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STOREY REINFORCED CONCRETE HOTEL WOTH OR WITHOUT RESTAURANT AND 
L¢{ [!b5Ϧ ǊŜƎƛǎǘŜǊŜŘ ƛƴ DŀȊƛŀƴǘŜǇ tǊƻǾƛƴŎŜΣ  ŜƘƛǘƪŀƳƛƭ 5ƛǎǘǊƛŎǘΣ ¸ŀǇǊŀƪ 
Nieghborhood, Block 5020, Parcel 2, in Turkish Lira as of 30.12.2022. 

ҩ This report consists of Fifty Four (54) pages and is a whole with its annexes. 
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EXECUTIVE SUMMARY 

Claimant !ƪŦŜƴ DŀȅǊƛƳŜƴƪǳƭ ¸ŀǘƤǊƤƳ hǊǘŀƪƭƤƐƤ !Φ Φ 

Report No and Date Private 2022-1201 / 30.12.2022 

Subject and Scope 
of Appraisal 

This report has been prepared, upon the request of the customer, within the 
ŦǊŀƳŜǿƻǊƪ ƻŦ ǘƘŜ ǇǊƛƴŎƛǇƭŜǎ ǎǇŜŎƛŦƛŜŘ ƛƴ ǘƘŜ ǊŜƭŜǾŀƴǘ ŎƻƳƳǳƴƛǉǳŞΣ ǘƻ ōŜ ǳǎŜŘ 
within the scope of the CMB legislation, for the determination of the current fair 
market value in line with the market conditions and economic indicators on the 
appraisal date of the real estate in the specified record.  

Open Address of 
Real Estate 

¸ŀǇǊŀƪ aŀƘŀƭƭŜǎƛΣ Tǎǘŀǎȅƻƴ /ŀŘŘŜǎƛ bƻΥтуκм  ŜƘƛǘƪŀƳƛƭ - Gaziantep 

Land Registry 
Details 

DŀȊƛŀƴǘŜǇ tǊƻǾƛƴŎŜΣ  ŜƘƛǘƪŀƳƛƭ 5ƛǎǘǊƛŎǘΣ ¸ŀǇǊŀƪ bŜƛƎƘōƻǊƘƻƻŘΣ .ƭƻŎƪ рлнлΣ tŀǊŎŜƭ н 

Actual Use 
(Current Status) 

The real estate subject to the report is used as a hotel. 

Zoning Status  
According to the 1/1.000 scale implementary zoning plan, the parcel in question is 
ƛƴ ǘƘŜ άIƻǘŜƭέ !ǊŜŀΣ ŀƴŘ Ƙŀǎ ǘƘŜ ŎƻƴŘƛǘƛƻƴǎ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ŀǎ 9ΥмΣрлΣ IƳŀȄΥ мр 
storeys. 

Restriction Status 
(Negative decision 
such as demolition, 
etc., reports, 
minutes, lawsuits or 
situations that 
prevent disposition) 

There are no records that may constitute a restriction in the land registration of the 
real estate. 

Fair Market Value 
189.680.000,00 TL 

(One Hundred and Eighty Nine Million Six Hundred and Eighty Thousand 
Turkish Lira) 

18% VAT Included 
Fair Market Value 

223.822.400,00 TL 

Explanation There was no situation that would adversely affect the appraisal process. 

Prepared By 
Burak .!wL  ς CMB License No: 406713 
wŀŎƛ DǀƪŎŜƘŀƴ {hb9w ς CMB License No: 404622  

Responsible 
Appraiser 

9ǊŘŜƴƛȊ .![LY4LhF[¦ ς CMB License No: 401418 
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1. REPORT DETAILS 

1.1 Appraisal Date, Date of Report and Report No 

The appraisal of the aforementioned transaction started as of the contract date and completed on 

30.12.2022 and it has been completed as a final report with the report no. Private 2022-1201 on 

30.12.2022. 

1.2 Purpose of Appraisal 

This report is a Real Estate Appraisal Report, prepared upon the request of Akfen Gayrimenkul Yatirim 

hǊǘŀƪƭƛƎƛ !Φ ΦΣ ŦƻǊ ǘƘŜ ŘŜǘŜǊƳƛƴŀǘƛƻƴ ƻŦ ǘƘŜ ŦŀƛǊ ƳŀǊƪŜǘ ǾŀƭǳŜ ƻŦ ǘƘŜ άwƛƎƘǘ ƻŦ /ƻƴǎǘǊǳŎǘƛƻƴέ ƻŦ ǘƘŜ Ϧмн-

STOREY REINFORCED CONCRETE HOTEL WITH OR WITHOUT RESTAURANT AND ITS LAND" registered 

ƛƴ DŀȊƛŀƴǘŜǇ tǊƻǾƛƴŎŜΣ  ŜƘƛǘƪŀƳƛƭ 5ƛǎǘǊƛŎǘ, Yaprak Nieghborhood, Block 5020, Parcel 2, in Turkish Lira. 

The purpose of the appraisal, as stated in the contract signed between the parties, is the preparation 

of the appraisal report containing the fair market value dated 30.12.2022 for the purpose of appraisal 

of the real estate, details of which are given. 

1.3 Scope of the Report (Whether it is within the Scope of CMB Legislation) 

This report has been prepared within the framework of the provisions of the Capital Markets Board's 

ά/ƻƳƳǳƴƛǉǳŞ bƻΦ LLL-62.3 on Real Estate Appraisal Companies That will Operate in the Capital 

aŀǊƪŜǘǎέ ŀƴŘ ǘƘŜ άaƛƴƛƳǳƳ LǎǎǳŜǎ wŜǉǳƛǊŜŘ ǘƻ ōŜ !ǾŀƛƭŀōƭŜ ƛƴ !ǇǇǊŀƛǎŀƭ wŜǇƻǊǘǎέ ƛƴ ǘƘŜ ŀƴƴŜȄ ƻŦ ǘƘƛǎ 

ŎƻƳƳǳƴƛǉǳŞΣ ŀƴŘ ǿƛǘƘƛƴ ǘƘŜ ǎŎƻǇŜ ƻŦ ǘƘŜ ǎŜŎƻƴŘ ǇŀǊŀƎǊŀǇƘ ƻŦ !ǊǘƛŎƭŜ м ƻŦ ǘƘŜ /ƻƳƳǳƴƛǉǳŞ άwŜŀƭ 

estate appraisal activities in the capital market refer to to the independent and impartial appraisal of 

the probable value of the real estates of joint partnerships, issuers and capital market institutions 

which are subject to the transactions within the scope of capital market legislation, their real estate 

projects or rights and benefits related to real estates within the framework of the Board regulations 

ŀƴŘ ǘƘŜ ŀǇǇǊŀƛǎŀƭ ǎǘŀƴŘŀǊŘǎ ŀŎŎŜǇǘŜŘ ōȅ ǘƘŜ .ƻŀǊŘΦέέ  Φ 

1.4 Date and Number of Reference Contract 

Lǘ ǿŀǎ ǎƛƎƴŜŘ ƻƴ моΦмлΦнлнн ōŜǘǿŜŜƴ !ƪŦŜƴ DŀȅǊƛƳŜƴƪǳƭ ¸ŀǘƤǊƤƳ hǊǘŀƪƭƤƐƤ !Φ Φ and Net Kurumsal 

DŀȅǊƛƳŜƴƪǳƭ 5ŜƐŜǊƭŜƳŜ ǾŜ 5ŀƴƤǒƳŀƴƭƤƪ !Φ Φ  

1.5 Those who Prepared the Report and the Responsible Appraiser 

This report has been prepared by Real Estate Appraiser .ǳǊŀƪ .!wL Σ ŎƘŜŎƪŜŘ ōȅ wŜŀƭ 9ǎǘŀǘŜ !ǇǇǊŀƛǎŜǊ 

wŀŎƛ DǀƪŎŜƘŀƴ {hb9w ŀƴŘ ŀǇǇǊƻǾŜŘ ōȅ wŜǎǇƻƴǎƛōƭŜ !ǇǇǊŀƛǎŜǊ 9ǊŘŜƴƛȊ .![LY4LhF[¦Φ 

1.6 Information on the Last Three Appraisals Performed by Our Company in the Past for the Real Estate 

Subject to the Appraisal 

For the real estate subject to valuation, our company; 

* Prepared a report with the report number Private 2021-1789 with a valuation of 111.070.000,00 TL 

- 7.565.000,00 Euro on 31.12.2021. 

* Prepared a report with the report number Private 2022-610 with a valuation of 136.720.000,00 TL - 

7.845.000.00 Euro on 30.06.2022. 
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2. IDENTIFICATION DETAILS OF THE APPRAISAL COMPANY (ORGANIZATION) AND THE CLAIMANT 

(CUSTOMER) 

2.1 Details and Address of the Appraisal Company 

hǳǊ ŎƻƳǇŀƴȅ b9¢ YǳǊǳƳǎŀƭ DŀȅǊƛƳŜƴƪǳƭ 5ŜƐŜǊƭŜƳŜ ǾŜ 5ŀƴƤǒƳŀƴƭƤƪ !Φ ΦΣ ǿƘƛŎƘ ǿŀǎ ŜǎǘŀōƭƛǎƘŜŘ ƻƴ 

08.08.2008 in Ankara to provide real estate appraisal and consultancy services and has its 

ƘŜŀŘǉǳŀǊǘŜǊǎ ŀǘ 9ƳƴƛȅŜǘ aŀƘŀƭƭŜǎƛ {ƤƴƤǊ {ƻƪŀƪ bƻΥ мтκм ¸ŜƴƛƳŀƘŀƭƭŜκ!ƴƪŀǊŀΣ ǿŀǎ ƛƴŎƭǳŘŜŘ ƛƴ ǘƘŜ 

ά.ƻŀǊŘ [ƛǎǘέ ƛƴ bƻǾŜƳōŜǊ нллф ƛƴ ŀŎŎƻǊŘŀƴŎŜ ǿƛǘƘ ǘƘŜ /ƻƳƳǳƴƛǉǳŞ {ŜǊƛŀƭΥ ±LLLΣ bƻΥ ор ƻŦ ǘƘŜ /ŀǇƛǘŀƭ 

Markets Board. Our company has also been authorized by the Banking Regulation and Supervision 

!ƎŜƴŎȅΣ ǿƛǘƘ ǘƘŜ ŘŜŎƛǎƛƻƴ ŘŀǘŜŘ ммΦлуΦнлмм ŀƴŘ ƴǳƳōŜǊŜŘ нлуррΣ ǘƻ ǇǊƻǾƛŘŜ άŀǇǇǊŀƛǎŀƭ ǎŜǊǾices for 

ǊŜŀƭ ŜǎǘŀǘŜǎΣ ǊŜŀƭ ŜǎǘŀǘŜ ǇǊƻƧŜŎǘǎ ŀƴŘ ǊƛƎƘǘǎ ŀƴŘ ōŜƴŜŦƛǘǎ ǊŜƭŀǘŜŘ ǘƻ ǊŜŀƭ ŜǎǘŀǘŜǎέ ǘƻ ǘƘŜ ōŀƴƪǎΦ 

Capital   : 6.000.000 TL      

Trade Registry  :  256696 

Telephone  :  0 312 467 00 61 Pbx       

E-Mail / Web  : info@netgd.com.tr     www.netgd.com.tr  

Address   :  9ƳƴƛȅŜǘ aŀƘŀƭƭŜǎƛ {ƤƴƤǊ {ƻƪŀƪ bƻΥмтκм ¸ŜƴƛƳŀƘŀƭƭŜκ!ƴƪŀǊŀ 

  

2.2 Details and Address of the Claimant (Customer) 

 

Company Title  : !ƪŦŜƴ DŀȅǊƛƳŜƴƪǳƭ ¸ŀǘƤǊƤƳ hǊǘŀƪƭƤƐƤ !Φ Φ 

Company Address : .ǸȅǸƪŘŜǊŜ /ŀŘΦ bƻΥнлм / .ƭƻƪ YŀǘΥу [ŜǾŜƴǘ-Istanbul 

Company Purpose : To engage in the purposes and subjects written in the regulations of 

the Capital Markets Board regarding Real Estate Investment Trusts. 

Capital   : 1.300.000.000 TL      

Telephone  : 0 212 371 87 00 

E-Mail   : www.akfengyo.com.tr 

 

2.3 Scope of Customer Requests and Limitations, If Any 

¢Ƙƛǎ ǊŜǇƻǊǘ Ƙŀǎ ōŜŜƴ ǇǊŜǇŀǊŜŘ ǳǇƻƴ ǘƘŜ ǊŜǉǳŜǎǘ ƻŦ !ƪŦŜƴ DŀȅǊƛƳŜƴƪǳƭ ¸ŀǘƤǊƤƳ hǊǘŀƪƭƤƐƤ !Φ Φ ǘƻ 

ŘŜǘŜǊƳƛƴŜ ǘƘŜ ŦŀƛǊ ƳŀǊƪŜǘ ǾŀƭǳŜ ƻŦ ǘƘŜ άwƛƎƘǘ ƻŦ /ƻƴǎǘǊǳŎǘƛƻƴέ ƻŦ ǘƘŜ Ϧмн-STOREY REINFORCED 

CONCRETE HOTEL WITH OR WITHOUT RESTAURANT AND ITS LAND" registered in Gaziantep Province, 

 ŜƘƛǘƪŀƳƛƭ 5ƛǎǘǊƛŎǘΣ ¸ŀǇǊŀƪ bƛŜƎƘōƻǊƘƻƻŘΣ .ƭƻŎƪ рлнлΣ tŀǊŎŜƭ нΣ ƛn Turkish Lira. No limitations have 

been imposed by the customer. 

2.4 Scope of Work 

The scope of the work is the preparation of the appraisal report and delivery of it to the customer with 

a wet signature, based on the title deed information requested by the customer, within the scope of 

the CMB legislation and within the framework of minimum issues. 

 

 

mailto:info@netgd.com.tr
http://www.netgd.com.tr/
http://www.akfengyo.com.tr/
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3. DETAILS ON THE LEGAL STATUS OF THE REAL ESTATE 

3.1 Details about the Place, Location, Definition and Environmental Organization of the Real Estate 

¢ƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ǎǳōƧŜŎǘ ǘƻ ǘƘŜ ǊŜǇƻǊǘ ƛǎ ƭƻŎŀǘŜŘ ƛƴ DŀȊƛŀƴǘŜǇ tǊƻǾƛƴŎŜΣ  ŜƘƛǘƪŀƳƛƭ 5ƛǎǘǊƛŎǘΣ ¸ŀǇǊŀƪ 

bŜƛƎƘōƻǊƘƻƻŘΦ ¢ƘŜ ǊŜŀƭ ŜǎǘŀǘŜ ƛǎ ƭƻŎŀǘŜŘ ŀǎ ŦŀŎƛƴƎ ǘƻ Tǎǘŀǎȅƻƴ .ƻǳƭŜǾŀǊŘΣ ƻƴŜ ƻŦ ǘƘŜ Ƴŀƛƴ ŀǊǘŜǊƛŀƭ ǊƻŀŘǎ 

of the region. It is located on the right arm at the intersection of Nizip Street in the North direction on 

Istasyon Street for access to the real estate. Access to the real estate is easily provided by public 

ǘǊŀƴǎǇƻǊǘŀǘƛƻƴ ǾŜƘƛŎƭŜǎ ŀƴŘ ǇǊƛǾŀǘŜ ǾŜƘƛŎƭŜǎ ǇŀǎǎƛƴƎ ǘƘǊƻǳƎƘ Tǎǘŀǎȅƻƴ {ǘǊŜŜǘΣ ǿƘƛŎƘ ƛǎ ǘƘŜ Ƴŀƛƴ ŀrterial 

road of the region. The immediate surroundings of the immovable have developed as residential and 

business premises. The real estate is located approximately 10 km from Gaziantep Airport and can be 

Ŝŀǎƛƭȅ ǊŜŀŎƘŜŘ Ǿƛŀ Tǎǘŀǎȅƻƴ {ǘǊŜŜǘΦ  

 
Coordinates: Latitude: 37.0707084  -   Longitude: 37.3806804 

 

REAL ESTATE 

REAL ESTATE 
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3.2 Land Registries of the Real Estate 

Land Registry Details of the Main Real Estate 

PROVINCE ς DISTRICT Υ D!½T!b¢9t -  9IT¢Y!aT[ 

NEIGHBORHOOD ς VILLAGE - 
LOCATION 

: YAPRAK NEIGHBORHOOD 

VOLUME - PAGE NO : 6/556 

BLOCK - PARCEL : 5020 BLOCK 2 PARCEL 

AREA Υ сΦтрлΣлл aч 

QUALIFICATION OF MAIN REAL 
ESTATE 

: 12-STOREY REINFORCED CONCRETE HOTEL BUILDING 
WITH OR WITHOUT RESTAURANT AND ITS LAND 

REAL ESTATE ID : 14204522 

OWNER - SHARE : Gaziantep Metropolitan Municipality (1/1) 

REASON OF ACQUISITION 
DATE-JOURNAL 

: Subdivision (22.03.2007-6223) 

 

Land Registry Details of the Main Real Estate 

PROVINCE ς DISTRICT Υ D!½T!b¢9t -  9IT¢Y!aT[ 

NEIGHBORHOOD ς VILLAGE - 
LOCATION 

: YAPRAK NEIGHBORHOOD 

VOLUME - PAGE NO : 6/560 

BLOCK - PARCEL : 5020 BLOCK 2 PARCEL 

AREA Υ сΦтрлΣлл aч 

QUALIFICATION OF MAIN REAL 
ESTATE 

: RIGHT OF CONSTRUCTION FOR THE REAL ESTATE ON 
BLOCK 5020 PARCEL 2 

REAL ESTATE ID : 32755625 

OWNER - SHARE : Akfen DŀȅǊƛƳŜƴƪǳƭ ¸ŀǘƤǊƤƳ hǊǘŀƪƭƤƐƤ !ƴƻƴƛƳ  ƛǊƪŜǘƛ όмκмύ 

REASON OF ACQUISITION 
DATE-JOURNAL 

: Establishment of Right of Construction (17.07.2007 ς 
16976)  
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3.3 Information on Any Encumbrances or Limitations Regarding the Transfer of Real Estate 

According to the right of construction Land Registry certificate obtained from the General Directorate 
of Land Registry and Cadastre on the TKGM Portal, the encumbrances on the real estate are as follows; 
 
Annotations: There is a lease contract in return fƻǊ нлΣстсΣнот ¢[Φ  ŜƘƛǘƪŀƳƛƭ нƴŘ wŜƎƛƻƴ ό/ƭƻǎŜŘύ - 25-
09-2008 16:58 - 34188 
 
Mortgage: A first-degree mortgage amounting to 173.052.185,00 Euro was established in favor of 
Credit Bank Europe N.V. (28.01.2015 - 3407) 
Mortgage: A second-degree mortgage amounting to 173.052.185,00 Euro was established in favor of 
Credit Bank Europe N.V. at the 1st order. (28.01.2015 - 3407) 
Mortgage: A second-degree mortgage amounting to 173.052.185,00 Euro was established in favor of 
Credit Bank Europe N.V. at the 2nd order. (28.01.2015 - 3407) 
Mortgage: A third-degree mortgage amounting to 173.052.185,00 Euro was established in favor of 
Credit Bank Europe N.V. (28.01.2015 - 3407) 
 
An independent and permanent right of construction has been established for 30 years in favor of 
!ƪŦŜƴ DŀȅǊƛƳŜƴƪǳƭ ¸ŀǘƤǊƤƳ hǊǘŀƪƭƤƐƤ !Φ Φ ƻƴ ōƭƻŎƪ рлнл ŀƴŘ ǇŀǊŎŜƭ н όмт-07-2007-16976). Unless 
otherwise stated in the contract, there is no restriction on the transfer of the aforesaid right of 
construction. 
 

3.4 Information regarding the purchase and sale transactions that took place in the last three years, if 

any, and the changes in the legal status of the real estate (changes in the zoning plan, expropriation 

transactions, etc.) 

It has not been subject to purchase and sale in the last three years.  There is no change in its zoning 

and legal status.  

3.5 Information on the Zoning Status of the Real Estate and the Region in Which it is Located 

!ŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ǾŜǊōŀƭ ƛƴŦƻǊƳŀǘƛƻƴ ƻōǘŀƛƴŜŘ ŦǊƻƳ ǘƘŜ  ŜƘƛǘƪŀƳƛƭ aǳƴƛŎƛǇŀƭƛǘȅΣ ǘƘŜ ǎǳōƧect real estate 

remains in the Hotel Area, according to the 1/1.000 scale Implementary Zoning Plan of the said real 

estate, and has construction conditions of E:1,50 Hmaks: 15 storeys, with a setback distance of 5m 

from the road and 5 meters from the side.  In accordance with the statement "In commercial parcels 

ƭŀǊƎŜǊ ǘƘŀƴ рΦлллΣлл ƳчΣ ǘƘŜ ǇǊŜŎŜŘŜƴǘ Ŏŀƴ ōŜ ƛƴŎǊŜŀǎŜŘ ōȅ мΣнл ǘƛƳŜǎϦ ƛƴ !ǊǘƛŎƭŜ мт ƻŦ ǘƘŜ DŀȊƛŀƴǘŜǇ 

Metropolitan Municipality Zoning Regulation, the precedent can be increased up to 1,80. 

3.6 Explanations Regarding the Suspension Decision, Demolition Decision, Risky Building Detection, etc. 

Taken for the Real Estate 

!ǎ ŀ ǊŜǎǳƭǘ ƻŦ ǘƘŜ ŘƻŎǳƳŜƴǘ ŜȄŀƳƛƴŀǘƛƻƴǎ ŀƴŘ ǾŜǊōŀƭ ƛƴǉǳƛǊƛŜǎ ƳŀŘŜ ŀǘ ǘƘŜ  ŜƘƛǘƪŀƳƛƭ aǳƴƛŎƛǇŀƭƛǘȅ 

zoning service for the real estate in question, it was observed that there were no negative decisions, 

etc. 

3.7 Information on Contracts Concluded for the Real Estate (Preliminay Contract for Real Estate Sale, 

Construction Contract in Return for Flat or Revenue Sharing Contracts, etc.) 

¢ƘŜ ŀŦƻǊŜǎŀƛŘ ǊƛƎƘǘ ƻŦ ŎƻƴǎǘǊǳŎǘƛƻƴ ƛǎ ǊŜƎƛǎǘŜǊŜŘ ƛƴ ŦŀǾƻǊ ƻŦ !ƪŦŜƴ DŀȅǊƛƳŜƴƪǳƭ ¸ŀǘƤǊƤƳ hǊǘŀƪƭƤƐƤ !Φ Φ Lǘ 

has a 30-year right of construction from 17.07.2007 to 17.07.2038. In the official contract regarding 

the right of construction, it is seen that the independent and permanent right of construction has a 

duration of 30 years, that the right of easement can be transferred to third parties, that, at the end of 

the period, the building subject to the easement will pass to the owner of the real estate free of charge, 

that starting from the operating period (January 2010), the annual "Right of Construction" price for 

the first 5 years will be paid in advance at once For the next five years, it will be increased by 5%, and 

will be increased by 10% starting from the 11th year (inclusive) and until the 20th year (inclusive) 

compared to the previous period, and the usage fee will be increased by 10% in the remaining period 

of the 21st year (inclusive) compared to the previous period. These values have been determined 
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ŀŎŎƻǊŘƛƴƎ ǘƻ ǘƘŜ ƭŜŀǎŜ ŀƎǊŜŜƳŜƴǘ ōŜǘǿŜŜƴ !ƪŦŜƴ DŀȅǊƛƳŜƴƪǳƭ ¸ŀǘƤǊƤƳ hǊǘŀƪƭƤƐƤ !Φ  ŀƴŘ DŀȊƛŀƴǘŜǇ 

Metropolitan Municipality. 

Below are the provisions regarding the right of construction in the relevant articles of the Civil Code. 

Right of construction  

Article 726- The ownership of buildings that are built to remain permanently under or on top of a land 

belonging to someone else, based on a right of construction, shall belong to the owner of the right of 

easement. Establishment of condominium or construction servitude on the independent sections of a 

building that are suitable for use on their own is subject to the Property Ownership Law. A separate 

right of construction cannot be established on independent sections. 

Article 826- A real estate owner may establish an easement right in favor of a third party that gives the 

authority to construct a building above or below his land or to preserve an existing building. Unless 

otherwise agreed, this right is transferable and passes to heirs. If the right of construction is 

independent and permanent, it can be registered as an immovable in the land registry upon the request 

of the owner of the right of construction. The right of construction established for at least thirty years 

is of a permanent nature. 

Article 827- The contractual records regarding the location, shape, quality, dimensions of the building, 

the purpose of designation and the use of the area without a building, which are included in the official 

deed regarding the content and scope of the right of construction, are binding for everyone. 

Article 828- When the right of construction expires, the buildings remain with the land owner and 

become an integral part of the land. If the independent and permanent right of construction is 

registered as immovable in the land registry, this page is closed when the right of construction expires. 

The pledge rights, all other rights, restrictions and obligations on the right of construction registered 

as immovable also expire with the closing of the page. The provisions regarding the price are reserved. 

Article 829- Unless otherwise agreed, the owner of the immovable does not pay any price to the owner 

of the right of construction for the remaining buildings. If an appropriate amount is decided to be paid, 

its amount and method of calculation are determined. The price agreed to be paid constitutes the 

assurance of the unpaid receivables of the creditors whose right of construction has been pledged for 

them, and is not paid to the owner of the construction without their consent. If the agreed price is not 

paid or secured, the owner of the right of construction or the creditor to whom this right has been 

pledged may request the registration of a mortgage of the same degree and order, instead of the 

abandoned right of construction, with the assurance that he will receive the price. This mortgage is 

registered within three months, starting from the expiration of the right of construction. 

Article 830- The amount of the price agreed to be paid to the owner of the right of construction for the 

buildings left to the real estate owner, the way it was calculated, and the agreements regarding the 

removal of this price debt and the restoration of the land to its original state are subject to the official 

form required for the establishment of the right of construction and an annotation can be made in the 

land registry. 

3.8 Information on Building Licenses, Modification Licenses, and Building Occupation Permits for Real 

Estates and Real Estate Projects, and Information on Whether All Permissions Required to be 

Obtained in accordance with the Legislation have been Obtained and Whether the Documents 

Legally Required are Fully and Correctly Available 

It has been observed that the permits required to be obtained in accordance with the legislation for 

the real estate subject to the report have been obtained and that the legally required documents are 

fully and correctly available. 

Architectural Project: Approved on 28.06.2007 
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Building License: It was given for the construction area of 15.921,59 m2 on 01.08.2007 with number 

246. 

Additional Building License: It was given for the construction area of 18.825,59 m2 on 21.10.2008 with 

number 217. 

Occupancy Permit: It was given for the construction area of 18.825,59 m2 on 06.11.2009 with number 

150. 

Tourism Operation Certificate: 22.06.2010 ς 12453  

Novotel Gaziantep (4 Star hotel): 86 Rooms+2 Rooms for the Physically Handicapped+4 Suites-184 

Beds, 2nd Class restaurant for 84 people, multi-purpose hall for 145 people (2 units), conference hall 

for 145 people, multi-purpose hall for 40 people, outdoor swimming pool, pool bar, snack bar, 

gymnasium, sales unit, parking garage for 70 cars 

Ibis Hotel Gaziantep (3 star hotel): 173 rooms + 4 physically handicapped rooms - 354 beds, 2nd class 

restaurant for 75 people, lobby bar, parking garage for 60 cars. 

3.9 Information About the Building Inspection Institution (Trade Name, Address, etc.) Performing 

Inspections in accordance with the Law No. 4708 on Building Inspection dated 29/6/2001, in relation 

to the Projects Appraised, and the Inspections it Carried Out Regarding the Appraised Real Estate 

The real estate subject to the appraisal is subject to the "Law on Building Inspection" dated 29.06.2001 

and numbered 4708, and since the parcel is under the ownership of Gaziantep Metropolitan 

Municipality, the building inspection of the buildings built on the parcel was carried out by Gaziantep 

Metropolitan Municipality Science Affairs Department.  

3.10 If appraisal is performed on the basis of a specific project, detailed information about the project 

and an explanation that the plans and the value in question are entirely related to the current 

project and that the value to be found may be different if a different project is implemented 

There is a building, the kind of which has been changed, used as a hotel on the parcel in question. The 

appraisal has been made regarding the current project and legal documents prepared and approved 

for this real estate. A different project appraisal has not been made. 

3.11 Information on the Energy Efficiency Certificate of the Real Estate, If Any 

There is no energy identification certificate for the real estate in question. 

4. PHYSICAL PROPERTIES OF THE REAL ESTATE 

4.1 Analysis of the Area Where the Real Estate is Located and the Data Used 

¢ƘŜ Ŏƛǘȅ ŎŜƴǘŜǊ ƛǎ ǎǳǊǊƻǳƴŘŜŘ ōȅ YŀƘǊŀƳŀƴƳŀǊŀǒ ƛƴ ǘƘŜ ƴƻǊǘƘ ŀƴŘ ƴƻǊǘƘǿŜǎǘΣ ¸ŀǾǳȊŜƭƛ ƛƴ ǘƘŜ ƴƻǊǘƘŜŀǎǘΣ 

bƛȊƛǇ ƛƴ ǘƘŜ ŜŀǎǘΣ hƐǳȊŜƭƛ ƛƴ ǘƘŜ ǎƻǳǘƘŜŀǎǘΣ Yƛƭƛǎ ƛƴ ǘƘŜ ǎƻǳǘƘΣ TǎƭŀƘƛȅŜ ƛƴ ǘƘŜ ǎƻǳǘƘǿŜǎǘ ŀƴŘ bǳǊŘŀƐƤ ƛƴ 

the west. 

Although there are many springs in Gaziantep, 
there are no natural lakes. Therefore, artificial 
lakes and dams were built in many parts of the 
city. Gaziantep city was founded on Gaziantep 
Plateau. The Alleben Stream passing through 
Gaziantep separates the two central districts. 
There are no natural forests near the city 
center. Therefore, artificial forests consisting 
of red pine trees were created around the 
ǇǊƻǾƛƴŎŜ ό5ǸƭǸƪōŀōŀ ŀƴŘ .ǳǊœ ŦƻǊŜǎǘǎύΦ ¢ƘŜ 

city center is in the 2nd degree earthquake zone. Gaziantep, or Antep, as it is known in the past and 
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ŀƳƻƴƎ ǘƘŜ ǇŜƻǇƭŜΣ ƛǎ ŀ ǇǊƻǾƛƴŎŜ ƻŦ ¢ǸǊƪƛȅŜ ŀƴŘ ƛǎ ǘƘŜ ƴƛƴǘƘ Ƴƻǎǘ ǇƻǇǳƭƻǳǎ Ŏƛǘȅ ŀƴŘ ǘƘŜ сǘƘ Ƴƻǎǘ 
populous city with its city center population. As of the end of 2020, it has a population of 2,101,157. 
Gaziantep, one of the most important cities of ¢ǸǊƪƛȅŜΣ ƭƻŎŀǘŜŘ ŀǘ ǘƘŜ ƛƴǘŜǊǎŜŎǘƛƻƴ ƻŦ ǘƘŜ 
Mediterranean and Southeastern Anatolia Regions, ranks first in terms of industry and development. 
It is a city of education, commerce and industry. It is one of the oldest cities still inhabited.[4] In 
addition ǘƻ ǘƘŜǎŜΣ DŀȊƛŀƴǘŜǇ Ƙŀǎ ŀ ǾŜǊȅ ƛƳǇƻǊǘŀƴǘ ǇƭŀŎŜ ƛƴ ¢ǸǊƪƛȅŜϥǎ ƛƴŘǳǎǘǊȅ ŀƴŘ ǘǊŀŘŜΦ !ƳƻƴƎ ǘƘŜ 
reasons for this are Gaziantep's location between Anatolia and the Middle East and its proximity to 
port cities. Gaziantep Castle can be counted among the symbols of Gaziantep. 

Although there are many springs in Gaziantep, there are no natural lakes. Therefore, artificial lakes 
and dams were built in many parts of the city. The most important stream of the province is the 
Euphrates and its tributaries. There are very few natural forests in Gaziantep province. Only 14% of 
the land in the province is covered with forest areas. Especially oak and red pine trees are dominant 
in these forests. All of the oak forests are degraded and are under protection. The majority of red pine 
forests are artificial forests. The western and northern peripheries of Gaziantep are surrounded by 
forests, steppes and pastures. 60 percent of the lands of the province are suitable for agriculture. This 
part is covered with fields, olive, pistachio, fruit and vegetable gardens and vineyards. 

The main mountains in the province are the Nur Mountains and the Sof Mountains in the west of the 
province. The region between Nur and Sof Mountains is a depression formed as a result of plate 
ƳƻǾŜƳŜƴǘǎΦ ¢ƘŜ ƘƛƎƘŜǎǘ Ƴƻǳƴǘŀƛƴ ƛƴ ǘƘŜ ǇǊƻǾƛƴŎŜ ƛǎ .ǸȅǸƪ {ƻŦ aƻǳƴǘŀƛƴ ǿƛǘƘ ŀ ƘŜƛƎƘǘ ƻŦ мпфс ƳŜǘŜǊǎΦ 
¢ƘŜ Ƴŀƛƴ Ǉƭŀƛƴǎ ƛƴ ǘƘŜ ǇǊƻǾƛƴŎŜ ŀǊŜ TǎƭŀƘƛȅŜΣ .ŀǊŀƪ ŀƴŘ ¢ƛƭōŀǒŀǊ ǇƭŀƛƴǎΦ Lƴ DŀȊƛŀƴǘŜǇΣ bǳǊŘŀƐƤ ŀƴŘ 
Tǎlahiye are 1st degree earthquake zones, Yavuzeli and Araban are 2nd degree earthquake zones, 
hƐǳȊŜƭƛΣ bƛȊƛǇ ŀƴŘ YŀǊƪŀƳƤǒ ŀǊŜ оǊŘ ŘŜƎǊŜŜ ŜŀǊǘƘǉǳŀƪŜ ȊƻƴŜǎΦ 

It was established on 20.06.1987 and became operational on 19.09.1988, with the law on the 
establishmeƴǘ ƻŦ ǘǿƻ ŘƛǎǘǊƛŎǘǎ ǿƛǘƘ ǘƘŜ ƴŀƳŜ  ŜƘƛǘƪŀƳƛƭΣ ƴǳƳōŜǊ оофуΣ ƛƴ ǘƘŜ /ŜƴǘŜǊ ƻŦ DŀȊƛŀƴǘŜǇ 
tǊƻǾƛƴŎŜΣ ƴŀƳŜƭȅ  ŜƘƛǘƪŀƳƛƭ ŀƴŘ  ŀƘƛƴōŜȅΣ ǘƘŜ ǇŀǊǘ ƻŦ ǘƘŜ Ŏƛǘȅ ǘƻ ǘƘŜ ƴƻǊǘƘ ƻŦ ǘƘŜ !ƭƭŜōŜƴ {ǘǊŜŀƳ ŀƴŘ 
ƛǘǎ ƴŀǘǳǊŀƭ ŜȄǘŜƴǎƛƻƴǎΦ hǳǊ ŘƛǎǘǊƛŎǘ Ϧ ŜƘƛǘƪŀƳƛƭϦ ǘŀƪŜǎ ƛǘǎ ƴŀƳŜ ŦǊƻm "Mehmet Kamil" who was 
martyred when he was 14 years old during the Gaziantep Defense. Our district, located in the west of 
ǘƘŜ {ƻǳǘƘŜŀǎǘŜǊƴ !ƴŀǘƻƭƛŀ wŜƎƛƻƴΣ ŎƻǾŜǊǎ ŀƴ ŀǊŜŀ ƻŦ мΦнсу ƪƳч όнлмрύΦ ¢ƘŜ ŎƭƛƳŀǘŜ ŀƴŘ ŎƘŀǊŀŎǘŜǊƛǎǘƛŎǎ 
of both regions are seen in our county, which is located between the Southeastern Anatolia and the 
Mediterranean Regions. Winters are cold and rainy, and summers are hot and dry. Our district is 
ǎǳǊǊƻǳƴŘŜŘ ōȅ tŀȊŀǊŎƤƪ ƛƴ ǘƘŜ ƴƻǊǘƘΣ ¸ŀǾǳȊŜƭƛ ƛƴ ǘƘŜ ƴƻǊǘƘŜŀǎǘΣ bƛȊƛǇ ƛƴ ǘƘŜ ŜŀǎǘΣ hƐǳȊŜƭi in the 
ǎƻǳǘƘŜŀǎǘΣ  ŀƘƛƴōŜȅ ƛƴ ǘƘŜ ǎƻǳǘƘ ŀƴŘ bǳǊŘŀƐƤ ƛƴ ǘƘŜ ǿŜǎǘΦ ¢ƘŜ Ƴŀƛƴ ŜƭŜǾŀǘƛƻƴǎ ƛƴ ƻǳǊ ŘƛǎǘǊƛŎǘ ŀǊŜ 
{ƻŦŘŀƎƛ όмпфс ƳύΣ 5ǸƭǸƪōŀōŀ όмнрл ƳύΣ DǳǊŜƴƛȊ όмлсф Ƴύ ŀƴŘ {ŀƳ aƻǳƴǘŀƛƴǎ όмлро ƳύΦ ¢ƘŜ Ƴƻǎǘ 
important among the small streams is the Alleben Stream. According to the address-based population 
determination results in 2015, the total population of our district is 726,831. There are 143 
ƴŜƛƎƘōƻǊƘƻƻŘǎ ǿƛǘƘƛƴ ǘƘŜ ōƻǊŘŜǊǎ ƻŦ  ŜƘƛǘƪŀƳƛƭ aǳƴƛŎƛǇŀƭƛǘȅΦ 
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4.2 Analysis of Current Economic Conditions, Real Estate Market, Current Trends and Reference Data 

and Their Effects on the Value of Real Estate 

Some Economic Data and Statistics 

ҟ Population; 

 

!ǎ ƻŦ ом 5ŜŎŜƳōŜǊ нлнмΣ ǘƘŜ ǇƻǇǳƭŀǘƛƻƴ ǊŜǎƛŘƛƴƎ ƛƴ ¢ǸǊƪƛȅŜ increased by 1 million 65 thousand 911 

people compared to the previous year and reached 84 million 680 thousand 273 people. While the 

male population was 42 million 428 thousand 101 persons, the female population was 42 million 252 

thousand 172 persons. In other words, 50,1% of the total population is men and 49,9% is women. 

 
ҟ CPI/Inflation Indexes; 

 

In November 2022, the CPI (2003=100) increased by 2,88% compared to the previous month, by 

62,35% compared to December of the previous year, by 84,39% compared to the same month of the 

previous year and by 70,36% on the averages of twelve months. The main group with the lowest year-

on-year increase was communication with 35,87%. On the other hand, the main group with the highest 

increase compared to the same month of the previous year was transportation with 107,03%. (TUIK.) 
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The U.S. consumer price index graph and rates for the last 5 years are as above. As of 2020, the annual 
inflation rate was 2,3 on an annual basis until April, while it decreased significantly with April, and this 
rate fell below 0,5%. The inflation rate, which was 1,7% in January 2021, has increased continuously 
since this month and reached 9,1%. It has been on a downward trend since then, reaching 7,1% as of 
November 2022. 
 
ҟ GDP/Growth Indices; 

 

 
 
Season and calendar adjusted GDP chained volume index increased by 2,1% compared to the previous 
quarter. Calendar adjusted GDP chained volume index increased by 7,3% in the second quarter of 2022 
compared to the same quarter of the previous year. Gross Domestic Product estimate by production 
method increased by 114,6% in the second quarter of 2022 compared to the same quarter of the 
previous year at current prices and reached 3 trillion 418 billion 967 million TL. The second quarter 
value of GDP was realized as 219 billion 335 million in USD terms at current prices. In the second 
quarter of 2022, consumption expenditures of resident households increased by 22,5% in chained 
volume index terms compared to the same quarter of the previous year. Government final 
consumption expenditures and gross fixed capital formation increased by 2,3% and 4,7%, respectively. 
Exports of goods and services increased by 16,4% and imports of goods and services increased by 5,8% 
in the second quarter of 2022 compared to the same quarter of the previous year. (TUIK) 
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ҟ TR and USD and EURO 10-Year Government Bonds Exchange; 

 

While the bond rates, which are TR 10-year GDDS, were around 10% in the last 10 years, they started 

to increase during the third quarter of 2021 and reached 27% as of the 1st Quarter of 2022. Afterwards, 

it entered a downward trend and is at an average of 11% as of the report date. (Graph: 

Bloomberght.com) 

 

While the bond rates, which are USD 10-year GDDS, were around 2% in the last 10-year period, they 

dropped seriously with the last quarter of 2019 and decreased to 1,5% and below, and decreased to 

an average of 0,6% as of August 2020. After this period, it has progressed with an increase and is at an 

average of 3,5% as of the report date. (Graph: Bloomberght.com) 
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In May 2019, the Euro 10-year German Bund fell below 0 and continued in a positive direction at the 

end of January 2022. The increase has continued in recent months and has averaged 2% as of the 

report date. (Graph: Bloomberght.com) 

Reference Interest Rate Change; 

 

The chart above, prepared with the Turkish Lira Reference Interest Rates application published by 
Istanbul Stock Exchange, shows the TR reference interest rates over the years. As seen, the TR annual 
reference rate continues its course in the range of 9-12% in 2022. 

 

The chart above, prepared with the USD Reference Interest Rates application published by the ICE, 
shows the USD reference interest rates over the years. USD 12-month reference interest rate is at the 
level of 0,5% as of 30.06.2021. As seen, the USD reference interest rate started to increase as of April 
and reached 3,5-4% on the report date in 2022.  

 








































































