The comparable is located in the same area as the subject properties, in Yalikavak
Neighborhood, within a residential compound. It is described as a 5+1 villa with a declared gross area of 281
sgm and an estimated actual area of 200 sqm. The villa has a seafront view, a private swimming pool, and
access to a private pier belonging to the compound. It is offered at an asking price of TRY 200,000,000,
subject to negotiation.

Statement: The subject properties are located in Bodrum District, one of the prominent tourism districts of
Mugla Province. As the properties are situated in one of the high tourism potential areas of the city, offering
sea and forest views, the land on which the properties are located is considered significant. According to
interviews conducted with active real estate agencies operating in the area, lands with similar zoning
conditions and sizes may have unit values ranging between TRY 70,000/sgm and TRY 80,000/sgm, while
villas may have unit values ranging between TRY 800,000/sgm and TRY 900,000/sgm.
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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.

ARKET VALUE ANALYSIS

Comparable-1 | Comparable-2 | Comparable-3 | Comparable-4 | Konu Tasinmaz
Eelgh.borhood/VHIage / Yalikavak Yalikavak Yalikavak Yalikavak Yalikavak
ocation
Block / Parcel - - - - 696/69
Area (sqm) 1,860.00 3,110.00 1,800.00 1,000.00 22,197.30
Sale Price (TRY) 76,500,000 160,000,000 92,000,000 56,780,000
Negotiated Price (TRY) 72,675,000 152,000,000 87,400,000 53,941,000
Zoning Status Residential Residential Residential Residential Residential
FAR: 0.20 FAR: 0.15 FAR: 0.20 FAR: 0.20 FAR: 0.15
Unit Value (TRY/sgm) 39,073 48,875 48,556 53,941
Zoning Status Goodwill 5% 0% 5% 5%
Location Goodwill -75% -50% -55% -60%
Share Goodwill 0% 0% 0% 0%
Project/Licence Goodwill -15% -15% -15% -15%
Adjusted Unit Value
(TRY/sqm) 72,284 80,643 80,117 91,700
Average Unit Value
(TRY/sqm) 81,185.93 81,185.93
Subject Real Estate Value (TRY) | 1,802,108,486.59
Rounded Value of Real Estate (TRY) | 1,802,000,000

* Based on the fact that the project on the parcel subject to valuation has a licensed and approved project,

project / licence goodwill has been applied to the vacant land researched as a precedent in the region.

REAL ESTATE COMPARABLE VALUE TABLE

Comparable-5 Comparable-6 Comparable-7
Neighborhood/Village / Location Yalikavak Yalikavak Yalikavak
Area (sqm) 180 300 281
Area Correction (sqm) 120 210 200
Sale Price (TRY) 65,900,000 144,000,000 200,000,000
Negotiated Price (TRY) 62,605,000 136,800,000 190,000,000
Order of Use 6+2 4+1 4+1
Detached - Normal Apartment Villa Villa Villa
Unit Value (TRY/sgm) 521,708 651,429 950,000
Maintenance and Age Goodwill (%) -15% -25% -10%
Proximity to Sea Goodwill (%) -20% -15% 10%
Site Goodwill (%) 0% 0% 0%
Area Goodwill (%) 0% 0% 0%
Adjusted Unit Value (TRY/sqm) 719,958 936.429 940.500
Average Unit Value (TRY/sqm) 865,628.69

Market Value (Land Value)
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Real Estate Gross Area (sqm) Unit Value (TRY/sgm) Market Value (TRY)
Block 696, Parcel 69 22,197.30 81,181.04 ~1,802,000,000,-
Land Value (TRY) ~1,802,000,000,-

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 precedent immovables in the immediate vicinity and the values of the buildings on the land with the cost
approach. While determining the building unit values, the good materials and workmanship used in the
buildings on the parcel were taken into consideration.

COST METHOD (ACCORDING TO CONSTRUCTION COMPLETION LEVEL)

Real Estate Information ‘ Land Area (sgm) Unit Value ( TRY/sqm Land Value

Building Values ‘ Closed Area sqmunit price  Amortization Rate Value
Blocks 5, 6, 7, 8, 9,10,11,12,16,17,18,19, 23, 24. 1,955.36 65,000 90% 114,388,560
Blocks 1, 2, 3 ,4,27, 28.13,14,15, 20, 21, 22 1,815.90 65,000 90% 106,230,150
25. Block 139.68 65,000 70% 6,355,440
29. Block 139.68 65,000 70% 6,355,440
29. Block 145.07 65,000 100% 9,429,550
Retaining Wall 7,626.36 22,500 100% 171,593,100
Landscaping, Infrastructure and External Miscellaneous Works 25,000,000
Structure Value Total 439,352,240
*Developer Profit, Goodwill 502,065,000
Land Value 439,352,240
Structure Value 1,802,000,000

Total Value 2,743,500,000

*The cost of the villas is calculated as approximately USD 1,500/sqm based on market conditions, taking into
consideration the inflation in the approximate unit costs of the building published in the Official Gazette from
the date of publication until the valuation date.

*Within the scope of the cost approach, in projects with a development character, a certain percentage of
“developer’s profit” is added to the construction cost. This component represents the return for the investor’s
assumed financial risk, project management responsibilities, time cost, and organizational obligations. In line
with market practices for villa projects and the profit margins observed in comparable projects within the
region, and considering the nature of the project, regional market dynamics, and the investor’s risk level, it
has been deemed appropriate to add a 15% developer’s profit margin to the construction cost.

COST METHOD (BASED ON COMPLETION STATUS)
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Real Estate Information Land Area (sgm) Unit Value (TRY/sgm) Land Value

Block 696 Parcel 69 22,197.30 81,181.04 1,373,000,000 TRY

Building Values Closed Area sqmunit price Amortization Rate Value
Blocks 5, 6, 7, 8, 9,10,11,12,16,17,18,19, 23, 24. 1,955.36 65,000 100% 127,098,400
Blocks 1, 2, 3 ,4,27, 28.13,14,15, 20, 21, 22 1,815.90 65,000 100% 118,033,500
25. Block 139.68 65,000 100% 9,079,200
29. Block 139.68 65,000 100% 9,079,200
29. Block 145.07 65,000 100% 9,429,550
Retaining Wall 7,626.36 22,500 100% 171,593,100
Landscaping, Infrastructure and External Miscellaneous Works 25,000,000
Structure Value Total 469,312,950
*Developer Profit, Goodwill 908,525,000
Land Value 469,312,950
Structure Value 1,802,000,000

Total Value 3,180,000,000

*The cost of the villas is calculated as approximately USD 1,700/sqm based on market conditions, taking into
consideration the inflation in the approximate unit costs of the building published in the Official Gazette from
the date of publication until the valuation date.

*Within the scope of the cost approach, in projects with a development character, a certain percentage of
“developer’s profit” is added to the construction cost. This component represents the return for the investor’s
assumed financial risk, project management responsibilities, time cost, and organizational obligations. In line
with market practices for villa projects and the profit margins observed in comparable projects within the
reqgion, and considering the nature of the project, reqional market dynamics, and the investor’s risk level, it
has been deemed appropriate to add a 15% developer’s profit margin to the construction cost.
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6.10 CASH FLOW ANALYSIS

There is a villa project on the parcel subject to valuation, and the villas in question do not have income-
generating property features, and the land value has been reached with the project development approach by
taking into account the construction period, construction cost, completion rates, villa sales speed, sales prices
of the project planned to be built based on the approved architectural project and licences.

Assumptions Used in Project Development Approach:

Based on the aforementioned project information, a total construction area of 11,682.36 sqm, including
4,056 sqm villa area and 7,626.36 sqmretaining wall, is taken as a basis.

It is assumed that the car parking areas will be met from the open area.

Considering the current construction costs, it is foreseen that the unit cost will increase by 30% for the
following year and the construction cost for the first year will be 65,000 TRY/sgm for villa type blocks.

For the retaining wall, the construction cost for the first year of the project is 22,500 TRY/sgm and it is
estimated that the unit cost will increase by 20% for the following year.

Based on the weighted average of the current construction completion rates of the villas as of the valuation
date, 90% completion rate is calculated and it is predicted that the construction will be completed in 2026.

It is anticipated that 20% of the villas included in the project will be sold by 2025, approximately 70% by
2026, and approximately 10% by 2027.

The villa unit value in 2025 is based on 865,000.-TRY/sgm and it is assumed that it will increase by 30%
in 2026 and 25% in 2027.

During the studies, the yields of 10-year government bonds were taken into consideration and obtained as
the risk-free rate of return. According to the analyses, the risk-free rate of return on the last 10-year
government bonds is around 20.50%.

The risk premium was determined by taking the sum of the risks over the determined risk-free rates of
return and the deviation rate in the assumptions made, approximately 1-2%. In project development, the
discount rate was taken as 22% with the sum of the risk-free rate of return and the risk premium.

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

All payments are assumed to be made in cash.
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PROJECT DEVELOPMENT PLOT RESIDUAL TECHNIQUE
Immovable B/P 696/69 CONSTRUCTION AREA INCLUDED IN F.A, - Housing Unit Cost TRY 65.000
Surface Area 22.197,30 F.A.R. External Technical Area Coefficient - F.A.R. External Unit Cost TRY 22.500
Zoning Status Residential Zoning Housing Areas (sqm) 4.056,00
FAR 0,15 Retaining Walls (sqm) 7.626,36 Housing Unit Sales TRY 865.000
BCR - of Car Parking (1 Vehicle per 150 Open Parking Area Trade Unit Sales _
Hmax - Closed Car Parking Area (1 Vehicle 25sqm| Open Parking Area
Housing Areas (sqm) 4.056,00 F.A.R. External Total Area (sqm) - Discount Rate 22%
Retaining Walls (sqm) 7.626,36 TOTAL CONSTRUCTION AREA (sqm) 11.682,36
Total Construction Area 11.682,36
Housing Areas - 4.056,00 7.626,36 11.682,36
TOTAL | 4.056,00 [ 7.626,36 [ 11.682,36 |
Period g | i | 2 | g | Total
31.12.2025 31.12.2026 31.12.2027 31.12.2028
a Sales Ra 20% 70% 10%
Are:a i 811,2 2.839,2 405,6 4.464.489.900
Unit Price (%30 - %25 artig) 865.000 1.124.500 1.405.625
Housing Sales Revenue 701.688.000 3.192.680.400 570.121.500
Total Sales Revenues 701.688.000 3.192.680.400 570.121.500 4.464.489.900,

Present Value of Sales Revenues (Discount Rate 22%) 701.688.000 2.616.951.148 383.043.201

Expenses

3.701.682.348

Construction Completion Rate 90% 10% 0%
Prepaid (TRY) 0 0 0
Housing Unit Cost (TRY) 65.000 84.500 109.850
Housing Construction Cost (TRY) 237.276.000 34.273.200 0 271.549.200!
Construction Unit Cost of F.A.R. External (TRY) 22.500 27.000 32.400
Construction Cost of F.A.R. External (TR' 154.433.790 20.591.172 0 175.024.962
Total Cost Expenses 391.709.790 54.864.372 0 446.574.162,
Present Value of Cost Expenses (Discount Rate 22%) 391.709.790 44.970.797 0 436.680.587
Discount Rate Coefficient 1,00000000 0,81967213 | 0,67186240 0,55070689 |
Present Value of Total Revenues [ 3.701.682.348
Present Value of Total Construction Costs 436.680.587
Projected Land Value 65.00
Entrepreneur Profit - Project D Fee (40%) 1.306.000.705
Land Value 1.959.001.057
Parcel Area 22.197,30

RESULT VALUE TABLE

LAND UNIT VALUE (TRY/sgm) 81,181

LAND VALUE OF THE IMMOVABLE ACCORDING TO MARKET VALUE

APPROACH (TRY) 1,802,000,000

PROJECTED LAND VALUE OF THE IMMOVABLE ACCORDING TO PROJECT

DEVELOPMENT-LAND SURPLUS TECHNIQUE (TRY) 3,265,000,000
PRESENT VALUE OF THE PROJECT '?'ﬁg?)RDING TO COST ANALYSIS METHOD 2,743,500,000
PRESENT VALUE OF THE PROJECT AT COMPLETION ACCORDING TO COST 3,180,000,000

ANALYSIS METHOD (TRY)

*

Project Development-Land Residual Technique” and “Reconstruction Cost Analysis” methods were used in
the valuation of the immovable subject to valuation due to the ongoing construction. With the Project
Development-Land Residual Technique, the projected land value was reached based on the researches
conducted in the region, the current status of the construction and assumptions, and with the cost method,
the value of the construction was reached according to the determined construction completion rate and in
case of completion. Since the cost method is based on more concrete data, the values obtained from the cost
method are taken as basis.
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Vacant Land and Project Values of Developed Lands

The valuation study has been prepared based on the existing licence and projects of the immovable. The
vacant land value of the immovable is 1,802,000,000,-TRY and the present value of the project is
3,265,000,000,-TRY.

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.

Analizi Valuation Analysis of Joint or Divided Portions

The immovable subject to valuation, according to the land registry records, Mugla Province, Bodrum District,
Yalikavak Neighbourhood, 22,197.30 sqmsurface measurement, 696 block 69 parcel numbered, ‘Land’
qualified immovable, the project named Yalikavak Loft, consisting of 29 villas, which is currently under
construction, belongs to AKFEN GYO A.S.
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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 are no restrictions on the transfer of the subject property in its title deed records. It has been observed
that the current status of the property is consistent with its legal documents. The property has an approved
architectural project, building permit, and occupancy permit, and it has completed all legal processes.

Based on on-site inspections and the information obtained, it has been observed that there are certain
differences in the locations and types of villas, which could be addressed through a project-based amendment
(revision) application. However, these differences do not alter the intended use or the overall function of the
property, and the actual use of the property is consistent with the main characteristics envisaged in the
approved project.

On the other hand, regarding the matter mentioned above, it has been understood that, due to the cancellation
of the zoning plan, the amendment project is currently pending at this stage. Investigations conducted with
the relevant authority revealed that this situation is not specific to the subject property; rather, since the zoning
plan cancellation is regional, amendment project approvals for many projects are already being held in
abeyance.

Within this context, it has been understood that the project is ongoing and that there is no impediment to
completing the processes related to project and permit compliance after the approval of the new zoning plan.
Therefore, it has been concluded that the matter mentioned above does not negatively affect the evaluation
of the subject property’s inclusion in the Real Estate Investment Trust (REIT) portfolio.

In light of the above explanations, there is no obstacle to including the subject property in the Real Estate
Investment Trust (REIT) portfolio under the “Project” category, in accordance with the relevant provisions of
the Capital Markets Legislation.

Conclusion of the Responsible Valuation Expert

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

Reasons for the omission of the minimum information not included in the report

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

Harmonization of Different Valuation Methods and Analysis Results and Explanation of
the Method Followed and Reasons for This Purpose

In this valuation report, ‘Market Value Approach’ method has been used in the valuation of the subject
immovable due to the fact that the existing precedents in the region where the subject immovable is located
provide sufficient information about the unit prices of land in the region, and ‘Project Development-Land
Residual Technique’ and ‘Reconstruction Cost Analysis’ method have been used due to the ongoing
construction 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)

Present Value of the
Project According to Cost
Analysis Method (TRY)

2,743,500,000,-

3,292,200,000,-

Two billion seven hundred forty-three million
five hundred thousand Turkish Lira

Three billion two hundred ninety-two million
two hundred thousand Turkish Lira

Present Value of the
Project at Completion
According to Cost Analysis
Method (TRY)

3,180,000,000,-

3,816,000,000,-

Three billion one hundred eighty million
Turkish Lira

Three billion eight hundred sixteen million
Turkish Lira

(*) 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 EKICI
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.

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S.
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 47
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - E.Mail : iletisim@smartkurumsal.com.tr

SM-25-SPK-043



mailto:iletisim@smartkurumsal.com.tr

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

smartkurumsal

9. ANNEXES

9.1 PHOTOGRAPHS
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9.2 PERMITS AND PROJECTS
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ESAS NO 202271180
KARAR NO : 202211579 ESAS NO 1 20221180

KARAR NO : 202271379
t’:;“‘l‘ ‘-;:“::”:‘5*\- "::L*_‘/N“'--"“”""‘-‘“ MUGLA SUBESI MEDAHIL : 11 1T GAYRIMENKUL VE TIC. A, (Davali)

kil - 0":42:_” (:Ij.“” VEK : AV, SIDAR TUNCA
Ll 87-35577) Yildurevier Mah, 738 Cad. Noc2/B Cankaya/ ANKARA
DAVALL ] RCILIK BAKANLIGI -UETS[35756-96577-39570] — - § .
——— DAVANIN OZETI : Dovac Schir Plancilan Odas tarfdan; 25.10.2013 tarihinde Bakanhk
Mak IR516 sayh Olur 3 i ‘ 3

MEDANIL VNAN KUBT (vl Makamimin Ih_ _I_h sayih (Nurlan ile onaylanan Mugla-Bodram-Yabkavek Beldesine ait sit alanlan hanig 3038

hektar hiyaklagindcki ulam kapsayen revizyont ilave 1/5000 dleekli nusm imar plam ve 11000 kekl
uyvgnloma imar plam asks siirecindeki itirazlar vapalan degisikliklerle 200082014 tarih ve 13530
sayl ile onaylanan 13000 Slgeki nanm imer plam ve 171000 Glgekli uygulama imar planlanmmn: Cevre ve
Orman Bakanhiinca 09032011 tarihinde onaylanan 110000 dlgekli Aydin-Mugla-Dentzli Cevre |Nizem
Plam Revizyonu ve 07.02.2013 tarih ve 2359 say1 onayh Mugla- Badrum - Yahkavak beldesi 125000 Glgekh
Cevre Dizeni Plammn  kararlanne aykm oldugs, plan degisikiklernin ok anemli demiz ve kara
chosistemberivie, qok zengin bir orman fora ve fauna, birinci simf tanm srzileri, Akdeniz Foko yagam
alanlan, yireve degl reytinlikler, mundslina bshceler vb. bingok un.‘:n vok edecek nitelikie oldufu,  biks
bazmnda komnmas: gereken biblgelen, ekosistemben, ekolojik varhklan gisteren ckolojik amagh bir plan olmas
gerckn@i. siz konusu alanlann verlesim alanlarna  dindstiinldi davaya konu planfama alammin:
Akdeniz'de Ozel Koruma Alanlan ve Biyolojik Cesitlilige iliskin Protokol geregince “Onemli Doga Alam®
olduu, sizlegme geregi Onemli Doga Alam Balgesinde vapilacak calymalarda ekolojik dengeyi koruyuen
duyarhlik ghsterilmesi gerektigi ve *Sifir Yok Oluy Alanlan‘nds, Cokindek Balge, Tampon Bilge, Gegiy ve
Gelisme Bblgelerinin belirlenmesinin zorumly oldufu, bilgenin dofal Szelliklent gerefti wrizm bdlgesi ilan

dik BERN Sk i{ Avrupa'min ¥ aban Hayat ve Y asama Ovtamianm Korama e de aykm oldugu,
“yabani flora ve faunanm konmmasmda, hiskmetlerin ulusal amaglannda ve programlannda dikkate alnmas:™
perektifii, kararm, Dinya Kiltir ve Tabiat Mimasin Konmmasn Sizlesmes'ne de aykm olduju, bilgedeks
mevewt tesislere s yetmediginden iz artezyen kuyularden emnivetli verim haddini asar su cekilip
satibmas) nedeniyle venmadads ver aln sulanmn knalerdan karsys dofru tuelanmeyva bagladids ve bilgenin
yeralty sulanmn kounmas: igin t@m yanmadann D51 tarafindan kapah bilge ilan edildifi Bivik golf
alanlannm plankara yerlestinimis olmas: ve wour twrizm anlaysiyla cok fazla insamn bolgeye gelmesi sonucu
meveut su sikintimmn gok daha fazle srtaca@y ve bilgeyi ki saman sonm susuz bir alana danidstirece,
planin Bakanlkga aylardi 1 beklerken, bitancil plandsn uzuk ve parcacil olaruk sadece bir
verleymeyi kapsayan, kamu 1 lagimayen mamen renta vinelik olarask onaylunmaanin meveuain ve
hukuka aylon oklugu, G dlgckliplan kararlen gergevesinde Mugls ilinin bitfinedl olarak harnrlanan 125000
Dlgekli gevre dizeni plammin onayy beklenirken pargac: bir sckilde Yahkavak Beldesinin sit alanlan harig
plammm onaylandi@, plamn yiririkteki dst Slekli planla uyumsuz plan kararlan ve plan hiikimlennin
{emsaller, yapilasma kosullan, ifriz kosullan vs.) Gretldif, 11000600 Gigekli planda afaglandmiacak alan
olarak planlanmey alankann, dava konusu gevre diizend plannda kentsel yerleyme ve geliyme alam olarak
kel lenmme agibdigh, Tilkictk bumunda ve Azmak tepenin glineyinde fst Gbeekli plands biyiik kentsel veyil alan
olarsk planlanan alanlsne, dave konesy gevre dizeni plannda wrizm alam olarak planlandify, st Glgekli
planda mera alem, makilik fundahk alan ve tanm zJam olarak planlanmis hlrmk alanlann, dava konusu gevre
diizeni plamnda kentsel gelisme alam olarsk p plan rap som dilnemide artan konut
talehi ve niifis artes tle birlikie hizh bar dcszls!m ve gelisim sirecine xm'lly:! aym raparda ver alan TUIK niifus
verilering gire 2000-2010 yili arasindaki 10 yillik niifus sty miktannn yaklayik 3000 kis oldufu, dolayisiyla
nitfus ary hiamn ve prtan konot talebinin by kopsemda uesehk gostendigh, 1/ 100000 Glgekli planda kesin
yaplusma yasaf olan alanlards (Dofal ve Ekolojik Yaps Korunecsk) Ekolojik Tanm vb. karerlerla

T T v p— v ————— [V - [T R T T T 7 [ e —

dniiniin acildyi, Alanm dofdu smnnda halihazarda var olan sanayil yapsim korumay: amaclayan,
plan biitininden bafimsiz ve pargacil samayi Ickesini kongyan plan kamanmm, bilgenin karakteri ile
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bagdasmuhi ve Aydin-Mugla-Denizli Planlams Blgesi 1/100.000 (Hgekli Cevre Dizeni Plam Reviryonu
Plan Hikiimlerimin 7. Genel hitk@imler 7.23. maddesinde yer alan “Bu planm onaymdan &nce, kentsel yerlesme
alanlan iginde veya dipnda yer segmiy ve meviuata aygun olarsk onaylanmig imar plam bulenen mdnferit
sanayi alanlennde, meveut plan kogullan gegerli olup hu alantarda m,,—unluk artiss ve sanayi tard deZisiklig
petirecek  plan  de@igikliffirevizyonu  ve  tevsi Sanay fmrimii
doldurmasmdan sonra, bu alanlsrds. kentsel yerlegim alans kullansm ver l]nbliu hitkemni ik st Sleekli plunin
amag, kapsam ve planlamamn gene! hedeflerine aykm oldugu, st leekli plantands Onembi Doga Alam olamk
belirienen ve kiyi ile bitinlesen bilgenin plan onama smn digmda wiodmasimn planlama ilkelerine ayion
oldugu, deellikle kiyiya yiklenen Turizm Tesis Almlon ve GiEndbidik Texis Alanlan karerlan ile
etkilegiminin goz and edildi@n. kayr ile gl kamdann @mamen bu plann dignda ve plamn denetim
mekanirmasimn deinds birakaldid, 175000 dleckli Nezmm ve 11000 Glgckli Uygulama imar Planma sit yeni
bir jeolojik ve jeoteknik Ltit rapory harrlenmodan plan onaylanmasmm vapldig, plemn, Mekansal Planlar
Yamm \’mcmxlmn uxu! ve esaslarma, sehircilik ilkelerine ve planlama esaslanna uyulmadifn, kamua kuram
ve kurulusl iin al g, 1100.000 dlgekli plan goniglerinin plan althdnds yer aldsdy ileri
siriilerck iptali isterilmektedir,

SAVUNMANIN OZETE : Usulden, davanm siire asimindan reddi percktifi, esastan ise, planlanm bir fist
Dlgekli plammn en son /082013 w@rihinde onanan 1725000 dlgekli Mu2la- Bodum- Yahkavak Bolgesi
Cevie Diizeni Plam oldufie, ki ve sit slanlan fle bu alunlann dl;md.u.l(l alanlann bir bitiin olwak
planlanmasimn zommlua nhlu;mna daar u-: hktHI nlanlalda -in g gribi, imar m i buna
iligkin hilkiim olmadifn. knyi-k deniz i kayr alanlan ve sit alanlan gibi perck sahip
oldugu u7\|:il||:|=r v korama stutiilert gerekse vuplacak plan calismalurmm ve onay mercilerinin farkl olmas
dahil edilmedifi. plantama nda gerekli st analiz cabymalanmin
\apl]dlil. :Imh quum- kurulus ghrislerinin alindigy, do@a alam, sifir yok oluy alam e ilgili kanuni
diEzenlemenin olmadi@ ancak bu hususlars duyarhhikls  Hgili olark planlama gabsmas: yamldsgn, planda
kibgik sanayi sitesi olarak belintiden kullammin st Sleekli planlara aykim olmadif, planda posterilen mutlak,
dikili torm alanlan ile zevtinlik vasafl tanm slanlanmn korunmasimn esas obdufu, sie komse alanbaeds
getinlen yam hakkmm oldukea diigik oldugu, devao arafin nm alanlsn ve dogal ckolojik yapis: korunacak
alankann yapilzsmaya scikdif iddizsinin yersiz oldufu, Dugbelen kiyil civan alanlann dava konuse planlar
duhilinde olmadifi, plan karsrlur ile nitelikli yaplaymann saflunmasun, dogel yapmn ve siluctin
i, ilgili tam kurum ve kurmuluslardan gorislerin alnds@n, planlann
imar mevzustina, schircilik ve planiama ilkelerine, hizmet gerefi ve kamu yaranna sykmn bir yindndn
bulunmadidy, haksee seilan davinn reddi gerektif savinubmetur.
MUDAHIL KULTUR I£M BAKANLIGE SAVUNMASININ OZETi; Dava konsu iglemlende
Tiskuka aykmk bulummadih, dayanak Tinan Damsiay Farannda praline Karar verlen st dlcekli plamn farkls
bir alan iligkin oldufe, dava konusu planlarin Ga Sleekli planlenna iligkin olarak her hangi bir iptal kuarn
bulunmachi fleri sirilerek davamn reddi gerektigi savanulmaktadr,
MUDAHIL 11 GAYRIMENKUL VE TICARET AS SAVENMASININ OZETE: Diva konuse
islemlerde hukuka aykinlik bultnmadign, dayanak alinan Danisiay karannde iptaline karar verilen st Slgekli
planmn farkh bir alan iliskin oldugu, @t Slgekl plamn olmamasmn nazim imar plantann: hukuka aykin hale
getirmeyeced iler sirtilerek davamn reddi gerektif savanuimaktadir.
MUDAHIL MATA MOBILYA SAN VE TICAS. SAVUNMASINIS OZE Tz Dava konusu islemiente
hiskuka aykinlk bulummadsd:, deyanak alinan Dangtay karannds iptaliee karar venlen it dloekli planm farkl
bir slan thskin oldugu, sevre dizeni plamnm mmm Ve uyg irmar tptaling
percktimmeyecedi ilen siinflerck davamn reddi gerektifi savunulmaktachr.
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DAVALIIDARE YANINDA MUDAHIL DIGER TARAFLARIN SAVL?
Sadece misdahale dilckgeleri verlmis olups; ynca svunma dilekgeler: verilmemigtir.

TURK MiLL

LEEVH LN

Karar veren Mugls 2. idsre Mabkemesinee, dava konusy iylemin ipli yolundeki Mahkememizin
140172021 gin ve E:2017/1523, K: 202196 saysh kararmm, Dansstay 6. Duiresi'nin Baskanhgimin | 1/04.2022
oiin ve E:2021/4460, K 20224428 «

1l karan ile borulmas: dzerine boema karanna uyularak dava dosyas:
veniden mcelenmek suretiyle isin geref: gorisilkdi

3194 sayih lmar Kanunu'nun dava konusu islemin tesis edildigi tanhte yiirirlikte olan haliyle, 8.
misddesinde, nazm imar plani: varss bilge ve gevie dizeni p!ull.mm uygun olsrak hali hawr haritalsr
firerine, yine varsa kadastral durumu islenmis olarak clﬂlcn ve arur pal:nlurmm gene! kullams bigimlerini,
baghica bilge tiplerini. b kicki niifus huk b de vap ¥ cesitli
yerlegme alanlannm geliyme yin ve biyiklakleri ile ilkelerini, wlspm sistemlerini ve problemlerinin géztmi
gihi hususlan gésteren ve uygulama imar plammn handanmasima esas olmak dzere dizenlenen detayh bir
raporla sgiklunan ve rapors ibe bersher bir biiin olan plan olsrak, uygulema imer plan ise: ikl balihr
hantalar rerne varsa kadasiral duramu islenmis olarak nazm mmar plan: esaslarma gore qizilen ve cegmth
bilgelerin yapr adalarim, bunlann yodunluk ve dilrenini, yollon ve uygulama igin gerekli imar uygulsma
p(ngﬂmlann:l oas olscek uygulama ctaplanm ve dier bilgileri mymmtlan ile gosteren plan olarak

o planlar kapsadikian alan ve amaglan agismdan bélge planlan ve imar plantan
olarak iki sni kategoriye aynbmy, imar plantan da wygulamaya esas olsn uygelams imar plantan ve ba plamn
hanllanrnwndakl temel h.-deﬂ-m ilkeleri ve arazi kullanm kararlanm belirleyen naanm imar plankan olarak

8 L fl planlann yapalurak. planlar bi plans, gevee
ditzeni plani, nanm imar plam ve uygalsma imar plam olarak kademelendirilmis ve alt lgckli plantarm Gst
Glgekli plunlards belirlenen planlama ans ilkelerine. stratejilerine ve kararlsnng uyumle olmas: zorenloludu
getirilmigtir,

Duva konusu lem taribs olan 25,10.2003 anhmde  yirirlikte olan Plan Yapmina Ait Esaslara Dair
Yimetmeligin “Temmiar® beshkh 3. Maddesinin 10, fkrasinda® CevrelMizenilan: Komur, sanayd, oo
turizm, wlagm gibi sektirler ile kentsel-ursal yape ve gelipme ile dogal ve kiltirel degerler arasinda
koruma-kullonma dengesini sadlayvan ve arazi kullamm karariarim belirleven vanersel, mekansal ve iglevsel
biriinlik ghsteren suurlar iginde, varse bilge plam barardanng sygun olarak vapan, idareler ans
koordinasyon esaslarme befirleven, 1/25000. 1:50000, 1: NKNNIG, veya N0 Sloekte hazirlanan, plan
wotlars ve raporuda bie bitin olan plandir.” tanmina yer verilmiy. 11, fikrasinda * fmar Plon: belde
halkmmn sosval ve Kiltirel gereksinimlerini kargplamayr. sagikh ve givenli bir gevee olusturmays, yvagan
kaliresini arnrmay hedefleven ve bu amagla beldentn ekonomik, demograftk, sosval, kilfvirel, sarihsel. fiziksel
azellibierine ilipkin aragtwmalara ve veritere daval olfarak hazirlanan, kentel yeriegme ve gelisme efitimbering
alternatif cizimler olugmrmak suretivie belirleven, arazi kullanmn. boruma, ksitlama kararlar:, drgiltlenme
ve uygulama ilkelerini igeren pafia, rapor ve notlardan olugan beledir. fmar plan:, nazim imar plans ve
wvgulama imar plam olmak iere ik dan olugur.” ver

Ishem tarihinden sonra ( ve dava konusu imar | itirazlann
itibariyle) Cevre ve Schircilik Bakanh@nca gikanlsn 14062014 tarhli Resmi Garelc'de rmlimarak
viirarliage gren Mekansal Plankar Yapim Yanetmeligi'nin " Tammlar'* bashkh 4. maddesinin 1. fikrasmmn
{€) bendinde. "Cevre ditzeni plan: Varsa mekinsal strateji plenlannin hedef ve straicji kararlanna oygun
olarak orman, akarsu, gal ve tanm arazileri gibi temel cografi verilerin gasterildigi, kentsel ve kil yerlezim,
geligme alanlan, sanayi. tanm, turizm, wlasm. enerji gibi sektlrlere iliskin genel arazi kullamm kararlanm

20,08 2014 tanhi
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belitleyen, yerleyme ve sektirler srasinda iligkiler ile korumakullanme dengesini saflayan 1/S0.000 veya
1/ 1K Gleekteki hantalar iizerinde Slce@me uygun gosterim kullamlarak balpe, havea veys il dilzeyinde
hamrianabilen, plan notlan ve raporuylz bir biltiin olaruk yapilan plam ifade eder® tammma ver verilmis,
“Mekansal plunlama kademeleri ve iliskileri™ bushkh 6. maddesinin 1. fikrasinda, mckansal planlann
kapsadtklan alan ve amag{an agndan mekansal strateji plantar, seves dizen planlan ve imar planian olarik

1, buna h st den alt hade dofru swastyla; mekansal
strateji plant, gevre ditreni plant, nuzrm imar plam ve uygalama fmar plemndan olustugu kural altna almmy,
aym maddenin 2. fikrasinda, mekansal planiann, plan kademelenmesine aygun olarak hazrlanacaf, ber
plamn, planlar sress kademeli birlikielik ilkesi uyannes yvirbrlikicki st kademe plantann kararlanna vygun
olmuk, raporu ile hiitlin ve bir ult plan v rorunda oldufu dizenlenmiy
25 maddesinde: “fmar pn’am’rxnmn meuim cevap wmn.f.'r(r veya wygulamasinm mimkin ofmadh duramilar
ile st Kademe plon K amacrvle plonm temomenm veva plan ang
kararlarinr etki bir krsmmin nwa.fmanr\' r\'m b }mrn‘mrf.lhr belirtilen ilke,
alarak imar i da revizyan yay . ihtivace cevap vermedigi durnmiarda, meveut
plana birigik ve mevent planen genel anei Lullarn harerion ile stireklifie. bainlak ve v sugilayecak
bigimde, bu Yinemmelicte belirtilen ilke, esas ve standartiara wygun olarak ilave imar plonr vapelabilecegi®
hiikmiine ver verilmistir.

Yukanda anlanlan meveuat hitkdmlerine gire, alt dlcekli planlann st Sicekli planlards belirlenen
planlama ana ilkelerine, kurarlania yumbe olmas gercktiginde kugku bulanmamakesd,

Planltann kagdemeli birlikteligi tlkesi gerpevesinde her nlt Algekli planlama kudemesinin bir it Glgciin
ang barlikte st Gl daha fazla bilgi ve aynnn wermesi gerekir. Bu nedenle,
nanm imar planlan ¢evre diireni planlanmn, uygulama imsr planian da naem imar planlanmn, by @il
kopyalan olmayrp soyutan somuta nen plan kamrlunmn abndg farkl Gzelliklen ve mynmtilan sgeren
helgeler oldufu bilinmekiedir.

Ale Blgekli planian denetleyen, ;,-unlcndlrm \ec«nrl:l;k CW\NHI crzen st ulcekll plantar. kentin ana
peliyme b ve arari t kudlansg 1 de veren tir. Ostdlgekli plan
nitehiginde olan gevre dizem planinda da bilgesel nnehlsle g:ﬂel amz kullamm kararlan getniimekie ve
getirilen bu kararlar gevre kirlil: dan Once bl we saflikl bir ¢evrenin olusunsmasma
yiinelik hedef, ilke, strateji ve nitelikte B yindyle stz konuse plun, by
plana dayarilarak vapilacak ve arszi kullammiarmn fonksiyonel dagihms ile genel yopmiugunan belirlends
175000 dlgekli nzm imar plam ve nanm imar planian esaslanna gire cizilen ve parsel bannda fiziki kullamm
durumunun belirlendigi 110060 Glgekli uygulama imar plam ile fngdrilen zra kullsmm kararlanndan fark ik
arz ctmektedir. Bu itiharia, ke plan olan ve alt flcekli plan kamrlanna esas olacak yapilasma sarilanm ortaya
koyan genel aruzi kullansm karartsrnm Gretikdigi gevre dizeni plammn nazm ve uygulama imar planian gibi
degerlondinilmest mimkEn deldir.

Yukands yer alan meveust hikiimleri ile  planlama ilke ve esaslan gercevesinde deferlendiriime
vapildiinda; 3194 savil Yasann smazime imar planma yinelik dizenlemesinde, varsa bilge veya cevee ditzeni
pu‘-mhm sygunluk saflanarak, wmmds ver verilen Gecllikleri tapmek kaydiyle vapilsbilecedinin
55, aym alana yoaclik olurak gevre ditreni plammin iptal edilmesinin tek bagima alt Slgekli muzim
ve uygulama imar plammnr iptal edilehilecefi anlamina gedmeveceffi. bu halde gevre dilzeni plammin iptal
schepleri  dikkate ahnamk iptal sebebinin numm imer plammn da iplalini gerekli kalp kilmadig
deferlendinlerek karsr verilmes: perektif sonucuns vanlmestr.

Dava konusu planlann speali wstermyle Mabkememizin E:2014/1337 sapnh dosyzsmda agilan davada
wverilen karann bozulmasina iligkin Dangstay Alines Dairesinin 30012007 wrih ve E20162999, K:2017/474
sayil karsreon gerckeesinde: ~Muglo-Bodrm-Yalkavak Beldesi 125000 Glgelli Cevee Dizeni Planmis

e ve standertlara wvgem

57
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ipraline vanelik Mugla 2. fdare Mahkemesinin E:2003/702 K: 2015995 savls karare Dansgtay Altmes
Dairesinin 30,01 2047 r.ruﬁ.l’a E:2016/1982, K200 7473 savels kavar ile Muglo-Bodrum-Yalikavak Beldesi
15000 Olgeldi Nazim fmar Plam ve 11000 Olpekli Uygulama fmar Plankaronn  jptatine vonelik Mugls 2.
Idare Mahkemesinin 220272005 tavibli, 040337, K-20050328 sanh karan da Damgtay Altmer
Dairesinin 30,00 2007 rarihli £:2006/ 2999 K:2007/474 sayly kavarr bozuidufundan fdare Mahkemesince
verilen bozawa kararlart da dikkeare altnarak yeniden karar verilmesi gerekmektediv.” seklinde olup, dairenin
amlan kararmda anf yaptids, isbu dovads iplali istemen planlann @st Sleckli plam olan  Mugls-
Mum-Ynhhnak beldesi 125000 Glgekli Cevre Dizeni Plamnen iptali istemiyle Muhkememizin E:2013/702
suyih seilen davada verilen kararm borulmasina iligkin olan Damgtay Altme:
Dairesinin 30.01,2017 taribli E:2016 1962, K:2017473 sayih kammnnm gerekgesimin ise, " Danigtay Altmer
Dairesinee, 1/ HNLO00 lockli gevre dizeni plam dedisikligi ile 125,000 dleekli gevre diizeni plam iizerine
agilan davada, /25000 dloekii plan bakmundan 0002007 sarihll E: 200 39073 savl kavary ile yilrirmenin
durdierslnass isteminin reddine karar verilmi olup fdare Muhkemesince. bu karar dikkate afinarak veniden
karar verilmesi gevekmektedir” agiklamalanna ver verilmiy ve Mahkememizin E:20013702 smyl dosyasmda
verilen karann bozulmas: fzerine kaydedildigi E:2015 '-‘6 sayth dosyada Mshkememizce 11072019 tarih ve
NE/Th, K2019740 sayil karar ke ret karan venldign, bu karannda
Damgtay Altmes Daresinin | 5405/ 2021 tanh ve E: 2009 |<i1‘4 K: 202173780 sayih karan ile ... Her ne kadar,
Dhairemizin 3002007 sarih ve E:2016//962 K:2007/475 savely kavary ile Mugla 2. fdare Mahkemesince
verilen 121002005 wrikli, E:200 8702, K:2013993 savils karar bozulmuy ise de, Sntiniizdeki uyugmaziik ile
Dairemizin £:2013/0073 esas kavdinda pivilen davada iptali issenen gevre dizzent planiars farkl oldubundan,
fdare Mahkemexinee Cevre ve Sehircilik Bokanfigmea OTA22003 taribinde onavionon dava  komusu
Mugla-Bodrum-Yahkavak Beldesi 1/25000 dlgekli grvre dizeni plans hakdanda yeniden bir karar verilmesi

kredir.” fu ve dosyamn & E:2022i666 (dervia komusw planlarm dist
uf(r\t‘frphrm nhm 12 _ﬂwd‘vm cevre dizend plaminm iprali istemivie aqilon dava) sayil esasma kaydedildigi
gorilmektedin.

Dava dosyasimn incelenmesinden: Mugla ili. Bodmm ikgesi. Yahkavak Mahallesine iliskin 25102013
tarihinde Bakanhk Makami'nm 16516 sayil Olurlan ile onaylanan Mugla-Bodmm-Yabkavak Beldesine ait sit
alanban barig 3038 hektar biyikligindeki alum kapsayan revizyon ilave 1/5000 lgekli niim imar plans ve
L1000 Slockli g imar aski itirazlar yapilan def
200082014 tarih ve 13530 sy ile onsylanan 15000 Glgeki nmem imar plans ve 11000 lgekli uyguluma imar
plammm iptali istemivle bakilan d il

Netice itibariyle wyusmazhk kenusu planlann plan hiverarsis kapsammda bir @st plam olan ve imar
mevruat agisandan ilke, esas ve kararlannz uygun olmas: romnlu olan 07022013 anh ve 2359 say onayl
Mugla- Bodram - Yahkavak beldesi 1225000 8leekli Cevre Dizzeni Plammn Mahkememizin E:20022/666 sayih
dosyasinda dava komusy yapildidn ve Mohkememirin amlan dosyasinda  verdigi 29/092022 arh ve
E:20221149 sayili karar ile Mugls- Bodrum - Yahkavak beldesi 125000 Sleekli Cevre Ditzeni Planimin
“wvugmazisk komusie /25000 alcekli plamn. Plan Yapummna Alt Esaslara Dair Yanermelik dilkase almmadan
hazeriandsgr, wngmfm. dogial rm.w dirtiisii, flora ve fauna é ilmiesi fgin diisik
da olsa korummast geveken alanlann ekolajik tarm alam olarak yamiagmaya
acaldrg, dist digekli planda hmwi‘ kentsel vegil alan olarak planlanan Tilkicik Burmi ve Azmak tepenin
wiinevindeki alonlarm. dova komusn cevee diizeni plamnda mrizm alane ve kentsel verfegme alom olarak
plantandih. s Slgekli plana avlar: olarak meva alam, makilik fundalik alan ve tarin alam olarak planlanmisg
bazt alaelarin, dava konuss geve dizeni plonmda kentsel geligne alant olarak plonladig, ilevsel bisinlak
gisteren Turizm Merkesi Simrmm biisining kapsamadige ve plan hiikimierinin birbiri ile geliptigi dikkate
abmdiginda, dava komusa 125000 dlgekii planim dst dloekli plana, imar mevauarma, planfama sekniklerine,
gehirciltk ilkelerine ve kamu yararna wvgnwn ofmadidy soncung varmakiodir.” gerekgesivle iptaline karar
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verildifi girilmektedic.

Bu durumda; dava konusa planienn Mahkememizin 200602022 @rih ve E2022/666, K:2022'1149
suyil kzrar uyannca iptel edilen 125000 Slgekl gevre ditzeni plam, ilke ve kamrlanna paralel kullanm ve
ditrenlemeler petirdifi, bu itharls gevre dizer planmds belrlenen hukuka aykinlikiann dova konusu plan: da
etkiler nitelikte oldugu anlagpldpndan, dava konusu 25/ 1002003 tanhmde Hakanhk Makami'min 16516 sanh
Ourlan ile onaylanan Mugla-Bodrum-Yahkavak Heldesine ait sit alanlan harg 3038 hektar biiylkiagindek:
alam kapsayan revizyort ilave /5000 dlgekli naom imar plam ve /1000 dlgekli uygulama imar plantanmn
mar mevzuatna, planlama tekniklerine. gehircilik ilkelerine ve kamu yaranna uygun olmadifn sonucuna
vanlmistr.

Agiklanan nedenlerle: boema karmnna uyulmak suretiyle dava konusu islemin iptaline, asainds dokimi
vapilan 26120 TL yargilama giderinin davah idareden abmarak davacrya verilmesine, ishu karar wrihinde
viriirlitkte bulunen Avukatik Asgari Uerel Tarifesi uyannca takdir olunsn 3.500,00-TL makin vekile
Aeretinin daval idereden abnarak davaciya \cnlmc-.m: daval idore wrafindan \‘&plhﬂh 48855 TL posta
iderinin daval idare Gecrinde b Lan yipilan ayn ayn
Grerinde artan gider L talep cdibmes: h:lllmlc derhil talop edilmemesi
hikmiin sonra re'sen yuhranlara iadesine, dovah iderenin horgtan muaf’ olmass
nedeniyle pesin olpmk shnmayan kemm yols harclsrmm amilan idarenin genel bitceli olmast nedeniyle
tahsiline gerek olmadifma, isha karsnn taraflars ve miidahillere tebligine, ehlifi izleyen gimden itibaren 30

gin iginde (% verilecek dilekeeyle) temyiz kanun yola agik olmak drere, 08112022
arihinde oy birligiyle karar verildi.
Haskan Cye (ye
LEVENT OZALP OGUZ HAN SIR KADIR $IMSEK
118682 182312 216783
YARGILAMA GIDERLER] i
Haypvurma Hara 25207TL
Karur Hara B0.70TL
Y.D. Harc: 41,50 TL
Vekalet Harca 380TL
Posta Gideri T T
TOPLAM : 261.20 1L
T
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9.3 TITLE DEED REGISTRATION CERTIFICATE (TAKBIS CERTIFICATE)

|BU BELGE TOPLAM 2 SAYFADAN OLUSMAKTADIR BILGI AMACLIDIR. Tarih: 11-12-2025-15:05

‘weblopu G5

an kisayoly

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

Tapu Kayd (Aktif Malikler igin Detayl - $Bi var)
TAPU KAYIT BILGISI

Zemin Tipi: AnaTasinmaz Ada/Parsel: 696/69
Tasinmaz Kimlik No: 93977201 AT Yizolgim(m?2): 22197.30
ilfilge: MUGLA/BODRUM Bagimsiz Bolim Nitelik:
Kururn Adi: Bodrum Bagimsiz Bolum Brit
Mahalle/Kéy Adi: YALIKAVAK Mah. YizOleiimi:
Mevkii: Dazlak Bagimsiz Bélum Met
Cilt/Sayfa No: 34/3294 =0 Qunic
DS ot : Blok/Kat/Giris/BBNo:
Kayrt Durum: Aktif
Arsa Pay/Payda:
Ana Taginmaz Nitelik: ARSA
MULKIYET BILGILERI
(Hisse) Sistem Malik El Birligi | Hisse Pay/ | Metrekare | Toplam Edinme Terkin Sebebi-
No No Payda Metrekare | Sebebi-Tarih- | Tarih-Yevmiye
Yevmiye
689086810 (SN:8329354) AKFEN GAYRIMENKUL - 11 22197.30 | 22197.30 Satig
YATIRIM ORTAKLIGI ANONIM SIRKETI 15-09-2022
v 32308

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

1/2

veya Web Tapu anasayfasindan (https:/webtapu.tkgm.gov.tr adresinden) gn2z0a0WGDJF kodunu Online Iglemler
alanina yazarak dogrulayabilirsiniz.

2/2
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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-043
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MESLEKI TECRUBE BELGESI
Belge Tarihi:15.05.2020 Belge No: 2019-01.3222
Sayin Mehmet OZTURK
(T.C. Kimlik No: 12298179368 - Lisans No: 401187 )
Sermaye Piyasasi Kurulu tarafindan gayrimenkul degerleme alanindaki
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-043
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 88

Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - E.Mail : iletisim@smartkurumsal.com.tr
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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-043
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 89

Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - E.Mail : iletisim@smartkurumsal.com.tr
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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-043

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 90
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-043
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 91

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