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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 valuation of the right
arising from the lease agreement for the land and office lodging and masonry warehouse qualified immovable
located in block 209, parcel 18 (former block 209, parcel 12) with a land area of 13.450,31 sgm in Kusustu
Neighborhood upon the request of Akfen GYO.

1.2 DECLARATION OF CONFORMITY

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

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

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

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

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

e  That the Appraiser meets the requirements for professional training,

e  That the Appraiser personally inspected the property,

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

1.3 STANDARDS AND METHODS USED IN VALUATION STUDIES

The valuation study included in this report has been prepared within the scope of the Capital Markets Board's
“‘Communiqué on Real Estate Valuation Institutions to Operate in the Capital Market (I11-62.3)" dated
31.08.2019 and numbered 111-62.3 and includes the “Minimum Issues to be included in the Appraisal Report”
in the annex of the communiqué (Annex-1). It also covers International Valuation Standards (2017).

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

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

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

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

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

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

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

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

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

The basis of value in this valuation report is the most possible price that could be obtained in an exchange
transaction in an honest and competitive market.

Among the valuation approaches defined in IAS 105, the three approaches defined and described below are
the main approaches used in valuation.

(a) Market Approach,
(b) Income Approach,
(c) Cost Approach.

(a) Market Approach

Market approach refers to the approach where the indicative value is determined by comparing the asset with
the same or comparable (similar) assets for which price information is available.

In the comparable transactions method, also known as the guideline transactions method, among the
market approach methods, information on transactions related to the same or similar assets subject to
valuation is utilized in order to reach the indicative value. The basic steps of the comparable transactions
method are:

(a) identifying the units of comparison used by participants in the relevant market,

(b) identifying relevant comparable transactions and calculating the underlying valuation criteria for those
transactions,

(c) performing a consistent comparative analysis of the quantitative similarities and differences between
comparable assets and the asset subject to valuation,

(d) making adjustments to the valuation criteria (if any) to reflect differences between comparable assets and
the assets subject to valuation,

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

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

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

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

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

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

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

(e) determining the appropriate discount rate; and
() applying the discount rate to the estimated cash flows, including the going concern value, if any.

c) Cost Approach

The cost approach is an approach to determining the indicative value by applying the economic principle that
a buyer will not pay more for an asset, whether acquired by purchase or construction, than it would cost to
acquire another asset of equal utility, unless there are factors such as time, inconvenience, risk, etc. that
impose an undue burden. In this approach, indicative value is determined by calculating the current
replacement cost or reproduction cost of an asset and deducting all depreciation, including physical
deterioration and other forms of depreciation. There are three main cost approach methods:

(a) the replacement cost method: the indicative value is determined by calculating the cost of a similar asset
that provides an equivalent benefit.

(b) the reproduction cost method: the indicative value is determined by calculating the cost of producing an
identical asset.

(c) addition method: the method by which the value of the asset is calculated by adding the value of each of
its components
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2. COMPANY AND CUSTOMER INFORMATION

21 TITLE AND CONTACT INFORMATION OF THE INSTITUTION MAKING THE VALUATION

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK. A.S.
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, N0:139A/43 Cankaya / ANKARA

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

E-mail : iletisim@smartkurumsal.com.tr

Web : www.smartkurumsal.com.tr

Hitit Tax Office — 7720681407

Trade Registry Number: 382333
Capital: 1.000.000.-TRY

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

Bliylikdere Street, No: 201 Levent Loft C Block, 8th Floor, 34390 Levent / ISTANBUL
Tel: (0212) 37187 00

Web: info@akfengyo.com.tr

Trade Registry Number: 372278-0
Capital: 3.900.000.000.-TRY

2.3 SCOPE OF CUSTOMER REQUEST AND LIMITATIONS

The institution receiving the service has a demand for ;
- Determination of market value

- Determination of market rental value

as of the valuation date of the immovables in the report.

This report has been prepared in accordance with the “Minimum Issues to be included in the Valuation Report
in the annex (Annex-1) of the Capital Markets Board Communiqué dated 31.08.2019 and numbered 111-62.3)
“Communiqué on Real Estate Valuation Institutions to Operate in the Capital Market (111-62.3)” and within the
scope of International Valuation Standards 2017 and may not be used for any other purpose.

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

3.1 DEED REGISTRATIONS

SUBJECT REAL ESTATE (MAIN PROPERTY)

Province TRABZON

District YOMRA

Neighborhood KASUSTU

Village i

Locality YALI

Cadastral Map No i

Block No 209

Parcel No 18

Surface Area (sq m) 13.450,31

Description of Property REINFORCED CONCRETE HOTEL AND ITS OUTBUILDINGS AND
LAND

Building Block No i

Floor No i

Individual Division No i

Qualification of Individual i

Division

Owner’s Share In the Land i

Volume / Page No 33/3276

Date / Journal No 08.03.2023 /2018

Owner TRABZON DUNYA TiCARET MERKEZi ANONIM SIRKETI (1/1)

* Main property information was taken from the report dated 31.12.2023.
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SUBJECT REAL ESTATES (SURFACE RIGHT)
Province
TRABZON
Distri
Istrict YOMRA
Neighborhood .
'9 KASUSTU
Village
Locality VAL
Cadastral Map No
Block N
ock o 209
P I'N
arcel No 18
Surface Area (sq m) 13.450,31
Description of Property REINFORCED CONCRETE HOTEL AND ITS OUTBUILDINGS AND
LAND
Building Block No
Floor No
Individual Division No
Qualification of Individual
Division )
Owner’s Share In the Land
Volume / Page No 34 /3346
Date / Journal No 27.02.2008 / 389
Owner AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI (1/1)
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S SM-24-SPK-010
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3.2 INFORMATION ON ENCUMBRANCES OF THE TITLE DEED

According to the land registry records received through the General Directorate of Land Registry and Cadastre
system on 24.06.2024, at 11.01, there are following encumbrances on the real estates

Declarations:

- Indication according to Article 7 of the Expropriation Law No. 2942. (Template: Indication according to Article
7 of the Expropriation Law No. 2942) (18.09.2017 date, 3468 journal)

- Golbasi (ANKARA) Land Registry Directorate was authorized with the number 2024/8818 dated 14/06/2024.

Rights and Obligations :

- THE INDEPENDENT AND PERMANENT RIGHT OF SURFACE HAS BEEN REGISTERED IN FAVOR OF
AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI A.S. FOR A PERIOD OF 49 YEARS ON PAGE NO. 3630.
(Template: Right of Surface Construction)) (27.02.2008 date — 389 journal )

Pledges/Mortgages:

- Establishment of a 1/0 degree mortgage in favor of CREDIT EUROPE BANK N.V. for 173.052.185,00-EUR
(dated 28.01.2015 with 3407 journal).

-Establishment of a 2/0 degree mortgage in favor of CREDIT EUROPE BANK N.V. for 15.305.000,00-EUR
(dated 29.04.2024 with 20697 journal).

3.3 SALE TRANSACTIONS IN THE LAST THREE YEARS

According to the surface right TAKBIS document received from the General Directorate of Land Registry and
Cadastre on 24.06.2024, there has been no change in the last three years. Since the ownership of the main
immovable subject to valuation is “TRABZON DUNYA TiICARET MERKEZi ANONIM SIRKETI”, the title deed
registration documents could not be accessed from the TKGM System, and the title deed registry examination
was not allowed in the title deed directorates. For this reason, the main immovable title deed registration
information was taken from the report dated 31.12.2023.
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4. GENERAL INFORMATION ABOUT SUBJECT REAL ESTATES

4.1 DEFINITION OF REAL ESTATE

The real estate subject to valuation is a hotel business operated under the Novotel brand, located on the real
estate with the qualification of “REINFORCED CONCRETE HOTEL AND OUTSIDE BUILDINGS AND LAND”
with a surface area of 13,450.31 m?, block 209, parcel number 18, located in Trabzon Province, Yomra District,
KasUstl Neighborhood, according to the land registry records.

4.2 CHARACTERISTICS OF THE REGION WHERE THE IMMOVABLES ARE LOCATED

4.2.1 Trabzon Province

Location:

Trabzon province, with a surface area of 4,664 km?, is located on the north-facing slopes of the Kalkanl
mountainous mass in the middle of the arc formed by the Eastern Black Sea Mountains, between the 38° 30’
—40° 30" east meridians and the 40° 30" — 41° 30’ north parallels. The Black Sea is to the north, Gimushane
and Bayburt to the south, Rize to the east, and Giresun to the west.

Administrative Boundaries:

Trabzon, surrounded by Gumushane and Bayburt to the south, Giresun to the west, and Rize to the east, is
coastal with the Black Sea to the north. Its population is 765,980, with an average of 164 people per square
kilometer. This rate decreases as you move inland from the coast. The density of settlement is mostly seen in
coastal areas. The elevation, which starts from sea level and increases southward, reaches 3000 meters in
the region (Haldizen Mountain 3325 m). Mountains, hills, and plateaus are generally located in high areas.

Trabzon province, which is generally a plateau, covers the northern part of the very rugged platform,
approximately 325 km long, consisting of mountains extending parallel to the coast between the Coruh Valley
and the Medet Stream. This platform is cut by the Coruh Kelkit Valley in the south. The Zigana Pass, which is
2000 meters above sea level and connects Eastern Anatolia with the Black Sea coast within these natural
borders, is famous. Following this pass, the Harsit and Coruh Valleys and the Kop Pass connect the region to
Erzurum and Iran.

Trabzon has 7 districts and 9 of them are located on the 114 km long coastline. These are Besikduzi,
Vakfikebir, Carsibasi, Akgaabat, Yomra, Arsin, Arakli, Sirmene and Oftur from west to east. Other districts
are Tonya, DUzkdy, Salpazari, Macgka, Kdpribasi, Dernekpazari, Hayrat and Caykara inland from the coast.
Besikduzl and Salpazari became districts in 1988, Carsibagsi, Dizkdy, Képrubasi, Dernekpazari and Hayrat
in 1990.
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Transport:

Trabzon Terminal has integrated with the city center as the city grew from east to west. The terminal is located
on the 1st Coastal Road. The 1st Coastal Road is the connection between the city center and the industrial
zone, university and shopping mall in the city transportation network. Although the construction of the 2nd
Coastal Road has reduced the density of the 1st Coastal Road, the 1st Coastal Road still provides the
Trabzon-Rize and Trabzon-Erzurum connection for some public transportation vehicles. The area where the
terminal is located is a sub-center where both the urban and interurban transportation axes intersect or are
interrupted. As a result of this location, the terminal building is one of the landmarks of the region with high
image value.

Seaway: The first port in Trabzon, a port city, was created by the Pontus people in 117 BC by carving rocks.
In 1902, during the Ottoman Empire, a port and dock were built to enable small boats to dock. The foundation
of today's port was laid in 1946 and the 'Trabzon Ferry' was put into service on June 25, 1954. The Trabzon
Port, which was serving with a single dock of 414 m. length and a breakwater of 850 m. since its establishment,
had difficulty in meeting the needs with the start of the Iranian Transit Trade. As a result of the development
works that started in 1980, it was transformed into a port with 5 docks of 1630 m. length, built on 320 acres of
land.

Trabzon Port, which has maritime connections with all country ports in the Black Sea, Mediterranean and
Aegean, is the largest port in the Eastern Black Sea Region, providing all kinds of services to ships coming
from various countries, capable of loading and unloading 15 ships at the same time with its existing docks,
and providing 24-hour service with its open and closed warehouses where 500,000 tons of goods can be
stored at once, with a loading and unloading capacity of 3 million tons per year.

Highway: There are 236 km of state roads and 297 km of provincial roads in the province. 60 km of state
roads are concrete asphalt, 139 km are asphalt surface coating, and 37 km are stabilized. Of the provincial
roads; 16 km are concrete asphalt, 1202 km are asphalt surface coating, and 79 km are stabilized.
Accordingly, 84% of state roads and 73% of provincial roads are asphalt coated. Trabzon is above the Turkish
average in terms of road length and asphalt percentages per km2. When we look at the number of vehicles in
our province's traffic, there were 52,575 vehicles in 1999, an increase of 10.91%, reaching 58,313 by the end
of 2000.
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Airline: Trabzon Airport was opened to traffic as an airport in 1957 and was granted airport status with the
decision numbered 503 of the Board of Directors of the General Directorate on 29.11.1995. Trabzon Airport
is the only port in the Eastern Black Sea Region in terms of air transportation. The airport, which provided
service with a small runway of 1,572x30 m, became open to international air traffic with the new runway of
2,460x45 m that was put into service in 1987. While it had an apron where 2 large-bodied aircraft could be
planned with a size of 100x100 m, it has now become an airport where a total of 6 aircraft can be parked with
the construction of a new apron of 180x100 m. With its current location, Trabzon Airport is in a position to
serve with an annual passenger capacity of 1,500,000. While domestic aircraft traffic was 5,808 in 1999, this
number decreased to 5,080 in 2000. International aircraft traffic decreased from 1,113 to 996.
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Climate:

The coastal part of the province has a temperate climate due to the effect of the sea. Therefore, summers are
moderate and winters are mild. The Caucasus Mountains surround Trabzon from the south and prevent the
cold winds of the northwest and the cold air of Siberia and the air cooling in Northeastern Anatolia from
entering the region. Two different climate types are seen in Trabzon province. While a warm and rainy climate
type is common in the coastal part, the continental climate is dominant in the inland areas. The data from the
Macka (altitude: 250 m) meteorological station was used as an example of a continental climate. The data
from the meteorological station in the Trabzon city center (altitude: 30 m) was used for the coastal data.

Water Resources:

The most developed valleys in Trabzon province are the Folderesi Valley extending south-north in the west,
the Karadere Valley in the southwest-northeast direction where the Degirmendere stream is formed, and the
Solakli Stream valley extending south-north in the east. Located in the region with the highest rainfall in
Turkey's climate, Trabzon province and its surroundings are quite rich in terms of water resources. The
streams fed by the melting of precipitation falling in the form of snow on the high parts of the province and the
rains seen in every season, become large streams where they flow into the Black Sea. Although their flow
rates are very high, they have many sources and streams that do not dry up in summer or winter. These
streams are; Baltaci Stream, Solakh Stream, Manahoz Stream, Kiiglk Stream, Karadere Stream, Yanbolu
Stream, Yomra Stream, Degirmendere Stream, Sera Stream, S6gutli Stream, Carsibasi Stream, Fol Stream
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and Akhisar Stream. The regimes of streams throughout the year are very variable. The short length of the
stream branch, the high flow slope and the intensity of rainfall allow streams to easily reach the overflows.
The high drag power of the water, combined with the destruction of natural plant tissue, increases erosion and
thus the carried toll accumulates especially in places where streams come close to the sea, reducing the water
carrying capacity of the stream. This situation increases the possibility of flooding in coastal areas where
settlement is dense.

Population and Demographic Structure:

The population of Trabzon is 824,352 as of 2023. This population consists of 409,040 males and 415,312
females.

Percentage: 49.62% male, 50.38% female. Trabzon provincial population: 824,352 (end of 2023). The surface
area of the province is 4,628 km2. There are 178 people per km2 in the province. (The district with the highest
density is Ortahisar with 1,373 people) The annual population growth rate in the province was 0.39%. The
districts with the highest and lowest population growth rates were: Hayrat (21.78%) - Ortahisar (-3.85%).
According to TUIK data as of February 06, 2024, there are 18 districts and municipalities, and a total of 708
neighborhoods in these municipalities.

Trabzon Niifuz Grafigi
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Years | Total Population Male Population Female Population
2023 824.352 409.040 415.312
2022 818.023 406.061 411.962
2021 816.684 405.047 411.637
2020 811.901 402.224 409.677
2019 808.974 400.723 408.251
2018 807.903 399.377 408.526
2017 786.326 388.713 397.613
2016 779.379 385.009 394.370
2015 768.417 379.708 388.709
2014 766.782 378.509 388.273
2013 758.237 374.562 383.675
2012 757.898 374.677 383.221
2011 757.353 374.426 382.927
2010 763.714 377.059 386.655
2009 765.127 378.602 386.525
2008 748.982 370.217 378.765
2007 740.569 364.103 376.466

(Source: TUIK, Statistical Indicators, Address Based Population Registration System (ABPRS) Results))

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S SM-24-SPK-010
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 15
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr



mailto:iletisim@smartkurumsal.com.tr

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

srmartkuramsal

Yil ilge ilge Niifusu Erkek Niifusu Kadin Niifusu Niifus Yiizdesi
2023 Ortahisar 322.702 157 682 165.020 % 39,15
2023 Akcaabat 129.628 64.362 55.266 % 15,72
2023 Arakl 51.124 25776 25.348 % 5,20
2023 Yomra 49.721 24733 24,985 % 6,03
2023 of 44,527 22170 22.357 % 5,40
2023 Arsin 32.717 165.590 16.127 % 3,97
2023 Vakfikebir 27.339 13.449 13.890 % 3,32
2023 Macka 27.322 13.961 13.341 % 3,31
2023 Strmene 26.127 13.134 12.993 % 3,17
2023 BesikdOzil 23.568 11.951 11.617 % 2,86
2023 Carsibas 15.753 8.108 7.645 % 1,91
2023 Caykara 15.180 7.659 7.521 % 1,84
2023 Tonya 14.315 7.050 7.265 % 1,74
2023 Diizkoy 14.142 7.043 7.099 % 1,72
2023 Salpazar 11.780 5.883 5.897 % 1,43
2023 Hayrat 9.337 4.856 4.481 % 1,13
2023 Kdprabas 4.776 2.468 2.308 % 0,58
2023 Dernekpazar) 4.294 2 145 2.149 % 0,52

Economic Situation:

Agriculture: The agricultural sector provides a large income to the economy of Trabzon province. The share
of the agricultural sector in GDP is 17.7%. Due to the topographic structure of the province, a labor-intensive
workforce is used in agricultural production rather than agricultural tools and equipment. The ratio of those
working in the agricultural sector to total employment is 64.31%. The geographical structure and climate
characteristics of the province have not allowed for a wide variety of plant production. The products with the
most agricultural production in Trabzon are tea and hazelnuts. Since hazelnuts are exported, their economic
return is high. The production of hazelnuts is approximately 45,000-55,000 tons per year. The second
important agricultural product from which the largest economic income is obtained in the province is tea. Tea
production is mostly carried out in the districts of Arakli, Dernekpazari, Hayrat, Of, Sirmene and Vakfikebir.
20.6% of the tea production areas in the Eastern Black Sea Region are located in Trabzon. Trabzon province
ranks second after Rize in terms of the area covered by tea fields in Turkey. The annual fresh tea production
amount is 120,000 tons on average. Other agricultural products in the province are cereals, corn, beans,
tobacco and potatoes. Cattle are especially raised in the province. Accordingly, milk and dairy products are
produced. Series 1 AGRICULTURE 64.3 64% Series 1 INDUSTRY 5.3 5% Series 1 SERVICES 25.5 26%
Series 1 CONSTRUCTION 4.8 5% AGRICULTURE INDUSTRY SERVICES CONSTRUCTION Series 1
AGRICULTURE 17.7 18% Series 1 INDUSTRY 14 14% Series 1 TRADE 18.2 18% Series 1 PUBLIC
SERVICES 18.8 19% Series 1 OTHER 31.3 31% AGRICULTURE INDUSTRY TRADE PUBLIC SERVICES
10 Fishing activities also provide an important economic input in Trabzon province. Especially anchovy
production is at the forefront of aquatic products. The share of the fishing sector in the GDP of Trabzon
province is 4.3%.
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Livestock Farming: Animal husbandry is an important source of income for farmers in Trabzon. In villages
that are scattered and narrow, yet settled in very rugged areas, farmers only have the means to raise 3-4
animals. In addition to geographical conditions, the care and nutrition situation have led the people to barn
animal husbandry. Animals that are fed in barns in the winter are first taken to the hamlet, then to the plateaus
in the summer and returned after staying on the plateaus for 3-4 months. Although fodder crop cultivation is
important for animal husbandry, it is very little due to the scarcity of land. Recently, fodder crop cultivation has
been encouraged again. (Vetch, animal beet, silage corn).

The need for roughage in animal husbandry is met with dry grass etc. coming from cities such as Erzurum,
Bayburt, Gimulshane. Recently, this gap is being tried to be closed with the newly accepted silage production.
In addition to being a source of animal nutrition, plateaus have a special place for the people of the Black Sea
region. In addition to the beautiful nature and clean air of the plateaus, the plateaus serve local and foreign
tourists and local people with their festivals and plateau houses through Plateau Tourism.

Mines: Menglg, who stated that mining activities in Trabzon can be examined under three main headings,
said that they are metallic mineral deposits, industrial mineral deposits and marble and natural stone mining,
respectively. Mengli¢ stated that Metallic Mineral Deposits; Copper-Lead-Zinc-Molybdenum (Cu-Pb-Zn),
Manganese (Mn), Iron (Fe), Industrial Mineral Deposits Clay (clay), Kaolin (kao), Cement raw materials (Cmbh).
He explained the areas where Copper-Lead-Zinc (Cu-Pb-Zn) production is carried out in the field of Metallic
Mineral Deposits Production in Marble and Natural Stone Mining as follows. 10000 tons/month of run-of-mine
ore is produced from Yomra-Kankdy Copper mine, and 1000 tons of Copper concentrate is exported monthly
after being enriched in the Sirmene-Camburnu filatation facility belonging to the same company. The
company that holds the license for the Macgka-Giimiskihanlari Copper mine has obtained the operating license
and is carrying out the necessary work for operating permits. The company that holds the license for the
Sirmene-Dirlik copper deposit continues its exploration work and it is planned to start operating investments
in 2015.

Industry: When the share of the industrial sector in GDP and employment values are examined, it is seen
that the industrial sector has not developed much compared to other sectors. The share of the industrial sector
in GDP is 14%. The share of the industrial sector in GDP comes after agriculture and services. The
manufacturing industry provides 93.51% employment in the industrial sector. The branches of activity in the
manufacturing industry are food industry, textile, chemical industry, plastic products and woodwork. Mostly
small and medium-sized organizations operate. The largest industrial organization is the Trabzon Cement
Factory. Organizations for boat and ship construction operate in Stirmene and Camburnu Towns.

Tourism: Trabzon province is the center of tourism movement in our region. The fact that the transportation
facilities and tourism service infrastructure in the province are developed compared to other provinces has a
great effect on this. In recent years, with the opening of Ordu-Giresun Airport and the opening of Batumi Airport
to our country, tourism has found a wider spread throughout the region. Sumela Monastery, Ayder and
Uzungdl are the most well-known and visited destinations in our region. The need to spread the intense
demand for these destinations to the whole region by creating new destinations and to create more
manageable destinations has emerged. As a result of our support, planning, investment and promotion
activities, interest in new destinations such as Ordu-Cambasi Plateau, Giresun-Kiimbet Plateau and Giresun
Island, Gimushane-Karaca Cave, Trabzon Cal Cave and Hidirnebi Plateau has increased. Developments in
cultural and historical tourism in Trabzon, known for its natural beauties and plateaus, are remarkable.

4.2.2 Yomra District

It was transformed into a district with the law numbered 7033 on June 9, 1957, and became a district of
Trabzon province on April 4, 1959, and the district organization was established. The first name of Yomra
district is Durana. Yomra apple is recognized in the district and Yomra Apple received the Geographical
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Indication Registration Certificate in 2021 as a result of the application made by Yomra Municipality. With the
Metropolitan Municipality law, village legal entities of Yomra district have ended and it has 25 neighborhoods.
Town municipalities such as Oymalitepe and Kaslstl were closed by law despite their population being over
2 thousand. The district is 10 km away from Trabzon center and 7 km away from the airport and Karadeniz
Technical University. The traffic in the center of the district has been prevented from concentrating with the
coastal road passing north of the district. Thus, the district has become comfortable in terms of traffic.

Within the district borders; Novotel (5 Stars), Sandal Hotel (3 Stars), Trabzon Courthouse, World Trade Center,
sales and services of many world-famous automobile companies, furniture stores, fish farms, Cevahir Outlet
AVM, Trabzon AVM, Petrol Ofisi, Shell and Aytemiz gas stations are located. In addition, there is the campus
of Avrasya University, the first foundation university of Trabzon, the 4 thousand-person student dormitory of
the Credit and Dormitories Institution (Yomra Kanuni Boys' Dormitory) and the largest gym in Turkey.

Trabzon Map

Created with paintmaps com

Yomra Niifus Grafigi
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Yomra is located within the borders of the Eastern Black Sea Region of the Black Sea Region. Yomra, a
district administrative center affiliated to the province of Trabzon, is a typical example of settlements on the
Black Sea coastline. Located just east of the city of Trabzon, the district of Yomra borders Arsin to the east,
Gumishane to the south, Macgka to the southwest, Trabzon to the west and the Black Sea to the north. The
town is approximately 15 km away from Trabzon by road. Being very close to the city of Trabzon has
significantly weakened Yomra's central location.
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4.3 THE LOCATION AND NEAR SURROUNDING FEATURES OF THE REAL ESTATE

According to the address information, the immovable subject to valuation is located in Trabzon Province,
Yomra District, KasUstl Neighborhood, Trabzon World Trade Center Street, Building No: 9, UAVT: 167196559
mail address. In order to reach the immovable subject to appraisal, the main arteries of the region; Trabzon
Cevahir Shopping Mall, proceed approximately 150 m from Kasustl Junction and pass to Yom Street on the
right arm, after proceeding approximately 250 m on the street, the parcel where the subject immovable is
located is located on the left side of the street. The region where the immovable is located is one of the rapidly
developing districts of Trabzon Province. The region appeals to people with medium income. There are many
tourism enterprises and trade enterprises in the region where commercial and tourism is lively. Transportation
to the subject immovable can be easily provided by public transportation and private vehicle.

In the region where the immovable is located; Trabzon World Trade Center, Trabzon Cevahir Shopping Mall,
Park Dedeman Trabzon, Yomra Kasustl Beach, Kuhla Hotel Trabzon and many social facilities.
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4.4 STRUCTURAL / PHYSICAL CHARACTERISTICS OF THE PROPERTY

Characteristics of the Main Immovable;

CHARACTERISTICS OF THE MAIN IMMOVABLES

Construction Reinforced Concrete Class and Group 4/B
Type of Structure
Year of Building .
Construction 2008 (Year of Startup) Ordinance Discrete

Total Number of
Total Number of | 7 (Basement + Ground + 5Normal Independent None
Floors Floors+1 Roof Floor) Sections in the

Main Real Estate
Parking Lot Yes Elevator Yes
Swimming Pool Yes Security Yes
Earthquake Zone Grade 4 Earthquake None
Degree Damage 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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The main real estate subject to appraisal was built as a 5-star hotel on block 209, parcel 18 (former: block
209, parcel 12) with a surface area of 13.450,31 m? The parcel is amorphous in shape with a frontage of
approximately 190 meters to Yomra Street, and the hotel is positioned in the center of the parcel in an L-
shape. According to the approved architectural project; It was built as a 7-storey hotel building with 1 basement
floor + ground floor + 5 normal floors + attic floor. Floor plans according to the approved architectural project;

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S SM-24-SPK-010
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 21
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr



mailto:iletisim@smartkurumsal.com.tr

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

srmartkuramsal

1st Basement Floor; It has a gross area of approximately 2.340,00 m? and there are water tanks, laundry,
maintenance-repair workshop, shelter, pump rooms, mechanical and technical volumes and 4 WCs on the
floor. The floors are partly ceramic and partly epoxy. Lighting is provided with fluorescent fixtures. Walls are
ceramic in wet areas and laundry and painted in other areas.

Ground Floor; It has a gross area of approximately 4.570,00 and has a reception, multi-purpose hall, shops,
restaurant, health center, swimming pool, foyer, fithess center. The hotel has 5 meeting rooms. 1 of these
halls is a divisible hall and they have 585 m?, 28 m?, 26 m?, 51 m? and 51 m? usage areas. The floors on the
floor are partly ceramic, partly laminate parquet, partly carpetflex. Lighting is provided partly with fluorescent
and partly with spot fixtures. Walls are partly ceramic in wet areas and kitchen, partly painted and partly
wallpapered in other areas..

1st Normal Floor; It has a gross area of approximately 1.755,00 m? and the floor is divided into 2 sections as
personnel section and rooms. On the floor; there are offices, staff dining hall, staff changing rooms, infirmary,
service area and 28 rooms. The floors on the floor are partly ceramic, partly laminate parquet, partly carpet.
Lighting is provided partly by fluorescent and partly by spot luminaires. Walls are ceramic tiles in wet areas
and staff dining hall, partly painted and partly wallpapered in other areas.

2nd and 3rd Normal Floor; It has a gross area of approximately 1.517,00 m? and has a service area, 39 rooms
(1 suite, 3 rooms). Floors on the floor are carpeted. Lighting is provided with spot fixtures. Walls are ceramic
tiles in wet areas, partly painted and partly wallpapered in other areas.

4th and 5th Normal Floor; It has a gross area of approximately 1.736,00 m? and there is a service area, 47
rooms (1 suite and 46 rooms) on the floor. Floors on the floor are carpeted. Lighting is provided with spot
fixtures. Walls are ceramic tiles in wet areas, partially painted and partially wallpapered in other areas.

Roof Floor; It has a gross area of approximately 61 m? and there is an elevator platform and electrical room
and technical volumes in the approved architectural project.

The immovable subject to appraisal has a gross construction area of approximately 15.232 m?2.

In the open area; 1 generator 1100 KW, 1375 KVA, 1 transformer dry type 1600 KVA, in the roof floor; cooling
system 2 chillers alarko brand, in the basement floor; There are technical volumes such as heating system 2
boilers and burners, fire extinguishing room 1 double tank 160 tons double pump 1 jet.

The immovable subject to appraisal is in compliance with the project in terms of floor, location and area and
no contrary situation has been detected. The hotel has 3 staircases, 1 personnel elevator for 8 persons
working between the 1st and Oth floors, 1 personnel elevator for 8 persons working between the 1st, 1st, Oth
and 1st floors, 1 personnel elevator for 8 persons, 1 freight elevator for 13 persons, 2 guest elevators for 13
persons and 6 elevators in total. The hotel building has a total of 200 rooms, including 192 standard rooms, 4
suites and 4 physically disabled rooms. The rooms have a gross usage area of approximately 27-55 m2. Each
room has a bathroom with an area of approximately 3 m2. Entrance to the rooms is provided with a card entry
system. Entrance doors are wooden paneled. The floors in the rooms are covered with parquet and the walls
are satin painted over gypsum plaster. In the bathroom areas, the floors and walls are covered with ceramic
tiles, sink, toilet bowl and sanitary ware sets are available.

The subject immovable is surrounded by a panel fence over a reinforced concrete wall. The hotel entrance is
provided from the ground floor via Yomra Street. The areas outside the building are partially landscaped and
partially arranged as parking lots. The floors in the parking areas are paved with stone. Inside the building,
the floors in the restaurant, lobby, kitchen, technical volumes and office areas are covered with ceramic tiles,
and the floors in the floor halls on the room floors are carpeted. The walls inside the building are painted satin
over gypsum plaster.
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FLOOR AREA DETAILS

Floor Legal Gross Area (sgm) Current Gross Area (sgm)
1st Basement Floor 2.340,00 2.340,00
Ground Floor 4.570,00 4.570,00
1st Normal Floor 1.755,00 1.755,00
2nd Normal Floor 1.517,00 1.517,00
3rd Normal Floor 1.517,00 1.517,00
4th Normal Floor 1.736,00 1.736,00
5th Normal Floor 1.736,00 1.736,00
Terrace Floor 61,00 61,00

TOTAL AREA 15.232,00 15.232,00

Positive and Negative Factors:

POSITIVE FEATURES ‘ NEGATIVE FEATURES

Located in the City Center The availability of alternative touristic processes

High recognition Having a specific buyer base due to the size of the
investment

Improved transportation facilities Fluctuations in the economy

Close to the beach

Very high signage and advertising capability

Located in an area where hotels are concentrated
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4.5. SWOT ANALYSIS

POSITIVE FEATURES NEGATIVE FEATURES
pd
 Located in a dense commercial area  Lack of a car parking garage r_n{
» Good craftsmanship and materials used » Presence of amalgamation g
» Good transportation facilities WEAK process of the parcel ,3‘2
STRONG SIDES . . . e
« Located in the city center SIDES » Having a specific buyer base ;
» Heavy pedestrian and vehicle traffic due to the size of the Q'
* The subject real estate is located very investment %
close to metro, bus and minibus stops wn
 High recognition, m
* Very high signage and advertising 5
capability %
* Being a meeting point with high . . P
9 - gp . 9 . ¢ Fluctuations in the >
OPPORTUNITIES recognition by everyone in the city THREATS -
. . . . economy T
« Commercial activities in the immediate >
vicinity g
* Located in an area where hotels are Py
"
densely located
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5. LEGAL PROCESS ANALYSIS OF THE REAL ESTATE

5.1 CURRENT ZONING INFORMATION ABOUT THE REAL ESTATE

CURRENT ZONING STATUS OF THE IMMOVABLES

1/1000 Scaled Kasustt

Plan Type Revision Implementation Legend Central Busines Area
Development Plan

Constru'ct|on Discrete Ordinance H max 35m

Regulations

BCR 0,40 FAR 2,00
According to the information received from Yomra Municipality Zoning and Urbanization

. Directorate, the subject immovable is located in the “Central Business Area” according

Other to the 1/1.000 scale “Kaslstli Revision Implementation Development Plan”. Discrete
layout, BCR: 0,40, FAR: 2.00, Hmax: 35 m construction conditions

Plan Notes -

5.2 ZONING PLAN CHANGES AND EXPROPRIATION PROCEDURES

According to the examinations made in Yomra Municipality Directorate of Zoning and Urbanization and Yomra
Land Registry and Cadastre Directorate; According to the Decision of the Council dated 31.01.2023 and
numbered 13; block 209, parcel 13, as shown in the status map of the parcel, the parts related to the road in
the application development plan are abandoned to the public free of charge, the remaining parts after the
abandonment process are divided into four (4) parts as A, B, C and D, and the parcel C formed is block 209,
parcel 12 (current 18 parcel). It has been learned that it has been unanimously decided in accordance with
Articles 15 and 16 of the law numbered 3194.

5.3 LEGAL DOCUMENT (FILE, LICENSE, PROJECT, ETC.) REVIEWS OF THE IMMOVABLE
PROPERTY

In accordance with the relevant legislation, all necessary permits for the project realized on the parcel have
been obtained and all documents that are legally required for the project are fully and accurately available. In
the examinations made in Yomra Municipality; There is an approved Architectural Project dated 17.11.2066
and numbered unknown.

- 17.11.2006 dated, 1-11 numbered, “New Building License” issued for “Hotel and Outbuildings” with a closed
area of 15.232,00 m?,

- Dated 27.08.2008, numbered 08-13, “Certificate of Occupancy” was issued for “Hotel and Outbuildings” with
a closed area of 15.232,00 m2.

- In the file, there is a Class B Energy Identity Certificate dated 08.02.2017, validity date 09.02.2027 and
numbered S3414D7471CF5.

- No. 10302, dated 30.12.2005, Novotel Trabzon (5 Star Hotel): 192 Rooms+4 Physically Handicapped
Rooms+4 Suites-400 Beds, A la Carte Restaurant for 50 persons, outdoor dining area for 50 persons, multi-
purpose hall for 45 persons, meeting room for 35 persons (2 pieces), meeting room for 12 persons (2 pieces),
meeting room for 105 persons, conference hall for 310 persons, indoor swimming pool, sauna (2 pieces),

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S SM-24-SPK-010
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, No:139A/43 Cankaya / ANKARA 25
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr



mailto:iletisim@smartkurumsal.com.tr

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

srmartkuramsal

steam room (2 pieces), massage unit (3 pieces), gymnasium, tennis court, sales unit (2 pieces), parking lot
for 118 cars.

* According to the Decision of the Council dated 31.01.2023 and numbered 13; block 209, parcel 13, as shown

in the status map of the parcel, the parts related to the road in the application development plan are abandoned
to the public free of charge, the remaining parts after the abandonment process are divided into four (4) parts
as A, B, C and D, and the parcel C formed is block 209, parcel 12 (current 18 parcel). It has been learned that
it has been unanimously decided in accordance with Articles 15 and 16 of the law numbered 3194.

As of the valuation day, no negative documents were found in the file of the immovable.

5.3.1 Legal and Current Situation Analysis of the Immovable

According to the project, the building areas and usage types have been determined, and as a result of the
measurements taken and observations made on site, it has been observed that the building on the parcel is
compatible with the architectural project.

5.3.2 Information On Whether The Changes Made To The Buildings With A Permit Require
A New Permit Within The Scope Of Article 21 Of The Zoning Law No. 3194

There is no situation requiring a new license under Article 21 of the Zoning Law No. 3194.

5.3.3 Information on Building Inspection Organization and Transactions

Although the real estate subject to appraisal is not subject to the Law on Building Inspection dated 29.06.2001
and numbered 4708, the building inspection is included in the architectural project; however, the building
inspection for the architectural project was carried out by “Riza Nuri NALBANTOGLU” at the address of
Kahraman Marag Street, Yildirmlar igshani, Floor: 2, No: 223 Trabzon; for the static project by “Kemal CAM”
at the address of G.Pasa District, Kasimoglu Dead End, Aygun Apartment, Floor: 3, No: 19 Trabzon; for the
electrical project by “Mustafa Yilmaz ODABAS” at the address of Uzun Sokak, Tabakhane Yolu, No: 105/F
Trabzon and for the mechanical installation project by “Saban BULBUL” operating at the address of Uzun
Sokak, Cinili Carsi, Floor: 2, No: 411 Trabzon.* According to Article 11 of the relevant Building Inspection Law,
the following statement is included: “The implementation of this Law shall begin in the pilot provinces of Adana,
Ankara, Antalya, Aydin, Balikesir, Bolu, Bursa, Canakkale, Denizli, Diuzce, Eskisehir, Gaziantep, Hatay,
istanbul, izmir, Kocaeli, Sakarya, Tekirdag and Yalova.”

5.3.4 Analysis of the Legal Status of Real Estate and Related Rights

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

5.3.5 Explanation That Detailed Information And Plans Regarding The Project And The
Relevant _Value Are Entirely R(_elqted To The Current Project And That The Value May Be
Different If A Different Project Is Implemented

This valuation report has not been prepared for project valuation study.

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

No valuation report has been prepared by our organization for the immovable subject to valuation.

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

In the file, there is a Class B Energy Identity Certificate dated 08.02.2017, validity date 09.02.2027 and
numbered S3414D7471CF5.
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5.3.8 If The Subject Of The Appraisal Is Land Or Land, Information On Whether There Is
Any Disposition For The Development Of A Project On It Even Though Five Years Have
Passed Since Its Purchase

The immovable subject to valuation is in the nature of “Reinforced Concrete Hotel and Outbuildings and Land”.

5.3.9 If the Subject of Valuation is Surface Right or Timeshare, Information on Whether
There Are Any Restrictions on the Transferability of Surface Right and Timeshare Rights,
Except Those Arising Directly from the Provisions of the Law Specific to Contracts

The owner of the immovable subject to valuation is the Trabzon Dunya Ticaret Merkezi A.S. and surface right
has been established by Akfen Gayrimenkul Yatirim Ortakhgi A.S. for 49 years. The aforementioned surface
right is registered in favour of Akfen Gayrimenkul Yatirrm Ortakligi A.S. With the contract dated 30.10.2008,
there is a surface right until 30.10.2057.

5.3.10 Opinion On Whether There Is Any Obstacle To The ‘Transfer / Purchase / Sale’ Of
The Valued Real Estate, Real Estate Project Or Rights And Benefits Related To Real Estate
Within The Framework Of Capital Markets Legislation

As a result of the encumbrance examination and legal document examinations made for the immovables
subject to valuation; there is no obstacle to transfer and purchase and sale within the framework of Capital
Market Legislation.
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6. ANALYSIS RELATED TO THE REAL ESTATES SUBJECT TO APPRAISAL

6.1 CURRENT ECONOMIC CONDITIONS AND PROPERTY MARKET ANALYSIS

6.1.1 Global Economy

Throughout 2023, inflation and the measures taken against it remained the primary problem in the global
economy. In order to reduce inflationary pressure, many central banks, particularly those of advanced
economies, continued to implement tight monetary policies. While this process led to an increase in global
resource costs, it also caused a decline in the global growth rate.

In emerging economies, the cost of access to external resources, which will increase due to factors such as
the general level of prices and unemployment hovering above global inflation, continued to pose risks for
economies. Developing countries have endeavoured to solve both internal and external problems by
implementing different economic policies within themselves. Differentiation has become more evident in
monetary and anti-inflation policies. However, the problems of growth and loss of employment in developing
countries have become more prominent than in developed countries.

In 2023, the gradual increase in geopolitical risks, which are not directly economic but affect almost all
economic processes as an important risk factor, continued to adversely affect the global outlook. The ongoing
Ukraine-Russia war, on the one hand, and the very unfavourable developments in the Middle East, on the
other hand, have a negative impact on trade, particularly on commaodity prices, and attract attention as an
inflationary pressure factor.

Activity in the world economy remained resilient in the fourth quarter of 2023. While a slowdown was observed
in both manufacturing and services sectors in the US, activity data in the Euro Area pointed to a contraction
in the last quarter. Although growth in China was in line with the targets in the last quarter, data signalled a
slowdown in domestic demand and stagnation in the property sector. Although divergence was observed in
other emerging economies, global activity was generally upbeat. With the faster-than-expected decline in
inflation, expectations for interest rate cuts by major central banks in 2024 increased and global bond yields
declined. These developments supported risk appetite, while capital flows to emerging economies increased.
Geopolitical tensions in the last quarter increased uncertainties over energy prices and caused disruptions in
global trade. On the other hand, in the first weeks of 2024, the pricing that interest rate cuts by advanced
economy central banks may not be as early as expected came to the fore. Therefore, bond yields rose again,
while optimism in global markets lost momentum amid geopolitical uncertainties.

In the IMF's Global Economic Outlook Report published in April 2024, the main forecast is that the world
economy will continue to grow at the same pace in 2024 and 2025 as in 2023. A slight acceleration in the
advanced economy - where growth is expected to accelerate from 1.6 per cent in 2023 to 1.7 per cent in 2024
and 1.8 per cent in 2025 - will be offset by a slight slowdown in emerging markets and developing economies
from 4.3 per cent in 2023 to 4.2 per cent in 2024 and 2025. Five years from now, the global growth forecast -
3.1 per cent - is projected to be at its highest level. Global inflation is projected to fall steadily from 6.8 per
cent in 2023 to 5.9 per cent in 2024 and 4.5 per cent in 2025, with advanced economies returning to their
inflation targets earlier than emerging markets and developing economies. Core inflation is generally projected
to decline more gradually.
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Note: Panels 1 and 2 plot the median of 2 sample of 57 economies that accounts
for 78 percent of Wovid Economic Outiook world GDP (in weighted purchasing-
power-parity terms) in 2023. Vertical axes are cut off at -4 percent and

16 percent. Panel 3 plots the median of a sample of 44 economies. The bands
depict the 25th to 75th percentiles of data across economies. “Core Inflation” is
the percent change In the consumer price index for goods and services, excluding
food and energy (or the closest available measure). AEs = advanced economies:
EMDEs = emerging market and developing economies; SAAR = seasonally
adjusted annual rate.
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Note: Core Inflation excludes volatile food and energy prices. AEs = advanced
economies; EMDEs = emerging market and developing economies; LAC = Latin
America and the Caribbean; ME&CA = Middle East and Central Asia; SSA = sub-

Saharan Africa; WEQ = Warld Economic Outlook.

* Source: Global Economic Outlook Report

Inflation Charts
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Difference from January  Difference from October
Projections 2024 WEQ Update' 2023 WEO!
2023 2024 2025 2024 2025 2024 2025
World Output 32 32 32 0.1 0.0 03 0.0
Advanced Economies 16 1.7 18 0.2 0.0 03 0.0
United States 25 27 19 0.6 02 12 0.1
Euro Area 04 0.8 15 ~0.1 ~-02 ~0.4 ~0.3
Genmany -0.3 02 1.3 ~0.3 -03 -0.7 ~0.7
France 09 0.7 14 ~0.3 -03 -0.6 ~0.4
Htaly 09 0.7 0.7 0.0 ~0.4 0.0 -0.3
Spain 25 19 21 0.4 0.0 02 0.0
Japan 1.9 09 1.0 0.0 02 0.1 04
United Kingdom 01 0.5 15 -0.1 ~0.1 0.1 -0.5
Canada 1.1 1.2 23 -0.2 0.0 0.4 0.1
Other Advanced Economies® 18 20 24 -0.1 =01 0.2 0.1
Emerging Market and Developing Economies 43 42 42 0.1 0.0 0.2 0.1
Emerging and Developing Asla 58 52 49 0.0 0.1 04 0.0
China 52 46 41 0.0 0.0 04 0.0
India® 78 6.8 6.5 03 0.0 0.5 02
Emerging and Developing Europe 32 31 2.8 03 0.3 0.9 0.3
Russia 36 32 18 06 07 21 0.8
Latin America and the Canbbean 23 20 25 0.1 0.0 -0.3 0.1
Braai 29 22 21 0.5 02 0.7 02
Mexico 32 24 1.4 -0.3 ~0.1 03 =0.1
Middle East and Central Asia 20 28 4.2 -0.1 0.0 -0.6 03
Saudi Arabia -0.8 26 6.0 =01 0.5 ~-14 18
Sub-Saharan Africa 34 38 4.0 0.0 -0.1 -0.2 0.1
Nigeria 29 33 3.0 0.3 ~0.1 0.2 0.1
South Africa 06 09 1.2 ~0.1 -0.1 -0.9 0.4
Memorandum
Wiorld Growth Based on Market Exchange Rates 27 27 27 0.1 0.0 03 0.0
European Union 06 11 1.8 -0.1 ~-0.1 0.4 -0.3
ASEAN-5* 4.1 45 46 -0.2 0.2 0.0 0.1
Middle East and North Africa 19 27 42 -0.2 0.0 -0.7 03
Emerging Market and Middle-Income Economies® 44 4.1 4.1 0.0 0.0 0.2 0.1
Low-Income Developing Countries® 40 47 52 ~0.2 =01 ~0.3 ~0.1
World Trade Volume (goods and services) 03 30 33 -0.3 ~0.3 -0.5 ~0.4
Imports
Advanced Economies -1.0 20 28 ~0.7 -04 ~-1.0 ~-0.4
Emerging Market and Developing Economies 20 49 4.1 0.0 -03 05 ~0.6
Advanced Economies 09 25 29 ~0.1 -03 -06 ~0.4
Emerging Market and Developing Economies -0.1 37 39 -0.4 ~0.4 -0.5 -0.3
Commodity Prices (US doliars)
Qi -16.4 ~2.5 -6.3 -0.2 -1.5 -1.8 ~1.4
Nonfuel {average based on world commodity import -5.7 0.1 -04 1.0 0.0 28 -0.3
vieights)
World Consumer Prices’ 68 59 45 0.1 0.1 0.1 -0.1
Advanced Economies® 46 26 20 0.0 0.0 ~0.4 -0.2
Emerging Market and Developing Economies’ 83 83 6.2 0.2 0.2 0.5 0.0
Source: IMF staff estimates.
Note: Real effective exchange rates are assumed to remain constant at the Javels prevaiing during January 30, 2024-—February 27, 2024. Economies are
listed on the basis of economic size. The agaregated quarterty data are seasonally adjusted. WEQ = Worly Economic Gutiook
*Difference based on rounded figures for the current, January 2024 WEQ Undate, and October 2023 WED forecasts
?Excludes the Group of Seven (Canada, France, Germany, ltaly, Japan, United Kingdom, United States} and ewro area countries.
*For Indla, data and forecasts are presented on a fiscal year basis, and GDP from 2011 onward Is based on GDP at market pnces with fiscal year 2011112
as a base year,
*Indonesia, Malaysiz, the Philippnes, Singapoee, and Thastand
Viegnam s removed from the Low-Income Developing Countries group and added i the Emerging Market and Middie-Income Economies group. The
reported diferences from January 2024 and October 2023 are for Low-Income Developing Countries excluding Vietnam and Emerging Market and Middle-
ncome Economies including Vietnam,

*Source: Global Economic Outlook Report
Table of Economic Expectations of Countries in 2024-2025
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6.1.2 Turkish Economy - Macro Indicators

The first estimate of GDP for the fourth quarter of 2023; as a chained volume index, it increased by 4.0 per
cent compared to the same quarter of the previous year and by 4.5 per cent compared to the previous year.

Turkish economy grew above expectations in the third quarter of 2023. In the third quarter of 2023, gross
domestic product (GDP) grew on the back of domestic demand and investments despite the restraining effect
of inventories and external demand. According to calendar- and seasonally adjusted data, GDP increased by
0.3 per cent on a quarterly basis, while GDP growth was 5.9 per cent on an annual basis. 2023 annualised
GDP increased from USD 1 trillion 22.3 billion at the end of the second quarter to USD 1 trillion 75.7 billion in
the third quarter. In Turkey, preliminary data for the fourth quarter of 2023 suggest that economic activity
slowed down. Although manufacturing purchasing managers' index (PMI) rose to 47.4 in December, it
remained in the contraction zone in the last three months. Capacity utilisation rate remained almost flat in the
last three months, while sectoral confidence indices recorded a slight decline in the last quarter. Other
indicators for banking sector loan volume and expenditures point to a moderate slowdown.

External balance improved moderately in the fourth quarter. Exports posted a limited increase, while imports
and the foreign trade deficit narrowed due to the decline in the energy item. Services declined due to the
weakening in both transport and tourism, while the deterioration in the primary income balance limited the
improvement in the current account balance. The 12-month total current account deficit, which exceeded USD
60 billion in the second quarter, declined to USD 51.8 billion as of September and to USD 49.6 billion as of
November, the most recent data available. According to the Ministry of Trade data, exports increased by 0.6%
in 2023 compared to 2022, while imports decreased by 0.5%. Therefore, the foreign trade deficit decreased
to $106.0 billion from $109.5 billion in 2022. Although the impact of accumulated costs caused by the rise in
some tax items and wage hikes was largely left behind, inflation increased slightly in the fourth quarter due to
the rigidity in expectations and the rise in food prices. Annual inflation in the general consumer prices index
(CPI), which was 61.5% at the end of the third quarter of 2023, rose to 64.8% in December. In the same
period, annual inflation in the general domestic producer price index (D-PPI) declined from 47.4% to 44.2%.
CBRT raised the policy rate from 25.00% to 30.00% in September and continued to raise the policy rate in
October, November and December meetings. In the last December meeting, the CBRT raised the weekly repo
rate by 250 basis points to 42.50% and stated that monetary tightening would be completed as soon as
possible.
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GSYH, iktisadi faaliyet kollarina gore A10{1) diizeyinde bliylime hizlari, 2023
(%)
14 - 13,3
12

10

GSYH 4,5

A BCDE F GHI J K L MN OoPQ

RST  Netvergi

mmm A10 diizeyinde biiyime hizi weGSYH bilytime hizz

(1) A-Tanm, ormancilik ve balikgilik, BCDE-Sanayi, F-in;aat, GHI- Hizmetler, J-Bilgi ve iletisim, K-Finans ve sigoria faaliyetleri, L-Gayrimenkul faaliyetler,
MN- Mesleki, idari ve destek hizmet faaliyetleri, OPQ- Kamu yonetimi, egitim, insan saghd: ve sosyal hizmet faaliyetleri, RST- Diger hizmet faaliyetien,

GSYH sonuglar, IV. Ceyrek: Ekim-Aralik, 2023

GSYH
Cari fiyatlaria Cari fiyatiarla Zincirlenmig hacim

Yil Ceyrek (Milyon TL) (Milyon $) endeksi  Degigim orani (%)
2022 Yillik 15011776 905 814 210,9 55
| 2519789 181 490 186,9 78

[ 3424 670 219665 201,6 76

i 4273138 242416 2238 41

v 4794179 262243 231,2 33

2023 Yillik 26 276 307 1118 593 2204 45
" 4642 146 246013 1943 40

I 5506 173 271669 209,5 39

" 7696 613 296 508 2374 6,1

IV 8 431375 304 402 240.4 40

(r) ligili ceyreklerde revizyon yapilmigtir.
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6.1.3 Real Estate Market:

In the fourth quarter of 2023, house sales decreased by 23.9% compared to the same quarter of the previous
year and totalled 325,852 units. In 2023, total house sales reached 1,225,926 units, the lowest level of the
last eight years. As of 2023, the share of mortgaged sales in total sales decreased to 14.5 per cent, the lowest
level in the data set, and the lowest number of sales in terms of number of units was observed in first sales
with 379,542. The slowdown in the housing market was attributed to the difficult access to housing finance
and the rise in house prices.

In the evaluation made according to the sales status, the share of first-hand and second-hand house sales in
total sales remained at similar levels with the previous year. The share of first-hand sales in total sales was
30.96% compared to 30.97% in the previous year, while the share of second-hand sales was 69.04%
compared to 69.03%. As a result, first-hand sales totalled 110,945 units in the fourth quarter and 379,542
units for the whole year, while second-hand sales were 214,907 units in the fourth quarter and 846,384 units
for the whole year.

Analyses by type of sales reveal that the ratio of mortgaged sales to total sales fell to the lowest level, while
the number of mortgaged sales was the lowest in the history of the data. Due to the continued increase in
housing loan interest rates and the regulations regarding the use of housing loans, the annual decline in
housing loan rates was 67.4% in the fourth quarter and 36.6% in the whole year. The weighted average of
housing loan interest rates was 41.70 per cent throughout the year, which was the highest interest rate since
2002. Other sales declined by 13.0 per cent year-on-year, at a lower rate than mortgaged sales. As a result,
mortgaged sales totalled 16,864 units in the fourth quarter and 177,748 units for the whole year, while other
sales were 308,988 units in the fourth quarter and 1,048,178 units for the whole year.

The number of sales to foreigners in 2023 was the lowest in the last six years and its share in total sales
declined. Sales to foreigners totalled 35,005 in 2023 and their share in total sales was 2.9%. However, in the
fourth quarter, a 61.1% decline was recorded compared to the same period of the previous year. In terms of
nationalities, similar to the previous year, the highest number of purchases was made by the citizens of the
Russian Federation, which accounted for 29.9% of total sales to foreigners. On a provincial basis, Antalya
recorded the highest sales in the fourth quarter, similar to the previous quarter. For the year as a whole,
Antalya ranked first with a share of 36.3 per cent, followed by Istanbul with 32.1 per cent and Mersin with 8.6
per cent.

House prices fell for fourteen consecutive months to 82.8%, after reaching an annual peak of 189.1% in
September 2022. While the real increase was 48.9% in November 2022, the real increase was 12.8% in 2023.
New house prices followed a similar pattern to house prices, increasing by 88.4% in nominal terms and 16.3%
in real terms on an annual basis as of November. The current level of house prices has led to a decline in
purchasing power, which has been one of the main factors behind the slowdown in the rate of increase in
house prices. As of November 2023, housing unit prices in Turkey rose to 30,319 TL/sgm, while housing unit
prices in Istanbul, Izmir and Ankara reached 44,533 TL/sqgm, 35,465 TL/sgm and 23,292 TL/sgm, respectively.
(GYODER, Turkey Real Estate Sector 2023)
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While the monthly interest rate hovered around 1.33% in the first quarter of 2023, it increased to 3.01% at the
end of the third quarter and hovered around 2.96% in the last quarter of the year. Similarly, the annual interest
rate, which hovered around 17.23% in the first quarter of 2023, increased to 42.79% in the third quarter of the

year and the annual interest rate ended December 2023 at 41.84%. As of January 2024, the annual interest
rate is 41.38%.

As of end-December 2023, housing loan volume stood at TL 438.2 billion. The share of public deposit banks
in total housing loan volume decreased from 65.90% in December 2022 to 59.81% in December 2023. In
December 2023, compared to the same period of the previous year, the share of domestic private banks
increased from 17.26% to 20.70%. The share of foreign deposit banks increased from 8.32% to 9.81%. The

ratio of non-performing housing loans to total housing loans started to decline in October 2019 and stood at
0.11% as of December 2023.

Total consumer loans stood at TL 1.51 trillion in December. The share of housing loans in total consumer
loans, which was 33.2% in December 2022, decreased by 4.3 points to 28.9% in December 2023. Total loans

stood at approximately TL 11.6 trillion, while the share of retail loans in total loans stood at 23.2%. This ratio
was 20.3% in December 2022.

In February 2024, the Central Bank's PPI, which increased by 2.2% compared to the previous month,
increased by 58.3% in nominal terms and decreased by 5.1% in real terms compared to the same month of
the previous year. The house price indices for Istanbul, Ankara and Izmir increased by 1.5, 2.0 and 1.6 percent,
respectively, in February 2024 compared to the previous month. Compared to the same month of the previous
year, house price indices increased by 45.6, 72.9 and 57.4 percent in Istanbul, Ankara and Izmir, respectively.
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6.1.4 Tourism Sector

In 2021, approximately 29.3 million tourists visiting Turkey spent an average of USD 1,028 per person.
Considering that the average expenditure per person in 2020 was 936 USD, it is seen that the expenditures
per person increased in 2021 compared to 2020. In 2022, approximately 51 million tourists entering Turkey
spent 905 USD per person. When the number of arrivals is compared with the previous year, there is an
increase in the number of arrivals and a decrease in the amount of expenditure per capita. In the third quarter
of 2023, 22.4 million tourists visited Turkey. Compared to the same period of the previous year, the number
of tourist arrivals increased by 6.8%.

According to the data obtained from the Ministry of Culture and Tourism, the total number of foreign visitors
to Turkey in 2021 was approximately 24.7 million, while in 2022 this number was 44.6 million. In 2023, 46
million foreign visitors came to Turkey. Compared to the same period of the previous year, there was an 11%
increase in the number of foreign tourist arrivals.

As of March 2020, the COVID-19 pandemic, which has affected Turkey on a significant scale in parallel with
the world, has also significantly affected Turkey's tourism performance. Considering the number of foreign
tourists, 2019 was the highest performing year before the COVID-19 pandemic. As of 2022, it is observed that
the number of visitors has caught up with the number of visitors in the pre-pandemic period (2019). In 2023,
34.3% of the 46 million foreign tourists visiting Turkey came to Istanbul, 30.8% to Antalya and 7.1% to Mugla.
These three cities were followed by Izmir and Ankara with shares of 3.0% and 1.3%, respectively. There are
718 investment-certified accommodation facilities with a capacity of 76 thousand rooms and 718
accommodation facilities with operating certificates.

When we look at the city breakdown of facilities with operating certificates, Istanbul ranks first with 2,907
facilities and 120 thousand room capacity, followed by Mugla with 2,621 facilities and 105 thousand room
capacity. Antalya, on the other hand, has 2,494 certified facilities and a supply of 287 thousand rooms.

Considering the facilities with investment certificates, Istanbul has the largest share of the 723 facilities that
will be included in the existing hotel supply in the near future with 104 facilities and 9 thousand room capacity,
followed by Antalya with 87 facilities and 16 thousand room capacity, and Mugla with 79 facilities and 9
thousand room capacity.

In 2019, the last full performance year before the pandemic, the bed occupancy rate of certified facilities in
Turkey was 58.9%. As of 2022, the bed occupancy rate in Turkey is 54.9%. Antalya has the highest bed
occupancy rate with 65.48%, followed by Istanbul and Mugla with 62.7% and 55.8%, respectively. Izmir and
Ankara had bed occupancy rates of approximately 46.7% and 40.8%, respectively. As of November 2023, the
bed occupancy rate of facilities with operating certificates in Turkey was 35.2%.

Occupancy rates for 2022 have increased compared to the previous year (2021) and are 66.8% for Turkey
and 74.7% for Istanbul. Room rates in 2022 are 117 Euro for Turkey as a whole and 144 Euro for Istanbul,
again showing an increase compared to 2021. Considering 2019 performance indicators, it can be said that
average realized room rates have reached 2019 levels and hotel occupancy rates continue to recover. In
2023, hotel occupancy rates were 59.1% for Turkey as a whole and 65.2% for Istanbul. For the same period,
the realized room rate in Turkey was EUR 129 for Turkey as a whole and EUR 143 for Istanbul.
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TOPLAM VATANDAS *
AR | gyameror | avametol | TUREM | ome | uRa®doe| | TUREH o
SAYISI SAYISI
(1000 $) (%) (1000 $) (1000 %) $)
2004 20753734 | 20262640 | 17076 607 843 2 954 459 3862 552 1262
2005 25045142 | 24124501 | 20322111 842 3394 601 4 374 383 1214
2006 23924023 | 23148669 | 18593951 803 3270948 4 463 614 1153
2007 27239630 | 27214988 | 20942500 770 4043 283 4 703 850 1121
2008 31137774 | 30979979 | 25415067 820 4266 197 5418 439 1191
2009 31759816 | 32006149 | 25064 482 783 5090 440 5690 629 1222
2010 32997308 | 33027943 | 24930997 755 5874 520 5 558 366 1231
2011 36 769 039 | 36151328 | 28115692 778 5531 486 5638484 1168
2012 37715225 | 36463921 | 29689249 814 4593 389 6 365 680 1243
2013 39860771 | 39226226 | 33073502 843 5 253 565 6776 776 1255
2014 41627246 | 41415070 | 35137949 848 5470 481 6 301 489 1132
2015 41114069 | 41617530 | 32492212 781 5698 423 6 052 415 1004
2016 30906 680 | 31365330 | 22839468 728 5049 793 6 184 432 1014
2017 37969824 | 38620346 | 27044542 700 5137 244 6 076 804 929
2018 46 112592 | 45628673 | 30545924 669 4896 310 5511 261 825
2019 51747199 | 51860042 | 38930474 751 4403 670 5896 124 825
2020 15971201 | 15826266 | 14817273 936 1104 545 2965 813 951
2021 30038961 | 29357463 | 30173587 1028 1851922 5830 953 1076
2022 51387513 | 51369026 | 46477871 905 4276 533 7 067 152 1006
2023 56 693 837 | 57077 440 54 315542 952 7 068 901 8903 472 1152
(Kaynak: KTB,2023)
Turkey's Tourism Income-Expense Chart
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Total Foreign Visitors:
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(Source: Republic of Turkey Ministry of Culture and Tourism)

In January-November 2023, 34.3% of the 46.7 million foreign tourist arrivals in Turkey were to Istanbul, 30.8%
to Antalya and 7.1% to Mugla. These three cities were followed by Izmir and Ankara with shares of 3.0% and
1.3% respectively. Compared to the same period of the previous year, there was an 11% increase in the
number of foreign tourist arrivals.

Number of Facilities with Operation and Investment Certificates

Antalya 287213 |

Mugla 105.162 79 9.170
Istanbul 120.720 104 9.458
izmir 41.151 65 | 5312
Ankara 21411 | 17 1.739
Diger 10192 | 289872 | 371 33.878
Tirkiyje 20267 865529 723 75.496

(Source: Republic of Turkey Ministry of Culture and Tourism 26.01.2024)

In Turkey, there are 20,267 business certified accommodation facilities with a total capacity of 865,529 rooms
and 723 investment certified accommodation facilities with a total capacity of 75,496 rooms.
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ci1i8 4.908.831 682
c2'18 9.855.102 602
c318 15.904 734 589
c4'18 8.283.235 649
2018 38.951.902 617
c119 5.460.380 678
c2'19 11.499.211 607
c319 18.438.139 623
ca19 9.315.240 702
2019 44.712.970 642
c120 4635845 710
Cc2'20

G320 4.430.053 649
c4'20 3.642.367 804
2020 12.708.265 716
c121 1.826.227 918
c2'21 3.144.815 694
c3'21 11.457.951 773
ca'21 7.511.028 809
2021 23.940.021 785
c122 4943964 841
c2'22 10.382.068 702
c322 18.626.003 826
ca'22 10.389.487 927
2022 44.341.522 822
c123 6.509.234 1.057
Cc2'23 12.319.348 901
c323 19.740.776 856
ca23 10.777.609 266
2023 49.346.967 917

(Source: TURKSTAT *Updated on 31.01.2024. **TUIK has not published data for the second quarter of 2020).
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Tourism revenues increased by 6.8% yoy to 12 billion 272 million 673 thousand dollars in the fourth quarter
of October, November and December. 15.2% of tourism revenues were generated from non-resident citizens
visiting Turkey.

In the 4th quarter of 2023, 10.8 million foreign tourists visiting Turkey spent an average of 966 USD per person.
Compared to the same period of the previous year, the number of foreign tourists increased by 3.74% and the
average expenditure per person increased by 4.13%.

In the 12-month period of 2023, 49.4 million foreign tourists spent an average of USD 917 per person,
representing an 11.29% increase in the number of visitors and an 11.57% increase in expenditure per person
compared to the previous year.

Hotel Occupancy Rate and Average Daily Room Rate;

Hotel Occupancy Rate in Five Metropolitan Cities (%)

80
70
60 54 92
2 46.71
50 41,51 40 80 2 31
b 5 2449 40.80 42,3
30 27,23
20 28,66
- o s
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(Source: Ministry of Culture and Tourism *Accupancy rates published by the Ministry of Tourism show bed occupancy, not room
occupancy. **2022 and 2023 data covers data between January-November).

Hotel Occupancy Rates in Turkey (%)
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(Source: Ministry of Culture and Tourism *Accupancy rates published by the Ministry of Tourism show bed occupancy, not room
occupancy. **2022 and 2023 data covers data between January-November).

As of 2022, the bed occupancy rate in Turkey is 54.9%. Antalya has the highest bed occupancy rate with
65.48%, followed by Istanbul and Mugla with 62.7% and 55.8%, respectively. Izmir and Ankara had bed

occupancy rates of approximately 46.7% and 40.8%, respectively. As of November 2023, the bed occupancy
rate of facilities with operating certificates in Turkey was 35.2%.
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Tourism Features of Trabzon Province:

Trabzon's tourism resources have the potential to develop more alternative tourism types. Coastal tourism
has not been developed based on the climate characteristics of the province. Cultural tourism, camping-
caravan tourism, cruise tourism, congress tourism, ecotourism, sports tourism, business tourism, jeep-safari,
trekking opportunities are available as tourism types open to development within the scope of alternative
tourism. Among other touristic attractions; traditional handicrafts, product diversity, unique folkloric values,
local gastronomic elements and hospitality bring the province to the forefront. Among the most fundamental
values that constitute the tourism supply resources of Trabzon province, lakes and plateaus come first. Apart
from these, national parks, caves and protected nature parks are also among the tourism supply resources of
the province. As you move inland from the coast, the rugged landforms and mountainous areas make the
region favorable for highland tourism. Some plateaus were declared as tourism centers by giving a new quality
to the province's tourism. These plateaus are; Sisdagdi Plateau, Erilbeli Plateau, Pazarcik Plateau, Solma
Plateau, Yesilyurt Plateau and Karadag Plateau. The natural resources of the region with the highest tourism
potential are Uzungodl, Sera Lake and Balikh Lake. Important caves are Akarsu Cave and Cal Cave. In addition,
Altindere Valley National Park, Camburnu Nature Park, Uzungdl Nature Park and Kayabasi Nature Park are
important national and nature parks.

Analysis of the Region where the Valuation Subject Hotel is Located

The hotel subject to valuation is located in Yomra district, one of the districts located in the east of the city
center. Trabzon International Airport is 7.3 km away from the subject immovable in the direction of Rize Road
via Atatiirk Boulevard. The region where the immovable is located is one of the important points for local and
foreign tourists and there are many commercial and tourism businesses in the region. The hotel subject to
valuation is in the concept of touristic accommodation hotel and is approximately 250 meters away from the
KasUstl Junction route.

The hotels in the region where the subject real estate is located and their detailed information are shown in
the table below.

Standard

Location Accommodation Types Room Rates (€) Details
Alesha Suite Hotel Suitgt;r;d_agr'g an%;n y 1'(59232)“( -Blr:zec;?(?;;t
Park Dedeman Hotel Trabzon Suit(,zgerlnuzx_e,?g l:rf)z()erior 2'?9502?( -BrRec;cI)(rfT;;t
Kuhla Hotel Trabzon St?zr;d%rzt,_szlgpr?‘rzi(?rASD ?rl,lzj)x © 22(22 g? v gi%ig;t
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6.2 FACTORS THAT ADVERSELY AFFECT OR LIMIT THE VALUATION PROCESS

In the valuation of the immovable, there are no factors that negatively affect or limit the valuation by the client.

6.3 DATA USED IN THE VALUATION OF THE STRUCTURAL CHARACTERISTICS OF THE
IMMOVABLES

The valuation of the structural features of the immovables subject to appraisal is based on the examinations
and determinations made on site and in official institutions

6.4 PHYSICAL AND TECHNICAL CHARACTERISTICS OF THE IMMOVABLE PROPERTIES
AND DATA USED AS BASIS FOR VALUATION

TECHNICAL SPECIFICATIONS OF THE IMMOVABLE

Electricity v Water v

Sewerage v Heating System v

Elevator v Air Conditioning v
System

Indoor Parking v Fire Escape v

Generator v Closed Circuit Camera | ,
System

Indoor Swimming Pool | v/ Social Facility x

Other Specificatins:-

In the valuation of the technical features of the immovable subject to appraisal, the features planned in the
project were taken as a basis with the examinations and determinations made on site. With the assumption
that the technical equipment of the immovable is an integral part of the structure, the technical features have
been evaluated together with the structural features.
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6.5 ASSUMPTIONS USED IN THE VALUATION PROCESS AND THE REASONS FOR THEIR
USE

There are three different valuation methods accepted in Turkey. These methods are “Market Value Approach”,
“Cash Flow / Income Streams Approach” and “Reconstruction (Replacement) Cost Approach”. The
assumptions and reasons for these methods are given below.

Market Value Analysis, Assumptions and Reasons

The existence of an existing market for the type of real estate being analyzed is assumed in advance. It is
assumed that buyers and sellers in this market are reasonably well informed about the property and therefore
time is not an important factor. It is accepted that the property has been on the market for a reasonable period
of time at a reasonable selling price. It is considered that the selected comparables have common basic
characteristics with the real estate subject to valuation. It is accepted that the data of the selected comparable
examples are valid in today's socio-economic conditions in making price adjustments.

Cash Flow / Income Flow Analysis, Assumptions and Reasons

With this method, the value of a real estate property is based on the result of the effective investment required
to acquire, without undue delay, a comparable income-producing real estate property that can be substituted,
providing the same desirable rate of return. The rental multiplier, which is based on the income and sales
prices of comparable examples, is considered to indicate the market value of the real estate subject to
valuation.

Reconstruction (Replacement) Cost Analysis, Assumptions and Reasons

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

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

“Market Value Approach” method was used in the valuation of the immovables subject to valuation since the
existing precedents in the region where the immovables are located provide sufficient information about the
unit prices of the land in the region, and ‘Reconstruction (Replacement) Cost Analysis’ and ‘Cash Flow
Analysis’ method were used since the immovable is a hotel due to its nature.

6.7 MOST EFFICIENT AND BEST USE VALUE ANALYSIS

In the International Valuation Standards 2017 published in accordance with the Board's Communiqué Serial
[11-62.1 dated 01.02.2017 and numbered “Communiqué on Valuation Standards in Capital Markets”, the most
efficient and best use is defined as the use that is physically possible, financially profitable, legally permitted
and results in the highest value.

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

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

Comparable 1: In the same region with the immovable, located in Kasustu Neighborhood, block 351, parcel
1, facing an alley, with a commercial legant, FAR: 2,00, construction conditions and with a surface area of
1.279,60 m?, 42.000.000.TRY is demanded as a negotiable price. The comparable is disadvantageous in
terms of location and it has been learned that the comparable is advertised with an exorbitant price in the
interview with real estate agents who are dominant in the region.

Comparable 2: In the same region with the immovable, located in Kasusti Neighborhood, block 149, parcel
14, facing Trabzon-Rize Road, with a commercial+residential legant, FAR: 1,20, construction conditions and
with a surface area of 420,72 m?, 10.800.000.TRY is demanded as a negotiable price. The comparable is
disadvantageous in terms of location and it has been learned that the comparable is advertised with an
exorbitant price in the interview with real estate agents who are dominant in the region.

Comparable 3: In the same region as the real estate, in Ortahisar District, Yalincak Merkez Neighborhood,
block 148, parcel 262, facing a side street, with a Residential legend, with a 3-storey construction condition,
the owner is asking for a negotiable price of 130,000,000 TRY for the 12.353,64 m? land area. It is
disadvantageous in terms of comparable location.

Comparable 4: A negotiable price of 16,000,000 TRY is being requested for a 340 m? land with a Residential
Area legend, 2.5-storey construction conditions, located in the villa parcels next to the Trabzon Courthouse in
the Kasustu Neighborhood of Yomra District, in the same region as the subject immovable property.

Opinion / Information: The region where the subject property is located is one of the developing regions in
terms of tourism and is one of the rare lands located on the coastal part of the city. Since it is located in the
center of the district, there is no land for sale/sold that can be a precedent for the property. Considering the
criteria such as the surface area of the subject property, its location, the street it faces, and its zoning status,
it is thought that the land unit value may be between 15.000 — 20.000 TRY/sq m.

Degerleme Konusu
Tasinmaz
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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.

MARKET VALUE ANALYSIS

i Comparable- | Comparable- | Comparable- | Subject Real

Comparable-1 > 3 4 Estate
Neighborhood/Village / L — Yalincak o -
Location (m KasUstl Kasstl Merkez Kasstl Kasustu
Block / Parcel 351/1 149/14 148/262 - 209/18
Area (sq m) 1.279,60 420,72 12.353,64 340,00 13.450,31
Sale Price (TRY) 42.000.000 10.800.000 | 130.000.000 | 16.000.000
Negotiated Price (TRY) 33.000.000 10.000.000 | 120.000.000 | 12.000.000
Zoning Status Commercial+Residential, | Commercial: | Residential, 3 | Residential, CBA, FAR:

9 FAR:2,00 FAR: 1,60 Storey 2,5 Storey 2,00
Unit Value (TRY/sq m) 25.789 23.769 9.714 35.294
Zoning Status Goodwill 0% -10% -25% -25%
Location Goodwiill -20% -30% -50% 0%
Share Goodwill 0% 0% 0% 0%
Size Goodwill 30% 40% 0% 50%
Adjusted Unit Value
(TRY/sq m) 21.663 20.394 18.213 22.059
Average Unit Value
(TRY/sq m) 20.582,18 20.582,18
Subject Real Estate Value (TRY) | 276.836.666,30
Rounded Value of Real Estate (TRY) | 277.000.000
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Surface Right Establishment Date 30.10.2008
Duration of Surfice Right 49 Y1l
Duration of Surface Right Number of Days 17897
Surface Right Expiry Date 30.10.2057
Valuation Date 28.06.2024
Number of Days Remaining Surface Right of Use as of the Valuation Date 12177
Surface Right Time of Use Percentage (%) 68,04%
Appraised Full Ownership Land Unit Value (TRY/sgm) 20.594,32
Land Area (sgm) 13.450
Total Value of Land (TRY) 277.000.000
Ratio of Surface Right Value 0,67
Percentage of Surface Right Remaining Useful Time (%) 68,04%
Land Unit Value Based on Surface Right (TRY/sgm) 9.341
Land Area (sqm) 13.450
Total Land Value Based on Surface Right (TRY) 125.645.974

The immovable subject to appraisal has a 49-year surface right agreement as of the starting date of
20.08.2008. Article 64 of the Law No. 492 on Fees states; “In the calculation of fees for bare ownership and
usufruct rights, one third of the registered value is allocated to the bare ownership and two thirds to the usufruct
right”. Therefore, within the framework of the determination made in the Law on Fees, it seems appropriate to
consider the value of the fixed-term right of superficies as approximately 2/3 of the land value. The value of
the overriding right calculated in this way has been appraised as follows, taking into account the remaining
period according to the contract.

Land Value Based on Surface Right

Real Estate Gorss Area (sqm) Unit Value (TRY/sqm) Market Value (TRY)
Block 209, Parce 18 13.450,31 9.341,00 ~125.645.974.-
Land Value (TRY) 125.645.974 .-
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6.9 RECONSTRUCTION (REPLACEMENT) COST ANALYSIS

In this method, the value of the immovable was reached by taking into account the land value obtained from
the comparable immovables in the immediate vicinity and the values of the buildings on the land with the cost
approach. While determining the building unit values, it was taken into consideration that the materials and
workmanship used in the buildings on the parcel were good. Except for the buildings, landscaping (garden
wall, wrought iron railings, landscaping areas, interlocking paving stones, etc.) are taken into consideration
within the scope of external and miscellaneous works.

COST METHOD

Unit Value (TRY/sgm) Unit Value (TRY/sgm) ‘ Unit Value (TRY/sgm) Unit Value (TRY/sgm)

Block 209 Parcel 18 13.450,31 9.341,49 125.645.974 TL

Structure Closed Area sgm unit price Amortization Rate Value

Hotel 12.892 25.000 8,00% 296.516.000,00

Technical Areas
(Parking garage,

technical volume, 2.340 15.000 8,00% 32.292.000,00
common area, shelter
etc.)
Landscaping, Infrastructure and External Miscellaneous Works 4.000.000,00
Structure Value Total 332.808.000,00

External and Miscellaneous Works

Developer Profit, Goodwill 49.920.000
Land Value 125.645.974,19
Structure Value 332.808.000,00

Total Value 508.370.000,00

*Considering the inflation in the approximate unit costs of the building published in the Official Gazette from
the date of publication until the valuation date, the cost of the hotel has been calculated as approximately 800
USD/sgm based on market conditions
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6.10 CASH FLOW ANALYSIS

Due to the capacity that the hotels subject to valuation may have in terms of existing unit features and
technological investments, it is a facility that should not be considered only as a construction investment, and
whether it is a rentbl investment has also been examined by examining similar hotels in the province where it
is located.

Assumptions Used in Hotel Analysis:

e Trabzon Novotel consists of 200 rooms according to the tourism management certificate. The hotel has a
city hotel concept and is open 365 days a year. Since the valuation date is 28.06.2024, the first year
projections are calculated based on the remaining six months.

e The room rate realization for 2023 is EUR 81.6, the realization for the period until March 2024 is EUR 44.1,
the current room rate is EUR 98,2 and the room rate for the last six months of 2024 is based on EUR 82.

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

e Based on the full year 2023 and March 2024 realizations, the hotel occupancy rate is calculated as 55,7%.
For the last six months of 2024, the occupancy rate has started at 56% and is reflected in the projection
assuming that there may be improvements in the following periods.

e Due to the use of foreign currency in the calculations, price increase rates are projected to remain constant
at 5% for the first year, 5% for the 2nd year, %3 for 3rd-10th years and and 1,5% for the following years,
taking into account the increases in exchange rates, real estate developments in the region where the hotel
is located and the realizations of the hotel.

e Considering the working principle of the hotel and non-accommodation revenues (such as extra breakfast,
meeting room and parking lot), the other income rate was determined. As a result of the realizations of the
hotel in previous years and the research conducted, it is estimated that the other income rate will be
approximately 43% of the hotel's total room revenue.

e Gross operating profit has been calculated by deducting total expenses from total hotel revenues. Taking
into account the effects of exchange rate increases, inflation rate, etc., it is projected that the hotel GOP
ratio will start from 42% in 2024, increase and reach 53% and remain constant from 2028 onwards

General Assumptions:

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

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

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

e The discount rates were determined by taking the risk premium as the sum of the risk-free rates of return
and the country risks arising from the irregularity in exchange rates, which is around 2,5-4,5%. In the
income analysis
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e The annual surface right fee has been calculated based on the agreement signed between Trabzon World
Trade Center Inc. and Akfen Real Estate Investment Partnership Inc. on October 30, 2008; no payment
for the first five years, USD 50.000 between the 6th and 10th years, USD 75.000 between the 11th and
15th years, USD 100.000 for the 16th year, and USD 1,000 additionally to USD 100.000 for each year from
the 17th year to the end of the 49th year. The current exchange rate paradox has been taken into account
in the projection.

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

e All payments are assumed to be made in cash.

Otel Fonksiyonu

Average Room Rate (EUR/day) (Excluding VAT)| 82,00
Other Income Rate 43,00%
Renewal 1,00%
Rate of Increase (First Year) 5,0%

IRate of Increase (2nd Year) 5,0%
Rate of Increase (3rd-10th Years) 3,0%
Rate of Increase (After 10th Year)

Project Cash Flow (EUR)
Hotel Function

0,5
28.06.2024

15
31.12.2025

2,5
31.12.2026

3,5
31.12.2027

4,5
31.12.2028

5,5
31.12.2029

6,5
31.12.2030

8,5

7,5 ,
31.12.2032

31.12.2031

9,5
31.12.2033

Total Number of Rooms (Number)

2.109.574

2.647.679

15,5

2.941.473

3.180.917

3.448.155

Number of Open Days (Days) 200 200 200 200 200 200 200 200 200 200
Annual Room Capacity 183,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00
Occupancy Rate (%) 36.600 73.000 73.000 73.000 73.200 73.000 73.000 73.000 73.200 73.000
Rooms Sold (Units) 56,00% 58,80% 61,74% 64,83% 68,07% 70,11% 72,21% 74,38% 76,61% 78,91%
Room Rate (EUR) 20.496 42.924 45.070 47324 49.826 51.181 52.716 54.297 56.080 57.604
Room Revenues (EUR) 82,00 86,10 90,41 93,12 95,91 98,79 101,757 104,80 107,95 111,19
Other Income (EUR] 1.680.672 3.695.756 4.074.571 4.406.649 4.778.848 5.056.028 5.363.940 5.690.604 6.053.701 6.404.824
Total Hotel Revenues (EUR) 722.689 1.589.175 1.752.066 1.894.859 2.054.905 2.174.092 2.306.494 2.446.960 2.603.092 2.754.075
Toplam Otel Gelirleri (EUR) 2.403.361 5.284.932 5.826.637 6.301.508 6.833.752 7.230.119 7.670.434 8.137.563 8.656.793 9.158.899
Gross Profitability Rate-GOP (%) 42,00% 44,00% 45,00% 46,00% 47,00% 48,00% 49,00% 50,00% 51,00% 52,00%.
Hotel Rental Agreement Rate (%) 1.009.412 2325370 2.621.987 2.898.694 3.211.864 3.470.457 3.758.513 4.068.782 4.414.964 4.762.627
Operating Expense Rate (%) 58,00% 56,00% 55,00% 54,00% 53,00% 52,00% 51,00% 50,00% 49,00% 48,00%
Total Operating (EUR) 1.393.949 2.959.562 3.204.650 3.402.814 3.621.889 3.759.662 3.911.921 4.068.782 4.241.829 4.396.271
Renewal Cost (EUR) (5%) 24.034 52.849 58.266 63.015 68.338 72301 76.704 81.376 86.568 91.589
Building Insurance (EUR) (2%) 15.176 30.959 31.578 32.210 32.854 33511 34.181 34.865 35.562 36.273
Property Tax (EUR) (2%) 6.479 13.216 13.481 13.750 14.025 14.306 14.592 14.884 15.181 15.485
Annual Surface Right Cost 54.242 118.771 129.932 142.039 155.174 169.423 184.881 201.650 219.841 239.576
Total Hotel Expenses (EUR) 1.493.879 3.175.357 3.437.907 3.653.829 3.892.279 4.049.203 4.222.279 4.401.555 4.598.981 4.779.195
Net Income (EUR) 2.109.574 2.647.679 2.941.473 3.180.917 3.448.155 3.736.008 4.057.812 4.379.704

4.057.812

31.12.2034  31.12.2035 _ 31.12.2036 31.12.2037 31.12.2038 31.12.2039 _ 31.12.2040 31.12.2041 31.12.2042 31.12.2043 _31.12.2044 _ 31.12.2045
200 200 200 200 200 200 200 200 200 200 200 200
365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00
73.000 73.000 73.200 73.000 73.000 73.000 73.200 73.000 73.000 73.000 73.200 73.000
78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91%
57.604 57.604 57.762 57.604 57.604 57.604 57.762 57.604 57.604 57.604 57.762 57.604
114,52 116,24 117,98 119,75 121,55 123,37 125,22 127,10 129,01 130,94 132,917 134,90
6.596.969 6.695.924 6.814.983  6.898.308  7.001.783 _ 7.106.809 7233174 7.321.613 _ 7.431.437 _ 7.542.908 _ 7.677.028 _ 7.770.893
2.836.697 2.879.247 2.930.443  2.966.272  3.010.767 _3.055.928 3.110.265 _ 3.148.293  3.195.518  3.243.451 _ 3.301.122 _ 3.341.484
9.433.666 9.575.171 9.745.425 9.864.580 10.012.549 10.162.737 _ 10.343.439 10.469.906 10.626.955 10.786.359 10.978.149 11.112.377
53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00%
4.999.843 5.074.841 5.165.075 5.228.228 5.306.651 5.386.251 5.482.023  5549.050  5632.286 5716770 5818419  5.889.560
47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00%
4.433.823 4.500.330 4580350 4.636.353  4.705.898  4.776.487 4.861.416  4.920.856 _ 4.994.669  5.069.589  5.159.730  5.222.817
94337 95.752 97.454 98.646  100.125 101627 103.434 104.699 106.270 107.864 109.781 111.124
36.999 37.739 38.493 39.263 40.049 40.850 41.667 42.500 43350 44217 45.101 46.003
15.795 16.110 16.433 16.761 17.097 17.438 17.787 18.143 18.506 18.876 19.253 19.639
260.985 284.210 309.406 336739 366.391  398.558 433.454 471.310 512.378 556.930 605.262 657.694
4.841.938 4.934.142 5.042.136  5.127.762 _ 5.229.559  5.334.960 5.457.759  5557.508  5.675.72  5.797.476 _ 5.939.128  6.057.276
4.591.728 4.641.029 4.703.289 4.736.818 4.782.990 4.827.778 4.885.681  4.912.398  4.951.782  4.988.883  5.039.021  5.055.101
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31.12.2046  31.12.2047 31.12.2048 31.12.2049 31.12.2050 31.12.2051 31.12.2052 31.12.2053 31.12.2054 31.12.2055 31.12.2056 31.12.2057
200 200 200 200 200 200 200 200 200 200 200 200
365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 303,00
73.000 73.000 73.200 73.000 73.000 73.000 73.200 73.000 73.000 73.000 73.200 60.600
78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91% 78,91%
57.604 57.604 57.762 57.604 57.604 57.604 57.762 57.604 57.604 57.604 57.762 47.819

i 136,937 138,987 141,067 143,187 145,337 147,517 149,727 151,97 154,247 156,56 158,917 161,29
7.887.456 _ 8.005.768  8.148.117  8.247.742 _ 8.371.459  8.497.030 _ 8.648.115 _ 8.753.853 _ 8.885.161  9.018.438  9.178.794 _ 7.712.820
3.391.606  3.442.480  3.503.690  3.546.529  3.599.727  3.653.723 _ 3.718.689 _ 3.764.157 _ 3.820.619  3.877.929  3.946.881 _ 3.316.513
11.279.062  11.448.248 11.651.808 11.794.272 11.971.186 12.150.754 12.366.804 12.518.010 12.705.780 12.896.367 13.125.675 11.029.332
53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00%
5977903 6.067.572  6.175458  6.250.964 _ 6.344.728  6.439.899 _ 6.554.406  6.634.545 _ 6.734.063 _ 6.835.074 _ 6.956.608 _ 5.845.546
47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00% 47,00%
5301.159  5.380.677  5.476.350  5.543.308  5.626.457  5.710.854  5.812.398  5.883.465 5971717  6.061.292  6.169.067 _ 5.183.786
112.791 114.482 116.518 117.943 119.712 121.508 123.668 125.180 127.058 128.964 131.257 110.293
46.923 47.862 48.819 49.795 50.791 51.807 52.843 53.900 54.978 56.078 57.199 48.433
20.031 20.432 20.841 21.257 21.683 22.116 22.559 23.010 23.470 23.939 24.418 20.676
714573 776.278 843.218 915.836 994.615 1080077  1.172.789  1.273.366  1.382.476 _ 1500.842  1.629.249  1.468.138
6.195.478  6.339.731 _ 6.505.745 _ 6.648.139 _ 6.813.258  6.986.362 _ 7.184.257  7.358.921  7.559.698  7.771.115  8.011.190 _ 6.831.327
5.083.585 5.108.517  5.146.063  5.146.132  5.157.928  5.164.392  5.182.547  5.159.089  5.146.082  5.125.252  5.114.485  4.198.006

5.083.585 5.108.517 5.146.063 5.157.928 5.164.392 5.182.547 5.159.089 5.146.082 5.125.252 5.114.485

5.146.132

VALUATION TABLE

Risk Free Rate Ratio 7,74% 7,74% 7,74%
Risk Premium 2,26% 3,26% 4,26%
Reduction Rate 10,00% 11,00% 12,00%
Total Present Value (EUR) 35.203.970 31.773.534 28.844.298
Approximate Total Present Value (EUR) 35.200.000 31.770.000 28.840.000
Total Present Value (TRY) F 1.236.659.139 | 1.116.153.397 | 1.013.254.050
Approximate Total Present Value (TRY) 1.236.660.000 1.116.150.000 1.013.250.000

28.06.2024 Exchange Rate

Eur Buying Rate 35,1284

USD/EUR PARITY 0,9218

Assumptions Used in Rent Analysis:

Trabzon Novotel consists of 200 rooms according to the tourism management certificate. The hotel has a
city hotel concept and is open 365 days a year. Since the valuation date is 28.06.2024, the first year
projections are calculated based on the remaining six months.

The room rate realization for 2023 is EUR 81.6, the realization for the period until March 2024 is EUR 44,1,
the current room rate is EUR 98,2 and the room rate for the last six months of 2024 is based on EUR 82.

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

Based on the full year 2023 and March 2024 realizations, the hotel occupancy rate is calculated as 55,7%.
For the last six months of 2024, the occupancy rate has started at 56% and is reflected in the projection
assuming that there may be improvements in the following periods.

Due to the use of foreign currency in the calculations, price increase rates are projected to remain constant
at 5% for the first year, 5% for the 2nd year, %3 for 3rd-10th years and and 1,5% for the following years,
taking into account the increases in exchange rates, real estate developments in the region where the hotel
is located and the realizations of the hotel.
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Considering the working principle of the hotel and non-accommodation revenues (such as extra breakfast,
meeting room and parking lot), the other income rate was determined. As a result of the realizations of the
hotel in previous years and the research conducted, it is estimated that the other income rate will be
approximately 43% of the hotel's total room revenue.

Gross operating profit has been calculated by deducting total expenses from total hotel revenues. Taking
into account the effects of exchange rate increases, inflation rate, etc., it is projected that the hotel GOP
ratio will start from 42% in 2024, increase and reach 53% and remain constant from 2028 onwards

General Assumptions;

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

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

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

The discount rates were determined by taking the risk premium as the sum of the risk-free rates of return
and the country risks arising from the irregularity in exchange rates, which is around 2,5-4,5%. In the
income analysis

The annual surface right fee has been calculated based on the agreement signed between Trabzon World
Trade Center Inc. and Akfen Real Estate Investment Partnership Inc. on October 30, 2008; no payment
for the first five years, USD 50.000 between the 6th and 10th years, USD 75.000 between the 11th and
15th years, USD 100.000 for the 16th year, and USD 1.000 additionally to USD 100.000 for each year from
the 17th year to the end of the 49th year. The current exchange rate paradox has been taken into account
in the projection.

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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Hotel Function

Average Room Rate (EUR/day) (Excluding VAT)| 82,00

Other Income Rate 43,00%!

Renewal 1,00%!

Rate of Increase (First Year) 5,0%

Rate of Increase (2nd Year) 5,0%

Rate of Increase (3rd-10th Years) 3,0%

Project Cash Flow (EUR) , 15 2,5 3,5 45 5,5 6,5 7,5 8,5 9,5
Hotel Function 28.06.2024 31.12.2025 31.12.2026 31.12.2027 31.12.2028 31.12.2029 31.12.2030 31.12.2031 31.12.2032 31.12.2033
Total Number of Rooms (Number)

Number of Open Days (Days) 200 200 200 200 200 200 200 200 200 200
Annual Room Capacity 183,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00
Occupancy Rate (%) 36.600 73.000 73.000 73.000 73.200 73.000 73.000 73.000 73.200 73.000
Rooms Sold (Units) r 56,00% 58,80% 61,74% 64,83% 68,07% 70,11% 72,21% 74,38% 76,61% 78,91%
Room Rate (EUR) 20.496 42.924 45.070 47.324 49.826 51.181 52.716 54.297 56.080 57.604
|Room Revenues (EUR) 4 82,00 86,10 9041 93,12 9591 98,797 101,757 104,807 107,957 111,19
Other Income (EUR) 1.680.672 3.695.756 4.074.571 4.406.649 4.778.848 5.056.028 5.363.940 5.690.604 6.053.701 6.404.824
Total Hotel Revenues (EUR) 722.689 1.589.175 1.752.066 1.894.859 2.054.905 2.174.092 2.306.494 2.446.960 2.603.092 2.754.075
Toplam Otel Gelirleri (EUR) 2.403.361 5.284.932 5.826.637 6.301.508 6.833.752 7.230.119 7.670.434 8.137.563 8.656.793 9.158.899
Gross Profitability Rate-GOP (%) 42,00% 44,00% 45,00% 46,00% 47,00% 48,00% 49,00% 50,00% 51,00% 52,00%
Hotel Rental Agreement Rate (%) 22% 22% 22% 22% 22% 22% 22% 22% 22% 22%
Agreement AGOP Rate (%) 8% 8% 8% 8% 8% 8% 8% 8% 8% 8%
AGOP Income Rate (%) 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%
Annual Rental Value Based on Gross Income 528739 1.162.685 1.281.860 1386332 1.503.426 1.590.626 1.687.495 1.790.264 1.904.494 2.014.958
Annual Rental Value Based on AGOP 776.286 1.807.447 2.048.063 2.274.844 2.531.905 2.747.445 2.987.634 3.246.888 3.536.300 3.828.420
Annual Rental Value Based on Projection 776.286 1.807.447 2.048.063 2.274.844 2.531.905 2.747.445 2.987.634 3.246.888 3.536.300 3.828.420
Renewal Cost (EUR) (5%) 1202 2642 2.913 3.151 3.417 3.615 3.835 4.069 4.328 4.579
Building Insurance (EUR) (2%) 15176 30.959 31578 32210 32.854 33511 34.181 34.865 35.562 36.273
Property Tax (EUR) (2%) 6.479 13216 13481 13.750 14.025 14.306 14592 14.884 15.181 15.485
Annual Fixed Rent 54.242 118771 129.932 142,039 155174 169.423 184,881 201650 219.841 239576
Net Income (EUR) 699.188 1.641.858 1.870.159 2.083.694 2.326.435 2.526.591 2.750.145 2.991.421 3.261.387 3.532.506

|Net Cash Flows

699.188

1.641.858

1.870.159

2.083.694

2.326.435

2.526.591

2.750.145

2.991.421

3.261.387

3.714.397

3.750.538

3.796.965

3.819.412

3.851.823

3.882.643

3.923.741

3.938.697

3.963.476

3.985.752

31122034 31.12.2035  31.12.2036 31.12.2037 31.12.2038 31.12.2039 __ 31.12.2040 31.12.2041 31.12.2042 _31.12.2043 _31.12.2044 _31.12.2045
200 200 200 200 200 200 200 200 200 200 200 200

365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00
73.000 73.000 73.200 73.000 73.000 73.000 73.200 73.000 73.000 73.000 73.200 73.000

d 78,91% 7891% 7891% 78,91%  78,91% _ 78,91% 7891% 7891%  7891% _ 78,91% __ 78,91% __ 78,91%
57.604 57.604 57.762 57.604 57.604 57.604 57.762 57.604 57.604 57.604 57.762 57.604

d 114,527 116,247 117,987 119,757 121,55 123,37 125227 127,10 129,017 130,947 132,917 134,90
6.596.969 6.695.924 6.814.983  6.898.308  7.001.783  7.106.809 7.233.174 7321613 7.431.437  7.542.908  7.677.028 _ 7.770.893
2.836.697 2.879.247 2.930.443  2.966.272 3.010.767 3.055.928 3.110.265  3.148.293  3.195518  3.243.451  3.301.122  3.341.484
9.433.666  9.575.171 9.745.425 9.864.580 10.012.549 10.162.737 _ 10.343.439 10.469.906 10.626.955 10.786.359 10.978.149 11.112.377
53,00% 53,00% 53,00%  53,00% 53,00%  53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00%
22% 22% 22% 22% 22% 22% 22% 22% 22% 22% 22% 22%

8% 8% 8% 8% 8% 8% 8% 8% 8% 8% 3% 8%

95% 95% 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%
2.075.407 2.106.538 2143994 2.170.208  2.202.761 _2.235.802 2.275557 2303379 2.337.930  2372.999  2415.193 2444723
4.032.892 4.093.386 4.166.169  4.217.108 _ 4.280.365  4.344.570 4421820 4475885  4.543.023 4611168 4.693.159  4.750.541
4.032.892  4.093.386 4.166.169 4.217.108 _ 4.280.365 4.344.570 4.421.820 4.475.885  4.543.023  4.611.168 _ 4.693.159  4.750.541
4717 4.788 4.873 4.932 5.006 5.081 5172 5.235 5313 5.393 5.489 5.556
36.999 37.739 38.493 39.263 40.049 40.850 41.667 42.500 43.350 44217 45.101 46.003
15.795 16.110 16.433 16.761 17.097 17.438 17.787 18.143 18.506 18.876 19.253 19.639
260.985 284.210 309.406 336739 366391  398.558 433.454 471310 512378 556.930 605.262 657.694
3.714.397 3.750.538 3.796.965 3.819.412 3.851.823 3.882.643 3.923.741  3.938.697  3.963.476  3.985.752  4.018.053  4.021.650

4.018.053
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31.12.2046  31.12.2047 31.12.2048 31.12.2049 31.12.2050 31.12.2051 31.12.2052 31.12.2053 31.12.2054 31.12.2055 31.12.2056 31.12.2057
200 200 200 200 200 200 200 200 200 200 200 200
365,00 365,00 366,00 365,00 365,00 365,00 366,00 365,00 365,00 365,00 366,00 303,00
73.000 73.000 73.200 73.000 73.000 73.000 73.200 73.000 73.000 73.000 73.200 60.600
78,91% 78,91% 7891%  78,91% 7891%  7891%  7891%  7891%  7891%  78,91%  7891%  78,91%
57.604 57.604 57.762 57.604 57.604 57.604 57.762 57.604 57.604 57.604 57.762 47.819
136,93 138,98 141,067 143,187 145,337 147,517 149,727 151,97 154,247 156,56 158,917 161,29
7.887.456 _ 8.005.768  8.148.117  8.247.742 _ 8.371.459 _ 8.497.030 _ 8.648.115 _ 8.753.853  8.885.161  9.018.438  9.178.794 _ 7.712.820
3.391.606  3.442.480  3.503.690  3.546.529  3.599.727  3.653.723 _ 3.718.689 _ 3.764.157 _ 3.820.619  3.877.929  3.946.881 _ 3.316.513
11.279.062  11.448.248 11.651.808 11.794.272 11.971.186 12.150.754 12.366.804 12.518.010 12.705.780 12.896.367 13.125.675 11.029.332
53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00% 53,00%
22% 22% 22% 22% 22% 22% 22% 22% 22% 22% 22% 22%
8% 3% 8% 8% 3% 8% 8% 3% 8% 8% 8% 8%
95% 95% 95% 95% 95% 95% 95% 95% 95% 95% 95% 95%
2481394 2518615  2.563.398 2594740  2.633.661  2.673.166  2.720.697 _ 2.753.962  2.795.272  2.837.201 _ 2.887.648 _ 2.426.453
4.821.799  4.894.126  4.981.148  5042.051 5.117.682  5.194447  5.286.809 5351449 5431721 5513197 5611226  4.715.040
4.821.799  4.894.126  4.981.148  5.042.051  5.17.682  5.194.447  5.286.809  5.351.449 5431721 5513197  5.611.226  4.715.040
5.640 5.724 5.826 5.897 5.986 6.075 6.183 6.259 6.353 6.448 6.563 1.873
46.923 47.862 48.819 49.795 50.791 51.807 52.843 53.900 54.978 56.078 57.199 48.433
20.031 20.432 20.841 21.257 21.683 22.116 22.559 23.010 23.470 23.939 24.418 20.676
714573 776.278 843.218 915.836 994.615  1.080.077  1.172.789  1.273.366  1.382.476 _ 1500.842  1.629.249 _ 1.468.138
4.034.632  4.043.830  4.062.445  4.049.265  4.044.607  4.034.371  4.032.434 _ 3.994.914  3.964.444  3.925.890  3.893.797  3.175.919

4.034.632  4.043.830 4.062.445  4.049.265

4.044.607

4.034371 4.032.434

3.994.914

3.964.444  3.925.890

3.893.797

VALUATION TABLE

Risk Free Rate Ratio 7,74% 7,74% 7,74%
Risk Premium 0,26% 1,26% 2,26%
Reduction Rate 8,00% 9,00% 10,00%
Total Present Value (EUR) 35.031.255 31.216.146 28.000.378
Approximate Total Present Value (EUR) 35.030.000 31.220.000 28.000.000
Total Present Value (TRY) I 1.230.591.940 [ 1.096.573.246 | 983.608.464
Approximate Total Present Value (TRY) 1.230.590.000 1.096.570.000 983.610.000
Years 28.06.2024 31.12.2024

Projected 6 Monthly Rent (EUR) 0 776.286

VALUATION TABLE (Rent Analysis)

Risk Free Rate Ratio 7,74% 7,74% 7,74%
Risk Premium 0,26% 1,26% 2,26%
Reduction Rate 8,00% 9,00% 10,00%
Total Present Value (EUR) 746.430 742.933 739.483
Approximate Total Present Value (EUR) 746.000 743.000 739.000
Total Present Value (TRY) 26.205.786 26.100.401 25.959.888
Approximate Total Present Value (TRY) 26.210.000 26.100.000 25.960.000

Eur Buying Rate

28.06.2024 Exchange Rate

35,1284

USD/EUR PARITY

0,9218
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VALUE OF THE IMMOVABLE ACCORDING TO CASH FLOW (EUR) 31.770.000
VALUE OF THE IMMOVABLE ACCORDING TO RENTAL INCOME (EUR) 31.220.000
FINAL VALUE OF THE IMMOVABLE (EUR) 31.495.000
FINAL VALUE OF THE IMMOVABLE (TRY) 1.106.370.000
6-MONTH RENT FOR THE IMMOVABLE PROPERTY (EUR) 743.000
6-MONTH RENT OF THE IMMOVABLE (TRY) 26.100.000
EXCHANGE RATE 28.06.2024 CBRT (1€) 35,1284

* Considering that the immovable subject to appraisal is an_income generating property due to its
nature, the value of the immovable has been reached with two different methods according to the hotel
cash flow and rental income as a result of the hotel realizations and researches conducted in the
region. It has been seen that the values obtained from both methods are compatible with each other
and the immovable has been valued based on the average of the two values.

Vacant Land and Project Values of Developed Lands

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

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

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

Valuation Analysis of Joint or Divided Portions

The immovable property subject to the report is located in Yomra District, Kasustu Neighborhood, block 209,
parcel 18 with a land area of 13.450,31 m?, and belongs to Trabzon World Trade Center Inc.
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7. ASSESSMENT OF THE PROPERTY INVESTMENT PARTNERSHIP
PORTFOLIO

Opinion on Whether There Is Any Obstacle in the Framework of Capital Markets Legislation
to Include the Valued Real Estate, Real Estate Project or Rights and Benefits Related to
Real Estate in the Real Estate Investment Trusts Portfolio:

There is no restriction on the transfer of the immovable subject to valuation in the title deed records. It has
been observed that the current status of the subject immovable is in compliance with its legal documents. The
immovable has an approved architectural project, building license and occupancy permit and the immovable
has completed the legal process.

In addition, considering that the mortgage on the title deed of the immovable is placed due to the loan used
for the company's own financing within the scope of the provision of the “Communiqué on Principles Regarding
Real Estate Investment Trusts (I11-48.1), Section 7, Article 30, Paragraphs 1 and 2”, there is no obstacle to
the inclusion of the immovable in the REIT portfolio.

In line with these explanations, there is no obstacle for the immovable subject to valuation to be included in
the Real Estate Investment Trust portfolio under the title of “Right Based on Real Estate” in accordance with
the provisions of the relevant Capital Markets Legislation.

Conclusion of the Responsible Valuation Expert

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

Reasons for the Omission of the Minimum Information Not Included in the Report

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

Harmonization of Different Valuation Methods and Analysis Results and Explanation of the
Methodology Followed for this Purpose and Reasons

In this valuation report, “Cash Flow Analysis” method has been used to determine the market value of the
subject immovable as it is an income generating property due to its current use. “Market Analysis” method has
been applied for the land value of the immovable.
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8. CONCLUSION

The Market Value of the immovable property, the characteristics of which are specified in the report content,
is shown in the table below according to the current economic conditions according to its location, size,
architectural features, legal status and market researches conducted in the vicinity

Immovable

MARKET VALUE (TRY)

Market Value (TRY)

Market Value
(Including VAT?*) ( TRY)

Immovable Value (
TRY)

1.106.370.000.-

1.327.645.000.-

One Million One Hundred Six Million Three
Hundred Seventy Thousand Turkish Lira

One Million Three Hundred Twenty Seven Million Six
Hundred Forty Five Thousand Turkish Lira

Annual Rental Value (
TRY)

52.200.000.-

62.640.000.-

Fifty Two Million Two Hundred Thousand
Turkish Lira

Sixty Two Million Six Hundred Forty Thousand
Turkish Lira

Immovable

MARKET VALUE (EUR)

Market Value (EUR)

Market Value

Immovable Value (
EUR)

31.495.000.-

(Including VAT*) ( EUR)

37.795.000.-

Thirty one million four hundred and ninety
five thousand Euro

Thirty Seven Million Seven Hundred Ninety Five
Thousand Euro

Annual Rental Value (
EUR)

1.486.000.-

1.785.000.-

One Million Four Hundred and Eighty Six
Thousand Euro

One Million Seven Hundred Eighty Five Thousand
Euro

* CBRT Foreign Exchange Buying Rate as of the valuation date: 35,1284.

(*) 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: 418464

Appraiser
Merve GUNES
Licence No: 409249

Responsible Appraiser
Mehmet OZTURK
Licence No:401187

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

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

number 18/916 dated 14.07.2015.
» This Valuation Report has been prepared in accordance with the valuation standards within the framework of CMB legislation.
* This report reflects the findings available at the time of the review.
» The special provisions of the Tax Laws regarding exemption, exemption and tax rate of Value Added Tax have not been taken into

consideration.

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

9.1 PHOTOGRAPHS
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Bep- ENERJI KiMLiK BELGESI

(" Binanin ) ( Binanin Resmi &
Tipi 1 Ol
Ingaat Yil 1 1012010
Kapah Kullanma Alame @ 1383060
Ada, Parseli : 209/GA3B02CIC-C2D-CIB-C2AN3
Adresi : Cumhuriyet Mah Kasustu Beldesi YOMRA/TRABZON
Bina Sahibinin
Adi Soyad: : NOVOTEL TRABZON
Adresi : Cumburiyet Mah Kasustu Bekdesi
Miisterek Tesisatlarin Sahibi (gerekliyse)
Adi Soyad: ' NOVOTEL TRABZON
L Adresi 1 Cumhuriyet Mah Kasustu Beldesi L
(" Enerji Performansi | ( Sera Gazi Emisyonu 7 ( Yenilenebilir Enerji S
YOohseh 000K Kullanim Orani

%0,00

Enerji Kullanim Yillik Enerji Taketimleri

Kullandan Sistem N Biringll Kullanan Al Sapna
MW hil) IKWhipll (WA m2ylh

Alam

TOPLAM Sistemler 12.292211,25 | 1360051502 888,77 A B CDEFG

ISITMA Isitma Sistemleri 381331248 | 381331248 27572 ABCDEFG
SIHHI SICAK SU Sicak SuSistemlen 751691072 | 751691072 543,50 ABCDEFG
SOGUTMA Sogutma Sistemleri 7063765 | 1677.10485 51.38 ABCDEFG
HAVALANDIRMA (TSRS ey I -7 1.689.31 005 ABCDEFG
AYDINLATMA Aydinlatma Sistemleri 250.634,50 50149765 18,12 ABCDEFG
- >
" Agiklamalar 2
- o
Belgenin Belgeyi Diizenleyenin
Numarast t SIADIATICFS Adi Soyads : CEVDETESK
Verilig Tarihi : 8022017 Firmas :  AV.D Enerji Verimliligi Darug manhik Egitim Ingaa
Son Gegerlilik Tarihi  : 9.022027 Oda Sicil Nosu  : EGT-0065
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. TRABZON DUNYA TICARET MERKEZ| KOMPLEKSI . ¢

A W YAP-ISLET-DEVRET MODELI ILE = 2 -
R 4 YILDIZLI OTEL VE MUSTEMILATI INSAAT VE ] 7 0
ISLETME SOZLESMESI

'

MADDE 1: SOZLESMENIN TARAFLARI

Bir tarafta ticaret sicilinde Yomra-240 numarasi kayds ile kayith Yomra ilgesi, Kaglistd
Beldesi — TRABZON adresinde faaliyet gosteren TRABZON DUNYA TICARET MERKEZI A,
S. (TDTM) bundan byle Mal Sahibi ofarak anilacaktir) ile diger taraftan Emirhan Cad. Barbaros
Plaza |§ Merkezi 145/C Kat: 13 Dikilitag, Besiktas 34350 ISTANBUL adresinde faaliyet gbsteren;
AKFEN GAYRIMENKUL. YATIRIM ORTAKLIGI A.S. (eski Unvam AKSEL TURIZM
YATIRIMLARI VE ISLETMECILIK A.S.) ( bundan bdyle Yatiimer Firma olarak anifacakuir.)
ve Emirhan Cad. Barbaros Plaza ls Merkezi 145/C Kat: 12 Dikilitag, Begiktas 34350 ISTANBUL
adresinde faaliyet gisteren ACCOTEL YAPIM YATIRIM VE ISLETIM A.S. (bundan bdyle
DEVREDEN olarak amlacaktir.) asagidaki sekil ve gartlarda igbu protokolil akdetmiglerdir. ‘

TDTM ve Yatinmer firma birlikte (taraflar ve ayn ayr: taraf olarak andlabilirler)
stizlegmenin taraflarin: tegkil ctmektedir.

MADDE 2: SOZLESMENIN KONUSU 23 cyLul 2008

Stizlesmenin konusu, taraflardan Mal Sahibi® nin sahibi ve mutasarrifi bulundugu Trabzon
ili, Yomra ilgesi Kasiistii beldesinin tapunun G-3 pafta, 209 ada, | ve 4 parsel’ de kayith 13,992
m’ (gizgi ve yanilma paylart bilahare dilzeltilmek kaydiyla ) ylizblgiimlii arazi iizerinde taraflarin
miltabakat: ile tesbit edilen alanda Bayindirlik Isleri Genel Sartnamesi ve Baymdirlik Isleri Genel
Teknik Sartnamesi’ne uygun olarak yatirimer tarafindan hazirlanacak 4 YILDIZL] OTEL VE
MUSTEMILATI, minimum /maksimum 200 ODALIL, STATIK YAPILANMASININ 6 KATA
GORE HAZIRLANMIS, 13.615 M? KAPALI ALANA SAHIP, ACIK VE KAPALI YOZME
HAVUZA SAHIP, 1493 M’ COK AMACLI BOLUNEBILIR TOPLANTI SALONU
PROJELERININ, Anahtar teslimi Yatinmer Firma tarafindan yapilmasi ve / veya yaptinilmast ve
isbu stizlesmenin 3.2 maddesinde belirtilen stirede igletilmesi ve stivesinin sonunda Mal Sahibine
devredilmesi (YAP-ISLET-DEVRET) is bu stzlesmenin konusunu tegkil etmektedir.

Yukandaki paragrafta bahsi gegen ise dair, daha 6nce TRABZON DUNYA TICARET
MERKEZI A.S. ile ACCOTEL YAPIM YATIRIM VE ISLETIM A.$.(DEVRERBIY) arasinda
09.12.2005 taribinde stzlesme imzalanmis olup, ACCOTEL YAPIM YATIRIM ERIM
A.S{DEVREDEN), bahsi gegen sézlesmedeki hak ve yitktimiilikierini isbu sdA1d3 enin faraflfiy 0

olan AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI A.S. YA‘rnuMcrya&ymn}isdnﬂ’.»_ﬁ,-, Do 018} e
b “'.’. /'//‘J" ; LF 'I’bf'l'v;./_"f_\ :
TRABZON DUNYA TICARET MERKEZI A.S. ile ACCOTEL YAPIM YATIRIM Y4/, Kby

Wy,

ISLETIM  AS(DEVREDEN) arasinda 09.12.2005 tarihinde imzalanan sézlegmedeki ""}';5'1’1/.
YATIRIMCI firmanin  konsorsiyuma  ddhil  diger bir girketle degistivilmesinin, mezkir
stzlesmedeki yatinme) tarafindan talep edilmesi ve bu talebin mal sahibi TRABZON DUNYA

TICARET MERKEZI A.S. tarafindan kabul gdilmesinin ardindan diizenlenen bu sdzlegmedeki -
stzlesmenin imza tarihine- yapilan aufar ilk -sdzlegmenin imza tarihi olan 09.12,2005 tarihine

yaprimig sayihir, YATIRIMCI da 09.12.2005 tapihli sozlesmedeki hitkiimlerle ve sitrelerle bagh

olarak isb; legmeyi akdetinigtir,

—
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MADDE 3: TAAHHUDUN SARTLARI

Taahhlit konusu is, birinci maddedc adr gegen Yaunmer Firma'ya ihale edilmigtir ve
Yatmme: Firma da bu sozlesme ve ckleri olan proje teknik sartname ingaat takvimine bagh

kalmak kaydi ile,

3.1 — I bu sbzlegmenin 8. maddesinde belirtilen stirede projelerin tamamlanmasi ve arkasindan 30
is gbndl igerisinde ingaat rubsati igin bagvurulmasi, ardindan ruhsatin alindigs taribten baglamak
tizere 4 Yildizh Otel ve Miigtemilatini anahtar teslimi yapmay,

3.2 - Insaatlari bitirilip KUltir ve Turizm bakanh@indan islctme belgesinin alindis taribten- ki
bu tarih ingaatin bitim tarihinden itibaren baglamak surctiyle 6 (ali) ay: gegemez - baglayarak ilk
5 (beg ) yil ddemesiz, takip eden 44 Yilt kiva bedelli olmak fizere toplam 49 yil middetle tesisleri
isletmeyi,

3.3 - Yatinmei Finma t0m igletme siiresince,

3.3.1. TDTM ‘ye diger thm masraflarn ve harcamalart (geceleme harici ekstra harcamalar) TDTM
ye ait olmak iizere igletme sliresi boyunce her yil 100 geceleme hakk: vermeyi

3.3.2. Ingaat rubsatinin alinmaswn takiben 3 iineil ayda 50.000 USD (KDV harig),

6 ner ayda 50.000 USD (KDV harig) ,

9 uncu ayda 50,600 USD (KDV harig) ve

12 nei ayda 50.000 USD (KDV harig) olmak iizere toplam 200.000 USD (KDV harig) Sdemeyi, ‘

3.3.3. Ingaatlan bitirip Kltir ve Turizm bakanhimdan igletme belgesinin alindifi tarihten — ki bu

tarih ingaatim bitim tarihinden itibaren baglamak surctiyle 6 (altr) ay: gegemez - baglayarak ilk 5

(beg) yth Sdemesiz,

6 net ve 10 uncu yillar arasinda her yil 50,000 USD (KDV harig) ,

11 inci ve 15 inci yillar arasinda her yil 75.000 USD (KDV harig),

16 ncr yilda 100,000 USD ( KDV harig), ‘
17 nci yildan 49 yilbk igletme silresine kadar her yil 100.000 USD'ye ilaveten 1.000 USD / Y1l ‘
(KDV harig) kira artigt yapilarak Kiralar: 10 uncu maddede belirtilen gartlar uyarinca sdemeyi

1,3.4. Taraflarm mutabakaty ile belirlenen G-3 pafla, 209 ada, | ve 4 parsel’ de kayith 13.992 m?
yiizslglimli arazide Baymdirlik Isleri Genel Sartnamesi ve Bayindirhk [sleri Genel Teknik
Sartnamesi’ ne uygun olarak hazirlayacagi projelerle stiz konusu isi yapmay: ve isletme stiresince
tesisleri isletmeyi ,

3.3.5. Isletme stiresi sonunda yeni bir anlogma yapidmedifi takdirde 4 Yildizhh Otel ve
Miistemilati‘ni tahliye ve teslim etmeyi taahhit etmigtir.

34 - Ek protokolde belirlenecek olan OTOPARKLAR'n igletilmesi ile ilgili gerek Belde
Belediye ve gerckse de Mal Sahibi tarafindan iletme siiresince herhangi bir nam ve ad altinda
herhangi bir bedel alinmayacag, tim isletim, kullanma ve yararlanma hakkmm yatrimer firmaya
ait olduu taahhiit edilmistir. Ancak, t0m otopark alanlan fuar merkeziyle birlikte fuar
dénemlerinde gerektifiinde ortuk alan olarak kullamilacaktr,

3.5 — 49 (kirkdokuz) yilhik isletme sitresi tiim ingantlarn (4 Yildizi Otel ve Milgtemilati)
¢ Mistemilatimn tamaminin KOltiie ve Turizm bakanhgmdan iglctme
st ile — ki isletme belgesi alinmasi stivesi ingaatin bjtim tarihinden itibaren
iyle 6 (alt) ays gegemez - baglayacakur.

QW&
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3.6 - Yourimer Firma, kullamiabilir alanlarda perekli gilvenlik tedbirlerini alimak suretiyle kismi
isletmeye gegebileccktir.

MADDE 4: YATIRIMCI FIRMA® NIN BASLICA YUKUMLULUKLERI

Yatinmer Firma, teklifi ile birlikic basirethi bir tacir ofarak ve elindeki veriler gergevesinde
stizlegme ve ckleri muvacehesinde isin yapifacafil yerin ve mahallin hususiyetlerini tetkik ve isin
mahiyetine tamamen vukuf peyda etmig sayihr,

Yaturimer Firma, gerek ingaal, gerekse igletme silresince stzlesmenin konusuna ve kendi
sorumlulugiuna giren tiim iglerden dolayr sorumludur. Mal sahibi ile Yatrimer Firma arasinda akd
olunmus olan bu sdzlesme ve ckleri her haliikarda yatirnmer firma ile Mal Sahibi arasinda ortaklik,
miigterek riziko veya benzer bir birlegme anlamna gelmemek kaydiyla akd olunmugtur. Temel
prensip Yap-lslet-Devret” tir tir,

Sozlesmenin imzalanmasi dahil —ki bu tarih itk sbzlegmenin imzalandifn 09.12.2005
tarihidir- igletme stiresinin bitimine kadar, resmi ve Gzel daircler nezdinde tim muamelelerin
takibi, ingaat ile igili her trl0 resmi belge, izinlerin, ingaat ruhsaby igin gerekli projelerin ( Vaziyet
Plani ve Uygulama Projeleri ) tamammin tanzimi ve ingaat ruhsati igin ilgili Belediyeden isin
takibi, imar durumunun alinmast ve bunlarla ilgili tiim masraflanin kargilanmase velhasil 4 Yikizh
Otel ve Mistemilatt Ingaat iglerinin anahtar teslimi bitirilmesine, isletmeye hazir hale
getirilmesine kadar olan tim ingaat masmflari ve igletme stresine ait olan tiim giderfer, vergiler,
SSK primleri vs, her thrlll vergi ve resimler Yatirmer Firma® ya ait olacaktir,

Stzlegmenin imzalanmasindan itibaren ki bu tarih ilk stzlegmenin imzalandigr
09.12.2005 tarihidir- sdzlesmeye konu Otel ve milgtemitatinin isletilebilmesi igin zorunlu olan her
tiirlit harcama ( lmar Belgelerinin ingaat rubsatimin, isletne belgelerinin velhasil gerekli her tirli
belgenin alinmast igin gereken tiim harcamalar dihil ) Yatirmes Firma tarafindan kargilanacaktr,

Ingast swasinda meydana gelecek kaza ve sorumlulukinr ( kusursuz sorumbuluk hableri
dahil ) ve figlinct salnslara karg: ika edilecek zararlardan dolayt Yatrimer Firma sorumludur.

Imar planfarinmn ilgili Belediyece onaylanmasinin saglanmast ve imar durumu alinmas
Mal Sahibinin sorumluluk alaninda bulunacaktir, Mal Sahibi bu islem ve izinlerin alhinmasm
kolaylagtirmak igin Yatirimes Firma'ya elinden gelen azami yardimi yapucak, iglemier igin gerekli
vekilet ve / veya yetki belgelerini siiresinde verecektir,

MADDE 5: INSAATIN SORES]

Yaunme: Firma tarafindan hazirlanacak ve Mal Sahibi'nin bilgisine sunulacak projelerin
ilgili Belediyece tasdikinin ardindan, ingaat ruhsat alimmasi ve bunu miiteakip ig programinin
sumulmasindan baslamak Gizere taahhtit konusu is Yatirnmet Firma tarafindan 24 (yirmidont) ayda
anahtar teslimi bitirilecektir. Ingaatin milchir schep diginda herhangi bir nedenle siiresinde
tamamlanamamasi ve anshtar teslimi yapilamamast halinde Yatirimer Firma, Mal Sahibi® ne her
glin igin 500 USD ceza-i yart Sdeyecektir. Bu siire highir suretle ingaatin bitim tarihinden itibaren
12 (oniki) ay’1 gegemez 12 (oniki) ay * 1 gegmesi halinde sartnamedeki esaslar dihilinde Mal
Suhibi* ng cdilmemesi durumunda 12 nci ayin doldugu tarih ingaatin tamamlandif tarih

nir ve S5 yillik ddeme yapiimayacak dénem baglamig kabul edilir.
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MADDE 6: i$ PROGRAMI

Yatinmer firma, sbzlesmenin imzalanmasina milteakiben —ki bu tarih ilk stzlesmenin
imzalandify 09.12.2005 tarihidir- diizenlenecek olan ek protokolde belirkenen Imar Planlarinin
Mal Sahibi'nce ilgili Belediye'ye onaylaulmasindan sonra 15 glin iginde mukavele esaslarina
uygun olarak hazirlanan i§ programing uygun sekilde cahigmalarina baglamak zorundadir. ls
programt miichir sebepler ve umulmayan haller ile igbu sozlesmeye gire slire uzatimi doguran
haller disinda 3 (lig) ay’dan fazla geciktirilemez, flk i5 programi madde 5° de belirtilen ingaat
stiresi olarak kabul edilen 24 (yirmiddrt) ay's gegmeyecek sekilde hazirlanacaklir.

MADDE 7: INSAATIN KONTROLU

Mal sahibi adina TDTM ingaat kontrol amirlifi isleri kontrol edecektir. Bu konuda tespit
cdilen kontrol amiri yazih bir belgeyle Yatmme: Firmaya bildirilecektir. ingaatm proje
safhasindan anahtar teslimi bitirilmesine kadar teknik sartlara, sbzlesme ve eklerine giire gereken
tiim hususlart Yatinmer Firma yerine getirmekle yiikiimliidir.

Mal sahibi ingaat iginin, ingnat teknik sartname, proje, ingaat programi ve bu anlagmaya
' uygun olarak yapilmamast ve kullanilan malzemeler ve isciligin kararlasuinlan kalitede ve |
diizeyde olmamast halinde ingaatn mimari projeye veya kullamlan malzemenin evsafinin !
sirtnameye uyguniugunun isin niteligi ile orantil olmak lizere ve her halikkarda en az 7 (yedi) iy
glinl lginde Yatinmer Firmadan talep eder. Bu durumda Yatwrumer Firma bu duruma dayanarak
ingaatin bitim tarihi olan 24 (yirmiddrt) ay'm uzatiimasm isteyemez. Ancak, hakeme giden ve isi
durduran taraf sonunda haksiz ¢ikarsa bu stire miiebir siire olarak kabul edilir.

MADDE 8 : PROJENIN ONAYI, IMAR DURUM VE RUHSATLARIN ALINMASI

Yatrimer Firma, is bu sbzlesmenin 3. maddesi uyarinca is programmm Mal Sahibi*ne
sunulmasindan baglamak (izere 4 YILDIZLI OTEL VE MUSTEMILATI mn, mimari, statik,
mekanik ve clektrik tesisat islerinin gerektivdigi biitiin uygulama projeleri ile teknik gartnameyi en
geg 3 (g Jay iginde Mal Sahibi'nin bilgisine sunacakuur,

Projeler bu middet iginde Mal Sahibi® nin bilgisine sunulmadifi takdirde her gecikme |
giinil igin Yatinmer Firma® dan 25 USD / glin igin gecikme cezas: alnacaktr, Ancak ingaatiara
iligkin detay ve uygulama projeleri igin icabma gdre ingaatin yapimi ile orantih olarak peyderpey
verilebilecektir.

Ingaaun bitiminde ilgili Belediye'den Mal Sahibi adina yapi kullamimy izin belgesi
alnmasi ile ilgili tm iglemler ve resmi giderler Yatirime: Firma' ya aittir.

Tiim izin ve ruhsat islemlerinde Mal Sahibi, Yatinmer Firmaya clinden gelen biitln
manevi yardimlar yapacaktir,

MADDE 9: KESIN TEMINAT

4 YILDIZLI OTEL VE MUSTEMILATI INSAAT Siizlesmesinin imzalanmast ile birlikte

] da kesin teminat mektubu verilecektir. Teminat kati,| yii stireli ve sbzlegme
sartsiz, ddviz cinsinden ve istenildiginde tahsil edilebilme Gzeliigine sahip
retle olursa olsun Mal Sahibi*nce alinan teminatiar haczedilemez ve lizerine

N o
A1 .00 0N
43-;\' N 'M:'\
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Ancak sizlesme konusu igler anzhtar teslimi tamamlandiktan sonra 300.00@53'
tutanindaki kesin teminat mektubu, ki Odemelerinin garantisi olarak igletme  siiresinee

tutulacaktir,
MADDE 10 : KiRA BEDELININ ODENMESI

Is bu stizlegmenin kira Sdemeleri, 24 {yirmiddrt) aylik ingaat sliresinin tamamlanmasi ve
Kiltir ve Turizm Bakanligindan igletme belgesi alinmasindan sonra - ki igletme belgesi ainmast
siiresi ingaatin bitim tarihinden itibaren baglamak suretiyle 6 (slt) ayn gegemez - 5 (bes ) yil
ddemesiz olmak Uzere agagidaki gekilde kira artip ile birlikte ddenecektir, Bu Gdemeler, ilgili yil
iginde 3" er ayhk dilimlerde egit gekilde 8denecektir.

6 . YILDA 50.000 USD 3] . YILDA 115.000 USD
7 . YILDA 30.000 USD 3 : :::»gﬁ ::g%g 823
: ' z:tg: :g'ggg g::: 34 . YILDA 118.000 USD
. ; 35 ., YILDA [19.000 USD

10 . YILDA 50.000 USD 36 . YILDA 120,000 USD
11 . YILDA 75.000 USD 37 . YILDA 121.000 USD
12 . YILDA 75.000 USD 38 . YILDA 122.000 USD
13 . YILDA 75.000 USD 39 . YILDA 123.000 USD
14 . YILDA 75000 USD 40 . YILDA 124.000 USD
IS . YILDA 75000 USD 41 . YILDA 125.000 USD
16 . YILDA 100.000 USD 42 . YILDA 126,000 USD
) 43 . YILDA 127.000 USD

17 . YILDA 101,000 USD 44 . YILDA 128000 USD
18 . YILDA 102,000 USD 45 . YILDA 129.000 USD
19 . YILDA 103.000 USD 46 . YILDA 130,000 USD
20 . YILDA 104,000 USD 47 . YILDA 131.000 USD
21 . YILDA 105000 USD 48 . YILDA [132.000 USD

22 . YILDA 106000 USD 49 . YILDA 133.000 USD

23 . YILDA 107.000 USD
24 . YILDA 108.000 USD
25 . YILDA 109.000 USD
26 . YILDA 110,000 USD
27 . YILDA 111.000 USD
28 . YILDA 112,000 USD
29 . YILDA 113,000 USD
30 . YILDA 114000 USD

MADDE 11: INSAAT MASRAFLARI

Proje bedeli, ingaat ruhsat harci, malzeme, isgilik, SSK, stopajlar velhasil ingeat igin
Gdenme; ken hertlieli vergi, resmi harglar ve cezalar yatwimer firmaya aittir, Stzlesmenin
noters Thast halinde her tOrld noter harct ve maseaflar dahi yatinmeiya aittir.

.2]7‘0
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Ingaatin yapimunda Baymdirhik Bakanhg' nca kabul edilen 1. st malzeme kullanilacak
ve Lsimf yap: yapilacaktr,

MADDE 12: INSAATIN KALITESI

MADDE 13: YATIRIM KONUSU TESISIN MUHAFAZASI

Stz konusu tesislerin igletme siresi sonuna kadar evsafini kaybetmeyecek halde
bulundurulmas: ve igletme sirasinds meydana gelecek hasarlann giderilmesi, Yatinmer Firmaya
ittir,  Yatrimer  Firma, igletecegii tesislerin tesisat, cihaz, makine, teghizat, tefrig ve
dekorasyonunun igketme siiresi boyunca ckonomik dmrlinli dolduran makine ve teghizatlar belli
dinemlerde yenilenecek, binalarm bakim ve onarmr yapilacak ve tilm tesisler standardinda
muhafaza edileceklir.

MADDE 14: ISLETME - KIRA SURESININ UZATILMASI

! Tesislerin kullumm siiresinin sonunda Yetimer fiemanin talebi ve mal sahibinin onay! ile
isletme stiresi taraflarca mutabik  kalinacak mbiddetler kadar uzatilabiliv, Tesisin yeniden
kiralanmasinda Yatinmer Firma ve diger istekliler aym siircler iginde igletme bedelini ve sartlanim
igeren tekliflerini yaparlar. Bu halde Yatiwimer Firma ile eg defier teklif veren diger kuruluslar
arasinda Sncelik hakkinmn Yatiimer Fiemaya ait alacagine Mal Sahibi kabul ve tanhhiit eder.

MADDE 15: TAHLIYE

Mal Sahibine ait arazi fizerine yaplan yatwim konusu tesisler igletme siiresi doldugu bir J
yazr ile yatirimer firmaya bildirildigi halde kabul edilebilir ve anlagilic bir schep gistermeksizin
tahliye edilmezse Yatinmer Firma bogaltmadidi hergin igin Mal Sahibine en son ddenen yilhk
kira bedelinin % 5 i kadar (tahliye edene dek) nyhk kirn bedeli ile birlikte glnliik sarti ceza
Odeyeceini kabul ve taahhiit eder.

Tahliye aminda yatnm, kullaniabilecek standartlarda olmalidir,

Teslim strasinda Taraflanm 3 “er iiye atadiklan 6 kisiden olugan bir grup tarafindan tespit
ile devir iglemi yapilir,

MADDE 16: SIGORTA

Yatirumer firma, ingaat sthresi iginde tibm tesis makine ve teghizau TDTM lehine kabul
edilebilir defieri Uzerinden sigorta (All-Risk) ettirilecektir, Tesisler isletmeye agildiktan sonra ise
olugacak maliyet degeri (USD cinsinden) fizerinden yine TDTM lehine sigorta ettirilecektir.
Yaptirtlacak sigorta yangmn, scl, firtina, makine kirilmase, elektronik cihaz, cam kirthimasy, yildirim
garpmast ve ligiincil yahislacm mali mesuliyetini tazmin edici nitelikleede olmas: Gzelligine sahip |
olacaktir.

kazalardan ve bu kazalarm sebep olacagi idari, hukuki ve mali sorumluluklardan ve
ve ziyandan sigorta poligesinin kargilamadign kismi ile simrl olmak Gzere
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MADDE 17: i$ GOVENLIGI

Yatwmmer Finma, ingaatin devam: silresince galigma ve is gilvenliginin gerektivdigi her
tirlll tedbiri almakla yiikiimliidiir. Mal Sahibinin gikabilecek her trlii is kazalarmn sebep olacag
idari, hukuki, mali ve cezai mesuliyeti bulunmayacakti. Her ne schepten olursa olsun mal
sahibinin bu isten dolayr bir sorumlulugu dofarsa bu sorumluluk herhangi bir ihtara hacet
kalmadan Yatrimer Firma tarafindan kargianacakur.

MADDE 18: DIGER HUKUMLER

8.1 - Yatnimaer Firma stizlegmeye esas teskil olunan menkulleri higbir gekilde teminat olarak
gosteremez ve menkullerin mitikiyeti mal sahibine ait oldugundan haczedilemez. Ancak; yatnimel
yapacak oldufiu proje milnderecatimea kira gelirlerini temlik ederek kredi olugturma hakkina
szhiptir. Bu hususta, Mal Sahibi'nden herhangi bir belge veyn imza talep edemez,

18.2 - Yatwimer Firma istihdam ettigi kigilerin yasal kedem tazminatlanm ddeyecek, s6z konusu
tesisleri devir cttigi zaman Gdenmemis iggi ficret ve kidem tazminatlar kalmayacaktr, Kalmas)
halinde Kat' | Teminat Mektubundan tahsil edilecektir.

183 - Isbu tesisler isletmeye agildifinda NOVOTEL TRABZON adi altinda isletilecektir. Bu

isim Yatrimer Firma tarafindan degiigtirilebilir.

184 - Yaunmer Firma bagh ortakbiklarr ve istiraklerine dahil girketler diginda tesisleri kismen
veyn tamamen Mal Szhibi’nin bilgisi diginda 3. kisilere devir ve temlik edemez, Ancak; her tlirlis
kiralama veya isletme stizlegmesini kendisi yapabilir.

185 - Tamflar, bu szlesmenin tapu siciline yerh verilmesini ve boylece sizlesmeden dofan
sahsi haklarm kuvvetlendirilmesini kararlagtinmiglardhr. Stzlegmenin imzalanmasim milteakip,
igletme donemini de kapsar sekilde tapuya gerh istemleri taraflann katihim ile yapihir,

186 - Yatrumer firma, anlagma cki projelerde belidenmis taginmaz fizerinde, gerek hasil
oldugunda, kredi kuruluglanyla iliskilerinde kullanmak fizere “bafimsiz ve anlagma stiresiyle
smirfr olmak kaydiyla Gst hakki™ talep edebilir.

MADDE 19: SOZLESMENIN EKLERI

Vaziyet plany, tasdikli uygulama projesi, is program, teknik sartname, yer teslim twtanag
ve 09.12.2005 tarihli sSzlegme igbu stzlegmenin ayrilinaz ekleri olup, hepsi bir biitiin tegkil eder,

MADDE 20: UYUSMAZLIKLARIN COZOMU

Bu sizlegme ve eklerinin uygulanmasimdan gikabileeck uyugmazhiklarin ncelikle sulhen
halli tarafarca peensip olarak kabul edilmistiv, Anlagmazhik halinde bir taraf’ diger tarafa yazih
olarak oanlaymazhgin giderilmesi i¢in pdvigme talcbinde bulunur. Yapilan gdriigmeler ve
milzakereler neticesinde anlagmazhik giderilmezse uyusmozhiklar hakem yoluyla ¢oztitecektir.

Hakem usultinde hakkinmn ihlal edildigini ileri stiren taraf bir hakem seerck noter aracilify
ile karg: tarafa bildirccektir, Bu bildirimi takip eden 7 giin igerisinde kargi taraf da kendi hukemini

segip bildirecek ker iki hakem sorunu halfedecektir. Kargt tarafin hakemini bu stirede
Wigcr taraf, Ankarm Nobetgi Ticaret Mahkemesinden ) tarafin hakeminin

asint isteyebilir, %

0
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Sayet ki hakem sorunu halledemezlerse, 15 (onbes) giin iginde Ortadogu  Teknik
Universitesi Insaat Faktiltesi Dekan ligiincil bir hakem segeccktir, Hokemler ekseriyetle knmr
vereceklerdir,

Segilecek hakemlerin tarallarin ortaklar ve ydneticileri ile 3, dercceye kadar akeabulik
baglantisi veya iligkileri olmamasi ve uyusmazligin niteligine gire mimarlik, mihendislik, i
istetme, ckonomi veya hukuk alanlaninda uzmanlik sahibi olinasr gerekmektedir. Hakem Kuruly’
nun almig oldugu kararlara uyulur, Ancak, tareflarm yasal haklar saklidir.

MADDE 21: UYGULANACAK MEVZUAT

Is bu sbzlesmede yer almayan hususlar ile stzlesme hitkitmberinin tefsirini gerektiren |
hususlarda BK ve TTK ilgili hitktimieri uygulanir.

MADDE 22: TEBLIGAT

Taraflann sbzlegmede yazih adresleri kanuni tebligat adresleridir. Adres degigikligi
! halinde en kisa stire iginde yeni adresler bildirecektir, Bildirmeme halinde stzlegmede yazili
adreslere yapilan tebligatiar gecerli olacaktw,

MADDE 23: SURE
I5 bu sizlegime taraflarca imzalandikian sonra yiiriirliige girer. i

Ig bu sdzlesmenin 5. maddesi uyarmca is programmin sunulmasmdan itibaren 24 I
(yirmidért) ay yatrim dénemi ve yatrm doneminin tamamlanamk  Kiltide ve Turizm
Bakanlifindan igletme belgesi almdigi tarihi takip cden taribten baglamak — ki isletme belgesi
alinmass siiresi ingaatin bitim tarihinden itibaren baglamak suretiyle 6 (alty) ayl gegemez - ve 5
(beg ) yil 8demesiz olmak ve 24 ayin sonundan baglamak Gizese toplam 49 (kirkdokuz) w1l igletme
donemidir. Yatirimer Firmanmn Insaatr erken bitirmesi halinde bu stire 49 vil lizerine igletme stiresi
olarak cklenir.

MADDE 24: MUCBIR HALLER
A- Mal sahibinin schebiyet verdigi haller:

I, Projelerin ve diger teknik evrakin teslim ve tasdikinde veya isin yapilacagl yerlerin
tesliminde kismi gecikmeler olmasi,

2. Meveut projcierde ve ingaaun yapilacafl yerlerde degigiklife 1ozum poritlmesi
ybzlinden gecikmeler vuku bulmass,

3. Projelerde yapilan degigikligin igin middetine tesir edecek mahiyette olmast,

4, Hakli nedenlere dayanmayan gerekgelerle herhangi bir oluru mal sahibinin geciktirmesi

halinde,
5. Mal Sahibi'nin kendisinden veya 3. kigilerden kaynaklanan nedenlerle ingaan

durdurmasi halinde

B- Tabiat Hadiseleri yiiziinden Meydana Gelen Olaylar:

LRy
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3. Olagiantisti hava kogullary halinde ( tayfun, kastrga gibi ), 5 & 2 ] »
C- Ekonomik ve Sosyal Sebepler Yiiziinden Meydana Gelen Olaylar: 0

I, Olagantisttt halfer icabs olarak her 1Grll} yapr malzemesi, infilak maddeleri, akaryakst, [
vasita ve bunlnrn iglemesine yarayacak yedek pargamin kafi derecede temin veya isyerine

nakledilmemesi scbebi ile galigmanin Snemli sekilde durmast,
2. Yabancr ve yerli mengeli makine ve makzemeyi ve sair tesisleri verecek fabrikalardn,
tahmil, tahliye ve nakliye islerinde grev ve Jokavt vuku bulmas,
3. Kismi veya umumi seferberlik ilun edilmesi,
4. Ig bdlgesinde sari hastalik gikmas: yilzitnden ¢aligmanm chemmiyet!i sekilde aksamaya
ufiramasi,
5. Ingaat iginin yapaldigs il (Trabzon) dahilinde igie ilgili genel grev veya lokavt yapilmasy, |
6. Stizlegmenin imzasindan sonm vergi ve harglarda olaganlsttt artiglar sebebiyle stzlesme
tarihindeki meveut vergi oranlanmin/ttarkariin en az 2 (iki) kati oraninds/tutarinda artiglar (
olmasi,
7.l5tetmeyi etkileyecek yasal ditzenlemeler, mahkeme Kararlari, tedbirler ve kararlar dahil
olmak tizere bu sozicsmenin ylrQrlik tarihinden sonma ulusal ve maballi idareler veya adli
makamiar tarafindan islem veya dedisiklik yapilmas: halinde,

8. Kanun, karamame, kooedinasyon kararlan bagts olmak fizere idari veys yerel mercilerce
almnug her isin alundaki igletmeyi etkileyen iglem, kaear, emir, tahdit ve yasaklar,

Milebir scbebin meydana gelmesinden itibaren taraflar en geg 15 is gilnl igerisinde yozili
olarak kargi tarafa durumu bildirilecektir,

Miicbir sebebin gegerliligi igin vukuu ile buna ait belgelerin mahallin miilki idare
amirlerinee tasdiki, lasdikli belgelerin olaym vukuundan itibaren 30 is giin icerisinde kargt tarafy ]
ibraz: gerekiv. Aksi takdirde taahhiidiin yerine getivilmemesinden dolayr defierlerinde gérimenter
haricinde taraflar miichir sebebe isnat edemezler.

Yatinm déineminde ortaya gikan milchir sebep halleri ingaut stiresine eklenir.

Miicbir sebep hallerinde Yatinme: Firma, milcbir sebebin etkisinin gegmesi veya stirekli
ise meydana gelmesinden itibaren 60 i5 glinil igerisinde micbir sebep dolayisiyla kag glin kargihig
igletme yapilamadifls 30 is giinil igerisinde idare'ye bildirir, Bu siire, Yaurunct Firma tarafindan

‘ isletme stivesi ile Mal Sahibi'ne Sdenecek bedelin oranlanmas) sonucy bulunan deger Gizerinden
hesaplanarak Mal Sahibi’ne yapitacak ilk Sdemeden mahsup edilir.

MADDE 25: MUSTEREK BORCLU VE MUTESELSIL KEFil,

ACCOTEL YAPIM YATIRIM VE ISLETIM AS. ; AKFEN GAYRIMENKUL
YATIRIM ORTAKLIGI A.S.'ye isbu sézlesmedeki hak ve yitktimlilitklerini devretmig olsa da,
stzlegme konusu igle ilgili ybktmliliklerin milgterek borglusu olup, aym zamanda miiteselsil
kefilidir, Bu nedenle sSzleymenin herhangi bir hilkmine aykinhk halinde, AKFEN G.Y. O gibi
sorumly ofacaktir. YATIRIMCININ YOKOMLOLOKLERINI GEREGI GIBI YAPMASIYLA

DEVREDEN ACCOTEL’IN DE YUKUMLULOGT SONA }-ZRF.CEKT:é. Bu hitkmil, gayri {

W beyan ve taahhiit etmigtir,
g %
Yy
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852
MADDE 26: SOZLESME DEGISIKLIKLERI ) ] ,'7 0

Taraflar biraraya gelerck miitabik kaldiklar konularda herzaman bu stizlesmeye madde
ilave edebilir veya gikarabilie{ Tarih, 30.10.2006 )

TARAFLAR

NOTTAS Xt 13 24 1243 Liasiny
Mecidiyshby V.1, 004 043 1824

TRABZON DONYX TICARET MERKEZI AS.<ADINA &~

ALl OFfiA J0Y  HUSEYIN YAVUZDEMIR
Y. Ky an ili Y. Kurulu Bagkan
e B———
_—-’J

t il

. At
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Credit @ EuropeBank

Credit Furape Bank NV,
Kaspelceesf 6A 1001 O Amsterdam

Kurulu'na PO Box 12036 100 AA Amstord

Sermaye Piyasasi PLL BRI 00 . Mk
Fex: + 3120} 35 76 30!
Trade Regster Amsterdem 33256675
www.orsditeurepent

07.12.2015

Konu :Akfen Gayrimenkul Yatirim Ortakligi A.S. (Akfen GYO) ile ilgili teminat niteliginde alinna ipotekler hakkinda

Accor Grubu ve Akfen Akfen GYO arasindaki anlasma uyarinca Accor Grubu tarafindan “|BIS® ve "NOVOTEL" markalari
altinda isletilmekte olan 8 adet otelin ve insaati devam etmekte olup insaatin tamamlanmasini muteakip "IBIS" markasi
altinda isletilecek 1 adet otelin yatiriminin finansmanini amaciyla 2015 yili icerisinde tarafimizca EUR 116,000,000
tutarinda Proje Finansman Sendikasyon Kredisi saglanmistir.

Bahsi gecen Proje Finansman Sendikasyon Kredisi'nin teminati olarak asagida bahsi gecen tasinmazlar uzerinde

1. derecede ipotek tesis edilmistir

No | Malik / Ost Hakia | lii, ligesi, Mahallesi, Mevkii Pafta, Ada, Parsel, | Niteligi Bagh Olduju
Sahibl Yizdighmi, Bagimsz BoIUm Tapu
No Modirogo
1. Afon  Gayrimankul | Istanbul W, Zaeytinbumu ligasi, | 774 ada, 55 parsel, 851 pana | Ost Hakki Zeytinbumu 1,
Yatinm Ortakbidi AS. Zeytinburnu  Mahailesi, 1. Baige | numarall Bolge Tapu
Sahil Yolu Mevkii Sicll MOc0d0g0 |
2 mmo"'"”"“:is Trabzon 5, Yomma liesi [ 208 aca, 12 parsel, | OstHekki | Yomra Tapu
SAS- Cumhurlyst Mahallesi, Kasistd | G43B02C1C2AD2 pafta Sicil MOUsGgl
Koyu, Yah Mevkil numaral, 1345077 m*
yuzBlgimio
3. ‘“v.u""'mc“u ""‘m"“;“'& Gaziantep W, Sehikamil ligass, | 5020 aca, 2 parsel, 21L4C | DstHakki | Sehakamil
Yaprak Mahallas! pafta numarali, 6.750,00 m* 2Bdlge Tapu
yiizsichmid Sleil MOdie00 |
4. Y‘ fu'"'mao"'. re k:is Kayseri W, Kocasman ligest, | 2420 ada, 9 parsel, 349 paka | Ost Hakka Kocasinan
BAS Pervane Mahalles| numersh, 1103540  a¥ Tapu Sicil
yuztigimia Mudilogs
5. “""‘vwn'me'o’m“'w"‘"":‘s Bursa N, Osmangazi ligasi, | 3198 ada, 67 parsel umaral, | OstHakks | Osmangaz 2.
| Altinova Mahalles! 7.961,79 m* ylzigimid Bolge  Tapu
Sicil MidGdGga
6. Ym‘" G;’M"‘“‘l -;-k:'.& Adena I, Seyhan ligasi, Ginari | 585 sca, 2 parsel numarali, | Ote! Seyhan Tapu
Mahsllesi 221300 m*  Yizsighimid, Sicil MOdiAogD
_Bajimsz No:1

T
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7, |Ade m""“:‘ Adana ll, Seyhan ligesl, Gnarii | 585 sda, 2 parsel rumarai, | g yerl Seyhan Tepu
—_ AT | Manates 221300 m*  YizdlkOmid Sicil MOIrG40
Begumsiz No:2
a | AWenGayimenkul | 0 W, Esemyurt lgesi | 404 ada, 39 perse, | On  Kath | BdyOkgekmece
Ve QAR | et F21d24d3a pafia numarsh, | Beloname | 2. Tapu Sicl
1.755,37 m* ylzigimid Ol ve | MOGOMGRD
Arsas)
g |Aden G;’"':‘f'*:' Ankara [li, Akyurt ligesi, Bakikhisar | 1843 ada, 5 persel numaral, | On  Kath | Akyurt  Tapu
b i i Mahallesi 14.443,00 m* y(ziiglmid Otel ve | Sicll MOJAGET
Arsasi
10, | Axfen Gaymerkul | istanbul 1, Tuzts ligesi, Aydink | 4560 parsel v G22BIC3C | Avsa Tusta  Tapu
b A Mahalesi patta numarali ve 4,687,64 m* Sicil MOGaN0d0

yozoigomio .

Bilgilerinize arz ederiz.

c@it\q EuropeBank

"
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9.3 TITLE DEED REGISTRATION CERTIFICATE (TAKBIS CERTIFICATE))

BU BELGE TOPLAM 5 SAYFADAN OLUSMAKTADIR BILGI AMAGLIDIR Tarih: 24-6-202417.01
‘weblapu
Kaydi Olusturan: SELIM AKIN ( AKFEN GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI
Tapu Kaydi (Aktif Malikler igin Detayl - $Bl var)
TAPU KAYIT BILGISI
Zemin Tipi: DalmiMustekiHak Ada/Parsel: 209/18
Tagmmaz Kimiik No: 132828814 AT Yiizélgim{m?2): 13450 31
lge: TRABZON/YOMRA Bagimsiz Boliam Nitelik:
Kurum Adi: Yomra Bagimsiz Bolam Brix
Mahalle/Kiy Ad: KASOSTO Meh. POt S
Mevkii: YALI Bagimsiz Boilm Net
Cilt/Sayfa No: 34/3346 e
Kovi M:m ' o Elok/Kat/Girls/BENo:
& Arsa Pay/Payda:
Ana Taginmaz Nitelik: BETONARME OTEL VE MUSTEMILAT!
VE ARSAS!I
TASINMAZA AIT SERH BEYAN iRTIFAK BILGILERI
S/8/1 Agtklama Malik/Lehtar | Tesis Kurum Tarh- | Terkin
Yevmiye Sebebl-
Tarih-
Yevmiye
Beyan 2942 Sayl Kamulagtirma Kanununun 7. maddesine gore belirtme. (SN:3892) Yomra -
( Sablon: 2942 Sayd Kamulagtirma Kanununun 7, Maddesine Gére KARAYOLLARI | 18-09-2017 12:58 -
Belirtme) GENEL 3468
1/5
MUDURLUGU
VKN:5230028459
Irtifak MOSTAKIL VE DAIMI NITELIKTE OLAN UST HAKKI AKFEN (SN:8329354) Yomra -
GAYRIMENKUL YATIRIM O_RTAK_UG_I AS. LEHINE 49 YIL MUDDETLE 3630 AKFEN 27-02-2008 00:00 -
NOLU SAYFADA TESCIL EDILMISTIR ( Sablon: Ust (ingaat) Hakki) GAYRIMENKUL 389
YATIRIM
ORTAKLIGI
ANONIM SIRKETI
VKN-0340051780
MULKIYET BILGILERI
(Hisse) Sistem Malik BIBirligi | Hisse Pay/ | Metrekare | Toplam Edinme Terkin Sebebi-
Ne No Payds Metrekare | Sebebi-Tanh- | Tarlh-Yevmiye
Yevmiye
812438079 (SN:8329354) AKFEN GAYRIMENKUL - mn 13450.37 | 13450.31 | Ust Hakkinm
YATIRIM ORTAKLIGI ANONIM SIRKETI Tesisi
v 27-02-2008
389
MULKIYETE AlT SERH BEYAN IRTIFAK BILGILERI
S8/l Agiklama Kasith Malik Malik/Lehtar Tesie Kurum Tanh- | Terkin
(Hisse) Ad Yevmiye Sebebi-
Soyad Tarih-
Yevmiye
Beyan Géibag(ANKARA) Tapu Midirlogn ne AKFEN
14/06/2024 1arih 2024/8818 sayi lle yetki | GAYRIMENKU
verilmigtir L YATIRIM
ORTAKLIGI
ANONIM
SIRKETI VKN
2/5
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.$ SM-24-SPK-010
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MULKIYETE AIT REHIN BILGILERI
3/5
Ipotek
Alacakl Mugterek Borg Falz Derece | Sire Tegis Tarlh - Yev
Mi? Sira
(SN:4805108) CREDIT EUROPE BANK Evet 173052185.00 %72 1/0 FBK. Osmangaz| - 28-01-2015 10:14 -
N.V. VKN EUR degigken 3407
|potedin Konuldugu Hisse Bilgisi
Taginmaz Hisse Pay/ Borghu Malik Malik Borg | Tescil Tarh - Yav Terkin
Payds Sebebi
Tarih Yev
Yormra - KASUSTU Mah. - {Akuf) - mn (SN:8329354) AKFEN GAYRIMENKUL 173052185,00 Osmangazi -
209 Ada - 18 Parsel YATIRIM ORTAKLIGI ANONIM EUR 28-01-201510:14 -
SIRKETIV 3407
4/5
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Ipotek
Alacakl Mugterek Borg Falz Derece | Sure Tesis Tarlh - Yev
Mi? Sira
(SN:6342310) CREDIT EUROPE BANK Evet 15305000.00 EUR 3 aylk 2/0 FBK. Golbagi (ANKARA) - 29-04-2024
N.V. VKN:33256675 EURIBOR+ 14:00 - 20697
*6
|potegin Konulduju Hisse Bilgisi
Taginmeaz Hisse Pay/ Borghu Mallk Mallk Borg Tescil Tarlh - Yev Terkin
Payda Sebebi
Tarih Yev

Yomra - KASUSTU Mah. - (Aktif) -
209 Ada - 18 Parsel

mn

(SN:8329354) AKFEN GAYRIMENKUL

YATIRIM ORTAKLIGI ANONIM

SIRKETI V

EUR

15305000.00 Golbagi{ANKARA)

+29-04-2024 14:00
- 20697

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

veya Web Tapu anasayfasindan (https:/webtapu.tkgm.gov.tr adresinden) 47LJmokIVF kodunu Online Islemler
alanina yazarak dogrulayabilirsiniz.
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9.4 APPRAISERS LICENSES

'vg SPI_ | o =

GAYRIMENKUL DEGERLEME LISANSI

Garmiaye Mywman e Av ot VI 120 T sayh Derrogps Fassvese Doase
G Luanaona wve Secd Tutrrargs liphon Exaneer Mabierzts Tetig) | sparrcs

xUeRA exicl

Qupreneriul Dedeterme Lassy sr-wya tad ssrarngie

AAE JiiﬁaL

uv--| WhLOAL Senan ¥ ARRBACAN
ANA . GINEL WDOM W YORE T Koy

@SR |

Dozenlenme Tarhi: 26,11.2021 Belge No: 400249

GAYRIMENKUL DEGERLEME LiSANSI

Sermaye Piyasas: Kurulunun VIl-128.7 sayk Sermays Piasasinda Faallyette Bulunaniar
Igin Usanalama ve Sicd Tutmaya lfigkin Esasisr Haklonda Tebk)'| uyarnca

MERVE GUNES

Gayrimenkul Degerlerne Lisans: almaya hak kazanmigts,

argns L

Levent HANLIOGLU Serkan KARABACAK
LISANSLAMA SINAV VE SicIL MODORD GENEL MUDUR VE YONETIM KURULU OYESI

TSPAK

Tonbh : 06,11.2009

’

T

[kay ARIKAN
GENEL SEXRETER

TURKIYE SERMAYE PIYASASI
ARAC|I KURULUSLARI BIRLIGI

GAYRIMENKUL DEGERLEME UZMANLIGI LiSANSI

Sermaye Pivasass Kurulu nun Seris VI, No:34 sayil “Sermaye Piyasasinda Faaliyette
Butunaniar [gin Lisansiama ve Sicll Tutmaya liigkin Esaslar Hakianda Teblg"i uyannca

Mehmet OZTURK

Gayrimenkul Degerleme Uzmanh@i Lisansint aimaya hak Kazanmagtir.

No: 401187

72 OZTANGUT
BASKAN

SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S
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Mehmet Ozturk

on

29 June 2020

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

6869236
MEMBERSHIP NUMBER

PRESIDENT OF RKCS

(3 RICS

1% bk 450 e 0 e CUSRCT 1T ViS0res O 1he Dy s of Thys frsting
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9.5 PROFESSIONAL EXPERIENCE CERTIFICATES OF THE VALUATION EXPERTS

SIGNING THE REPORT

ipToUB

MESLEKiI TECRUBE BELGESI

|Belge Tarihi: 16.11.2022 Belge No: 2022-03.10634

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

Sermaye Piyasasi Kurulu tarafindan gayrimenkul degerleme alanindaki
tecriibenin kontroliine iligkin belirlenen ilke ve esaslar ¢gergevesinde
“Konut Degerleme Uzmanm” olmak igin aranan 1 (bir) yilik mesleki tecriibe sartini
sagladiginiz tespit edilmistir.

AN 45

Hakan UFUK Yasar BAHGECI

Genel Sekreter Baskan

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
tecrtibenin kontroliine iligkin belirlenen ilke ve esaslar gergevesinde
“Sorumlu Degerleme Uzmani” olmak igin aranan 5 (beg) yillik mesleki tecriibe
sartini sagladiginiz tespit edilmistir.

4\ 1)

Hakan UFUK Yasar BAHGECI
Genel Sekreter Baskan
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S SM-24-SPK-010

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

95


mailto:iletisim@smartkurumsal.com.tr

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

srmartkuramsal
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
tecrtbenin kontrollne iligskin belirlenen ilke ve esaslar gergevesinde
“Sorumlu Degerleme Uzmani” olmak igin aranan 5 (bes) yillik mesleki tecriibe
sartini sagladidiniz tespit edilmigtir.
Doruk KARSI Encan AYDOGDU
Genel Sekreter Bagkan
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.$ SM-24-SPK-010
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9.6 BIOGRAPHIES OF THE AUTHORS OF THE REPORT
FULL NAME : Kiibra EKICI
T.C. IDENTITY NUMBER : 45352026940
ADDRESS : Tuzlugayir Neighborhood, Natoyolu Street, No: 35/18, Mamak /
ANKARA

EDUCATION STATUS : Ankara University - Faculty of Applied Sciences - Department of
Real Estate Development and Management (2016 - 2020) (Licence)

Ankara University - Graduate School of Natural and Applied Sciences - Department of Real
Estate Development and Management (2023 - ) (Master's Degree)

TITLE AND ADDRESS OF CURRENT WORKPLACE:

Smart Kurumsal Gayrimenkul Degerleme ve Danigsmanlik A.S.

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, N0:139A/43 Cankaya /| ANKARA
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr

PROFESSION AND JOB TITLE: 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-24-SPK-010
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FULL NAME : Merve GUNES

T.C. IDENTITY NUMBER : 22117928978

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

EDUCATION STATUS : Selcuk University - Faculty of Engineering - Surveying
Engineering (2014) Selcuk University - Faculty of Engineering - Surveying Engineering (-)

(MSc))

TITLE AND ADDRESS OF CURRENT WORKPLACE:

Smart Kurumsal Gayrimenkul Degerleme ve Danismanlik A.S.

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, N0:139A/43 Cankaya /ANKARA
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr

PROFESSION AND JOB TITLE: 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 | Ginka 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.$ SM-24-SPK-010

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, N0:139A/43 Cankaya / ANKARA
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr

98


mailto:iletisim@smartkurumsal.com.tr

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

smartkurumsal
FULL NAME : Mehmet OZTURK
T.C. IDENTITY NUMBER : 12298179368
ADDRESS . Alacaath Neighborhood, 4827. Street No: 6/C Cankaya/ANKARA

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

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

TITLE AND ADDRESS OF CURRENT WORKPLACE:

Smart Kurumsal Gayrimenkul Degerleme ve Danismanlik A.S.

Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, N0:139A/43 Cankaya /ANKARA
Tel : (312) 287 44 00 - Fax : (312) 287 44 20 - Email : iletisim@smartkurumsal.com.tr

PROFESSION AND JOB TITLE: Urban Planner - Company Partner - Responsible Appraiser
TAX IDENTIFICATION NUMBER: -7720681407

PARTNERSHIP SHARE: %100

PREVIOUS WORKPLACES

TITLE OF THE ORGANIZATION ENTRY-DEPARTURE JOB TITLE
DATE

1- | Cmar Taginmaz Degerleme ve Dan. December 2011 - August | Appraiser

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

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

Responsible

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

TRAININGS AND CERTIFICATES RELATED TO VALUATION

YEAR DURATION NAME OF CERTIFICATE
EDUCATION
Real Estate Appraiser
(06.11.2009 - 401187) |- - License (06.11.2009 -
401187)
SMART KURUMSAL GAYRIMENKUL DEGERLEME VE DANISMANLIK A.S SM-24-SPK-010
Balgat Neighborhood, Mevlana Boulevard, Yelken Plaza, N0:139A/43 Cankaya / ANKARA 99

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