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1. REPORT SUMMARY
VALUATION REQUESTED BY : Akmerkez Gayrimenkul Yatirim Ortakhidi A.S.

ADDRESS OF

THE REAL ESTATE VALUED : Kulttr Mahallesi, Nispetiye Caddesi,
No:56, Akmerkez
Besiktas / Istanbul

BASELINE AGREEMENT : 25 November 2015 dated and422 - 2015/042nmbrd
VALUATION DATE : 28 December 2015
REPORT DATE : 31 December2015

REVISED REPORT DATE

AND REASON : 06 June 2016
Revisions have been made regarding Capital Market
Board's 26.05.2016 dated and 12233903-325.07-
E.6224 numbered document, however no new action
is taken on valuation.

TYPE OF REAL ESTATE
VALUED : 473 independent parts belonging to Akmerkez GYO A.S
in Akmerkez Shopping Mall

VALUED RIGHT OF PROPERTY: Full ownership

SUMMARY OF TITLE DEED : 473 independent part located in Istanbul Province,
Besiktas District, Arnavutkdy Neighbourhood, 83
block, 1 parcel, Mall, A-Hotel and E3Blocks
(See Title Deed)

CADASTRAL EXTRACT

SUMMARY : Located in 83 block, 1 numbered parcel designated as
“Hotel+Motel+MallArea”
(See. Cadastral Extract)

SUBJECT OF THE REPORT : This report has been prepared to identify the market value
of 473 independent parts located in Akmerkez
organization on the above address.

TYPE OF REPORT : This report has been prepared according to
Capital Markets Board’s deployments and statements
regarding “Minimum requirements in Valuation Reports”
for real estate investment trusts .

TOTAL VALUE REGARDING THE REAL ESTATE (NOT INCLUDING VAT)

TOTAL VALUE OF THE 473 INDEPENDENT PARTS IN
AKMERKEZ SHOOPING MALL

REPORT PREPARED BY

1.537.950.000,-TL

Responsible Valuation Expert Valuation Expert
M. KIVANC KILVAN Engin AKDENiZ
(SPK License Document No: 400114) (SPK License Document No: 403030)
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2. REPORT INFORMATION

VALUATION REQUESTED BY : Akmerkez Gayrimenkul Yatirim Ortakhdi A.S.

ADDRESS OF
THE REAL ESTATE VALUED : Klltlr Mahallesi, Nispetiye Caddesi,
No:56, Akme_:rkez
Besiktas / Istanbul
BASELINE AGREEMENT : 25 November 2015 dated and 422 - 2015/042 nmbrd
CLIENT NO 1422
REPORT NO : 2015/2181
VALUATION DATE : 28 December 2015
REPORT DATE : 31 December 2015
SUBJECT OF THE REPORT : This report has been prepared to identify the market value
of 473 independent parts located in Akmerkez
organization on the above address.
TYPE OF REPORT : This report has been prepared according to
Capital Markets Board’s deployments and statements
regarding “"Minimum requirements in Valuation Reports”
for real estate investment trusts .
REPORT PREPARED BY : M. Kivang KILVAN
Responsible Valuation Expert-License No: 400114
Engin AKDENiz
Valuation Expert- License No: 403030
INFORMATION

ABOUT THE LAST THREE VALUATION

DONE BY OUR COMPANY

REGARDING THE REAL ESTATE :Valuation is done for the first time by our
company.
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3. COMPANY DETAILS

COMPANY NAME
LOCATION OF COMPANY
ADDRESS OF THE COMPANY

TELEPHONE

FAX

E-MAIL

WEB

FOUNDING (REGISTRY) DATE
DATE AND JUDICIUM NR FOR
REGISTRY TO CAPITAL MARKET
BOARD

DATE AND JUDICIUM NR FOR
REGISTRY TO BANKING
REGULATION AND
SUPERVISION AGENCY
COMMERCIAL REGISTRY NO
REGISTRY CAPITAL

PRESENT CAPITAL

LOTUS

LOTUS Gayrimenkul Dederleme ve Danismanlik A.S.

Istanbul

: Gomeg Sokak, No: 37

Akgiin Is Merkezi Kat 3/8

34718

Acibadem - Kadikdy / ISTANBUL
(0216) 545 48 66 - 67

(0216) 545 95 29

(0216) 545 88 91

(0216) 545 28 37

(0216) 339 02 81

bilgi@lotusgd.com

: www.lotusgd.com

10 January 2005

: 07 April 2005 - 14/462

12 March 2009 - 3073

542757/490339
75.000,-YTL
300.000,-TL


mailto:bilgi@lotusgd.com
http://www.lotusgd.com/

4. CLIENT DETAILS

COMPANY NAME

COMPANY ADDRESS

TELEPHONE NO

FAX NO

FOUNDING DATE

REGISTERED CAPITAL
CEILING

PAID CAPITAL

FREE FLOAT RATE

OPERATIONAL SUBJECT

REAL ESTATES IN ITS
PORTFOLIO

LOTUS

: Akmerkez Gayrimenkul Yatinm Ortakligi A.S.

: Nispetiye Caddesi,Akmerkez Ticaret Merkezi,

E-3 Blok, Kat 1 Etiler - Besiktas / ISTANBUL

: (212) 282 01 70

: (212) 282 01 65

: 08.12.1989

: 75.000.000,00 TL

i 37.264.000,00 TL

i % 50,82

: Asset management company in order to invest in

real estates and/or capital markets based on real

estates.

! 473 independent parts in Akmerkez Shopping Mall,

Commercial Centre and Residence



5. CONFORMITY DECLARATION AND RESTRICTIVE REQUIREMENTS

We conform the following matters according to our knowledge and beliefs.

a. Opinions and results in the report, are limited only to declared assumptions and
conditions. All are products of work done subjectively, neutral and unprejudiced.

b. Our company has no interest today or in the future concerning the facilities and
estates, subject to valuation. It has no benefits or prejudices for either sides.

c. Service we provide does not depend on neither a pre-determined value concerning
benefit of any side, a result determined by a special condition nor appearance of
next case.

d. Our company made the valuation by moral orders and performance standards.

e. Our company is not responsible for changing the opinions and results affected by
physical changes on the real-estate and/or positive or negative changes in the
economy after the valuation date

f. Our valuation is based on the assumption that it has no underground
(radioactivity, pollution, quake etc.) or structural problems affecting the valuation.
These matters are beyond our expertise and requires remarks done with
equipment and statistical calculations as well as analysis of application projects.
Our company is not responsible for these kinds of conditions requiring engineering

and study.




6. TITLE DEED REGISTER DETAILS
6.1. Title Deed

OWNER i Akmerkez Gayrimenkul Yatirnm Ortakhdi A.S.

PROVINCE-DISTRICT : Istanbul - Besiktas

PAFTA NO 1 76

BLOCK NO : 83

PARCEL NO |

QUALIFICATION : 4 block stone building®
ARSA ALANI : 22.557 m?

Construction servitude and condominum is present for Akmerkez Shoppign Mall, Commerical Center and Residence blocks on parcel. Independent parts list
belonging to Akmerkez GYO A.S.is presented forward from page 9..

LOTUS (}_ o di 8



Independent | Block
Part No No Floor No Elevation Qualification Land Share Land per Share (mz) Annex

1 Mall 2. Basement -7,90 Garagel 2105600 / 25600000 1.855,31 In 2. basement -7,90 elevation 9 storage room
2 Mall 3. Basement -11,10 Garage 2 2437200 / 25600000 2.147,50 In 3. basement -11,10 elevation 14 storage room
3 Mall 4. Basement -14,30 Shop 8400 / 25600000 7,40

4 Mall 4. Basement -14,30 Shop 5200 / 25600000 4,58

5 Mall 4. Basement -14,30 Shop 9200 / 25600000 8,11

6 Mall 4. Basement -14,30 Shop 8400 / 25600000 7,40

7 Mall | 2. Basement and 4. Basement | -14,30 and -11,10 | Duplex Shop 118400 / 25600000 104,33 -

8 Mall 3. Basement -11,10 Shop 8800 / 25600000 7,75

9 Mall 3. Basement -11,10 Shop 9200 / 25600000 8,11

10 Mall 3. Basement -11,10 Shop 9200 / 25600000 8,11

11 Mall 3. Basement -11,10 Shop 8800 / 25600000 7,75

12 Mall 2. Basement -7,90 Shop 8800 / 25600000 7,75

13 Mall 2. Basement -7,90 Shop 9200 / 25600000 8,11

14 Mall 2. Basement -7,90 Shop 9200 / 25600000 8,11

15 Mall 2. Basement -7,90 Shop 8800 / 25600000 7,75 -—-

16 Mall 1. Basement -4,60 Shop 6000 / 25600000 5,29 -—-

17 Mall 1. Basement -4,60 Shop 13600 / 25600000 11,98 -—-

18 Mall 1. Basement -4,60 Shop 13600 / 25600000 11,98 -—-

19 Mall 1. Basement -4,60 Shop 6000 / 25600000 5,29 -—-

20 Mall 1. Basement -4,60 Shop 27200 / 25600000 23,97 -—-

21 Mall 1. Basement -4,60 Shop 18800 / 25600000 16,57 -—-

22 Mall 1. Basement -4,60 Shop 16800 / 25600000 14,80 -—-

23 Mall 1. Basement -4,60 Shop 98400 / 25600000 86,70 -

24 Mall 1. Basement -4,60 to +9,20 4 floored Shop 113600 / 25600000 100,10 ---

25 Mall 1. Basement -4,60 Shop 49200 / 25600000 4335 -

26 Mall 1. Basement -4,60 Shop 24400 / 25600000 21,50 -

27 Mall 1. Basement -4,60 Shop 16400 / 25600000 14,45 -

28 Mall 1. Basement -4,60 Shop 16800 / 25600000 14,80 -

29 Mall 1. Basement -4,60 Shop 18400 / 25600000 16,21 -

30 Mall 1. Basement -4,60 Shop 26000 / 25600000 22,91 -

31 Mall 1. Basement -4,60 Shop 10000 / 25600000 8,81

32 Mall 1. Basement -4,60 Shop 28800 / 25600000 25,38

33 Mall 1. Basement -4,60 Shop 23600 / 25600000 20,79
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Independent | Block
Part No No Floor No Elevation Qualification Land Share Land per Share (mz) Annex
34 Mall 1. Basement -4,60 Shop 23600 / 25600000 20,79
35 Mall 1. Basement -4,60 Shop 25200 / 25600000 22,20
36 Mall 1. Basement -4,60 Shop 25200 / 25600000 22,20
37 Mall 1. Basement -4,60 Shop 25200 / 25600000 22,20
38 Mall 1. Basement -4,60 Shop 24400 / 25600000 21,50
39 Mall 1. Basement -4,60 Shop 23200 / 25600000 20,44
40 Mall 1. Basement -4,60 Shop 24400 / 25600000 21,50
41 Mall 1. Basement -4,60 Shop 24800 / 25600000 21,85
42 Mall 1. Basement -4,60 Shop 26000 / 25600000 22,91
43 Mall 1. Basement -4,60 Shop 24000 / 25600000 21,15
44 Mall 1. Basement -4,60 Shop 18400 / 25600000 16,21
45 Mall 1. Basement -4,60 Shop 4400 / 25600000 3,88
46 Mall 1. Basement -4,60 Shop 4400 / 25600000 3,88
47 Mall 1. Basement -4,60 Shop 4400 / 25600000 3,88
48 Mall 1. Basement -4,60 Shop 2800 / 25600000 2,47 -—-
49 Mall 1. Basement -4,60 Shop 2800 / 25600000 2,47 -—-
50 Mall 1. Basement -4,60 Shop 4400 / 25600000 3,88 -—-
51 Mall 1. Basement -4,60 Shop 4400 / 25600000 3,88 -—-
52 Mall 1. Basement -4,60 Shop 4400 / 25600000 3,88 -—-
53 Mall 1. Basement -4,60 Shop 2800 / 25600000 2,47 -—-
54 Mall 1. Basement -4,60 Shop 5200 / 25600000 4,58 -—-
55 Mall 1. Basement -4,60 Shop 4800 / 25600000 4,23 -—-
56 Mall 1. Basement -4,60 Shop 4000 / 25600000 3,52 -
57 Mall 1. Basement -4,60 Shop 3600 / 25600000 3,17 -
58 Mall 1. Basement -4,60 Shop 2400 / 25600000 2,11 -
59 Mall 1. Basement -4,60 Shop 3200 / 25600000 2,82 -
60 Mall 1. Basement -4,60 Shop 4400 / 25600000 3,88 -
61 Mall 1. Basement -4,60 Shop 4800 / 25600000 4,23 -
62 Mall 1. Basement -4,60 Shop 1200 / 25600000 1,06 -
63 Mall 1. Basement -4,60 Shop 1200 / 25600000 1,06 -
64 Mall 1. Basement -4,60 Shop 12800 / 25600000 11,28
65 Mall 1. Basement -4,60 Shop 8000 / 25600000 7,05
66 Mall 1. Basement -4,60 Shop 6400 / 25600000 5,64
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Independent | Block
Part No No Floor No Elevation Qualification Land Share Land per Share (mz) Annex
67 Mall 1. Basement -4,60 Shop 6000 / 25600000 5,29
68 Mall 1. Basement -4,60 Shop 6400 / 25600000 5,64
69 Mall 1. Basement -4,60 Shop 15200 / 25600000 13,39
70 Mall 1. Basement -4,60 Shop 23600 / 25600000 20,79
71 Mall 1. Basement -4,60 Shop 13600 / 25600000 11,98
72 Mall 1. Basement -4,60 Shop 9600 / 25600000 8,46
73 Mall 1. Basement -4,60 Shop 4400 / 25600000 3,88
74 Mall 1. Basement -4,60 Shop 8800 / 25600000 7,75
75 Mall 1. Basement -4,60 Shop 14800 / 25600000 13,04
76 Mall 1. Basement -4,60 Shop 12000 / 25600000 10,57
77 Mall 1. Basement -4,60 Shop 14000 / 25600000 12,34
78 Mall 1. Basement -4,60 Shop 20400 / 25600000 17,98
79 Mall 1. Basement -4,60 Shop 19200 / 25600000 16,92
80 Mall 1. Basement -4,60 Shop 20800 / 25600000 18,33
81 Mall 1. Basement -4,60 Shop 26400 / 25600000 23,26 -—-
82 Mall 1. Basement -4,60 Shop 26000 / 25600000 22,91 -—-
83 Mall 1. Basement -4,60 Shop 25600 / 25600000 22,56 -—-
84 Mall 1. Basement -4,60 Shop 25600 / 25600000 22,56 -—-
85 Mall 1. Basement -4,60 Shop 25600 / 25600000 22,56 -—-
86 Mall 1. Basement -4,60 Shop 38400 / 25600000 33,84 -—-
87 Mall 1. Basement -4,60 Shop 15600 / 25600000 13,75 -—-
88 Mall 1. Basement -4,60 Shop 1200 / 25600000 1,06 -—-
89 Mall 1. Basement -4,60 Shop 76800 / 25600000 67,67 -
95 Mall 1. Basement -4,60 Shop 51200 / 25600000 45,11 -
98 Mall 1. Basement -4,60 Shop 5200 / 25600000 4,58 -
99 Mall 1. Basement -4,60 Shop 4000 / 25600000 3,52 -
100 Mall 1. Basement -4,60 Shop 4000 / 25600000 3,52 -
101 Mall 1. Basement -4,60 Shop 5200 / 25600000 4,58 -
104 Mall 1. Basement -4,60 Shop 1600 / 25600000 1,41 -
105 Mall 1. Basement -4,60 Shop 8800 / 25600000 7,75 -
108 Mall 1. Basement -4,60 Shop 5200 / 25600000 4,58
109 Mall 1. Basement -4,60 Shop 4800 / 25600000 4,23
110 Mall 1. Basement -4,60 Shop 5200 / 25600000 4,58
LOTUS (\ 1




Independent | Block
Part No No Floor No Elevation Qualification Land Share Land per Share (mz) Annex
111 Mall 1. Basement -4,60 Shop 6400 / 25600000 5,64
112 Mall 1. Basement -4,60 Shop 6400 / 25600000 5,64
113 Mall 1. Basement -4,60 Shop 4400 / 25600000 3,88
114 Mall 1. Basement -4,60 Shop 3600 / 25600000 3,17
115 Mall 1. Basement -4,60 Shop 4000 / 25600000 3,52
116 Mall 1. Basement -4,60 Shop 4000 / 25600000 3,52
117 Mall 1. Basement -4,60 Shop 4000 / 25600000 3,52
123 Mall 1. Basement -4,60 Shop 33200 / 25600000 29,25 In 1. Basement -4,60 elevation 1 storage room
124 Mall 1. Basement -4,60 Shop 23600 / 25600000 20,79
125 Mall 1. Basement -4,60 Shop 23200 / 25600000 20,44
126 Mall 1. Basement -4,60 Shop 26000 / 25600000 22,91
127 Mall 1. Basement -4,60 Shop 23600 / 25600000 20,79
128 Mall 1. Basement -4,60 Shop 22400 / 25600000 19,74
129 Mall 1. Basement -4,60 Shop 23200 / 25600000 20,44
130 Mall 1. Basement -4,60 Shop 18800 / 25600000 16,57 -—-
131 Mall 1. Basement -4,60 Shop 18800 / 25600000 16,57 -—-
132 Mall 1. Basement -4,60 Shop 18800 / 25600000 16,57 -—-
133 Mall 1. Basement -4,60 Shop 20800 / 25600000 18,33
134 Mall 1. Basement -4,60 Shop 9600 / 25600000 8,46 -—-
137 Mall 1. Basement -4,60 Shop 14400 / 25600000 12,69 -—-
138 Mall 1. Basement -4,60 Shop 12800 / 25600000 11,28
139 Mall 1. Basement -4,60 Shop 10400 / 25600000 9,16 -—-
140 Mall 1. Basement -4,60 Shop 10000 / 25600000 8,81 -
141 Mall 1. Basement -4,60 Shop 10000 / 25600000 8,81 -
142 Mall 1. Basement -4,60 Shop 10400 / 25600000 9,16 -
143 Mall 1. Basement -4,60 Shop 9600 / 25600000 8,46 -
144 Mall 1. Basement -4,60 Shop 129600 / 25600000 114,19 -
145 Mall 1. Basement -4,60 Shop 8800 / 25600000 7,75 -
146 Mall 1. Basement -4,60 Shop 8000 / 25600000 7,05 -
147 Mall 1. Basement -4,60 Shop 8000 / 25600000 7,05 -
148 Mall 1. Basement -4,60 Shop 16800 / 25600000 14,80
149 Mall 1. Basement -4,60 Shop 6400 / 25600000 5,64
150 Mall 1. Basement -4,60 Shop 7200 / 25600000 6,34
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Independent | Block
Part No No Floor No Elevation Qualification Land Share Land per Share (mz) Annex
151 Mall 1. Basement -4,60 Shop 8000 / 25600000 7,05
152 Mall 1. Basement -4,60 Shop 13200 / 25600000 11,63
153 Mall 1. Basement -4,60 Shop 12400 / 25600000 10,93
154 Mall 1. Basement -4,60 Shop 12000 / 25600000 10,57
155 Mall 1. Basement -4,60 Shop 12400 / 25600000 10,93
156 Mall 1. Basement -4,60 Shop 14400 / 25600000 12,69
157 Mall 1. Basement -4,60 Shop 12400 / 25600000 10,93
158 Mall 1. Basement -4,60 Shop 12000 / 25600000 10,57
159 Mall 1. Basement -4,60 Shop 12400 / 25600000 10,93
161 Mall 1. Basement -4,60 Shop 12400 / 25600000 10,93
162 Mall 1. Basement -4,60 Shop 5600 / 25600000 4,93
163 Mall 1. Basement -4,60 Shop 18400 / 25600000 16,21
164 Mall 1. Basement -4,60 Shop 8000 / 25600000 7,05
165 Mall 1. Basement -4,60 Shop 12000 / 25600000 10,57
166 Mall 1. Basement -4,60 Shop 127200 / 25600000 112,08
167 Mall 1. Basement -4,60 Shop 11600 / 25600000 10,22 -—-
168 Mall 1. Basement -4,60 Shop 14400 / 25600000 12,69 -—-
169 Mall 1. Basement -4,60 Shop 10000 / 25600000 8,81 -—-
170 Mall 1. Basement -4,60 Shop 10000 / 25600000 8,81 -—-
171 Mall 1. Basement -4,60 Shop 10400 / 25600000 9,16 -—-
172 Mall 1. Basement -4,60 Shop 13200 / 25600000 11,63 -—-
173 Mall 1. Basement -4,60 Shop 8400 / 25600000 7,40 -—-
174 Mall 1. Basement -4,60 Shop 6400 / 25600000 5,64 -
175 Mall Ground 0,00 Shop 23600 / 25600000 20,79
176 Mall Ground 0,00 Shop 59600 / 25600000 52,52
177 Mall Ground 0,00 Shop 49200 / 25600000 43,35
178 Mall Ground 0,00 Shop 24400 / 25600000 21,50
179 Mall Ground 0,00 Shop 18400 / 25600000 16,21
180 Mall Ground 0,00 Shop 21200 / 25600000 18,68
181 Mall Ground 0,00 Shop 10000 / 25600000 8,81
182 Mall Ground 0,00 Shop 12000 / 25600000 10,57
183 Mall Ground +0,00 Shop 21200 / 25600000 18,68
184 Mall Ground +0,00 Shop 26800 / 25600000 23,61
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Independent | Block
Part No No Floor No Elevation Qualification Land Share Land per Share (mz) Annex
185 Mall Ground +0,00 Shop 26400 / 25600000 23,26 -
186 Mall Ground +0,00 Shop 4800 / 25600000 4,23 ---
187 Mall Ground +0,00 Shop 32400 / 25600000 28,55 ---
188 Mall Ground +0,00 Shop 23600 / 25600000 20,79 ---
189 Mall Ground +0,00 Shop 21600 / 25600000 19,03 ---
190 Mall Ground +0,00 Shop 24000 / 25600000 21,15 -
191 Mall Ground +0,00 Shop 34000 / 25600000 29,96 -
192 Mall Ground +0,00 Shop 26000 / 25600000 22,91 -
193 Mall Ground +0,00 Shop 34400 / 25600000 30,31 -
194 Mall Ground +0,00 Shop 5200 / 25600000 4,58 -
195 Mall Ground +0,00 Shop 6000 / 25600000 5,29 -
196 Mall Ground +0,00 Shop 16400 / 25600000 14,45 -
197 Mall Ground +0,00 Shop 63200 / 25600000 55,69 -
198 Mall Ground +0,00 Shop 54400 / 25600000 47,93 -
199 Mall Ground +0,00 Shop 15200 / 25600000 13,39 -
200 Mall Ground +0,00 Shop 7200 / 25600000 6,34 -
201 Mall Ground +0,00 Shop 18400 / 25600000 16,21 -
202 Mall Ground +0,00 Shop 17600 / 25600000 15,51 -
203 Mall Ground +0,00 Shop 37200 / 25600000 32,78 -
204 Mall Ground +0,00 Shop 21600 / 25600000 19,03 -
205 Mall Ground +0,00 Shop 20800 / 25600000 18,33 -
206 Mall Ground +0,00 Shop 20800 / 25600000 18,33 -
207 Mall Ground +0,00 Shop 20800 / 25600000 18,33 -
208 Mall Ground +0,00 Shop 24000 / 25600000 21,15 -
209 Mall Ground +0,00 Shop 16800 / 25600000 14,80 -
210 Mall Ground +0,00 Shop 17600 / 25600000 15,51 -
211 Mall Ground +0,00 Shop 22000 / 25600000 19,38 -
212 Mall Ground +0,00 Shop 31600 / 25600000 27,84 -
213 Mall Ground +0,00 Shop 15200 / 25600000 13,39 -
214 Mall Ground +0,00 Shop 9200 / 25600000 8,11 -
215 Mall Ground +0,00 Shop 76800 / 25600000 67,67 ---
216 Mall Ground +0,00 Restaurant 160800 / 25600000 141,69 -—-
217 Mall Ground +0,00 Shop 76800 / 25600000 67,67 -
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Independent | Block
Part No No Floor No Elevation Qualification Land Share Land per Share (mz) Annex
219 Mall Ground +0,00 Shop 6000 / 25600000 5,29 ---
220 Mall Ground +0,00 Shop 11200 / 25600000 9,87 ---
221 Mall Ground +0,00 Shop 11600 / 25600000 10,22 ---
222 Mall Ground +0,00 Shop 19200 / 25600000 16,92 ---
223 Mall Ground +0,00 Shop 14400 / 25600000 12,69 ---
224 Mall Ground +0,00 Shop 20400 / 25600000 17,98 ---
225 Mall Ground +0,00 Shop 12800 / 25600000 11,28 -
226 Mall Ground +0,00 Shop 34000 / 25600000 29,96 -
227 Mall Ground +0,00 Shop 24000 / 25600000 21,15 -
228 Mall Ground +0,00 Shop 32400 / 25600000 28,55 -
229 Mall Ground +0,00 Shop 21600 / 25600000 19,03 -
230 Mall Ground +0,00 Shop 12400 / 25600000 10,93 -
232 Mall Ground +0,00 Shop 20000 / 25600000 17,62 -
233 Mall Ground +0,00 Shop 6800 / 25600000 5,99 -
235 Mall Ground +0,00 Shop 6000 / 25600000 5,29 -
236 Mall Ground +0,00 Shop 8000 / 25600000 7,05 -
237 Mall Ground +0,00 Shop 10800 / 25600000 9,52 -
238 Mall Ground +0,00 Shop 12000 / 25600000 10,57 -
239 Mall Ground +0,00 Shop 21200 / 25600000 18,68 -
241 Mall Ground +0,00 Shop 17600 / 25600000 15,51 -
242 Mall Ground +0,00 Shop 19600 / 25600000 17,27 -
243 Mall Ground +0,00 Shop 12000 / 25600000 10,57 -
244 Mall Ground +0,00 Shop 13200 / 25600000 11,63 -
245 Mall Ground +0,00 Shop 12400 / 25600000 10,93 -
246 Mall Ground +0,00 Shop 14400 / 25600000 12,69 -
247 Mall Ground +0,00 Shop 7600 / 25600000 6,70 -
248 Mall Ground +0,00 Shop 8000 / 25600000 7,05 -
249 Mall Ground +0,00 Shop 5200 / 25600000 4,58 -
250 Mall Ground +0,00 Shop 9200 / 25600000 8,11 -
251 Mall Ground +0,00 Shop 18400 / 25600000 16,21 -
252 Mall Ground +0,00 Shop 17200 / 25600000 15,16 ---
253 Mall Ground +0,00 Shop 17600 / 25600000 15,51 -
254 Mall Ground +0,00 Shop 17600 / 25600000 15,51 -
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Independent | Block
Part No No Floor No Elevation Qualification Land Share Land per Share (mz) Annex
255 Mall Ground +0,00 Shop 17600 / 25600000 15,51 ---
256 Mall Ground +0,00 Shop 17600 / 25600000 15,51 ---
257 Mall Ground +0,00 Shop 14000 / 25600000 12,34 ---
258 Mall Ground +0,00 Shop 11600 / 25600000 10,22 ---
259 Mall Ground +0,00 Shop 6400 / 25600000 5,64 ---
260 Mall Ground +0,00 Shop 10800 / 25600000 9,52 ---
261 Mall Ground +0,00 Shop 4000 / 25600000 3,52 -
262 Mall Ground +0,00 Shop 4000 / 25600000 3,52 -
263 Mall Ground +0,00 Shop 12000 / 25600000 10,57 -
264 Mall Ground +0,00 Shop 13600 / 25600000 11,98 -
265 Mall Ground +0,00 Shop 13600 / 25600000 11,98 -
266 Mall Ground +0,00 Shop 12000 / 25600000 10,57 -
267 Mall Ground +0,00 Shop 23200 / 25600000 20,44 -
268 Mall Ground +0,00 Shop 28800 / 25600000 25,38 -
269 Mall Ground +0,00 Shop 21600 / 25600000 19,03 -
271 Mall Ground +0,00 Shop 13200 / 25600000 11,63 -
272 Mall Ground +0,00 Shop 9600 / 25600000 8,46 -
273 Mall First +4,60 Shop 24000 / 25600000 21,15 -
274 Mall First +4,60 Shop 19600 / 25600000 17,27 -
275 Mall First +4,60 Shop 17600 / 25600000 15,51 -
276 Mall First +4,60 Shop 112800 / 25600000 99,39 -
277 Mall First +4,60 Shop 75600 / 25600000 66,61 -
278 Mall First +4,60 Shop 28800 / 25600000 25,38 -
279 Mall First +4,60 Shop 13600 / 25600000 11,98 -
280 Mall First +4,60 Shop 13200 / 25600000 11,63 -
281 Mall First +4,60 Shop 19200 / 25600000 16,92 -
282 Mall First +4,60 Shop 24000 / 25600000 21,15 -
283 Mall First +4,60 Shop 15600 / 25600000 13,75 -
285 Mall First +4,60 Shop 29600 / 25600000 26,08 -
286 Mall First +4,60 Shop 28800 / 25600000 25,38 -
287 Mall First +4,60 Shop 26000 / 25600000 22,91 ---
288 Mall First +4,60 Shop 22400 / 25600000 19,74 -
289 Mall First +4,60 Shop 20800 / 25600000 18,33 -
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Part No No Floor No Elevation Qualification Land Share Land per Share (mz) Annex
290 Mall First +4,60 Shop 22800 / 25600000 20,09 ---
291 Mall First +4,60 Shop 26400 / 25600000 23,26 ---
292 Mall First +4,60 Shop 29600 / 25600000 26,08 ---
293 Mall First +4,60 Shop 25600 / 25600000 22,56 ---
294 Mall First +4,60 Shop 20400 / 25600000 17,98 ---
295 Mall First +4,60 Shop 8000 / 25600000 7,05 ---
296 Mall First +4,60 Shop 9600 / 25600000 8,46 -
297 Mall First +4,60 Shop 9200 / 25600000 8,11 -
298 Mall First +4,60 Shop 21200 / 25600000 18,68 -
299 Mall First +4,60 Shop 110000 / 25600000 96,92 -
300 Mall First +4,60 Shop 71200 / 25600000 62,74 -
301 Mall First +4,60 Shop 15200 / 25600000 13,39 -
302 Mall First +4,60 Shop 6800 / 25600000 5,99 -
303 Mall First +4,60 Shop 28800 / 25600000 25,38 -
304 Mall First +4,60 Shop 24400 / 25600000 21,50 -
305 Mall First +4,60 Shop 26400 / 25600000 23,26 -
306 Mall First +4,60 Shop 51200 / 25600000 45,11 -
307 Mall First +4,60 Shop 48400 / 25600000 42,65 -
308 Mall First +4,60 Shop 48400 / 25600000 42,65 -
310 Mall First +4,60 Shop 33600 / 25600000 29,61 -
311 Mall First +4,60 Shop 46800 / 25600000 41,24 -
312 Mall First +4,60 Shop 13600 / 25600000 11,98 -
313 Mall First +4,60 Shop 86400 / 25600000 76,13 -
314 Mall First +4,60 Shop 14000 / 25600000 12,34 -
315 Mall First +4,60 Shop 13600 / 25600000 11,98 -
316 Mall First +4,60 Shop 10000 / 25600000 8,81 -
317 Mall First +4,60 Shop 5600 / 25600000 4,93 -
318 Mall First +4,60 Shop 12000 / 25600000 10,57 -
319 Mall First +4,60 Shop 9200 / 25600000 8,11 -
320 Mall First +4,60 Shop 11600 / 25600000 10,22 -
321 Mall First +4,60 Shop 10000 / 25600000 8,81 ---
322 Mall First +4,60 Shop 16000 / 25600000 14,10 -
323 Mall First +4,60 Shop 10000 / 25600000 8,81 -
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Part No No Floor No Elevation Qualification Land Share Land per Share (mz) Annex
324 Mall First +4,60 Shop 12000 / 25600000 10,57 ---
325 Mall First +4,60 Shop 8400 / 25600000 7,40 ---
326 Mall First +4,60 Shop 14800 / 25600000 13,04 ---
327 Mall First +4,60 Shop 6400 / 25600000 5,64 ---
328 Mall First +4,60 Shop 7200 / 25600000 6,34 ---
329 Mall First +4,60 Shop 7200 / 25600000 6,34 ---
330 Mall First +4,60 Shop 36800 / 25600000 32,43 -
331 Mall First +4,60 Shop 62000 / 25600000 54,63 -
332 Mall First +4,60 Shop 17600 / 25600000 15,51 -
333 Mall First +4,60 Shop 18000 / 25600000 15,86 -
334 Mall First +4,60 Shop 26000 / 25600000 22,91 -
335 Mall First +4,60 Shop 23600 / 25600000 20,79 -
336 Mall First +4,60 Shop 26800 / 25600000 23,61 -
337 Mall First +4,60 Shop 23200 / 25600000 20,44 -
338 Mall First +4,60 Shop 25600 / 25600000 22,56 -
339 Mall First +4,60 Shop 29600 / 25600000 26,08 -
340 Mall First +4,60 Shop 36800 / 25600000 32,43 -
341 Mall First +4,60 Shop 15600 / 25600000 13,75 -
342 Mall First +4,60 Shop 6800 / 25600000 5,99 -
343 Mall First +4,60 Shop 6800 / 25600000 5,99 -
345 Mall First +4,60 Shop 11600 / 25600000 10,22 -
346 Mall First +4,60 Shop 12000 / 25600000 10,57 -
347 Mall First +4,60 Shop 14800 / 25600000 13,04 -
348 Mall First +4,60 Shop 17200 / 25600000 15,16 -
349 Mall First +4,60 Shop 27600 / 25600000 24,32 -
350 Mall First +4,60 Shop 27600 / 25600000 24,32 -
351 Mall First +4,60 Shop 11200 / 25600000 9,87 -
352 Mall First +4,60 Shop 12400 / 25600000 10,93 -
353 Mall First +4,60 Shop 11600 / 25600000 10,22 -
354 Mall First +4,60 Shop 12400 / 25600000 10,93 -
355 Mall First +4,60 Shop 8400 / 25600000 7,40 ---
356 Mall First +4,60 Shop 8000 / 25600000 7,05 -
357 Mall First +4,60 Shop 4400 / 25600000 3,88 -
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Part No No Floor No Elevation Qualification Land Share Land per Share (mz) Annex
358 Mall First +4,60 Shop 9600 / 25600000 8,46
359 Mall First +4,60 Shop 26400 / 25600000 23,26
360 Mall First +4,60 Shop 26400 / 25600000 23,26
361 Mall First +4,60 Shop 26400 / 25600000 23,26
362 Mall First +4,60 Shop 26400 / 25600000 23,26
363 Mall First +4,60 Shop 10000 / 25600000 8,81
364 Mall First +4,60 Shop 12000 / 25600000 10,57
365 Mall First +4,60 Shop 5600 / 25600000 4,93
366 Mall First +4,60 Shop 8400 / 25600000 7,40
367 Mall First +4,60 Shop 4400 / 25600000 3,88
368 Mall First +4,60 Shop 10800 / 25600000 9,52
369 Mall First +4,60 Shop 19200 / 25600000 16,92
370 Mall First +4,60 Shop 16400 / 25600000 14,45
371 Mall First +4,60 Shop 14000 / 25600000 12,34
372 Mall First +4,60 Shop 27200 / 25600000 23,97
373 Mall First +4,60 Shop 26400 / 25600000 23,26
374 Mall First +4,60 Shop 21600 / 25600000 19,03
378 Mall Terrace 49,20 Shop 4400 / 25600000 3,88 -
379 Mall Terrace 49,20 Shop 6400 / 25600000 5,64 -
380 Mall Terrace 49,20 Shop 4400 / 25600000 3,88 -
381 Mall Terrace 49,20 Shop 12800 / 25600000 11,28 -
382 Mall Terrace 49,20 Shop 8000 / 25600000 7,05 -
383 Mall Terrace +9,20 Shop 36400 / 25600000 32,07 ---
384 Mall Terrace +9,20 Shop 36400 / 25600000 32,07 ---
385 Mall Terrace +9,20 Shop 14000 / 25600000 12,34 ---
386 Mall Terrace +9,20 Shop 11200 / 25600000 9,87 ---
387 Mall Terrace +9,20 Shop 10400 / 25600000 9,16 ---
388 Mall Terrace +9,20 Shop 10800 / 25600000 9,52 ---
389 Mall Terrace +9,20 Shop 6800 / 25600000 5,99 ---
390 Mall Terrace +9,20 Shop 7200 / 25600000 6,34 -
391 Mall Terrace 49,20 Shop 4400 / 25600000 3,88 -
392 Mall Terrace 49,20 Shop 5600 / 25600000 4,93 -
393 Mall Terrace 49,20 Shop 7200 / 25600000 6,34 -
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394 Mall Terrace 49,20 Shop 11200 / 25600000 9,87
395 Mall Terrace 49,20 Shop 10000 / 25600000 8,81
396 Mall Terrace 49,20 Shop 7200 / 25600000 6,34
397 Mall Terrace 49,20 Shop 6800 / 25600000 5,99
398 Mall Terrace 49,20 Shop 6400 / 25600000 5,64
399 Mall Terrace 49,20 Shop 7600 / 25600000 6,70
400 Mall Terrace 49,20 Shop 6800 / 25600000 5,99
401 Mall Terrace +9,20 Shop 7200 / 25600000 6,34 ---
402 Mall Terrace +9,20 Shop 11200 / 25600000 9,87 ---
403 Mall Terrace 49,20 Shop 11200 / 25600000 9,87
404 Mall Terrace +9,20 Shop 11200 / 25600000 9,87 ---
405 Mall Terrace 49,20 Shop 11200 / 25600000 9,87
406 Mall Terrace 49,20 Shop 14800 / 25600000 13,04
407 Mall Terrace +9,20 Shop 7600 / 25600000 6,70 ---
408 Mall Terrace 49,20 Shop 10000 / 25600000 8,81 -
409 Mall Terrace 49,20 Shop 10000 / 25600000 8,81 -
410 Mall Terrace 49,20 Shop 10000 / 25600000 8,81 -
411 Mall Terrace 49,20 Shop 10000 / 25600000 8,81 -
412 Mall Terrace 49,20 Shop 67600 / 25600000 59,56 -
413 Mall Terrace 49,20 Shop 50400 / 25600000 44,41 -
414 Mall Terrace 49,20 Shop 20800 / 25600000 18,33 -
415 Mall Terrace 49,20 Shop 4800 / 25600000 4,23 -
416 Mall Terrace +9,20 Shop 31600 / 25600000 27,84 ---
417 Mall Terrace +9,20 Shop 38000 / 25600000 33,48 ---
418 Mall Terrace +9,20 Shop 4000 / 25600000 3,52 ---
419 Mall Terrace +9,20 Shop 6400 / 25600000 5,64 ---
420 Mall Terrace +9,20 Cinema 2-3 191600 / 25600000 168,82 ---
421 Mall Terrace +9,20 Cinemal 67600 / 25600000 59,56 ---
422 Mall Terrace +9,20 Shop 6800 / 25600000 5,99 ---
423 Mall Terrace +9,20 Shop 9200 / 25600000 8,11 -
424 Mall Terrace 49,20 Shop 6800 / 25600000 5,99 -
425 Mall Terrace 49,20 Shop 6400 / 25600000 5,64 -
426 Mall Terrace 49,20 Shop 6400 / 25600000 5,64 -
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427 Mall Terrace +9,20 Shop 6400 / 25600000 5,64
428 Mall Terrace +9,20 Shop 6400 / 25600000 5,64 ---
429 Mall Terrace +9,20 Shop 6400 / 25600000 5,64 ---
430 Mall Terrace +9,20 Shop 6400 / 25600000 5,64 ---
431 Mall Terrace +9,20 Shop 5600 / 25600000 4,93 ---
432 Mall Terrace +9,20 Shop 5600 / 25600000 4,93 ---
433 Mall Terrace 49,20 Shop 11200 / 25600000 9,87 -
434 Mall Terrace +9,20 Shop 7600 / 25600000 6,70 ---
435 Mall Terrace 49,20 Shop 7600 / 25600000 6,70 -
436 Mall Terrace 49,20 Shop 7600 / 25600000 6,70 -
437 Mall Terrace +9,20 Shop 7600 / 25600000 6,70 ---
438 Mall Terrace 49,20 Shop 7600 / 25600000 6,70 -
439 Mall Terrace 49,20 Shop 7600 / 25600000 6,70 -
440 Mall Terrace +9,20 Shop 7600 / 25600000 6,70 ---
441 Mall Terrace 49,20 Shop 7600 / 25600000 6,70 -
442 Mall Terrace 49,20 Shop 10000 / 25600000 8,81 -
443 Mall Terrace 49,20 Shop 11200 / 25600000 9,87 -
444 Mall Terrace 49,20 Shop 10000 / 25600000 8,81 -
445 Mall Terrace 49,20 Shop 53600 / 25600000 47,23 In5. Basement -17,50 elevation 6 storage room
446 Mall Terrace 49,20 Shop 50400 / 25600000 44,41 In 4. Basement -14,30 elevation 3 storage room
447 Mall Terrace +9,20 Shop 74000 / 25600000 65,20 In5. Basement -17,50 elevation 1 storage room
448 Mall Terrace +9,20 Shop 52000 / 25600000 45,82 In5. Basement -17,50 elevation 1 storage room
449 Mall Terrace +9,20 Shop 22400 / 25600000 19,74 In 4. Basement -14,30 elevation 2 storage room
450 Mall Terrace +9,20 Shop 18400 / 25600000 16,21 In 5. Basement -17,50 elevation 1 storage room
451 Mall Terrace +9,20 Shop 20000 / 25600000 17,62 In 4. Basement -14,30 elevation 1 storage room
452 Mall Terrace +9,20 Shop 12400 / 25600000 10,93 In 4. Basement -14,30 elevation 1 storage room
453 Mall Terrace +9,20 Shop 18400 / 25600000 16,21 In 4. Basement -14,30 elevation 1 storage room
454 Mall Terrace +9,20 Shop 25600 / 25600000 22,56 In 5. Basement -17,50 elevation 5 storage room
455 Mall Terrace +9,20 Shop 15600 / 25600000 13,75 In 5. Basement -17,50 elevation 6 storage room
456 Mall Terrace +9,20 Shop 12800 / 25600000 11,28 In 4. Basement -14,30 elevation 1 storage room
457 Mall Terrace 49,20 Shop 7600 / 25600000 6,70 In 4. Basement -14,30 elevation 1 storage room
458 Mall Terrace 49,20 Shop 6400 / 25600000 5,64 -
459 Mall Terrace 49,20 Shop 5600 / 25600000 4,93 -
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460 Mall Terrace +9,20 Shop 8400 / 25600000 7,40

461 Mall Terrace +9,20 Shop 6400 / 25600000 5,64 ---

462 Mall Terrace +9,20 Shop 6400 / 25600000 5,64 -

463 Mall Terrace +9,20 Shop 8400 / 25600000 7,40

464 Mall Terrace +9,20 Shop 8400 / 25600000 7,40 -

465 Mall Terrace +9,20 Shop 6400 / 25600000 5,64

466 Mall Terrace 49,20 Shop 6400 / 25600000 5,64

467 Mall Terrace +9,20 Shop 8000 / 25600000 7,05 In 4. Basement -14,30 elevation 5 storage room
468 Mall Terrace +9,20 Shop 25600 / 25600000 22,56 In 4. Basement -14,30 elevation 5 storage room
469 Mall Terrace +9,20 Shop 54000 / 25600000 47,58 In 5. Basement -17,50 elevation 1 storage room
470 Mall Terrace +9,20 Shop 24400 / 25600000 21,50 In 4. Basement -14,30 elevation 3 storage room
471 Mall Terrace +9,20 Shop 4400 / 25600000 3,88

472 Mall Terrace +9,20 Shop 5200 / 25600000 4,58

473 Mall Terrace +9,20 Shop 7600 / 25600000 6,70 ---

474 Mall Terrace 49,20 Shop 197200 / 25600000 173,76 -

475 A-Hotel First +15,00 Al Apartment 42400 / 25600000 37,36 ---

476 A-Hotel First +15,00 B1 Apartment 20800 / 25600000 18,33 ---

477 A-Hotel First +15,00 C Apartment 52800 / 25600000 46,52 ---

478 A-Hotel First +15,00 B2 Apartment 20800 / 25600000 18,33 ---

479 A-Hotel First +15,00 A2 Apartment 42400 / 25600000 37,36 ---

480 A-Hotel Second +18,03 Al Apartment 42400 / 25600000 37,36 ---

481 A-Hotel Second +18,03 B1 Apartment 20800 / 25600000 18,33 ---

482 A-Hotel Second +18,03 C Apartment 52800 / 25600000 46,52 -

483 A-Hotel Second +18,03 B2 Apartment 20800 / 25600000 18,33 -

484 A-Hotel Second +18,03 A2 Apartment 42400 / 25600000 37,36 -

485 A-Hotel Third +21,06 Al Apartment 42400 / 25600000 37,36

487 A-Hotel Third +21,06 C Apartment 52800 / 25600000 46,52

489 A-Hotel Third +21,06 A2 Apartment 42400 / 25600000 37,36

490 A-Hotel Fourth +24,09 Al Apartment 42400 / 25600000 37,36 -

492 A-Hotel Fourth +24,09 C Apartment 52800 / 25600000 46,52 -

494 A-Hotel Fourth +24,09 A2 Apartment 42400 / 25600000 37,36 ---

495 A-Hotel Fifth +27,12 Al Apartment 42400 / 25600000 37,36

499 A-Hotel Fifth +27,12 A2 Apartment 42400 / 25600000 37,36
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504 A-Hotel Sixth +30,15 A2 Apartment 42400 / 25600000 37,36 ---
509 A-Hotel Seventh +33,18 A2 Apartment 42400 / 25600000 37,36 -
513 A-Hotel Eight +36,21 B2 Apartment 20800 / 25600000 18,33 ---
514 A-Hotel Eight +36,21 A2 Apartment 42400 / 25600000 37,36 ---
518 A-Hotel Ninth +39,24 B2 Apartment 20800 / 25600000 18,33 ---
519 A-Hotel Ninth +39,24 A2 Apartment 42400 / 25600000 37,36 ---
523 A-Hotel Tenth +42,27 B2 Apartment 20800 / 25600000 18,33 -
524 A-Hotel Tenth +42,27 A2 Apartment 42400 / 25600000 37,36 -
537 A-Hotel Thirteenth +51,36 D2 Apartment 63200 / 25600000 55,69 -
583 E-3 Garden +13.70 Office 230000 / 25600000 202,66 -
600 Mall Garden +13.70 Mini Golf 408400 / 25600000 359,85 -
TOTAL 13.112,65
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6.2. Restrictions on Title Deed

The following restrictions are present on the real estate according to Istanbul
Province, Besiktas District Title deed directorate’s approved title deed restrictions document
taken from Besiktas District Title deed directorate on 24 November 2015 by Akmerkez
GYO. Restrictions document and title deed copies of three independent parts’ TAKBIS
records can be found in the attachments, while all title deed copies(for 473 independent

part) is presented to you in a separate folder.

Annotations Part:

¢ Rent annotation (Mutual):Rent annotation in favor of TEK : 31.12.1992 dated
with 5538 journal no

¢ 89 numbered independent part: Rent annotation; 17.04.1995 dated and 1315
journal no (In favor of Yapi ve Kredi Bankasi A.S. for 5 years)

Statements Part (Mutual):

¢ Management Plan:03.03.1994

6.3. Restrictions Information

Rent annotation in favor of TEK does belong to a transformer located on parcel. Rent
annotation on independent part no 89 is expired and registered on title deed according to
rent agreement between parts. Last of all, management plan is a legal necessity and these
restrictions on title deed does not provide any obstacle according to Capital market

regulations on real estate investment trust portfolio under “building” subject.

7. MUNICIPAL INSPECTIONS

7.1. Zoning Status
According to Besiktas Municipality Zoning Directorate’s 22.07.2011 dated 1/5000
scaled city plan and 07.02.2013 dated 1/1000 scaled application zoning plan 83 block 1
parcel is designated as "“Hotel+Motel+Shopping Mall” and to be applied according to
concept design.
7.2. Zoning Status Information
Licenses and permits taken for the complex are given below in detail chronically.

e Building licence: 6 basement, ground, 1 normal, above 15, 16 and 22 floored office,
mall and hotel reinforced concrete construction for total of 181.229 m? area as
49.504 m?shop/mall areas; 72.800 m?office; 58.925 m’hotel. 25.01.1988 date and
B3-28 numbered,

e Approved architectural project for garage floors and mall part. 11.04.1991 dated and
1991/1672 numbered,
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e Approved architectural project 10.02.1994 dated and 94/691 numbered,

e Building usage permit, given upon completing 5 basement, ground, normal and
terrace (normal and terrace floors named as 1. And 2. Low mall floor in the
document). 21.03.1994 dated and 1153 numbered,

e Building usage permit, given for transformation of some independent parts in the
terrace into cinema (in the document it is stated that there are 94 shops and 32
cinema in 2. Low mall floor) 24.10.1995 dated and 5102 numbered,

e Building usage permit, given upon completing B3 Block (16.000 m?), E3 Block
(19.000 m?), G Block (25.000 m?) and +13,70 elevated mini golf area (1.400 m?)
with a total of 61.400 m? of construction 03.03.1999 dated and 228 numbered,

e Scaffold permit, given for basic repair(no construction in static parts and independent
parts) jobs for Garden floor, terrace, upper mall floor, ground floor, 1. Basement
floor and garage according to Istanbul Building Legislation 15. Article with
20.05.2008 dated and 2008/2697-363145-2246 numbered.

e Scaffold permit, given for basic repair(no construction in static parts and independent
parts) jobs for Garden floor, terrace, upper mall floor, ground floor, 1. Basement
floor and garage according to Istanbul Building Legislation 15. Article with
11.02.2009 dated and 2009/880-408143-606 numbered.

e Repair permit for mall block and repair project 06.12.2013 dated and 2013/6122
numbered.

e Repair permit extension to 06.12.2013 dated and 2013/6122 numbered permit
03.06.2015 dated and 2015/130 numbered.?

e Akmerkez Shopping Malls first permit is dated 25.01.1988 and 3/28 numbered and
its building usage licenses are respectively 23.10.1989, 17.01.1991, 19.06.1991,
17.02.1994, 13.09.1995, 06.12.2013, 03.06.2015.

e Chronologically project dates and numbers are respectively 23.12.1987/10225-
19.10.1989/7008-27.11.1990/7847-11.04.1991/1672-16.02.1994/691-
08.09.1995/4304-06.12.2013/6122,03.06.2015/1300

7.3. Council Decisions, Court Rulings, Plan Cancellations and etc.
The following documents are present in archives of Besiktas Municipality Zoning
Directorate addressed to Akmerkez Main real estate board of directors;
e In violation of 11.02.2009 dated and 2009/880-408143-606 numbered scaffold
permit,

2 Currently there are 8 cinema hall on the terrace floor.
% 06.12.2013 dated repair permit is given for repair according to plan for mall block and 03.06.2015 dated repair
ermit is for extension of repair for the mall block’s ground terrace addition..
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- Closing some current gallery gaps ,

- Additional construction of escalator from the last floor to mall floor,

- Closing of terrace of the mall with glass& steel profiles,

- Building glass curtain walls on the outer part of mall block with steel profiles,
- Building steel constructions creating a steel roof on mall block binding 3 block,
- Placement of advertisement panels on the outside,

are determined and cease and desist order is issued on 08.05.2009 and 28/24
numbered,

e Council demolition decision about items in cease and desist order according to 2960
numbered Bogazici law’s 13th article dated 26.05.2009 and K/84-113-428351-151
numbered

e Court ruling about suspension of execution of council decision by T.C. Istanbul 6.
Execution Court’s 11.08.2009 dated and 2009/1326 numbered,

e Document explaining repairs legally done and detailed laws/procedure by Istanbul
Zoning Directorate dated 06.10.2009 and M.34.0.iBB.0.13.24/2009/2088670 (TN)
ibb:13511 numbered.

e Court ruling about cancellation of suspension of execution by T.C. Istanbul 6.
Execution Court’s 09.10.2009 dated and 2009/1326 numbered,

e Cancellation of the court ruling of execution court about cancellation of suspension of
execution(08.05.2009 dated cease and desist order and 26.05.2009 council decision)
by state council dated 12.10.2010

e Court ruling about cancellation of suspension of execution by T.C. Istanbul 6.
Execution Court’s 11.08.2009 dated and 2009/1326 numbered,

e Document explaining repairs legally done and detailed laws/procedure by Istanbul
Zoning Directorate dated 06.10.2009 and M.34.0.IBB.0.13.24/2009/2088670 (TN)
ibb:13511 numbered.

e Court ruling about cancellation of suspension of execution by T.C. Istanbul 6.
Execution Court’s 09.10.2009 dated and 2009/1326 numbered,

e (Cease and desist order and detection document for repairs and additions of
Akmerkez mall block in recent years. Dated 19.10.2009 and 29/25 numbered.

e Report dated 20.10.2009 and 2009/5909-452848-4625 numbered for dispatch to
council.

e Council ruling about waiting for the necessary time for repair permit dated
27.10.2009 and K/150-251-455225-296 numbered

e Council ruling about planning additions according to project and getting the licenses
of these additions and other subjects dated 17.11.2009 and K/207-274-458821-317
numbered,

e Demolishment report for Akmerkez Mall Block between 18.11.2009 and 25.11.2009
for illegal additions numbered 2009/6240.

e Petition dated 28.03.2010 to Environmental Protection and Control Directorate has
asked opinion about 434-435 numbered independent parts as being work places and
received a response stating the council ruling dated 17.11.2009 of repairs of
additions in 19.10.2009 dated and 29/25 numbered cease and desist order done
according to project. (There are several documents about this subject dating in 2010
about several shops)
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e 26.06.2012 dated document of Besiktas Municipality Zoning and City Directorate
stated that "19.10.2009 dated and 29/25 volume/line and 2 numbered Building
Repair document is done and there is a council decision about the cease and desist
order cancelled by making the repairs according to project dated 17.11.2009 with
K/207-274-458821-317 number. There’s an official report stating that inspections
are done on site with municipal police dated 16.08.2010.

e Cease and desist order for profile out of project on the Nispetiye Cad. on front garden
of shopping mall with 14 m x 4,60 m=64,4 m?, 21 m. x 4,60 m. = 96,6 m?(total 161
m?) dated in 15.12.2014 with 34/007 number.

¢ Cease and desist order in 17.09.2015 with 35/0007 number for additions
against the project. (content are same with council ruling)

e There's also a cease and desist order dated 17.09.2015 and 35/0007 number about
the closing the corridor of public areas on ground terrace and transforming them into
private property by Starbucks (12,5 m. 2,80 m. = 35 m? part and (19, 5 m.x2
m.)+(19,5 m.x13 m.)x 5/2 =120, 25 m? part), by Cognac and Serefina named shops
(21 m. x 4,60 m. =96,60 m? part) and by S cafe (14 m x 4,60 m. =64,40 m? part)
with demountable material (total area 315,25 m? ) on the Nispetiye Street of the
shopping mall and there are also a council decision 03.11.2015 dated and
948039-484 numbered regarding these outliers and to eliminate these outliers
according to 2960 numbered Bodazici Law’s 13. Article. Also for those outliers a
penalty is given for the 948044-485 numbered council decision.

e In 16.12.2015 Besiktas Municipality made an official report stating that
these outliers are taken care of and a "Level Determination Report” is made
(on 100% completion of main repairs done subject to repair permit) and a
“certification of completion” is taken. Therefore it is decided that this
council decision is unjustified since the outliers have been removed with
certification of completion.
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7.4. Building Audit Firm
When the real estate is first built the law of building audit has not been done yet.
The law of building audit became valid on 29.06.2001. Therefore they are not subject to
building audit law. 06.12.2013 dated repair project approved on 12.09.2013 stated that
the building on the parcel has the following building audit firm.
Building Audit Firm: Oz Anadolu Yapi Denetim Hizmetleri Ltd. Sti. Address: Tevfik

Erdénmez Pasa Sokak, Gil Apt. No:20, Kat:2, Sisli/ISTANBUL Tel: 0 (212) 275 89 96/97

7.5. Changes in legal situation in the last three years
7.5.1. Title Deed Information

7.5.1.1. Sale Information in the last three years
Real estate’s are not subject to any sales transaction in the last three years.

7.5.2. Municipality Information

7.5.2.1. Changes in the zoning, confiscation and transactions
According to Besiktas Municipality Zoning Directorate the real estate subject to our
report located on 83 block and parcel numbered 1 is designated as
“Hotel+Motel+Shopping Mall” in 22.07.2011 dated 1/5000 scaled master plan and
07.02.2013 dated 1/1000 scaled Application Zoning plan and application is to be built
according to concept design.
Zoning department stated that in the last application zoning plan the “shopping mall”

function is added which was “Hotel+Motel” prior.
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8. AREA AND LOCATION OF THE REAL ESTATE

8.1. Location Information

Real estate subject to valuation is 473 independent parts within Akmerkez
Shopping Mall, Commercial Centre and Residence complex located on 83 block, 1
numbered parcel in Istanbul province, Besiktas District, KUltir neighborhood, on the
corner of Nispetiye Street and Ahmet Adnan Saygun Street.

On the north there’s Nispetiye Street, west Ahmet Adnan Saygun street, east
Arnavutkdy road and on south there are 8-10 floored blocks in sites, 2-3 floored
workplaces (bank branches, restaurant, pastry etc.) built in separate order around
Akmerkez surrounded by Diizdere street and Etiler high school. Akmerkez is located in
Etiler which is appealing to high income group since it is close to Zincirlikuyu-Levent-
Maslak that is the central business center of Istanbul.

The complex have several superior features such as central location, ease of
transportation, location in an elite neighborhood, closeness to Bogazici and Fatih Sultan
Mehmet Bridges and highways (D-100 and E-10), high commercial potential of the area
and lack of areas for construction and being a business with high brand awareness.

The real estate is 600 meters to Besiktas Municipality , 1 km to Blylkdere street, 2
km to TEM highway Levent entrance, 2,5 km to Zincirlikuyu Junction and approx. 4 km to

Bodazici bridge.

Satellite View
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8.2. Area Analysis
Besiktas District:

History of Besiktas reach back to first ages. Its name back than was “Kune Petro” meaning
“Stone Cradle”(“Tas Besik”). Evliya Celebi stated that there was a priest named Yaski who
built a big church in the city and brought a stone sink that Jesus had bathed in when he
was a child and put it in the church. However some other historian stated that Barbaros
Hayrettin Pasha built 5 poles in order to moor his ships and had the name as BES-TAS,
later transformed into BESIK-TAS.
In a literary work Barbaros Hayrettin Pasha is buried in Besik Kaya. Since Kaya means
stone (Tas) in Turkish, the story goes that the name Besik also come from a ship cradle
adding stones to the foundation of the ship and the town named after those stones.
Besitas’s name on the time of conquest of Constantinople was “Diplokionion” which
means double column. After the conquest of Istanbul, Fatih Sultan Mehmet began housing
and shrine of Ali Aga who was Fatih’s Main Bread maker is done at that time. The area
grew further on Kanuni Sultan Slleyman era and slave markets are built on it making it
also an area where commercial caravans travelling from Rumeli to Anatolia gather and
rest.
Besiktas became the managerial center of Ottoman Empire after the establishment of
Dolmabahce Palace, Yildiz Palace and Ciragan Palace. In Republic era, it gained a new and
modern urbanization where as keeping its historic part.
Besiktas gained great importance in Republic era since Atatirk and his mother Zibeyde
Hanim had resided on Akaretler, Spor Street, 76 numbered house and Atatirk’s death on
Dolmabahcge Palace.

Besiktas became a district in 1930 after its separation from Beyodglu district.
It located on the European side of Istanbul. On the north there’s Sariyer, west Sisli, south
west Beyodlu districts cease where Bosporus lies on the east of the district. The area does
not have slopes or steep parts. However neighborhoods such as Levent, Etiler and Yildiz
fairly elevated than the sea.

Total area is 1.520 hectare. Coast line is 8375 meters and Bosporus is relatively

straight.
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Marmara region weather is dominant in its weather with summers hot and dry,
winters mild and wet. Rain falls heavily on November and least on July.

Shanty settlement, which is one of the biggest problems of Istanbul because of
population growth, cannot be seen in Besiktas

Day time population is a few times more than population because of universities and
many work places, connection roads to Bodazici Bridge are located in the district.

On residential supply the district is highly qualified. Especially Levent, Etiler and
Bebek neighborhoods are an example of modern urbanization.

Besiktas is a highly residential area and does not have many shanty settlements
except Karanfilkdy.

Current buildings are generally reinforced concrete and masonry and there are a
limited number of old wood constructed buildings. There are 17.429 buildings with 79.561
independent residences and 23.435 work places.

District is attractive in transportation, facilities and relations. Levent and Etiler has
been a place preferred by business man and artists because of their neat settlement.

Etiler Neighborhood:

Etiler is a neighborhood in Besiktas district. It is located on the east of Levent, between
two sides of Nispetiye street and Bebek crests. It is the second collective housing area
after 1. Levent that started to be built on 1947 and finished in 1950. Construction of 192
villas had began in 1954 with Etiler Building Cooperative in association with Etibank. The
name Etiler comes from this cooperative. It is one of the best urbanization examples of
Istanbul in 1950s. When construction began in Etiler, Nispetiye road were surrounded by
green moors and fields to the south frontier to Levent which was a peaceful and calm
neighborhood. There was only a police station and a milkman shack between the last
house on Levent and Etiler Villas that is located on Ata high school now. First habitant of
Etiler houses were top members of the Democrat Party. In 1960s on Bebek crests and
around the green area of these houses several new apartments began to be constructed
between Nispetiye street sides, back of Etiler houses and Camlik area by people and
cooperatives. On the late 1960s there were a lot of 10-12 storey luxury apartments had
been built on the north side, several sites and houses as Petrol Site and SSk houses on the
south to Arnavutkéy from Nispetiye to 1. Levent.

On the same area Etiler neighborhood was improving to north and east with new houses,

apartments and sites. Etiler became a highly residential area reachiﬁ] on the four frontier
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from Levent to Hisarlstl after mid-1970s and neighborhood became as it is now in 1980-
1990. It became on of the top residential parts of Istanbul attracted by upper income class
and one of the important centers of night life with luxury restaurants, chic shops.

Since the neighborhood grew everyday with new sites, education institutions also
increased in number in the neighborhood. Bogazici University (old Robert collage) is joined
by Istanbul University Business Administration faculty, library, archives of Bogazici, Ozel
Yildiz Collage, Anadolu Meslek Highschool, Ozel ideal schools and other institution in
1980s.

Although Etiler neighborhood is a small area as a administrational area Etiler as a distich
consists of several sites and residential blocks beginning from east frontier of Levent with
Yildiz Blocks, Basin Site, Ucgaksavar site, Luxury Alken residences and Akaretler
neighborhood. .

Akmerkez opened in late 1993 is one of Istanbul’s greatest and biggest work and shopping
malls with several famous shops is on the entrance of the neighborhood located on

Nispetiye street from Levent to Etiler.

8.3. Transportation

Area is easily accessible to Istanbul’s main transportation centers D100 (E-5 )
Highway and TEM Highway.
Akmerkez can be reached from Nispetiye street and Ahmet Adnan Saygun Street with its
own roads and to BlUylkdere street which is the main arterial road of Mecidiyekdy- Levent
center and from there to TEM, Fatih Sultan Mehmet Bridge, E-5 (D-100), Bodazici Bridge.
Also opening of Levent — Hisarlstl Metro Line increased the transportation alternatives of
the area.

Parking entrance is from two points as Ahmet Adnan Saygun Street and Nispetiye

street.

Distance of the real estate to some centers,

ZIiNCIrlIKUYU. .o 2,5 km.
Mecidiyekdy.....ccoovviiiiiiiiiiinnnn. 3 km.
Maslak.....cooooviiii 5 km.
Besiktas....coovviiiii e 5 km.
TaKSiM. o e 7,5 km.
Atatirk Airport ....oovviiiiiiiies 33 km.
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8.4. Current economic conditions, market analysis, current
trends and data

The economic crisis in our country, especially in the period starting in 2001, in parallel
with the other crises, as well as all sectors of the real estate market has resulted in a
significant contraction. The period of 2001-2003 there has been a serious decline in real
estate prices than in the past, transactions decreased by almost non-existent.

The positive developments in the last few years, the real estate sector started to
recover, real estate and construction sector performed positive growth. In addition, the
imbalance of supply and demand in 2004-2005, the discrepancy of the high demand
and limited supply, drew prices up quickly. As a result of this unbalanced growth and
increases towards the end of 2006 a troubled real estate market unleashed.

In 2007 it is observed that the economy and the real estate sector has been slackened
due to the electoral environment in the domestic politics. The problems experienced in
the first half of 2008, domestic politics, the world market contraction continued adverse
developments in the U.S. mortgage market. In 2008, the world economic markets has
undergone a very serious upheavals. Many financial institutions considered as
unbreakable overturned and global balances have changed.

Many foreign real estate investment funds and investment companies that have
been quite demanding to Turkey before, currently reserves their status in the waiting
stage. In these times of the effects of the global economic crisis the real sector and our
country has been severely affected.

On the other hand, the year 2009 has not been a brilliant year in Turkey and in
the world in terms of real estate. Financial institutions have begun to slowly find a way
to use resources in terms of real estate.

In 2010 since developments are in favor of the construction sector according to
political and economic data, domestic investors who have money to acquire more have
tried to gather more real estate and it has been a little bit more flexible year. These
past periods told us that since the real estate prices are “accessible” they can be sold..
Looking at all the data, the positive developments in 2010 will continue in 2011 to2014.

The recovery of the real estate market will continue.
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8.5. Shopping Mall Sector in the world and in our country and

progress of combined used projects *

The concept of shopping centers is defined as organized shopping areas with
common management approach to create synergies with rentable area of over 5000 m2
and at least 15 independent sections. To meet the needs of consumers buildings are
named as malls where more than one vendor is located. Malls contain furniture shops to
clothing shops, restaurants to market and grocery stores as well as technology markets
and entertainment area.

In a globalized world, changes has been reflected in urbanism and new space
designations are needed every day for different needs . Shopping centers are result of
these new definitions and they rapidly grew in Europe and America in the last century . In
Turkey, they became indispensable in terms of customers in the last 25 years.

In recent years in Turkey's economic conditions improved and this affected positively
the retail sector. Although Turkish retail sector is more traditional than organized, it is
known to be a large share of country's economy. An increasing number of chain stores,
super / hypermarkets and shopping malls , make it grow the share of organized retail
market share, everyday.

Considering the most important element; time factor ; the necessity to reach many
different needs together , at the same time comforts many customers and it is a reality
that cannot be ignored that shopping malls ensuring safety and cleanliness do make our
lives easier.

When we examine the historical process of shopping areas in two thousand years, we
see that they are developed depending on the socio-economic relations and technology
and they are an important element of urban centers. The development of shopping venues
vary not only due to the economic dimension of trade, technology and but also due to the
social part of shopping in life. Although they have taken different forms throughout
history, today's malls and stores formed primarily in the period in of 19th century. In
1852, small haberdashery shop named Bon Marche in Paris turned into a store that sold a
lot of different products in the whole of Europe. After the spread of these shops the name
Bon Marche has become a term used to describe large stores. At the end of the 19th

century larger units and chain stores began to form and developments in the computer
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and electronics established larger stores that support this system. In the reconstruction

phase of cities destroyed in World War II, planned shopping centers were created.

Consumption changed in Europe because of

family numbers, involvement of women in the workforce,

immigration to many countries, increase of

and goods, electronic and

technological revolution. Especially in the last 30 years, the growth of increasing traffic

and trade, influenced the development of shopping centers . With all these developments

and changes, modern shopping centers began to form for people to walk safely and shop

for needs.

Avrupa'da AVM'lerin Gelisim Siireci

1900

Cok katl1 magazalarm ortava cikigt

Insaat tekniklermde yasanan gelismeler geligin kullamilmaya baslamasi ile daha genis
ve sekillendirme kabiliveti ve daha esnek magazalarn insast

Cok katli magazalarda asansdriin kullanilmaya baslamast

1910

Ilk defa havalandirma sistemlerinin biiyitk magazalarda kullanilmaya baglanmas:
Teknik buluslar ile alisveris alanlarmim msasmim daha da biyik boyutlarda yapilmasi

1920

Ik aligveris merkezinin agilmas: (USA)
Aligveris arabalarinin kullanilmaya baglanmas:
Kred: karti kullanmmmin baglamasi

1930

Self-servis sipermarketlerin agilmasy

Florasamin kullanilmaya basglanmasi ile magazalarda daha ivi aydinlatmanm varatilmas:

1940

Aligveris mekanlarmin geligimi

Motorlu tasit sahipliliginin baglamas:

Avrupa'da sehir merkezleninde yayalastinloms aligveris alanlannm olugturulma cabalan
Savas sonrasi bombalanan sehirlerin yeniden insas:

Sehir Merkezlerinde nufus artis

Ana yollarda trafik sorununun bas gostermesi

Asansdrim yaygimn olarak kullanimmmmn baslamast

Avydmnlatmalarin varattigs 1s1 fazlasmnin éntine gecebilmek i¢in havalandirma
sistemlermm gereklilimm énemmin artmasi

Trafik yogunlugunun artmasi

1960

Fiber optiklerin veni aydinlatmavya olanak tanmmasi

Avrupa kentlerinin venilenmesi

Avrupa'da ilk kapali aligveris merkezinin Londra'da agilmas:
11k gehir digi kapali aligveris merkezinin Paris'te agilmasi

1970

Petrol krizinin ticari vatirimlar: durdurma noktasina gelmesi

Avrupa'da ilk defa Londra'da iki katli ve sehir merkezinde kapali AVM lerin ingasi
Barkot sisteminin ve optik okuyucularm kullamilmaya baslanmasi

Ingiltere'de ilk defa sehir digt AVM'nin Amerikan standartlarinda geligtirilmesi

1980

Sehir ceperlerinde perakendeci parklarmm olusmaya basglamasi

Alisvenis merkezlerinin igerisinde yemek. eglence ve dinlence mekanlar: gibi
mekanlarinm olusturulmaya baslanmas:

Avrupa'da ilk bolgesel merkezh alisvens merkezinmn agilmas:

Ingiltere'de ilk defa sehir merkezinde ve iisti agik alisveris merkezinin agilmasi
Temal: alisveris merkezlerinin 1lk defa ortaya gikisa

Cok salonlu smemalann olusmaya baslamas:

Tren garlarinda perakende satis alanlarnm gelismeye ve biiylimeye baslamasi
Givenlik kameralarmin kullanilmaya baslamasi

Ingiltere'de kapali aligveris merkezlerinde giin 151ndan yararlanmaya baglanilmast
Perakende sektoriinde yasanan gelismelerin verel yoneticilere endiistri alanlarmdan
perakende déniigiim i¢i cesaret vermesi

1990

Ekonomideki durgunlugun 1990'larin basinda yeni AVM vatirimlarmin niini kesmesi
Avrupa'da perakende alanlarmm gelisimini diizenleyen yasalarn sikalastirlmass
Havaalani perakendeciligmin gelismesi

Fabrika satis merkezlenmm Avrupa'da yayginlagmas:

2000

Hem agik hem kapah aligveris alanlarmm bir arada bulundugu AVM lerin gelisimi
Yeni perakende alanlarmin olusmava baslamast
AVM'lerde givenligin 6n plana ¢ikist

Siirdirilebilirlik ilkesinm AVM nmumanlenne yansimalannm gériillmes:
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Historic Grand Bazaar is one of the first shopping centers in the world . Grand
Bazaar, as the first example of a shopping center with dining areas, sidewalk and
independent retailers, continues its existence without losing the functionality and
continues to reflect the historical development. Shopping inns, bazaars, shops and bazaar
guilds played an important role in the city's structure of the Ottoman Empire period. Early
in the Republican period ; the city lacked retail distribution system and technical
infrastructure in the town center and during this period indoor markets and passages
served as a shopping centers.

Until 1950s, a single-centered ( Eminonu ) city; Istanbul has turned into a multi-
centered city as a result of internal and external pressures. The main reason for this
transformation was the increase in car ownership and economic development. One of the
consequences of economic restructuring in the 1970s sub- centers in the city have begun
to form to meet the retail needs of the local community without having to go to Eminén.

In the 1980s, along with Turkey's foreign expansion process people's consumption
preferences has started to change and there has been a big change in commercial sense
since trends can be tracked more easily in the world . Since the structure of traditional
shopping centers cannot allow this kind of sales of fashion items, a need for shopping
venues in the modern sense rise allowing major shopping malls to be built . First shopping
centers in Turkey are preferred in big cities and metropolitan city of Istanbul has
maintained its status as the most preferred city in this restructuring process . Shopping
centers in the rapid development began to be seen in other major cities in time , and

lately this is shifting to the Anatolian cities.

8.5.1. Progress of the sector in the area

To the beginning of 1990s, while neighborhoods like Karakdy, Eminén, Sirkeci, Salipazari,
Sishane, center of biggest firms in Istanbul, lost their charms due to reasons like traffic,
lack of parking space and lack of office space, new centers like Zincirlikuyu, Levent -
Maslak became places for plazas for new large industrial and financial institutions that

shape the economy.
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In the last fifteen years , increased investments in the area made number of skyscrapers
and plazas grow rapidly . Especially social opportunities in the region with metro arriving
in Levent, made this line one of the most important business and shopping centers.

Region , attracts thousands of people with business centers employees with visitors and
traffic becomes very dense in main arteries like Blylkdere Street, Nispetiye street and
Barbaros Boulevard (especially on shift start and end times).

Also, shopping streets of 10-15 years ago, Istiklal, Osmanbey, Nisantasi street where
traffic becomes extremely dense, give up their places to shopping centers (AVM) which has
parking places, shops, cinemas, markets and restaurants, and AVMs have become the
most preferred living areas today. The first example of this trend in Turkey is Galeria
which is designed only for shopping and entertainment. Akmerkez, which was one of the
shopping and entertainment centers was the first complex that functions also as residence
/ hotel business center. This situation with the location factor brought large positive
contribution to the brand value of Akmerkez and to stand out from many similar projects.
Despite the availability of newer and modern complexes in close proximity, Akmerkez was
able to maintain its positive brand value.

8.5.2. Mixed used real estate projects

Today, mixed-use real estate projects are developed to create a new land use method . In
the urbanization process , the optimum construction conditions for the space available
should be used in order to obtain the maximum profit possible from the property 's
construction. This is one of the biggest problems of major world cities , especially Istanbul
, wWhere buildable land is insufficient. Different components in mixed-use projects
responds to many demands using a single space as offices, shopping centers and housing.
In the construction sector , mixed-use projects are not to be seen as a trend but a solution
for sustainable construction because of the excessive growth of the city. Mixed-use
projects, have proved their necessity and sustainability in the world today.

The first definition of mixed-use development concept is based on projects carried out in
1976. It is defined as well-designed, mutually supporting places bringing together three
or more profit generating usage areas like retail - entertainment, office, residential, hotel,

cultural , not disconnected from each other , providing intensive land use, including




continuous and uninterrupted pedestrian connections with the use of the integrated project
components of the development as physical and functional.

Mixed-use projects can be developed in different physical forms; It may consist of a single
building or in several buildings. Currently mixed use projects widely are composed of a
single building; retail on the ground floor, offices on the middle floors, parking is located
under the floor and housing on upper floors. In the examples we've seen in mixed-use
projects also in Istanbul, there is a building with shopping center function, with residential
and/or office tower rising above.

There are flexible ease of uses provided by the structural and architectural features of
mixed-use projects. Evaluating the demand for function during the project construction
different locations can be assigned different functions according to need. For example , an
office blocks can be easily converted into an residential block and according to needs in
shopping center , entertainment and cultural areas can be assigned. Also number of
functions can be changed after the construction in mixed-use projects. According to needs
of the environment and location of the project , a section designed as an office property
can be converted into a hospital or a different company . This flexibility brings alternative

usages of mixed-use projects with the convenience to change over time .
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9. CONSTRUCIONAL CHARACTERISTICS

CONSTRUCTION STYLE
CONSTRUCTION ORDER
NUMBER OF FLOORS

COMMERCIAL AREA®

ELECTRICITY
TRANSFORMER
GENERATOR

HEATING AND COOLING

WATER
WATER TANK
HYRDAPHOR
DRAINAGE
TRASH ROOM
ELEVATOR

ESCALATOR
FIRE ALARM SYSTEM

: Reinforced Concrete
: Separate

: Shopping mall:8

(5basement + ground + normal + mezzanine)
Commercial Centre B3 Block: 14 (h: 60,50 m.)
Commercial Centre E3 Block: 17 (h: 70,00 m.)
Residence G Block: 23 (h: 86,00 m.)

: Gross33.215,22 m2 (Mall / 442 indep. parts)

Gross5.080,00 m?(24 Residence)
Gross900,00 m?(E3 Block office)
Gross20.534,00 m? (Parking lot)
Gross1.663,00 m?(Mini golf)
Gross2.377,00 m? (Storage rooms)

: Network
: Available
: Available

: Central heating and cooling system(Residence and

commercial blocks have their own central systems
apart from the mall)

! Network

: Available

: Available

! Network

: One trash room with cooling system

: 2 panoramic passenger elevator,

30passanger and service elevators

: Available(41 units)
: There are several heat and smoke detectors with fire

closets and fire extinguishers

*Rentable commerical area only consists of independent parts belonging to Akmerkez GYO A.S. Other
independent parts not belonign to Akmekez GYO A.S are not calculated in this. Total rentable

commerical area is 61.609,67 m? \
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SECURITY SYSTEM : Security cams with recorders are present.
PARKING LOT : In 4., 3. and 2. Basement floors there’s 2.094vehicle

capacity indoor parking lot with outdoor parking lot

in the garden.

FIRE STAIRS : Available
GAS ALARM SYSTEM : Gas detectors are available in restaurants
SECURITY SYSTEM : 125 stationed CCTV recorder system is available

PHONE SWITCHBOARD : Available

AUDIO BROADCAST

SYSTEM : Closed circuit announce/music system is available
PARKING LOT : For mall with-7,90 and -11,10 elevations ; for

commercial blocks and residence in -14,30 and -17,50

indoor parking lot is present.

ABILITY TO SELL/RENT : “can be sold/rented”
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10. EXPLAINATIONS

e Akmerkez is built on a parcel with an area of 22.557 m? by Yiiksel insaat A.S..
Construction finished in 1993-1994 and it is operational from 18 December 1993. Its
architect is Fatin URAN(Di Design Group Development) and it consists of 3 main parts.
I- Shopping Mall
II- Commercial Block
III- Residence

It has a triangular geometry; parking lots serve as the main building and together with
shopping mall and commercial blocks it raises circular, whereas residence block raises
in a triangular profile. Main building has 8 floors, commercial blocks; B3 block has 14
and E3 has 17 and Residential G Block has 23 floors.

Office towers have aspects to Akmerkez’s Nispetiye street and residence part has
aspects to Ahmet Adnan Saygun Street and Dizdere Street.

The mall has 4 entrances. 2 of these entrances reside on Ahmet Adnan Saygun street
where other 2 reside on Nispetiye Street. Also there’s a residence entrance on Ahmet

Adnan Saygun street’s Ulus side.

I- Shopping Mall:

e Has 5 basement floors (5. Basement is heat center), ground, normal and mezzanine
floors with a total of 8 floors. The shopping mall part of the complex is the main part
where other 3 blocks raises on top of it.

e There are 474 independent parts in the block of which 445 of it belonging to Akmerkez
GYO A.S. Some changes in the shopping mall differentiated usage parts of
independent parts (some independent parts are separated or unified, separated parts
are unified with other independent parts etc.) so number of shops belonging to
Akmerkez GYO is now 198. 24 of those shops are empty whereas 12 of them are in
repair.

e In the last repairs an escalator is built from the food court (terrace floor) to mini golf
area and this area began to be used as open terrace.

e Occupancy rate of the shopping mall is about 94% considering the rentable area. (in
this rate shops in repair are considered to be full since there’s rent agreement with
these shops and rent will flow from October 2016 after the completion of repairs in
September 2016.)

e According to usage, parts according to floors are given as below.
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Usage area

Independent Part No Floor aglrr:e::r::nt Shop No
(m’)
12-13-14-15 Parking Lot 1 (2.Basement) 131,42 4-6-7
10-11 Parking Lot 2 (3. Basement) 70,62 8
8 Parking Lot 3 (4. Basement) 31,21 9
9 Parking Lot 4 (5. Basement) 36,41 10
5-6 Parking Lot 3 (4. Basement) 70,62 12
3 Parking Lot 3 (4. Basement) 32,21 13
4 Parking Lot 3 (4. Basement) 17,37 14
Parking Lot 1 (2. Basement) 24,00 16
S Lower Mall (1. Basement) 1.139,45 101
176-..-182, 276-..-282 Grofgimﬂk#:rf;')wa” 2.953,55 23%11'_1%22'
383-384
Food Court (Terrace) 701,34 401
27 Lower Mall (1. Basement) 64,97 102
28-29 Lower Mall (1. Basement) 142,01 103-104
30 Lower Mall (1. Basement) 107,96 105
31-32 Lower Mall (1. Basement) 158,60 106-107
33-34 Lower Mall (1. Basement) 182,50 108-109
35-36-37 Lower Mall (1. Basement) 418,00 110-111
38-39-40-41 Lower Mall (1. Basement) 119,70 112-113
42 Lower Mall (1. Basement) 213,77 114
43 Lower Mall (1. Basement) 102,50 115
44 Lower Mall (1. Basement) 80,23 116
5616;1 Lower Mall (1. Basement) 775,55 117
75-76 Lower Mall (1. Basement) 109,66 118-119
78 Lower Mall (1. Basement) 41,17 1208B
77 Lower Mall (1. Basement) 94,17 120 A
79-80 Lower Mall (1. Basement) 151,22 121
81-82 Lower Mall (1. Basement) 204,76 122
83-84 Lower Mall (1. Basement) 198,72 123
85 Lower Mall (1. Basement) 97,79 124
86 Lower Mall (1. Basement) 135,17 125
123 Lower Mall (1. Basement) 151,72 126
87 Lower Mall (1. Basement) 60,00 127
89 Lower Mall (1. Basement) 275,00 129
104-105 Lower Mall (1. Basement) 57,64 130

0
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Usage area
Independent Part No Floor aglr':e;fr::n ; Shop No
(m’)

108-109 Lower Mall (1. Basement) 40,09 132
110-111-112-113 Lower Mall (1. Basement) 98,62 133-134
114-115-116-117 Lower Mall (1. Basement) 69,05 135-136

98 Lower Mall (1. Basement) 23,12 142
99 Lower Mall (1. Basement) 15,75 143
100 Lower Mall (1. Basement) 15,76 144
101 Lower Mall (1. Basement) 23,12 145
95 Lower Mall (1. Basement) 169,16 148
124 Lower Mall (1. Basement) 48,37 149
125 Lower Mall (1. Basement) 95,31 150
126 Lower Mall (1. Basement) 98,40 151
127 Lower Mall (1. Basement) 93,90 152
128-129 Lower Mall (1. Basement) 182,42 153-154
130 Lower Mall (1. Basement) 75,42 155
131 Lower Mall (1. Basement) 73,55 156
132 Lower Mall (1. Basement) 73,55 157
133 Lower Mall (1. Basement) 82,55 158
134 Lower Mall (1. Basement) 40,00 159
20-21 Lower Mall (1. Basement) 188,62 160-161
22 Lower Mall (1. Basement) 63,54 162

173-174 Lower Mall (1. Basement) 57,94 164

171-172 Lower Mall (1. Basement) 92,38 165

153-154 Lower Mall (1. Basement) 1.329,58 1167:11272

165 Lower Mall (1. Basement) 45,25 168
163-164 Lower Mall (1. Basement) 67,99 169
162-161 Lower Mall (1. Basement) 69,47 171-172

159 Lower Mall (1. Basement) 47,13 174

158 Lower Mall (1. Basement) 46,02 175

157 Lower Mall (1. Basement) 76,56 176
156-155 Lower Mall (1. Basement) 76,56 177

152 Lower Mall (1. Basement) 52,80 179

151 Lower Mall (1. Basement) 10,00 180

150 Lower Mall (1. Basement) 45,18 181

146-147-148-149 Lower Mall (1. Basement) 126,26 182-183
145 Lower Mall (1. Basement) 70,94 184

i, -
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Usage area

Independent Part No Floor aglr':e;fr::n ; Shop No
(m’)
143 Lower Mall (1. Basement) 41,65 185
142 Lower Mall (1. Basement) 41,85 186
140-141 Lower Mall (1. Basement) 77,68 187
138-139 Lower Mall (1. Basement) 92,38 188
137 Lower Mall (1. Basement) 57,94 189
16-17-18-19 Lower Mall (1. Basement) 153,03 191
62 Lower Mall (1. Basement) 15,50 193
88 Lower Mall (1. Basement) 15,50 194
63 Lower Mall (1. Basement) 15,50 195
183 Ground Mall (Ground) 72,08 203
184-185-186-187 Ground Mall (Ground) 391,74 22%2_22%?
188-189-190 Ground Mall (Ground) 270,01 208-209
191 Ground Mall (Ground) 132,68 210
192-..-195, 291-292 Grofgimﬂm:rﬁ;')wa” 546,49 211-310
196-197-198-199-200 Ground Mall (Ground) 616,57 212
201-202 Ground Mall (Ground) 149,21 213-214
203 204-205 Ground Mall (Ground) 310,73 215-216
206-207 Ground Mall (Ground) 163,15 217
208 Ground Mall (Ground) 95,60 218
209-210 Ground Mall (Ground) 137,81 219
211-212 Ground Mall (Ground) 211,61 220
213-214 Ground Mall (Ground) 84,49 221-222
215 Ground Mall (Ground) 343,63 223
216 Ground Mall (Ground) 613,00 224
217 Ground Mall (Ground) 393,30 225
219 Ground Mall (Ground) 23,91 227
220 Ground Mall (Ground) 44,58 228
221 Ground Mall (Ground) 45,77 229
222-223 Ground Mall (Ground) 135,90 230
224-225 Ground Mall (Ground) 131,02 231
226 Ground Mall (Ground) 134,84 232
227 Ground Mall (Ground) 35,00 233
228 Ground Mall (Ground) 191,39 234
229 Ground Mall (Ground) 90,00 235

QO
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Usage area

Independent Part No Floor aglr':e;fr::n ; Shop No
(m’)
232 Ground Mall (Ground) 79,00 236
230 Ground Mall (Ground) 44,00 238
233 Ground Mall (Ground) 28,03 239
272 Ground Mall (Ground) 37,25 240
271 Ground Mall (Ground) 50,29 241
268-269 Ground Mall (Ground) 196,70 243-244
267 Ground Mall (Ground) 90,82 245
266 Ground Mall (Ground) 45,91 246
264-265 Ground Mall (Ground) 102,03 247
263 Ground Mall (Ground) 46,40 248
261-262 Ground Mall (Ground) 33,06 249
260 Ground Mall (Ground) 41,25 250
259 Ground Mall (Ground) 22,93 251
257-258 Ground Mall (Ground) 100,69 252
255-256 Ground Mall (Ground) 137,46 253
253-254 Ground Mall (Ground) 137,46 254
251-252 Ground Mall (Ground) 142,32 255
250 Ground Mall (Ground) 38,00 256
248-249 Ground Mall (Ground) 54,90 257
246-247 Ground Mall (Ground) 77,00 258
245 Ground Mall (Ground) 55,87 259
244 Ground Mall (Ground) 57,43 260
243 Ground Mall (Ground) 47,54 261
241-242 Ground Mall (Ground) 149,24 262
239 Ground Mall (Ground) 85,77 264
237-238 Ground Mall (Ground) 91,11 265
235-236 Ground Mall (Ground) 46,05 266/A
283 Upper Mall (Normal floor) 62,65 303
285 Upper Mall (Normal floor) 117,86 305
286-287 Upper Mall (Normal floor) 239,58 306-307
288 Upper Mall (Normal floor) 123,87 308
289-290 Upper Mall (Normal floor) 120,00 309
293-..297 Upper Mall (Normal floor) 251,30 31;'13312'
298-...-302 Upper Mall (Normal floor) 880,30 314-315
303-...-308 Upper Mall (Normal floor) 974,25 316

QO
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Usage area

Independent Part No Floor aglr':e;fr::n ; Shop No
(m’)

310 Upper Mall (Normal floor) 76,10 321
311-312 Upper Mall (Normal floor) 206,08 322-323
313-..-331 Upper Mall (Normal floor) | 2.168,44 33222332257

332 Upper Mall (Normal floor) 23,71 328

332 Upper Mall (Normal floor) 43,34 329

333 Upper Mall (Normal floor) 74,67 330

334 Upper Mall (Normal floor) 98,96 331
335-...-339 Upper Mall (Normal floor) 527,90 3;;’1333335

340 Upper Mall (Normal floor) 122,39 336

341 Upper Mall (Normal floor) 62,20 337
273-274 275 Upper Mall (Normal floor) 254,76 338-339

342 Upper Mall (Normal floor) 28,17 340
372-373-374 Upper Mall (Normal floor) 292,64 34;3:5'

371 Upper Mall (Normal floor) 53,39 347

370 Upper Mall (Normal floor) 63,92 348
368-369 Upper Mall (Normal floor) 117,68 349-350

367 Upper Mall (Normal floor) 15,70 351
365-366 Upper Mall (Normal floor) 54,21 352-353

364 Upper Mall (Normal floor) 44,31 354

363 Upper Mall (Normal floor) 39,73 355

362 Upper Mall (Normal floor) 103,50 356

361 Upper Mall (Normal floor) 103,50 357

360 Upper Mall (Normal floor) 103,50 358

359 Upper Mall (Normal floor) 116,06 359

358 Upper Mall (Normal floor) 38,70 360

356-357 Upper Mall (Normal floor) 54,90 361
354-355 353 Upper Mall (Normal floor) 123,10 362-363

352 Upper Mall (Normal floor) 49,73 364

351 Upper Mall (Normal floor) 44,36 365

350 Upper Mall (Normal floor) 109,48 366
348-349 Upper Mall (Normal floor) 175,69 367-368
347 345-346 Upper Mall (Normal floor) 154,28 36273170_

343 Upper Mall (Normal floor) 28,17 373
378-...-382 Food Court (Terrace) 152,70 402-403

Q)
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Usage area

Independent Part No Floor aglr':e;fr::n ; Shop No
(m’)
385-...-391 Food Court (Terrace) 251,90 402_(;1605_
392-393 Food Court (Terrace) 51,94 407
394 Food Court (Terrace) 32,06 408
395 Food Court (Terrace) 31,86 409
396-...-401 Food Court (Terrace) 121,09 21102?1;
402-...-406 Food Court (Terrace) 282,30 414
407-...-411 Food Court (Terrace) 233,91 415
4222_0_;11118' Food Court (Terrace) 1.540,10 412_14817_
422 Food Court (Terrace) 20,00 420
432-433 Food Court (Terrace) 63,50 422
434-435-436 Food Court (Terrace) 75,92 423-424
437 Food Court (Terrace) 32,00 425A
438-439 Food Court (Terrace) 32,00 425B
440-441 Food Court (Terrace) 37,00 426
442-443 Food Court (Terrace) 58,90 427-428
444 Food Court (Terrace) 40,26 429
471-472 Food Court (Terrace) 40,56 431
473 Food Court (Terrace) 20,86 432
464 Food Court (Terrace) 24,76 434
466 Food Court (Terrace) 24,73 435
458 Food Court (Terrace) 24,75 436
459 Food Court (Terrace) 29,30 437
460 Food Court (Terrace) 32,00 438
461-462-463 Food Court (Terrace) 63,22 439-440
463 Food Court (Terrace) 36,60 441
473 Food Court (Terrace) 8,62 443
474 Food Court (Terrace) 639,18 445
453 Food Court (Terrace) 20,70 446
Total 33.215,22
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e Categories of the shops in the malls is given in graphics below.
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Interior characteristics:

e In circulation areas, ground is ceramic and walls are satine painted. Reinforced
concrete columns are covered and some of them have digital information screens.

e In atrium and common areas, ground and walls are covered with natural stones.
There’s special lightning systems on suspended ceilings that provide natural light.

e In corridors and atriums there are decorative chairs and figures..

e Railings in atrium gaps are corian hand railed securit glass.

e Other common areas are decorated with quality construction materials

e Parking lot areas have concrete ground, painted walls and cassette style ceilings.
There are X-Ray equipment and door style metal detectors in visitor and personnel
entrance.

e Akmerkez Shopping mall has been renewed both interior and exterior between 2009-

2013

II- Commercial Blocks:

e Located on the north of main building with aspects to Nispetiye Street, 2 circular
blocks (B3 and E3 Blocks) rise up above the shopping mall. B3 block has 14 floors
(h=60 m.); where as E3 Block (h= 70 m.) has 17 floors.

e Each floor of the blocks have only 1 office making it a total number of 31 offices in
both blocks. Each offices have 900 m?usage area. However only 1 office (E3 Block / 1

numbered) is owned by Akmerkez GYO A.S.

E3 Block, 1 numbered independent part:

- Office is located on 1. Normal floor on the garden floor of shopping mall.

- It has gross 900 m?usage area

- Currently being used as offices of Akmerkez GYO A.S

- Consists of “Entrance hall, 4 offices, 2 manager office, open office area, 3
storage/archive rooms, tea room, meeting room and WC”

- Entrance hall ground is granite with satine painted walls and suspended ceilings.

- Offices and meeting rooms have carpet floors, satine painted walls and
suspended ceilings.

- WC has ceramic ground and walls with suspended ceilings. It has sanitary ware
elements. Storage/archive room has carpet or ceramic floors with plastic painted

walls and ceilings.
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Residence:

e Located on the south of the main building. 23 floored (h

triangular shape has its entrance from Adnan Saygun Caddesi and ground floor.

= 86 m.) G block with

e Inspections on valuation date showed that there’s repairs on residence entrance and

the lobby.

e There are 4 different types(A,B,C and D) of independent parts with a total of 95 parts.

Of those 95 parts 27 of them belongs to Akmerkez GYO A.S. which a list can be found

below.

Independent Part Floor

No Block No No Door No | Area (m?)
475 A - Hotel 1. Kat 1A1 210
476 A - Hotel 1. Kat 1B1 96
477 A - Hotel 1. Kat 1C 238
478 A - Hotel 1. Kat 1B2 96
479 A - Hotel 1. Kat 1A2 210
480 A - Hotel 2. Kat 2A1 210
481 A - Hotel 2. Kat 2B1 96
482 A - Hotel 2. Kat 2C 238
483 A - Hotel 2. Kat 2B2 96
484 A - Hotel 2. Kat 2A2 210
485 A - Hotel 3. Kat 3A1 210
487 A - Hotel 3. Kat 3C 238
489 A - Hotel 3. Kat 3A2 210
490 A - Hotel 4. Kat 4A1 210
492 A - Hotel 4. Kat 4C 238
494 A - Hotel 4. Kat 4A2 210
495 A - Hotel 5. Kat 5A1 210
499 A - Hotel 5. Kat 5A2 210
504 A - Hotel 6. Kat 6A2 210
509 A - Hotel 7. Kat 7A2 210

513 -514 A - Hotel 8. Kat 8D2 306

518 - 519 A - Hotel 9. Kat 9D2 306

523 - 524 A - Hotel | 10. Kat 10D2 306
537 A - Hotel | 13. Kat 13D2 306

TOTAL 5.080

Note: As you can see from the table several independent parts are unified as 513 and 514, 518 and 519,
523 and 524.
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e Only 1B1 (476 numbered independent part) and 3A2 (498 indp. Part) has been seen
on site. Inspections in the real estate and information from authorities stated that the
rentable apartment qualifications are as follows according to types;

Type A (Al and A2):

- These are corner apartments on the east and west corner of the building.

- Has 210 m? usage area.

- Consists of hall, kitchen, living room, 2 en-suite rooms, laundry room, maid room
(room and bath) and balcony.

- Rented with furniture and includes all home appliances.

- Furniture and construction materials are of good quality and has modern designs.

- Has panoramic or partly Bosporus/ Istanbul views.

Type B (B1 and B2):

- Located in between floors with one being on the east other on the west side.

- Has 96 m? usage area.

- Consists of hall, kitchen, living room and 1 en-suite room.

- Rented with furniture and includes all home appliances.

- Furniture and construction materials are of good quality and has modern designs.
- Has panoramic or partly Bosporus/ Istanbul views.

Type C:

- Located in south side of the building.

- Has 238 m? usage area.

- Consists of hall, WC, kitchen, living room and 1 en-suite room, 2 rooms, batch-
WC,laundry room, maid room(room and bath) and balcony..

- Rented with furniture and includes all home appliances.

- Furniture and construction materials are of good quality and has modern designs.

- Has panoramic or partly Bosporus/ Istanbul views.

Type D:
- Constructed unifying A and B type apartments.

- Has 306 m? usage area.
- Rented without furniture but kitchens have built-in appliances.

- Has quality construction materials.
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11. BEST USAGE ANALYSIS

“Best usage is defined as physically possible, financially realized, legally possible and
most valued usage of the real estate valued” (Article 6.3)

“Non-legal and physically impossible usages with high value can not be accepted as
best usage. Both legally permitted and physically possible usage can need to be explained
by a valuation expert. After determining one of several usage methods, analyses are
tested according to financial feasibility. With other tests, the maximum value determined
is the best usage.” (Article 6.4)

We concur that according to transportation, current cadastral extract, high commercial

potential of the area ShoppingMall+Office+Residence is the best usage for the real estate.

12. VALUATION

Factors affecting the value of the shopping mall are summarized as follows:

Positive factors:

Having different usage functions,

e Ease of transportation

e Location in the crossroads of business centers and main roads,

e Being on of the first shopping malls,

e Customer attraction and commercial ability,

e Brand Value

e Location on an elite place preferred by upper income class

e Completed infrastructure,

e High construction quality,

e Lack of constructional areas for investment around the area,

e Modern design with the last renewments.

e Indoor parking lot,

e Condominium present,

e Having one of the most visitors who bought something and being one of the
most time spent shopping malls,

e Keeping its charm although several competitors were built in the area,

Negative factors:

e Similar competitors located on Zincirlikuyu-Levent line built in recent years
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13. PRICING

Valuation of the facility is calculated with several methods given below

Valuation of the real estate is done under the following methods;
13.1. Substition Cost Method
13.2. Peer Comparison Method
13.3. Income Capitalization Method

13.1. Substition Cost Method

In this method pricing of the real estate is done according to value of the parcel and
value of the constructional investments on parcel. (But those components are not the values of
selling the land and the constructional investments one by one. They are only given to enlighten the
total value and are fictious values.)

However since the area where the real estate is located is one of the most preferred
neighborhoods in Istanbul, because of the reasons like real estates are being bought and
sold with high profits, lack of empty land and high market values; no peer land for sale
can be found

Also only 473 independent parts in Akmerkez Mall, Commercial center and Residence
Complex belonging to Akmerkez GYO are subject to our report and this brings problems to
use substition cost method as one of the valuation problems since not all of the project
should be valued.

Therefore this method cannot be used reliably.

13.2. Peer Comparison method

In this method unit price is defined for the subject real estate after the arrangement
of the prices within the frame of criteria which may affect the market value considering the
real estates presented to the market or sold / hired in the area lately by such method.

Peers are compared according to size, location, cadastral extracts, usage functions
and meeting are done with real estate offices and data from our office is also used.

Peers from our research can be found below;
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Office Peers:

1-Peer: REAL ESTATE OFFICE- FOR SALE - 532 626 27 67

In Metrocity, normal floor, Bosporus view, 720 m?2 usage area office. Sale for 7.800.000,-
USD. (~ 10.833,-USD/m2)

2- Peer: REAL ESTATE OFFICE - FOR SALE - 212 272 42 62

In Astoria, normal full floor, 10th floor, 650 m?2 usage area office. Sale for 5.000.000,-
USD. (~7.692,-USD/m?)

3- Peer: REAL ESTATE OFFICE - FOR SALE - 532 201 79 15

In Sapphire Residence, upper floor, 240 m? usage area office. Sale for 1.600.000,-USD.
(~6.666,-USD/m?2)

4- Peer: REAL ESTATE OFFICE - FOR SALE - 532 497 95 42

In Zorlu Centre, 9th floor, 166 m?2 usage area 2+1 residence available for office use. Sale
for 1.750.000,-USD. . (~10.542,-USD/m?)

5- Peer: REAL ESTATE OFFICE - FOR RENT - 212 963 12 01

In Kanyon Business Centre, upper floor, 570 m?2 usage area office. Rent for 27.000.-
USD/month. (~47-USD/m?)

6- Peer: REAL ESTATE OFFICE - FOR RENT 532 491 83 93

In Metrocity, 20th floor, with view, 720 m?2 usage area office. Rent for 22.000,-
USD/month. (~31-USD/m?)

7- Peer: REAL ESTATE OFFICE - FOR RENT 531 420 88 00

In Zorlu Centre, plaza floor, 1000 m?2 usage area office. Rent for 38.000.-USD/month.

(~38-USD/m?)
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Residence Peers:

1- Peer: REAL ESTATE OFFICE - FOR SALE - 212 351 72 75

Apartment in Bellevue Residence, 7. floor, 355 m?2 usage area, with decoration Sale for
2.000.000,-USD (~5.633,-USD/ m?)

2- Peer: REAL ESTATE OFFICE - FOR SALE - 532 590 74 05

Apartment in Zorlu Centre, 3+1 Normal floor, 170 m? usage area, Sale for
1.650.000,-USD (~9.706,-USD/m?)

3- Peer: REAL ESTATE OFFICE - FOR SALE - 555 647 48 22

Apartment in Trump Towers, 15th floor, 215 m? usage area, Sale for 1.550.000,-USD.
(~7.209,-USD/m?)

4- Peer: REAL ESTATE OFFICE - FOR SALE - 212 278 90 92

Apartment in Metrocity, 14th floor, 302 m2 usage area, Sale for 1.650.000,-USD.
(~5.463,-USD/m?)

5- Peer: REAL ESTATE OFFICE - FOR RENT - 532 251 24 88

Apartment in Metrocity, 3+1, 7th floor, 282 m2 usage area, Rent for 4.500,-USD/month
(~16-USD/m2)

6- Peer: REAL ESTATE OFFICE - FOR RENT - 532 394 88 04

Apartment in Zorlu Centre, 5+1, 17th floor, 320 m?2 usage area with Bosporus view, Rent
for 15.000,-USD/month (~33-USD/m?)

7- Peer: REAL ESTATE OFFICE - FOR RENT - 212 319 77 50

Apartment in Kanyon Residence, 1+1, 5th floor, 87 m?2 usage area, Rent for 2.500,-

USD/month (~29-USD/m?2)
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Peer Analysis - Office

Considering office peers for sale

Subject
Real Est. Peer 1 Peer 2 Peer 3 Peer 4
Unit Sales
price 10.833USD 7.692USD 6.666USD 10.542USD
Unit price -10% -10% -10% -10%
with bargain 9.750USD 6.923 USD 5.999 USD 9.488USD
Area 720 650 240 160
Correction 10% % 10 10% 10%
Location 0% 5% 15% 0%
Constructional
Quality -10% -5% -10% -10%
View -10% 0% -10% 0%
Total
Correction -20% 0% -5% -10%
Corrected
Value 7.956 USD 8.687USD 7.596 USD 6.147USD 9.393USD
Considering office peers for rent
Subject
Real Est. Peer 5 Peer 6 Peer 7
Unit Sales
price 47USD 31 USD 38 USD
Unit price -10% -10% -10%
with bargain 42 USD 28USD 34 USD
Area 570 720
Correction 0% 0% 11400 %
Location -5% -5% 0%
Constructional
Quality -10% -10% -10%
View 0% 0% 0%
Total
Correction -25% -25% -20%
Corrected
Value 30 USD 36 USD 24USD 31 USD

Conclusion - E-3 Block 583 numbered independent part

From the research summarized above and data from our office, the calculated price of the

office belonging to Akmerkez GYO A.S. according to size, location, cadastral extracts is
given below (1 USD=2,913 TL)

Independent| Block | Floor 2 Usage Unit Sales Valued Sales

Area (m?) . . 2 . 2

part No No No Function | Price (TL/m®)| Price (TL/m?)
LOTUS
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20.850.000 ||

H 583 ” E-3 ” 1. Kat ‘ 900 Office 23.175 H
Peer Analysis - Residence
Considering residence peers for sale
Subject
Real Est. Peer 1 Peer 2 Peer 3 Peer 4
Unit Sales
price 5.633 USD 9.706 USD 7.209 USD 5.463 USD
Unit price -10% -10% -10% -10%
with bargain 5.070 USD 8.735 USD 6.488 USD 4,917 USD
355 215 302
Area 20% 17020% 20% 20%
Correction
Location 10% 0% 20% 0%
Constructional
Quality -10% -10% -10% 0%
View 0% 0% 0% 0%
Total
Correction 10% 0% 20% 0%
Corrected
Value 7.441 USD 6.023 USD 9.434 USD 8.408USD 5.900 USD
Considering residence peers for rent
Subject
Real Est. Peer 1 Peer 2 Peer 3
Unit Sales
price 16 USD 33 USD 29 USD
Unit price -10% -10% -10%
with bargain 14,4USD 29,7 USD 26,1 USD
320
20%
370 87
Area 20% 20%
Correction
Location 0% 0% 0%
Constructional
Quality 0% -10% -10%
View 15% 0% 15%
Total
Correction 25% 0% -5%
Corrected
Value 28 USD 20 USD 32 USD 32,5 USD
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Conclusion - A Block 27 Residences

From the research summarized above and data from our office, the calculated price of the

27 residences belonging to Akmerkez GYO A.S. according to size, location, cadastral

extracts is given below

LOTUS

Independent|| Block Floor Area Unit .Sales Valuet:,l Sales
Door No 2 Price Price
part No No No (m?) (TL/mz) (TL/mz)
475 A - Hotel | 1. Floor 1A1 210 21.500 4.515.000
476 A - Hotel | 1. Floor 1B1 96 19.650 1.885.000
477 A - Hotel || 1. Floor 1C 238 21.100 5.020.000
478 A - Hotel || 1. Floor 1B2 96 18.700 1.795.000
479 A - Hotel || 1. Floor 1A2 210 20.500 4.305.000
480 A - Hotel || 2. Floor 2A1 210 22.250 4.675.000
481 A - Hotel | 2. Floor 2B1 96 20.500 1.970.000
482 A - Hotel | 2. Floor 2C 238 21.500 5.115.000
483 A - Hotel | 2. Floor 2B2 96 19.000 1.825.000
484 A - Hotel | 2. Floor 2A2 210 21.000 4.410.000
485 A - Hotel || 3. Floor 3A1 210 22.500 4.725.000
487 A - Hotel || 3. Floor 3C 238 22.000 5.235.000
489 A - Hotel || 3. Floor 3A2 210 21.500 4.515.000
490 A - Hotel || 4. Floor 4A1 210 23.000 4.830.000
492 A - Hotel || 4. Floor 4C 238 22.250 5.295.000
494 A - Hotel || 4. Floor 4A2 210 21.500 4.515.000
495 A - Hotel || 5. Floor 5A1 210 23.500 4.935.000
499 A - Hotel || 5. Floor 5A2 210 21.500 4.515.000
504 A - Hotel || 6. Floor 6A2 210 22.000 4.620.000
509 A - Hotel || 7. Floor 7A2 210 22.250 4.675.000
513-514 A - Hotel || 8. Floor 8D2 306 21.500 6.580.000
518 -519 A - Hotel | 9. Floor 9D2 306 21.500 6.580.000
523 -524 A - Hotel || 10. Floor | 10D2 306 22.250 6.810.000
537 A - Hotel | 11. Floor | 13D2 306 21.750 6.655.000
Total 110.000.000
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Peer Analysis — Shopping Mall

It has been determined that there are only rentable real estates in shopping malls
around the area. Therefore average unit rent values are taken into consideration in peer
analysis from the shopping malls around the area. Inspections showed that return on
investment for rentable real estates are around 13-15 years and gross rent multiplier for
Akmerkez shopping mall is calculated as 14 years. In pricing, m? unit rates of shops are
categorized as usage, size and characteristic as gross shop, food&beverage, cinema and
other shops.

The following peers are found in market research.

FAST FOOD RENT
SHOPPING MALLE LOCATION S(I:g:; /i:y/L\;ﬁ:LJ)E VeLUE
(USD/m°/ month)
Kanyon Levent 20-150 150 - 200
Metrocity Levent 25-60 55-85
Ozdilek Park Levent 25-70 65-100
Profilo Mecidiyekoy 20- 50 60 - 80
Sapphire Kagithane 28-50 50-65
Zorlu Centre Zincirlikuyu 50-170 150 - 250

Conclusion - Shopping Mall and 445 Independent Parts

Total average m? unit values of the 445 shops in Akmerkez Shopping Mall belonging to

Akmerkez GYO A.S. described in the report have been estimated, considering these peer

analysis and data from our office and given in the table below. Rentable usage areas

belonging to Akmerkez GYO A.S. are taken into consideration in valuation.

TOTAL ESTIMATED YEARLY GROSS M2 UNIT
RENTABLE m2 UNIT TOTAL RENT RENT TOTAL SALES SALES
AREA RENT VALUE MULTIPLIER VALUE VALUE
SHOP TYPE (m?) VALUE(TL)® (TL) (YIL) (TL) (TL)
Gross shops | 15.627,67 140 26.255.000 14 367.570.000 23.500
Food&Bev. 1.504,05 395 7.130.000 14 99.820.000 66.350
Cinema 1.540,10 35 645.000 14 9.030.000 5.850
Other Shops | 14.543,40 333 58.115.000 14 813.610.000 55.950
(1.290.030.000)
TOTAL 33.215,22 92.145.000 1.290.000.000
®In this average unit valuee estimation improvements are taken into consideration in Lm{e functions.
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COCNLUSION - Peer Comparison Method - 473 Independent Parts

Values using peer comparison method for the real estates subject to report are given

below;
AREA FOR
PART NAME RENT/SALES(mz) ESTIMATED VALUE (TL)
Shopping Mall 33.215,22 1.290.000.000
Residence 5.080 110.000.000
Office 900 20.850.000
TOTAL 39.175,22 1.420.850.000

13.3. Income Capitalization Method

13.3.1. Valuation of 27 real estates in A-Otel Block
There are two methods used in this valuation as Direct Capitalization and Income
Capitalization (with the most important analysis discounted cash flow analysis). Since rent
value and capitalization is easy for the real estates subject to our report Direct
capitalization method is used. This concerns the building’s one year stabilized income ,
and this method analysis the market value of an building with an income for new investor.
In this method, relationship between peer buildings’ market value and income is
inspected in order to determine a capitalization rate and this rate is used for the
production income of the building.
Calculated value is the market value with the assumption that similar real estates will
bring the same income.
In this analysis “Value of the real estate = Net yearly income of the real estate /
Direct Capitalization Rate”
Capitalization rate is determined as below considering peer sales and rent average

unit values (See Peer Analysis).
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Average m? Sales value : 7.441 USD

Average m? Rent value : 28 USD

Sales value / rent value: 7.441 / 28 = 265,75 Month /12 Month = 22,15 Year

Therefore capitalization rate is : 100 / 22,15 = % 4,51

With this calculations the monthly rent and sales values are given in the table below;

Monthly
Unit Rent | Monthly Yearly Direct
Area Value Rent value | Rent value | Capitalization Sales Value Sales Value
DoorNo | (m?) | (USD/m?) | (USD) (UsD) rate (usD) (TL)’

1A1 210 27 5.670 68.040 0,0451 1.509.000 4.395.000
1B1 96 25 2.400 28.800 0,0451 639.000 1.860.000
1C 238 27 6.426 77.112 0,0451 1.710.000 4.980.000
1B2 96 24 2.304 27.648 0,0451 613.000 1.785.000
1A2 210 26 5.460 65.520 0,0451 1.453.000 4.235.000
2A1 210 28 5.880 70.560 0,0451 1.565.000 4.560.000
2B1 96 26 2.496 29.952 0,0451 664.000 1.935.000
2C 238 27 6.426 77.112 0,0451 1.710.000 4.980.000
2B2 96 25 2.400 28.800 0,0451 639.000 1.860.000
2A2 210 27 5.670 68.040 0,0451 1.509.000 4.395.000
3A1 210 28 5.880 70.560 0,0451 1.565.000 4.560.000
3C 238 28 6.664 79.968 0,0451 1.773.000 5.165.000
3A2 210 27 5.670 68.040 0,0451 1.509.000 4.395.000
4A1 210 29 6.090 73.080 0,0451 1.620.000 4.720.000
4C 238 28 6.664 79.968 0,0451 1.773.000 5.165.000
4A2 210 27 5.670 68.040 0,0451 1.509.000 4.395.000
5A1 210 29 6.090 73.080 0,0451 1.620.000 4.720.000
5A2 210 27 5.670 68.040 0,0451 1.509.000 4.395.000
6A2 210 28 5.880 70.560 0,0451 1.565.000 4.560.000
7A2 210 28 5.880 70.560 0,0451 1.565.000 4.560.000
8D2 306 28 8.568 102.816 0,0451 2.280.000 6.640.000
9D2 306 28 8.568 102.816 0,0451 2.280.000 6.640.000
10D2 306 28 8.568 102.816 0,0451 2.280.000 6.640.000
13D2 306 28 8.568 102.816 0,0451 2.280.000 6.640.000

TOTAL 5.080 139.562 1.674.744 37.139.000 108.180.000

"1USD=2,913 TL \
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13.3.2. Valuation of 583 numbered “"Office” in E3 Block

There are two methods used in this valuation as Direct Capitalization and Income
Capitalization (with the most important analysis discounted cash flow analysis). Since rent
value and capitalization is easy for the real estates subject to our report Direct
capitalization method is used. This concerns the building’s one year stabilized income ,
and this method analysis the market value of an building with an income for new investor.

In this method, relationship between peer buildings’ market value and income is
inspected in order to determine a capitalization rate and this rate is used for the
production income of the building.

Calculated value is the market value with the assumption that similar real estates will
bring the same income.

In this analysis “Value of the real estate = Net yearly income of the real estate /
Direct Capitalization Rate”

Capitalization rate is determined as below considering peer sales and rent average
unit values (See Peer Analysis).

Average m? Sales value : 7.955 USD

Average m? Rent value : 30 USD

Sales value / rent value: 7.955 / 30 = 265,17 Month /12 Month = 22,10 Year

Therefore capitalization rate is : 100 / 22,10 = % 4,525

With this calculations the monthly rent and sales values are given in the table below;

Monthly Yearly
Unit Rent | Monthly Rent Direct
Indep. || Area Value Rent value| value Capitalization Sales Value Sales Value
Part No | (m? | (USD/m? | (USD) (UsD) rate (UsD) (TL)?
583 900 30 27.000 | 324.000 0,04525 7.160.000 20.850.000
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13.3.3. Valuation of 445 independent parts in Mall Block

There are two methods used in this valuation as Direct Capitalization and Income
Capitalization (with the most important analysis discounted cash flow analysis). Since real
estates subject to our report bring income continuously Discounted Cash Flow
analysis method is used. This assumes the real estate’s future (after tax) free cash flow
equals the current value of the real estate and includes long term projections.

Cash flows from projections are discounted to current value with a discount ratio
calculated from risk factors of economy, sector and real estate. This value is calculated as

financial (ordinary) value apart From current market conditions.

Assumptions :

Real Discount rate :

Real Discount rate is calculated as 10,00% regarding Eurobond interest around 5,6% ,
countries, areas, sectors and business’s risk level and long term rent agreements.

Rent Income and occupancy :

According to GYO authorities 9 month rent income is given below. There’s 10%
discount in the income of shop and storage on the first 8 months of 2015 and exchange rate is
fixed (LUSD=2,50TL) thus reaching the occupancy rate of 94 %. In 2015 average exchange
rate discount is around 11,50%. It is assumed that there will also be a fixation in exchange rates
in 2016. In calculations incomes are taken into account with 10% occupancy and without
fixation/discounts however for 2016 and afterwards occupancy is taken as 95% and exchange
rate fixation effect as 10% in 2016 .

%100
9 Month 12 Month Rate Discount | occupancy and
NG () Realized Assumed %0 ratepdichunt
%0
SHOP RENT INCOME 26.612.756 35.484.000 40.095.000 42.654.000
REVENUE RENT INCOME 112.101 149.000 149.000 149.000
STORAGE INCOME 533.864 712.000 805.000 856.000
OTHER INCOME 1.053.900 1.405.000 1.405.000 1.405.000
TOTAL 28.312.621 37.750.000 42.454.000 45.064.000

It is assumed that rent income will increase 3% from 2016.
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Cost :

According to GYO authorities 9 month realized cost is 7.999.821,-USD therefore 12
month total cost assumed 10.435.000,-USD. (9 month realized cost is in TL and 12 month
assumed cost is calculated with monthly exchange rates in USD) It is assumed that cost will
increase 3% in 2016 and afterwards.

Also it is assumed that there will be renewal cost each year as 500.000,-USD

Cash paid tax :

Determined as 0 (zero)
Summary:
As we can see on discounted cash flow table on page 71 with assumptions above
445 independent parts in Akmerkez Shopping Mall has a financial value of approx.
1.407.100.000,-TL .
CONCLUSION - Income capitalization Method - 473 Independent Parts

As a result of these calculations with income capitalization method total value of real

estates subject to our report belonging to Akmerkez GYO A.S. in Akmerkez is given in the

table below.
AREA FOR
PART NAME RENT/SALES (mz) CALCULATED VALUE (TL)
Shopping Mall 33.215,22 1.407.100.000
Residence 5.080 108.180.000
Office 900 20.850.000
TOTAL 39.175,22 1.536.130.000
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14. ASSESMENT OF DIFFERENT VALUATION METHODS
14.1. Alignment of different valuation methods and analysis results
and explanation of followed method and its reasons

As you can see values of methods that can be used are close to each other.

COMPARISION OF VALUES BY DIFFERENT VALUATION METHODS
FOR 473 INDEPENDENT PARTS IN AKMERKEZ SHOPPING MALL
INCOME
PEER COMPARISION CAPITALIZATION
METHOD METHOD
445 SHOPS 1.290.000.000 1.407.100.000
27 APARMENT 110.000.000 108.180.000
1 OFFICE 20.850.000 20.850.000
TOTAL 1.420.850.000 1.536.130.000

For shopping mall part since the business in based on continuous income it is
decided that income capitalization methods should be taken into consideration as final
value being 1.407.100.000,-TL for 445 independent parts in shopping mall block.

As for 28 independent parts as office&residences in E-3 Block and in A-Hotel Block
rent income can vary regarding market conditions as positive or negative and since peer
value is more consistent in each term, peer comparison value is considered as final value
being 130.850.000,-TL as the value of the real estates.

You can find the concluded values in the below table

FINAL VALUES OF 473 INDEPENDENT PARTS IN AKMERKEZ SHOPPING MALL WITH ITS CHOSEN
METHODS
REAL ESTATES SUBJECT TO
VALUATION CHOSEN VALUATION METHOD VALUE
INCOME CAPITALIZATION METHOD

445 SHOPS (DISCOUNTED CASH FLOW) 1.407.100.000

27 APARTMENT PEER COMPARIOSON METHOD 110.000.000

1 OFFICE PEER COMPARIOSON METHOD 20.850.000
TOTAL 1.537.950.000
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14.2. Rent Income Analysis and Used Data
14.2.1.

Rent Value Analysis of 27 independent parts in A-Hotel Block
After analysis of residence apartments in the area it is seen that m? unit rent values

differ between 16-30 USD. (See. Peer Analysis)

Some of residence apartments in Akmerkez are operated as long term renting

apart. Its renewed luxury interiors with views are taken into account as well as being on

an older building according to its peers.

Rent values are given in the below table

LOTUS

Independent , Monthly | Yearly Rent || Yearly Rent
Block No | Floor No || Door No || Area (m°) | Rent Value Value Value
part no (USD) (USD) (TL)(*)
475 A - Hotel || 1. Floor 1A1 210 5.670 68.040 198.000
476 A - Hotel || 1. Floor 1B1 96 2.400 28.800 84.000
477 A - Hotel || 1. Floor 1C 238 6.426 77.112 225.000
478 A - Hotel || 1. Floor 1B2 96 2.304 27.648 81.000
479 A - Hotel || 1. Floor 1A2 210 5.460 65.520 191.000
480 A - Hotel || 2. Floor 2A1 210 5.880 70.560 206.000
481 A - Hotel || 2. Floor 2B1 96 2.496 29.952 87.000
482 A - Hotel || 2. Floor 2C 238 6.426 77.112 225.000
483 A - Hotel || 2. Floor 2B2 96 2.400 28.800 84.000
484 A - Hotel || 2. Floor 2A2 210 5.670 68.040 198.000
485 A - Hotel || 3. Floor 3A1 210 5.880 70.560 206.000
487 A - Hotel || 3. Floor 3C 238 6.664 79.968 233.000
489 A - Hotel || 3. Floor 3A2 210 5.670 68.040 198.000
490 A - Hotel || 4. Floor 4A1 210 6.090 73.080 213.000
492 A - Hotel || 4. Floor 4C 238 6.664 79.968 233.000
494 A - Hotel || 4. Floor 4A2 210 5.670 68.040 198.000
495 A - Hotel || 5. Floor 5A1 210 6.090 73.080 213.000
499 A - Hotel || 5. Floor 5A2 210 5.670 68.040 198.000
504 A - Hotel || 6. Floor 6A2 210 5.880 70.560 206.000
509 A - Hotel || 7. Floor 7A2 210 5.880 70.560 206.000
513-514 A - Hotel || 8. Floor 8D2 306 8.568 102.816 300.000
518 -519 A - Hotel || 9. Floor 9D2 306 8.568 102.816 300.000
523 -524 A - Hotel |[10. Floor| 10D2 306 8.568 102.816 300.000
537 A -Hotel |[11.Floor| 13D2 306 8.568 102.816 300.000
TOTAL 139.562 1.674.744 4.883.000

(*)1,-USD =2,913 TL.
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14.2.2. Rent Value Analysis of office on 583 numbered independent part

in E3 Block

After analysis of offices in the area it is seen that m? unit rent values differ between
31-36 USD. (See. Peer Analysis)

Regarding the facts that peers are located in newer projects, on better business
center areas compared to Akmerkez and the size of the real estate, the m? unit rent value
is determined as 30 USD/m?

Rent value is given in the below table

Monthly
| Yearly R Val
nde:ret:nndoent Block No || Floor No | Area (m?) || Rent Value ear y(U:gt) alue Yearly Rent
P (UsD) Value (TL)(*)
583 E-3 1. Kat 900 27.000 324.000 943.810
TOTAL 27.000 324.000 943.810

(*) 1,-USD = 2,913 TL.

14.2.3. Rent Value Analysis of 445 independent parts in shopping mall

Block

After analysis of shops in shopping malls in the area it is seen that m? unit rent
values differ between 20-250 USD m?/month and this value range changed according to
shopping malls’ own dynamics, architecture, size and functions. (See. Peer Analysis)

Authorities in Akmerkez Shopping Mall stated that shops in the complex have m?
unit rent values as around 17-220 USD. Highest rent is in the food and beverage part
which changes according to size and location in the mall. Lowest rent value is determined
for cinema section.

With these analysis and market value rent values are determined inside normal
range according to today’s market conditions. Therefore a new rent valuation is not done
and current rent values are taken into consideration.

Rent values are given in the below table with 94% and 100% occupancy rates. Rate

discount is applied only for shops and storage incomes.

%100
9 Mont 12 Month Rate Discount | occupancy and
E D
[EDMEL SRS Realized Assumption %0 rate discount
%0
SHOP RENT INCOME 26.612.756 35.484.000 40.095.000 42.654.000
REVENUE RENT INCOME 112.101 149.000 149.000 149.000
STORAGE INCOME 533.864 712.000 805.000 856.000
OTHER INCOME 1.053.900 1.405.000 1.405.000 1.405.000
TOTAL 28.312.621 37.750.000 42.454.000 45.064.000
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14.3. Analysis of legislative situation of the real estate and its rights
There are no legal issues of real estate subject to valuation..
14.4. Vacant Land and Improved Project Value Analysis and results
using data and assumptions
There can be no projects improved on the value.
14.5. Reason of the left out information of minimum requirement
There are no information left out from minimum requirements.
14.6. Analysis of joint or divided parts
Real estates subject to report are 473 independent parts in Akmerkez Shopping
mall, Commercial Centre and Residence Complex. 445 of those independent part are
commercial units and valued as a one regarding income and cost of shopping mall. Office
in E-3 Block is used as office and valued regarding peer comparison method using market
values of peers. 27 residences in A-Hotel Block are designated as apart rented long term
by Akmerkez GYO and valued with peer comparison method using market values of peers.
14.7. Land share ratios in projects using revenue sharing method or
land sharing method
Not applicable.
14.8. Legal requirements and current situation of permits and
documents
Akmerkez Shopping mall, Commercial Centre and Residence Complex is complete.
Real estate has building usage permit and has easement. According to 07.02.2013 dated
and 1/1000 scaled application zoning plan there’s 06.12.2013 date and -2013/6122
numbered with 03.06.2015 date and 1300 numbered repair licenses completed with
certification of completion.
14.9. Information about the contravention of the provisions of Capital
Market Board
Real estate valued is 473 independent parts in Akmerkez Shopping mall, Commercial
Centre and Residence Complex. Being on the “building” subject is not a contravention in

provisions of Capital market Board.
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AKMERKEZ SHOPPING MALL

LOTUS

(USD)
2015 Total Income (USD) 45.064.000
2015 Shop Income (USD) 42.654.000
2015 Revenue Income (USD) 149.000
2015 Storage Income (USD) 856.000
2015 Other Income (USD) 1.405.000
2015 Total Cost (USD) 10.435.000
2016 and forward income increase 3% 2016 2017 2018 2019 2020 2021 2022 2023 2024 2025
2016 and forwards cost increase 3%
Yearly Total Gross Income (USD) 46.415.920 | 47.808.398 | 49.242.650 | 50.719.929 | 52.241.527 | 53.808.773 | 55.423.036 | 57.085.727 | 58.798.299 | 60.562.248
Occupancy Rate (For shops and storages) 95,0% 95,0% 95,0% 95,0% 95,0% 95,0% 95,0% 95,0% 95,0% 95,0%
31/12/2015 USD/TL 2,913
Real Discount Rate 10,00%
Real Discount Rate 10,00% 10,00% 10,00% 10,00% 10,00% 10,00% 10,00% 10,00% 10,00% 10,00%
1/ Discount Factor 1,05 1,15 1,27 1,40 1,54 1,69 1,86 2,04 2,25 2,47
| Tax rate 0% |
Total Income (As of occupancy rate) 44.175.155 45.500.410 46.865.422 48.271.385 49.719.526 51.211.112 52.747.445 54.329.869 55.959.765 57.638.558
Effect of exchange rate fixation (For shop and storage rents) 90% 100% 100% 100% 100% 100% 100% 100% 100% 100%
Yearly Income (After exchange rate fixation) 39.917.702 45.500.410 46.865.422 48.271.385 49.719.526 51.211.112 52.747.445 54.329.869 55.959.765 57.638.558
Yearly total Cost 10.748.050 11.070.492 11.402.606 11.744.684 12.097.025 12.459.936 12.833.734 13.218.746 13.615.308 14.023.767
Yearly Renewal Cost 500.000 500.000 500.000 500.000 500.000 500.000 500.000 500.000 500.000 500.000
Free Cash Flow 28.669.652 33.929.918 34.962.816 36.026.700 37.122.501 38.251.176 39.413.711 40.611.123 41.844.457 43.114.790
Outlier 615.925.575
Present value of cash flow 27.331.871  29.406.076 27.546.599 25.804.377 24.172.048 22.642.706 21.209.878 19.867.497 18.609.873 17.431.673
Present value of outlier 249.023.897
Total value as of 31/12/2015 (USD) 483.046.496
Total value as of 31/12/2015 (TL) 1.407.114.443
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15. CONCLUSION

Total value including land value of 473 independent parts in Akmerkez
Shopping mall, Commercial Centre and Residence Complex described in the report have
been estimated, considering on-site research, location, size, easement of the land ,
constructional quality, constructional features of the lot and peer market research
conducted in the neighborhood and current economic conditions together with the present
real estate market conditions and shown as below

1.537.950.000,-TL
(onebillionnfivehundredthirtysevenmilionninehundredfiftythousand Turk Lira)

(1.537.950.000,-TL =+ 2,913 TL/USD (*) =527.960.865,-USD)
(1.537.950.000,-TL + 3,183 TL/Euro (*) =483.176.249,-Euro)

(*) TCMB Forex Exchange Rate as of 30.12.2015is 1 USD =2,913 TL; 1 Euro = 3,183 TL .
Valuation on USD and Euro has been provided only for information.

Total value including VAT (%18) is 1.814.781.000,-TL.
Real estates subject to report can be put under “"Building” subject and this
is not a contravention in provisions of Capital market Board.

This report has been presented in 2 editions; 1 Turkish and 1 English as original
formats, demanded by Akmerkez Gayrimenkul ve Yatirhbm Ortakhgi A.$ and our
company is not responsible for the consequences of usage of copies.

We kindly submit the above information. 31 December 2015
(Valuation date: 28 December 2015)

Best Regards,
LOTUS Gayrimenkul Degerleme
ve Danismanhk A.S.
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Legal documents

Determination of level and certificate of completion
Encumbrance document — List of independent parts (Approved by title deed directorate)
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Title deeds (As an example 3 unit — all in folder)
License documents of valuation experts

Kivang KILVAN Engin AKDENIz
Responsible Valuation Expert Valuation expert
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