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COMMENTS BY GENERAL MANAGER

Comments by Murat Kurum, General Manager

Dear Shareholders,

2013 was a year of success in various aspects
for our company. Evidently, the most important
and prominent achievement was to complete
the secondary public offering of Emlak Konut.
Regarding secondary public offering, as well as
other issues, we worked with total self-
devotion in order to carry Emlak Konut a step
forward We increased the company capital
from 2,500,000,000 TL to 3,800,000,000 TL by
means of secondary public offering; thus,
Emlak Konut began to share with you its power
and dynamism. Thanks to the public offering,
we attracted attention of more than 100
investors from 20 countries and realised the
biggest public offering as capital increase in the
regions of Central-Eastern Europe, Middle East
and Africa. 80% of offered shares are allocated

to Foreign Corporate investors, 10% to

Domestic Individual Investors, and the

remaining 10% to Domestic Corporate

Investors; and the demand was even higher

than allocated rates. As a matter of fact, the
public offering yielded an additional resource of 3,250,000,000 TL to be used for purchasing plot lands in
possibly profitable locations for new projects. Together with the secondary public offering of shares, our
competitive position in global markets grew even stronger and Emlak Konut became a much more renowned
brand. I would like to express my sincere thanks to all our foreign and domestic shareholders for enabling
such opportunities, participating in secondary public offering and demonstrating their deep confidence and
faith in Emlak Konut.

In 2013, we accomplished the tender of 19 projects: 10 Turnkey projects, as well as 9 Revenue Sharing Model
projects. The rise in tenders became even more meaningful as we also increased the sales volume. We started
the sales in 10 of 19 projects completed throughout the year, and sold 5299 units among just these 10 projects.
The number of total independent sections sold in 2013 attained 15,175, beyond our 15,000 target. Besides, the
value of independent sections sold in 2013 increased to 5.9 billion TL; also came a new record for highest
profit since 2007, with a total of 1,060.5 million TL. Throughout the year, our performance remained
consistent with corporate strategy and objectives.



COMMENTS BY GENERAL MANAGER

In retrospect, 81 projects, including Istanbul Financial

Centre, have been tendered since 2003. We completed 45
of these 81 projects, and built liveable, healthy cities with
maximum social benefit. Pursuant to our mission, we will
keep working as ardently as ever in ongoing 36 projects
with distinctive quality. Emlak Konut displayed great

progress and courage especially in last 10 years, and
continues to lead the sector. Since the transformation of
Emlak Konut into REIC (Real Estate Investment Company)
in 2002, the total value of projects attained approximately

27.4 billion TL; such figures easily approve the eagerness
of contractors for collaboration in business development
with Emlak Konut, as well as our contribution to Turkish
economy and real estate sector in 10 years.

Throughout 60 years of existence, Emlak Konut became a —
long-running story of success thanks to high quality focus

e
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and innovative principles, as well as appropriate human
and environmental policies in every project. Our strong
corporate culture is a blend of public discipline and private

sector intelligence; this approach enables developing solid
and quality projects with high ecological sustainability for
more than half a century, in line with demographic
projections and social requirements in Turkey.

Dear partners,

Emlak Konut obtains the energy and power for such achievements from you and our customers who show
interest in our efforts and appreciate our business models in complete confidence in Emlak Konut brand.

As Emlak Konut General Manager, | would like to express my sincere thanks on behalf of the Board to precious
partners for maintining constant interest in our company via notable proposals and ideas, to house buyers for
endless confidence in our brand and to business partners with whom we will found the future via innovative
projects.

Best regards,

Merat Kurvon



AREA OF ACTIVITY AND OBIJECTIVE

Company Introduction

e Founded back in 1953, Emlak Konut GYO A.S. is one of the oldest establishments specialised on
housing production in Turkey. The brand value is based on vast experience and numerous
successful projects; the company operates as Real Estate Investment Company since 2002.

e Emlak Konut has become a reliable institution for all beneficiaries, thanks to evergreen management
approach and corporate culture for 60 years. Our management approach is capable of setting higher
standards in real estate sector, by virtue of long-established brand value. Emlak Konut serves as a
model and leader in the sector, operating with social awareness especially regarding construction
systems, design, environmental consciousness and operating manners.

e TOKI (Housing Development Administration of Turkey) is the main shareholder of Emlak Konut
today the company is greatest real estate investment trust in Turkey, in terms of market value, real
estate portfolio and plot stock.

e QOur activities include land purchasing in Turkey, as well as real estate development, marketing and
sales to middle and upper-middle income groups. The main objective is to increase (tangible and
intangible) value of our partners and other beneficiaries by means of innovative, modern projects.

e The paid-in capital of 3,800,000,000 TL and the authorised capital of 4,000,000,000 TL reflect the
leading role of company in the sector.

e Emlak Konut was offered to public in 2010, in order to maintain the rapid growth. The public
offering attracted an unexpected attention; the demand by domestic individual investors set a new
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Turkish record, and it became one of the 5 biggest public offerings in the history of Turkey.
Moreover, at the secondary public offering in November 2013, the actions attracted 2.3 times higher
demand; 100 international investors from 20 countries showed interest in Emlak Konut public

offering, and it became the top public offering of the year as increased capital in the region of
Central-Eastern Europe, Middle East and Africa.
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Area of Activity and Objective

e Emlak Konut Gayrimenkul Yatirim Ortaklig1 A.S. was founded on 26 December 1990 under title of
Emlak Konut A.S. as a subsidiary of Tilirkiye Emlak Bankas1 A.S., pursuant to terms and conditions in
its prime contract, Decree Law no. 233 regarding State Economic Enterprises, the main statute of
Tiirkiye Emlak Bankasi A.S. and provisions of Turkish Commercial Code, and began to operate on 6
March 1991 following its registration and announcement. Its prime contract is amended on 19 May
2001, and the company became subject to provisions of Turkish Commercial Code pursuant to the
law no. 4603.

e In the wake of resolution no. 99/T-29 by Higher Planning Council on 4 August 1999, it was decided
to make the company a Real Estate Investment Company pursuant to Decree Law no. 588 on 29
December 1999. In the wake of permission no. 298 on 20 June 2002 by Capital Markets Board
(“CMB”) and the permission no. 5320 on 25 June 2002 by T.R. Ministry of Industry and Commerce
about the transformation of company in to Real Estate Investment Company, the amendment draft
for prime contract is submitted for approval at the general assembly, and it is accepted at the
Extraordinary General Assembly meeting on 22 July 2002.

e Company prime contract was registered on 29 July 2002 by Istanbul Trade Register Office, and
came into effect upon publication on Trade Registry Gazette on 1 August 2002. (Company Trade
Register Number: 273488-221070 MERSIS [Central Registration System] Number: 5669-3333-4423-
6524)

e Following the General Assembly Meeting on 28 February 2006, the trade name “Emlak Gayrimenkul
Yatirim Ortakhgi A.S” was amended as “Emlak Konut Gayrimenkul Yatirim Ortakligi A.S.” The legal
existence of company is not restricted by any deadline.
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e Following its transformation into the legal entity “real estate investment trust” in order to deal with
objectives and issues indicated in the regulation on Real Estate Investment Companies by Capital
Markets Board, our company acts in line with relevant legislation provisions.

e Asis seen in the article 5 of company prime contract, its field of activity is as follows: The company
is a publicly-held corporation with authorised founded in order to deal with objectives and issues
indicated in the regulation by CMB on real estate investment trusts, and principally to make
investments in real estates, capital market means based on real estates, real estate projects and
rights based on real estates.

e The objective and field of activity of Emlak Konut GYO is to realise real estate projects concerning
housing above all, as well as commercial units, educational units, social outfits, infrastructure, road
and any kind of landscape planning, to acts as construction supervisor of such projects, and to carry
out marketing and sale of built independent sections. Since the company cannot serve as contractor
of construction and building works pursuant to CMB notice on real estate investment trusts, it
subcontracts all construction works by means of tenders.

The contact details of our company are given below:

CONTACT DETAILS:

REGISTERED OFFICE: ATATURK MAH. CITLENBIK CD. NO:4 ATASEHIR -
ISTANBUL

BRANCH: BILKENT PLAZA A3 BLOK NO:14 CANKAYA - ANKARA

Tel :0216 579 1515

Fax 1 :0216 579 1699

Fax 2 :0216 456 4875

e-mail: info@emlakkonut.com.tr

Web : www.emlakkonut.com.tr /
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VISION & MISSION

Vision and Mission

STRATEGIC PLAN AND PRINCIPAL GOVERNANCE OBJECTIVES

By the strategic planning and governance studies back in 2007, Emlak Konut set 2027 as the 20-year
target. Our main plan is to become one of the prominent Real Estate Investment Companies on the
World, and to create a brand paying regard to economic and social benefit.

In line with the objective of Turkey to become one of the top 10 economies in the World in 2023, we
will try to do our best to support national development.

To become a World class institution in Real Estate Investment Company
service come the end of 2027, via constant, global improvement of our
successful domestic position. To represent Turkey all around the World by
means of genuine projects that blend local architectural characteristics with
Turkish architecture, comply with the requirements of the day and
environment, through our enterprising, dynamic and competent staff and

To follow the technological development and maintain our leading position in

Mission

the sector, to introduce housing that will provide habitants with peace and
happiness pursuant to a new architectural approach and well-planned
settlements, to generate aesthetic projects that will ensure protection against
natural disasters for low-income groups, to present material and spiritual
development possibilities for our partners.




STRATEGY OF EMLAK KONUT

Strategy of Emlak Konut

o To benefit from present demographic tendencies in Turkey,

FOCUS on MEDIUM and HIGH INCOME such as economic urbanisation
GROUPS e To continue developing housing for the medium and high

income groups
e Toinvestin developing regions

¢ To maintain strategic relation with TOKI

o To be able to purchase plots without tender process
o And the chance to attain the most suitable plots for
housing development by Emlak Konut

PROCUREMENT OF
LAND
FOR MORE HOUSING

e To maintain access to plot stock of TOKI

e To buy plots from third parties if necessary

e To use the cash flows from ongoing works in new
development opportunities

e Torealise large scale projects via revenue sharing model in
attractive regions and to obtain higher profit margin by
limiting financial risks

The objective is to remain as the leading real estate development company in Turkey, and to grow even
stronger in order to become a global real estate corporation. The rule of thumb for our company is a constantly
improved management approach towards the objective indicated in our corporate mission and vision.

Thanks to 60 years of experience and strength via vast corporate culture, we seek attaining our short and
long-term plans. The objective is to ensure a sustainable growth via generating ‘permanent value’ for all
beneficiaries.

10



CAPITAL AND PARTNERSHIP STRUCTURE

Capital and Partnership Structure

TRADE NAME / NAME-SURNAME  GROUP TYPE SHARE AMOUNT NUMBER OF
SHARES
Housing Development A Registered 253.369.919,00 25.336.991.900
Administration
Housing Development B Bearer 1.621.460.838,35 162.146.083.835
Administration
KEY Beneficiaries B Bearer 71.295,65 7.129.565
Istanbul imar ingaat A.S. B Bearer 695,63 69.563
iller Bankas1 A.S. B Bearer 602,84 60.284
Kutlutas Holding A.S. B Bearer 602,84 60.284
State Treasury B Bearer 8,95 895
Veysel Ekmen B Bearer 0,01 1
Muhammet Haluk Sur B Bearer 0,01 1
Volkan Kumas B Bearer 0,01 1
KEY Beneficiaries Free Floating B Bearer 96.036,71 9.603.671
Section
Free Floating Section B Bearer 1,925,000,000.00 192,500,000,000
Total 3,800,000,000.00 380,000,000,000

11



BUSINESS MODELS

Emlak Konut GYO effectively implements two business models on its way to administrative objective and

strategies. The functioning and comparison of business models about corporate activities are indicated below.

Another significant value for Emlak Konut GYO A.S. is the business models it implements and develops.
The models are improved and applied via constant progress approach. The methods include both
financial and construction phases and seeks flawless completion of process; therefore, they serve as an
important tool in terms of risk management as well

In financial terms, the models including profit, cost and risk control also provide important
contribution regarding construction techniques, health and supervision.

Emlak Konut GYO A.S. develops its projects under two business models: First, “Revenue Sharing Model
(GPM); and second, ‘Turnkey Model'.

Emlak Konut GYO A.S., acquires the land plots for project development from TOKI, resources as capital
in-kind from Emlak Bankasi, and also limitedly from third parties.

Pursuant to accounting requirements in construction and real estate sectors, the sales and costs are
added to income statement only after the approval that the project is completed by Emlak Konut GYO
AS.

The brand value of company is based on meticulous efforts for 60 years; today, this brand value is
influential on relevant models and hugely contributes to production, marketing and sale phases.

Revenue Sharing Model

[t is the most important income generation model for the company. It is a genuine model which is prominent

in the projects towards medium-high and high income groups, and ensures high profitability and fund flow.

At the tenders in line with Emlak Konut GYO A.S. ordinances, the contractor introduces estimates about

Company Share Income Rate and Minimum Sale Total Income.

The company with highest company share total income wins the tender. Income from the sale of independent

sections is shared between Emlak Konut GYO A.S. and contractor pursuant to prescribed rates in the contract.

In addition to house sales,

minimum income Emlak

Konut GYO A.S. will obtain Estimated Revenues I Company Revenue ‘I Final Total Sales
is equal to Minimum (ETSR) {| ShareRatio (CRSR) ] Revenue (FTSR)
Company Share Total v v e
Income Minimum Guaranteed Revenues Final Company Share in Total Revenues 2]
The higher figure among 1 and 2 I
L 4

Generated Income

GENERATED INCOME
R —
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The details about abovementioned tenders, which are realised by Emlak Konut Gayrimenkul Yatirim Ortakhgi A.S.
in 2013, as well as about those which are completed in 2012, with contracts signed 2013, are as follows;

Istanbul Kartal Revenue Sharing in exchange for Plot Sale: The first and second sessions of tender are held on
13.12.2012 and 25.12.2012, respectively; and the highest bid was submitted by “ELTES INS. TESISAT SAN. VE
TiC. A.S. ~ DAP YAPI INS. SAN. VE TiC. A.S. i$ ORTAKLIGI” as follows: Total Sale Income in exchange for Plot Sale
(ASKSTG):1.335,000,000,00 TL+VAT, Company Share Total Income in exchange for Plot Sale
(ASKSPTG):534,000,000,00 TL+VAT, Company Share Income Rat in exchange for Plot Sale (ASKSPGO): 40.00%.
The project contract is signed on 04.02.2013 and site delivery is realised on 13.02.2013.

Istanbul Atasehir West 1. Section 6. Region Revenue Sharing in exchange for Plot Sale: the first and second
sessions of tender are held on 20.03.2013 and 28.03.2013, respectively; and the highest bid was submitted by
“TAHINCIOGLU GAYR. INS. VE TUR. A.S. ~ KOZKEN INS. TAAH. VE TUR. A.S. IS ORTAKLIGI” as follows: Total
Sale Income in exchange for Plot Sale (ASKSTG):525.500.000,00 TL+VAT, Company Share Total Income in exchange
for Plot Sale (ASKSPTG):190.231.000,00 TL+VAT, Company Share Income Rat in exchange for Plot Sale (ASKSPGO):
36.20%. The project contract is signed on 07.06.2013 and site delivery is realised on 07.06.2013.

Istanbul Basaksehir Ayazma 3.Stage Revenue Sharing in exchange for Plot Sale: the second session of tender
was held on Tuesday, 05.02.2013; and the highest bid was submitted by “OZULKE INS. TiC. A.S. ~ OZ-KAR INS.
TiC. VE SAN. A.S. IS ORTAKLIGI” as follows: Total Sale Income in exchange for Plot Sale (ASKSTG):723,000,000,00
TL+VAT, Company Share Total Income in exchange for Plot Sale (ASKSPTG):202.440.000,00 TL+VAT, Company
Share Income Rat in exchange for Plot Sale (ASKSPGO): 28.00%. Project contract is signed with OZULKE INS. TiC.
ASS. ~ OZ-KAR INS. TiC. VE SAN. A.S. i$ ORTAKLIGI on 02.04.2013.

[stanbul Gaziosmanpasa Kiiciikkoy 2. Stage Plot Sale Revenue Sharing: The first and second sessions of tender
are held on 02 04 2013 and 11.04.2013 respectively; and the highest bid was submitted by “ARTAS INSAAT SAN.
VE TiC. A.$” as follows: Total Sale Income in exchange for Plot Sale (ASKSTG):352,000,000,00 TL+VAT, Company
Share Total Income in exchange for Plot Sale (ASKSPTG):105.600.000,00 TL+VAT, Company Share Income Rat in
exchange for Plot Sale (ASKSPGO): 30.00%. The contract is signed with the contractor on 07.06.2013 and the site
delivery was realised on 07.06.2013.

Istanbul Avcilar Kapadik Revenue Sharing in exchange for Plot Sale: The first and second sessions of tender
are held on 07.05.2013 and 15.05.2013, respectively; and the highest bid was submitted by “BE-MA INSAAT SAN.
VE TiC. LTD. STi.” as follows: Total Sale Income in exchange for Plot Sale (ASKSTG):530,000,000,00 TL+VAT,
Company Share Total Income in exchange for Plot Sale (ASKSPTG):148.400.000,00 TL+VAT, Company Share
Income Rat in exchange for Plot Sale (ASKSPGO): 28.00%. Project Contract is signed with BE-MA INSAAT SAN. VE
TIC. LTD. STI on 03.07.2013 and site delivery was made on 08.07.2013.

Istanbul Fatih Yedikule Revenue Sharing in exchange for Plot Sale: The first and second sessions of tender are
held on 09.05.2013 and 17.05.2013, respectively; and the highest bid was submitted by “EGE YAPI LTD. STi. ~
MYMETROPOL YAPI INS. TiC. LTD.STi. ~ SENA GAYRIMENKUL YAT. TiC. A.$. ~ BUKTOR YAPI SAN. VE TiC.
LTD. STi. i$ ORTAKLIGI” as follows: Total Sale Income in exchange for Plot Sale (ASKSTG):302.680.000,00 TL+VAT,

13
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Company Share Total Income in exchange for Plot Sale (ASKSPTG):105.968.270,00 TL+VAT, Company Share
Income Rat in exchange for Plot Sale (ASKSPGO): 35.01%. Project Contract is signed with “EGE YAPI LTD. STI. ~
MYMETROPOL YAPI iNS. TiC. LTD.STi. ~ SENA GAYRIMENKUL YAT. TiC. A.S. ~ BUKTOR YAPI SAN. VE TiC.
LTD. STI. i$ ORTAKLIGI on 02.08.2013, and the site delivery was made on 13.08.2013.

Istanbul Kayabasi 2. Stage Revenue Sharing in exchange for Plot Sale: The first and second sessions of tender
are held on 25.07.2013 and 01.08.2013, respectively; and the highest bid was submitted by “MAKRO iNS. TiC.
A.S. ~ AKYAPI iNS. TAAH. SAN. VE TiC. LTD. STi. i$ ORTAKLIGI” as follows: Total Sale Income in exchange for
Plot Sale (ASKSTG):184,000,000,00 TL+VAT, Company Share Total Income in exchange for Plot Sale
(ASKSPTG):51.520.000,00 TL+VAT, Company Share Income Rat in exchange for Plot Sale (ASKSPGO): 28.00%.
Project Contract is signed with “MAKRO INS. TiC. A.S. ~ AKYAPI iNS. TAAH. SAN. VE TiC. LTD. STI. IS
ORTAKLIGI” on 20.09.2013 and site delivery was made on 27.09.2013.

Istanbul Hosdere 2. Stage Revenue

Sharing in exchange for Plot Sale: The

second session of tender is held on Revenue Sharing Projects
23.09.2013; and the highest bid was 770.108.1

submitted by “IZKA INSAAT TAAH. MUH. '
LTD. STi. ~ DAG MUH. MUT. TiC. VE SAN.
LTD. STi. i$ ORTAKLIGI” as follows: Total
Sale Income in exchange for Plot Sale
(ASKSTG): 320,000,000.00 TL+VAT,
Company Share Total Income in exchange
for Plot Sale (ASKSPTG): 80,832,000.00
TL+VAT, Company Share Income Rat in
exchange for Plot Sale (ASKSPGO): 25.26%.
Project Contract is signed with “IZKA
INSAAT TAAH. MUH. LTD. STi. ~ DAG MUH. MUT. TiC. VE SAN. LTD. STi. i$ ORTAKLIGI” on 22.11.2013 and site
delivery is realised on 28.11.2013.

“ Contract value of
turnkey projects
(value, %)

Istanbul Kayabasi 3. Stage Revenue Sharing in exchange for Plot Sale: The first and second sessions of tender
are held on 01.10.2013 and 08.10.2013, respectively; and the highest bid was submitted by “INTAYA INSAAT
TAAHHUT YATIRIM A.S. ~ INTES INSAAT SAN. VE TiC. A.S. i$ ORTAKLIGI” as follows: Total Sale Income in
exchange for Plot Sale (ASKSTG):726,000,000,00 TL+VAT, Company Share Total Income in exchange for Plot Sale
(ASKSPTG):188.760.000,00 TL+VAT, Company Share Income Rat in exchange for Plot Sale (ASKSPGO): 26.00%.
Project Contract is signed with “INTAYA INSAAT TAAHHUT YATIRIM A.S. ~ INTES INSAAT SAN. VE TIC. A.S. i$
ORTAKLIGI” on 17.12.2013, and site delivery is realised on 30.12.2013.
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Project Status Charts

Completed Projects Tendered Projects

= 2939

H 5,995

1,39x

m 2108

1,4%
H 141

m Base value for tender

® Tender value
B Base value for tender ¥ Tender value

B At the end of project

* The figures are in billion TL. Please note that past performance do not indicate future
performance.
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Turnkey Model

Risks and

Land procurement Contractor election Liabilities
Contractor is Emlak Konut
Main Source: elected via undertakes all
Land plots tender pursuant risks and
purchased from to Turnkey liabilities with
TOKI without Model. respect to Project
tender development

Plot lands from
Emlak Bank
within the scope
of capital in-kind
in 2000

The Project is
assigned to the
demandant with
lowest valid bid.

Incomes

Emlak Konut
obtains the total
of income
generated from
sale of
independent
sections.

The progress
payments to
contractor are
gradually made,
depending on the
project progress.

Hereby model also seeks increasing income generation, financial and non-financial benefit for the company;

nonetheless, the target socioeconomic income group is rather medium income group. The ‘social benefit

principles are meticulously respected in this model

The detailed functioning of the model is as follows;

)

e Emlak Konut GYO A.S. carries out projects on the lands purchased from TOKI and other resources, or those

which come from Emlak Bankasi as capital in-kind.

e By means of Turnkey Model, Emlak Konut GYO A.S. tenders the business to the contractor with lowest bid,
and realises the house sales on its own.

e Regarding projects developed by abovementioned model, Emlak Konut GYO A.S. is responsible for all

processes, from project financing to architectural and engineering design, as well as project development,

relevant financing and marketing of built houses.

e The sales revenues are completely obtained by Emlak Konut GYO A.S.
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e Such housing projects mainly aim at making citizens from medium income group homeowners; they are
also applied for building improvement.

e The second project development model by our
company is Turnkey Projects, a traditional
method in construction industry. As for Turnkey
Mode], Emlak Konut GYO A.S. is responsible for
their financing, architectural and engineering
design, as well as project development and
marketing and sale of built houses.

Since 2004, Emlak Konut has completed the
tender process of 23 Turnkey Model projects. 13

of these projects are accomplished; while 10 are
in construction. A total of 9287 saleable
independent units are yielded from 13 completed
turnkey projects. The general list of completed
Turnkey Projects is as follows:; Tuzla Emlak
Konutlar1 1, Gebze Emlak Konutlar1 2, Tuzla
Emlak Konutlan1 2, Korfezkent 2, Gebze Emlak Konutlar1 1, Emlak Konut Mavisehir Evleri, Selimpasa Emlak
Konutlari, Burgazkent, Liilleburgaz Carsi, Yildizkent 1, Yildizkent 2 and Yildizkent 3 projects. A total of 5772 saleable
independent units will be built by means of ongoing 10 turnkey projects. The list of Turnkey Model Projects, whose
building-construction processes continue or whose tender phase is completed and contract is signed, is as follows:
Sultanbeyli Emlak Konutlari, Kérfezkent 3, Atasehir Resmi Kurum Binasi, Bah¢cekent Emlak Konutlar 1, Bah¢ekent
Emlak Konutlar 2, Bahgekent Emlak Konutlar1 3, Emlak Konut Basaksehir Evleri 1, Emlak Konut Basaksehir Evleri
2, Emlak Konut Basaksehir Evleri 3, Emlak Konut Basaksehir Evleri 4.

Details about ongoing Turnkey Projects are given below:

Among the projects by our Company, the tender process for “Istanbul Atasehir Government Agency Building
and Infrastructure and Landscaping Constructions Project” is completed; the contract is signed with
contractor “Turyapi Ins. Taah. Tic. San. A.S.” on 06.05.2013, and the site delivery is made on 10.05.2013.

“Bahg¢ekent Emlak Konutlar: 1 Projects” by our company will yield 682 housings. Project contract is signed with
“Egemen Insaat ve Tic. A.S.” on 18.06.2013, and the site delivery is made on 21.06.2013.

The contract for “Bah¢ekent Emlak Konutlar1 2 Projects” by our company is signed with contractor “Ilgin Ingaat
Internal ve Dis Tic. A.S.” on 19.06.2013; and the site delivery is made on 21.06.2013. The project will generate
824 housings.
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The contract for “Bah¢ekent Emlak Konutlar1 3 Projects” by our company is signed with Contractor “Zek-San
Insaat Tic. ve San. Ltd. $ti.” on 21.06.2013, and the site delivery is made on 21.06.2013. The project will generate
282 housings.

The contracts for “Emlak Konut Bagsaksehir Evleri 1” project is signed with Contractor “TURKERLER INS. TUR.
MADEN. ENR. URETIM TiC. VE SAN A.S.” on 12.08.2013, and the site delivery is made on 16.08.2013. The project
will generate 1099 independent units.

The contract for “Emlak Konut Basaksehir Evleri 2” project is transferred to Contractor “Binbay Yapi ins. San. ve
Tic. Ltd. Sti. - Zirve Ins. Tic. Ltd. Sti. Is Ortakhg1” on 11.02.2014. The project will generate 456 independent units.

The contract for project “Emlak Konut Basaksehir Evleri 3” is signed with contractor “ALTINDAG INSAAT TAAH.
TIC. ITH. IHR. LTD. STi.” on 02.09.2013, and the site delivery is made on 04.09.2013. The project will generate 510
independent units.

The contract for project “Emlak Konut Basaksehir Evleri 4” is signed with contractor “MAKSEM YAPI TICARET
A.S. ~ CENT YAPI INS. SAN. TiC. LTD. STi. IS ORTAKLIGI” on 02.09.2013, and the site delivery is made on
04.09.2013. The project will generate 608 independent units.

Within the scope of projects “Istanbul Sultanbeyli Emlak Konutlar1 Housing and Infrastructure Construction
Works with Landscaping”, tendered pursuant to Emlak Konut Gayrimenkul Yatirim Ortakhgi Turnkey Model, 436
housings will be produced. Project contract is signed with contractor "llgin insaat Internal ve Dis Tic. A.S." on
01.03.2013, and the site delivery is made on Friday, 08.03.2013.

Within the scope of projects “Kocaeli Korfezkent Emlak Konutlar1 3. Stage Housing, Social Outfit and
Infrastructure Construction with Landscaping Works” tendered pursuant to Turnkey model, 776 houses and 98
commercial units will be generated. Project contract is signed with contractor "Mustafa Eksi Ins. San. Tur. Tic. Ltd.
Sti. ~ Aydur Ins. Taah. Tic. ve San. Tur. Tas. Hiz. Ltd. Sti. Is Ortakhg1" on 20.03.2013, and the site delivery is made on
Monday, 25.03.2013.
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THE BOARD OF DIRECTORS

Board of Directors

Pursuant to relevant legal regulations and prime contract provisions, Board of Directors, the most important
administrative element of our company, takes strategic decisions with maximum attention on the rights of all
beneficiaries. The Board of Directors undertakes necessary administrative function for sustainable growth
pursuant to prescribed long-term corporate interests.

Due to relevant regulations and pursuant to Corporate Governance Notice by CMB, the prime conftract has
undergone necessary regulations. The General Assembly of Emlak Konut GYO A.S. for accounting year 2012 is
carried out at the registered office on 8 May 2013.

Board of Directors

® The board is the highest decision maker within Emlak Konut.

® [tisresponsible for managing and representing Emlak Konut, conducting
corporate activities, establishing the relations between stakeholders and
company, and employment.

® [tisresponsible for ensuring the conduct of Emlak Konut activities pursuant to
relevant codes and prime contract provisions.

®  Board of Directors Members are elected by General Assembly resolution.

®  Board of Directors consists of 7 persons: Chairman, Vice-Chairman and 5
members. 3 of the latter are independent members.

Board of Directors carries out the tasks entrusted by Turkish Commercial Code, Capital Markets Law and other
relevant legislation, as well as by general assembly. Board of Directors may sign contracts that exceed its term of
office.

The Board of Directors operates actively in the company, acts pursuant to relevant regulations during decision
making processes and in case of changes in actual conditions; it seeks permanent rise of enterprise value
(financial and non-financial).

Board of Directors Members are elected by resolution of General Assembly. Board of Directors consists of 7
persons: Chairman, Vice-Chairman and 5 members. Board of Directors includes 3 independent members.

Each member has one vote at Board of Directors meeting. The voting right is used in person. The members, who
do not participate in the meeting, cannot vote in written on via deputy.

20



THE BOARD OF DIRECTORS

As long as one of the members does not demand a meeting, it is possible to make decisions if a proposal by any
member is approved in written by other members.

All significant matters resolved by Board of Directors are released to public via material disclosure pursuant to
our public information policy.

Board of Directors members are not provided with weighted voting right and/or negative veto right. In line with
the authority entrusted by stakeholders at general assembly, the Board of Directors applies its powers and
responsibilities pursuant to legislation, prime contract, inter-corporate regulations and policies, and represents
the company. [t conducts strategic planning in accordance with corporate vision. Each member has one vote at the
meetings. Voting right is used in person. The members, who do not participate in the meeting, cannot vote in
written or by means of deputy. As long as one of the members does not demand a meeting, it is possible to make
decisions if a proposal by any member is approved in written by other members. All significant matters resolved
by Board of Directors are released to public via material disclosure pursuant to our public information policy.

Actual participation is ensured on all issues in the relevant section of CMB Corporate Governance Principles.

Board of Directors may partially or completely transfer its authorities to the executives among or other than its
own members, or even to the managers who do not have to possess shares. The company does not have managing
members in board of directors.

The company has elected an Board of Directors at the Ordinary General Assembly on 8 May 2013; in the wake of
negotiations and voting at the first meeting;

The role distribution is made pursuant to article 366 of Turkish Commercial Code (TCC), and it is resolved that
Ertan YETIM is elected Board of Directors Chairman, Veysel EKMEN, Independent Member; is elected as Board of
Directors Deputy Chairman, whereas Murat KURUM, Mehmet Ali KAHRAMAN, Ali Seydi KARAOGLU, Muhammet
Haluk SUR and Volkan KUMAS are assigned as board members.

It is also resolved that the 1st degree signature authorisation of Ertan YETIM, Veysel EKMEN, Murat KURUM,
Mehmet Ali KAHRAMAN, Ali Seydi KARAOGLU, Muhammet Haluk SUR and Volkan KUMAS continue, and that all
abovementioned issues are registered and declared; and the resolution is notified to Public Disclosure Platform
(KAP).

The corporate management principles regarding Board of Directors formation and activities are given in details in
the relevant articles of compliance report.
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Corporation Share in Share
Occupation in last 5 Corporation Group
years (%) Represented
. . Civil .
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M. Haluk SUR Indep Member ~ CiV1l Engineer - Board Independent, ,,,,00000004 B
m.sc Member
Volkan Kumas Indep Member Lawyer Boarl\(/[iellr:iefrendent,o’o00000000004 B

The latest titles of Board of Directors members outside the company are as follows:
Mr. Ertan YETIM works as Specialist at Housing Development Administration since 23.03.2007.

Mr. M. Haluk SUR currently works as Turkey Chairman of ULI, Paladin Realty Partners-Eurasia Board of
Directors Chairman, Bimeks- Board of Directors Vice-Chairman, Forum Istanbul executive board member, and
Cushman & Wakefield Istanbul President.

Mr. Volkan KUMAS works as self-employed lawyer.

Mr. Veysel EKMEN continues working as independent accountant and financial advisor. Besides, he is a
board member of iller Bankas: (Provincial Bank).

Mr. Ali Seydi KARAOGLU is the president of Istanbul real estate office at TOKI.

Mr. M. Ali Kahraman is an advisor at Ministry of Environment and Urbanisation.
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Ertan YETIM
Chairman of the Board

Having graduated from Trabzon High School in 1984,
Department of Civil Engineering at Karadeniz
Technical University in 1988, Ertan Yetim worked as
civil engineer; site manager and technical manager in
private sector between 1988 and 1997. He was
control officer at KIPTAS, an enterprise of Istanbul
Metropolitan Municipality, from 1997 to 2004. He
served as general manager at Emlak Pazarlama
Insaat Sirketi, a TOKI enterprise, between 2004 and
2005. In 2005, he became board member at Emlak
Konut GY.O. AS. and board deputy chairman,
respectively. Since 2007, he has been working as
specialist at TOKI, and he is also assigned at Emlak
Konut GY.0. A.S. by TOKI. In 2011, he became board
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chairman at Emlak Konut G.Y.0. A.S., and he is still in
charge of board of directors.

Veysel EKMEN
Deputy Chairman of the Board /
Independent Member

Ekmen graduated from Business Department, Faculty
of Economics and Administrative Sciences, Marmara
University. He has been working as I.A. Financial
Advisor since 1985. In 1999, he became board
member at Oncii Educational Institution, before
becoming supervisory board member at Rumeli
Hayat Insurance A.S. and Economics Yatirim Menkul
Degerler A.S. in 2004. On 28.02.2003, he was elected
supervisory board member of Emlak Konut GYO A.S.,
and became a board member of the company back in
2005. He remained in the post until April 2009. On
08.03.2011, he was elected Deputy Chairman of the
Board as an independent board member, pursuant to
general assembly resolution by Emlak Konut GYO A.S.
Board of Directors.
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Murat KURUM
Member / General Manager

Murat Kurum graduated from Civil Engineering
Department, Faculty of Engineering and Architecture
at Selcuk University in 1999. He worked in private
sector at various positions between 1999 and 2005.
In 2005-2006, he served as specialist at TOKI
Implementation Office in Ankara. He was branch
manager of TOKI Istanbul Implementation Office,
[stanbul European Coast between 2006 and 2009. He
was a specialist at Housing Development Agency
from 2009 to 21.02.2012. Since 2009, he has been
the General Manager of Emlak Konut GYO A.S.
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Ali Seydi KARAOGLU
Member

Ali Seydi Karaoglu is a graduate of Faculty of
Business, Anadolu University. On 01.05.1987, he
became construction chief of Eryaman Housing Zone
at General Directorate of Building Land Office. He
served as a technician at Nationalisation Office of the
same institution between 01.05.1985 and
01.09.1989. He was Real Estate Branch Manager at
Provincial Directorate in Istanbul, under General
Directorate of Building Land Office between
01.09.1989 and 15.12.2004, before becoming TOKI
Istanbul Unit Real Estate Branch Manager on
15.12.2004, until 22.03.2010. Karaoglu was a board
member at Emlak Pazarlama insaat A.S. from
09.03.2009 to 02.03.2011, at GEDAS Gayrimenkul
Ekspertizlik AS. between 16.03.2007 and
06.03.2009, and at Bogazici Konut A.S. between
01.03.2007 and 12.09.2008. He is currently the head
of TOKI Istanbul Real Estate Office.
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Mehmet Ali KAHRAMAN
Member

Having graduated from Department of Urban and
Regional Planning, METU, in 1997, Mehmet Ali
KAHRAMAN, began working as assistant specialist at
Projects and Research Office within TOKI. From 1997
to 2002, he was employed at Project Office, Habitat
Implementation Unit and Office of External Affairs.
Between 1997-2000, Kahraman studied on Regional
Planning at METU at master level In his post as
chairman advisor at TOKI from 2002 to 2010, he was
involved in all phases of “planned urbanisation and
house production campaign” conducted by TOKI
throughout Turkey. During his military service in
2006-7, he was in charge of construction, reparation
and planning affairs of various buildings at Infantry
Battalion in Manisa. Between October 2009 and
March 2011, he served as board in the companies
Emlak Konut GYO A.S, EPP and TOBAS. In September
2011, he was assigned as Department Head of
Strategic Development within TOKI. Kahraman
continues his PhD studies at Political Sciences
Department in Bilkent University.
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M. Haluk Sur

Independent Member

Haluk Sur began his engineering study at BU in 1973,
in 1978. Having
completed his master studies at BU Institute of

and became civil engineer
Environmental Sciences, he became engineer MSc. In
1981, he
Environmental Engineering at University of
Washington, thanks to NATO scholarship. During his

military service in 1982-3, he worked as Central

continued educational life on

Supervising Engineer at Infrastructure Office of
NATO under T.R. Ministry of National Defence. He
founded Yapi Teknik Insaat company in 1983, and
remained as general manager until 1991. Between
1991 and 99, he was an executive committee
member of Ihlas Holding Real Estate Development
and Construction. He was the founding board
chairman and general manager of Thlas GYO between
1999 and 2006, and became GYODER vice chairman
in 2004, and chairman from 2005 to 2007. He is still
Board Chairman of Paladin Realty Partners-EurAsia,
Turkey Chairman of Urban Land Institute (ULI),
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Bimeks IT founding partner and board member, and
executive committee member of Forum Istanbul

Volkan Kumas
Independent Member

A graduate of Faculty of Law, Marmara University,
Volkan Kumas worked at Aslan Law Office 2003-
2005, and Kazmaz Law Office in 2006-2007. Since
2007, he is a lawyer at his own law firm. In 2012, he
was elected as independent board member of Emlak
Konut GYO A.S.
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Board of Directors Activities

The board of directors is the highest decision maker within Emlak Konut GYO A.S., and it is responsible for
management and representation of the company, operation of activities, and establishment of relations between
stakeholders and company, as well as employment. The board is also liable for due conduct of Emlak Konut GYO A.S.
activities in line with relevant codes and corporate prime contract.

In the process, the company has acted pursuant to principles under main title ‘structure of board of directors -
conditions of independence’ of article 4.3 in the notice series: IV no. 56 by T.R. Prime Ministry Capital Markets
Board regarding Determination and Implementation of Corporate Governance Principles.

Board of Directors Members are elected by resolution of General Assembly. Board of Directors consists of 7
persons: Chairman, Vice-Chairman and 5 members. Board of Directors includes 3 independent members.

39 decisions are taken between 01.10.2013 and 31.12.2013; whereas 167 resolutions are made from
01.01.2013 to 31.12.2013. All resolutions are unanimously decided and put into practice.

Board of Directors members do not have weighted voting right and/or negative veto right.

In line with the authority entrusted by stakeholders at general assembly, the Board of Directors applies its powers
and responsibilities pursuant to legislation, prime contract, inter-corporate regulations and policies, and
represents the company. It conducts strategic planning and management in accordance with corporate vision.
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Corporate Governance and Committees

The basis for main management activity within Emlak Konut GYO A.S. is compliance with Corporate Governance
principles and applications issued by Capital Markets Board. At this point, the stages of compliance such as
organisation, principles and administrative efforts are put actualised as a process. Our activities concerning
Equality, Transparency, Accountability and Responsibility, which are main rules of Corporate Governance
principles, are applied in former manner until the amendment of our legislation, whereupon new implementations
will come into effect.

In consideration of prime contract provisions, Corporate Governance Principles issued by CMB, and relevant
legislative provisions, Board of Directors determines and declares to public the resolution for committee
establishment, its field of tasks and activity, as well as its members. Board of Directors may reappoint the tasks and
activities of committees at any time, and arbitrarily make due amendments regarding memberships.

The Board of Directors makes use of committee efforts during its activities. The researches by committees, and
resolutions about such efforts are submitted to Board of Directors as proposals, and the Board makes the final
assessment.

At Company Board Meeting, it is decided that;

e Board of Directors Independent Member Veysel EKMEN, Board of Directors Member Ali Seydi KARAOGLU
and Board of Directors Member Mehmet Ali KAHRAMAN are elected as committee members in order to
serve within Corporate Governance Committee, whereas Board of Directors Independent Member Veysel
EKMEN will be committee president,

e For Supervisory Committee, company independent Board of Directors members Veysel EKMEN,
Muhammet Haluk SUR and Volkan KUMAS are elected as committee members, and Veysel EKMEN is
assigned as committee president,

e For Early Detection of Risks and Risk Management Committee, Board of Directors Independent Member
Veysel EKMEN, Board of Directors Member Ali Seydi KARAOGLU, and Board of Directors Member Mehmet
Ali KAHRAMAN are elected as committee members, while Board of Directors Independent Member Veysel
EKMEN is appointed as committee president,

e [t is also concluded to declare to public the members of Corporate Governance Committee, Supervisory
Committee, Early Detection of Risks and Risk Management Committee, by means of Public Disclosure
Platform and company website.

Detailed information about the number, independence and structure of our committees is available in Article 17 of
corporate compliance report. Company committees and their members, established and elected pursuant to
relevant legislation, are indicated below.
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Corporate Governance Committee
Corporate Governance committee undertakes necessary tasks in terms of application of corporate governance
principles in line with legislation and company regulations, as well as about their internalisation as corporate
culture.

It is concluded by Board of Directors in the wake of the meeting on 28.05.2013.

Our Corporate Governance committee also acts as “Nomination Committee” and “Wages Committee” in
conformity with corporate management.

Committee is formed and authorised by Company Board of Directors. Committee is re-elected every year at the
first Board of Directors meeting following ordinary General Assembly meeting.

Thereupon, the tenure of committee is in parallel with that of the Board, and the committee is re-established once
the compliance process, prescribed by the new board beforehand, is completed. The basis regarding tasks and
operations of committees, as well as members and detailed information about members are available on corporate
website and PDP.

Supervisory Committee

Supervisory Committee meticulously carries out the supervisory tasks assigned by legal regulations and company
bylaw. The tasks are briefly as follows:

Committee works in order to ensure due conduct of corporate financial and operational activities indicated in the
provisions of capital market legislation and hereby regulation.

The objective of Committee, which operates under Board of Directors, is to ensure proper running and efficiency
of corporate accounting system, public disclosure of financial information, independent supervision and internal
control system; the committee is also responsible for taking all necessary measures so that any internal or
independent supervision is made in a satisfactory and transparent manner.

The assignment pursuant to resolution at board meeting on 28.05.2013 is indicated below.

It is resolved to elect Board of Directors independent members Veysel EKMEN, Muhammet Haluk SUR and
Volkan KUMAS as committee members, and Veysel EKMEN became president of Supervisory Committee.

Early Detection of Risk and Risk Management Committee

Risk Management Committee fulfils liabilities pursuant to corporate risk management principles, in line with
legislation and corporate regulations. The assignments according to resolution at the board meeting on 28.05.2013
are as follows: Board of Directors Independent Member Veysel EKMEN, Board of Directors Member Ali Seydi
KARAOGLU, and Board of Directors Member Mehmet Ali KAHRAMAN are elected committee members, while
Board of Directors Independent Member Veysel EKMEN is appointed committee president. The committee has
met 13 times during the year for assessing capital increase, secondary public offering, share register prices and
plot purchase/sale decisions, and notified the board about the situation.
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Report of Compliance with Corporate Governance Principles

Statement of Compliance with Corporate Governance Principles

The fundamental management principle of Emlak Konut GYO A.S. is to comply with corporate governance
principles and applications issued by Capital Markets Board. At this point, the stages of compliance such as
organisation, principles and administrative efforts are put actualised as a process. Our activities concerning
Equality, Transparency, Accountability and Responsibility, which are main rules of Corporate Governance
principles, are applied in former manner until the amendment of our legislation, whereupon new implementations
will come into effect.

In the wake of “Notice regarding Determination and Implementation of Corporate Governance Principles” series:
IV, no: 56 by CMB, published on 30 December 2011 dated issue 28158 of Official Gazette, the regulation efforts
company began on the same date.

With respect to actualisation and implementation of regulation principles, which came into effect afterwards
(published in Official Gazette issue 6362 on 30.12.2012), in line with Capital Markets Law, and which was
finalised by Corporate Governance Notice (3 January 2014; Official Gazette Issue: 28871), the publicly-traded
companies are classified as follows and necessary obligatory principles are listd.

Whereupon: According to the classification in paragraph (a) under article 5 of the Notice, Emlak Konut GYO A.S.
is included in the group of ‘partnerships with a market value higher than 3 billion TL and with shares in actual
circulation of a market value higher than 750 million TL’.

The articles about obligatory rules in Corporate Governance Principles are fulfilled and compliance is ensured.
Information about non-obligatory principles is provided in relevant sections. The remarks concerning
compliance efforts for obligatory liabilities in the Notice are described below.

As given in Corporate Governance Notice (3 January 2014 Official Gazette Issue: 28871), Corporate Compliance
Report 2013 is prepared within the scope of Capital Market Boards resolution number 4/88 on 01.02.2013.

Prime Contract Regulation
The efforts regarding compliance with Corporate Governance Principles, as well as the researches about
obligatory principles pursuant to Notice series IV, no: 56, are carried out and actualised by our company.

Upon resolution no 15 on 22.02.2012 by Emlak Konut GYO A.S. Board of Directors, it is concluded that Company
prime contracts is rendered compliant with Notice series IV no. 56 and 57 by T.R. Prime Ministry Capital Markets
Board regarding Determination and Implementation of Corporate Governance Principles and obligatory
regulations, that upon revision of other articles within company prime contract, the articles no. 3, 5, 6, 8, 9, 10,
11,12, 13, 14, 15,16, 17, 18, 19, 20, 23, 25, 26, 27, 28, 29, 30, 31, 32, 34 and 35 are amended and article 23 /A is
added to the prime contract.
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The actual situation is declared to public via special condition statement to Public Disclosure Platform on
22.02.2012. Prior to General Assembly meeting, information documents are prepared and published on company
website prior to abovementioned date, for revision by shareholders and beneficiaries.

In the following process, at the end of general assembly meeting at our registered office on 19 April 2012, it is
concluded to amend the articles 3, 5, 6, 8,9, 10, 11, 12, 13, 14, 15, 16, 17, 18, 19, 20, 23, 25, 26, 27, 28, 29, 30, 31,
32, 34 and 35 of company prime contract by board of directors as indicated pursuant to resolution no. 017-030
on 14 March 2012 and to add article 23/A to prime contract; and the abovementioned amendments are duly
realised. Briefing about the regulation is made via PDP and our activity report.

Board of Directors Independent Members and Policies

Within the frame of Emlak Konut GYO A.S. management approach and Corporate Governance Principles, it is
important to appoint ‘Independent Member’ for Functioning of Corporate Policy and Active Running of Board of
Directors.

Following our general assembly on 8 May 2013, elections for board of directors independent membership are
carried out pursuant to legislation requirements in terms of quality and quantity. Within Board of Directors,
Volkan KUMAS, Veysel EKMEN and M. Haluk SUR began serving as Board of Directors Independent Members
following the general assembly. The declarations of independence are given in the annex of report.

The principles regarding issues such as declaration of the CVs of Board of Directors member candidates, public
disclosure of independent member candidates, wage, details, profit distribution, determination and declaration
of retrieval policies, and foundation and structuring of relevant committees are respected and duly realised.

Formation of Committees

In parallel with the regulations, which are rendered obligatory via Notice series IV no. 56 regarding
Determination and Implementation of Corporate Governance Principles by T.R. Prime Ministry Capital Markets
Board, our Company has amended prime contract and formed at the following board meeting the committees
indicated in the relevant notice.

'Corporate Governance Committee’, 'Supervisory Committee’ and ‘Early Detection of Risk and Risk Management
Committee’ continue operating within Emlak Konut GYO A.S. Besides, Corporate Governance committee fulfils
the tasks of ‘Wages and Nomination’ committee. The necessary infrastructure is provided for effective running of
Committees.

Conduct of relations with Beneficiaries through Transparency and Equality
Our Company carries out true, comprehensible and easily available briefing management, one of the main values
of Corporate Governance Principles, and accordingly conducts relations with all beneficiaries.

Emlak Konut GYO A.S. timely communicates all necessary information to all beneficiaries (shareholders,
investors, analysts etc.) in a reliable, consistent and regular manner, and pays special attention for due conduct of
constant communication.
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In line with its approach on large-scale beneficiaries, Emlak Konut GYO A.S. has accepted to carry out an
informative and transparent management policy also for indirect beneficiaries.

In this respect, the company strives to reach via visual and written media, as well as timely meetings and legal
declarations at investors and other or potential beneficiaries who seek information.

All organisations and employees in our Company, and Board of Directors above all, strive in order to comply with
corporate governance principles. Emlak Konut GYO A.S. acts sensitively also regarding non-obligatory ‘Corporate
Governance Principles’, and aims at internalisation of such applications in the course of time.

Nevertheless, there are efforts in order to take necessary measures against disruptions in company operations
due to difficulties regarding application of certain principles. As our company attaches importance to Corporate
Governance, the necessary actions will be taken in consideration of actual legislation and applications for
compliance with principles in the upcoming period.

Company purchased land plots from T.R. Prime Ministry Housing Development Administration, the managing
institution. Land prices are determined via evaluation reports by real estate evaluation companies. Detailed
information regarding purchased land plots is available in “Land Plots Purchased for Project Development”
section of our relevant activity report.

The company has not put any of its shares in pledge.

Shareholders

Investor Relations Unit

Emlak Konut GYO A.S. incorporates Investor Relations Unit regarding stakeholders. The unit operates under
presidency  of  company  Financial Executive  Vice General Manager =~ Hakan  Akbulut
(hakbulut@emlakkonut.com.tr). Hasan Vehbi Arslantiirk (harslanturk@emlakkonut.com.tr) is the department
manager. In investor relations department, expert personnel are employed in order to provide related persons

with better service. The organisation chart of investor relations department is given below.

Investor Investor Investor Investor
Relations REE REEN Relations
Specialist Specialist Specialist assistant

Specialist

In addition to the e-mail addresses given above, you may reach the authorised personnel via telephone [(0216)
579 15 15], fax [(0216) 456 48 75], or e-mail [info@emlakkonut.com.tr].

Emlak Konut GYO A.S. Investor relations department fulfils the following tasks.
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e To inform all beneficiaries in accordance with legislation
and inter-corporate regulations; in this respect, to e
supervise both internal and external information, and to Hakan AKBULUT, Vice General

ensure accurate public disclosure, Manager on Financial Affairs, has

e To carry out announcements and necessary liabilities about Advanced CMB License, as well as,

General Assembly (Ordinary/Extraordinary), to prepare
helpful documents for stakeholders at the general meeting, Gradation Expertise.

license on Corporate Governance

to record voting results and report the situation, =,

e To take measures in order to ease the participation of shareholders in general assembly,

e To make announcements in a manner and method compliant to public disclosure legislation; besides, to
conduct activities for active comprehension of publicly disclosed information via financial
communication efforts,

e To ensure coordinated conduct of national and international efforts regarding Financial Communication
(analyst meeting, media interviews, road show) with the related units of company,

e To make sure that registers about shareholders are reliable and up-to-date,

e To provide shareholders and potential investors with due information about company activities, financial
condition and strategies, except inside information and trade secrets that may lead to inequality of
information; to manage mutual communication between stakeholders and company executives.

Pursuant to our information policy, the meeting and interview requests by domestic and foreign corporate
investors are duly responded within the bounds of possibility. The list of such meetings, organised by Investor
relations department, is as follows:

From 1 January 2013 to 31 December 2013, a total of 296 organisations are held: 270 with domestic and
foreign investors, and 26 with domestic and foreign analysts. The company responded in written to a letter
by an investor regarding public offering.

Quarterly activity reports include details about abovementioned meetings and organisations.
° . :
2 7 Interviews with 2 9 E
investors
L] . .
2 6 Interviews with analysts
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Enjoyment of Right to Information by Shareholders

Any information (except trade secrets) is shared with legal stakeholders in accordance with transparency and
accuracy principles prescribed by corporate governance principles, and pursuant to our corporate culture. Thus,
accurate information is provided regarding company strategies and activities. The information policy of company
is based on timely, effective, easily available information of all beneficiaries and especially stakeholders.

I[ssues about informing investors, analysts and stakeholders are conducted by Directorate of Investor Relations
within the enterprise. Meeting requests by real or legal entities are assessed, before a meeting date is decided
and communicated to the requesting party. Questions via telephone or e-mail are responded within maximum 10
workdays.

In 2013, the stakeholder requests via telephone, e-mail and face-to-face interviews are responded by
Shareholders Unit; the information which may concern stakeholders is published on official website under
obligatory notice processes.

Many questions to our Investor Relations unit by analysts and investors are urgently responded. The requests to
Investor Relations reach mostly via telephone or e-mail. Our website is actively used for informing shareholders
and investors. Our website includes the relevant issues in legislation.

Company Prime Contract does not arrange any rights regarding Private Auditor appointment. There was no
demand in this respect from stakeholders in 2013.
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General Assembly Details

Ordinary General Assembly

The General Assembly Meeting of Shareholders of Emlak Konut Gayrimenkul Yatirim Ortakligi Anonim Sirketi for
2012 is held on Wednesday, 8 May 2013, at 09.00, at the address Atatiirk Neighbourhood Turgut Ozal Bulvari
Gardenya 11/B Plaza Atasehir, ISTANBUL, under supervision of Ministry Representative Aysun TUNCER,
assigned pursuant to notice no. 90726394 - 81.13/4652 on 07.05.2013 by Istanbul Provincial Directorate of
Commerce under T.R. Ministry of Customs and Trade.

Announcements regarding Ordinary General Assembly meeting are published in issue 8300 of Turkish Trade
Registry Gazette on 15 April 2013, pursuant to article 414 of Turkish Commercial Code and company prime
contract, as well as in issue 10269 of the journal Yenigiin on 13.04.2013, and on our website
www.emlakkonut.com.tr. Besides, the meeting is declared to stakeholders, whose address information is
available, via registered letter with return receipt, and the date and agenda of the meeting is communicated by
means of Public Disclosure Platform and Electronic General Assembly System by Central Securities Depository
AS.

General Assembly agenda is as follows;

1. Opening of meeting, election of General Assembly Presidency Council,
2. Authorisation of General Assembly Presidency Council for signing meeting minutes,

3. Reading and discussion of Board of Directors Activity Report, Auditors Report, and Independent
Supervisory Institution Report regarding corporate activities in 2012,

4. Reading, discussion and finalisation of financial statement accounts about activities in 2012,

5. Discussion and resolution regarding separate release of activities in 2012 by Board of Directors
members and auditors,

6. Discussion and resolution of Board of Directors proposition regarding profit usage manner,
distribution amount, method and date about operating profit in 2012,

7. Resolution on approving the election of independent audit corporation by board of directors within
the scope of Turkish Commercial Code and capital markets legislation,

8. Election of board members and determination of their terms of office pursuant to article 12 of
Company Prime Contract,

9. Fixation of remunerations to Board of Directors members,
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10. Information about donations made in 2012, and determination of donation limit for 2013,

11. Information about indemnities, pledges, encumbrances given in favour of third parties pursuant to
T.R. Prime Ministry Capital Markets Board regulations, as well as acquired revenues or interests
during 2012,

12. Informing General Assembly with regard to transactions indicated under article no. 1.3.7 of Corporate
Governance Principles,

13. Informing stakeholders about charging principles, put to writing pursuant to Corporate Governance
Principles, of Board of Directors members and senior executives,

14. Discussion and resolution about authorisation of Board of Directors regarding buyback of company
shares pursuant to the programme prepared within the frame of relevant legal provisions,

15. Resolution about “General Assembly Internal Directive” elaborated by Board of Directors concerning
working procedures and principles of general assembly,

16. Authorisation of Board of Directors Members for realisation of written operations prescribed in
articles 395 and 396 of Turkish Commercial Code.

17. On the condition of obtaining relevant permissions from T.R. Prime Ministry Capital Markets Board
and T.R. Ministry of Customs and Trade, resolution on modification of company prime contract as
indicated in amendment draft in the annex,

18. Comments and closure.

The relevant situation is published on Public Disclosure Platform (PDP) on 10.4.2013. With respect to general
assembly, Meeting Invitation, Procuration Sample, and Prime Contract Amendment Text are provided on our
website under Investor Relations section.

Besides, pursuant to article 4 of “Regulations on Procedures and Principles of General Assembly Meetings at
Corporations, and on Representatives of Ministry of Customs and Trade present in such meetings”, it was
recommended to deem as Internal Directive was read, and the recommendation was unanimously accepted.
Internal Directive was submitted for approval General Assembly and accepted by majority of votes.

The rate of participation in Ordinary General Assembly meeting was 80.81%. Stakeholders have participated in
general assembly meeting. Under article 10 of General Assembly agenda, information was given about donations
throughout 2012, and the participators were informed regarding limitations about donations in 2013.

At General Assembly Meeting, it is indicated that our shareholder Muzaffer Eroglu will be responded in written
regarding his comments via Electronic General Assembly system on articles 8 and 9 of agenda; as no one else
took the floor and the topics came to end, Council Chairman concluded the meeting.

36



CORPORATE GOVERNANCE

Muzaffer Eroglu has put dissenting opinion “A female board member should be appointed pursuant to CMB
Corporate Governance principles” into the meeting minutes via Electronic General Assembly System. The written
response to Muzaffer Eroglu by Directorate of Investor Relations on 13.05.2013 is as follows:

“The content of indication “Board of Directors has to include at least one female member” in article 4.3.10 of
Corporate Governance Notice by Capital Markets Board is enlarged in the “Press Release on Notice about
Amendment on Determination and Implementation of Corporate Governance Principles” as follows: “The
inclusion of at least one female member within Board of Directors” is advisory, but not obligatory. In this context,
there is no breach of legislation regarding assessment of our Company Board of Directors candidates.”

Special Board of Privileged Group A Shareholders

Meeting of Special Board of Privileged Group A Shareholders within Emlak Konut Gayrimenkul Yatirim Ortakligi
Anonim Sirketi is held on Wednesday, 8 May 2013 at 10.30 at Atatiirk Neighbourhood Turgut Ozal Bulvari
Gardenya 11/B Plaza Atasehir, ISTANBUL, under supervision of Ministry Representative Aysun TUNCER,
assigned pursuant to notice no. 90726394 - 81.13/4652 on 07.05.2013 by Istanbul Provincial Directorate of
Commerce under T.R. Ministry of Customs and Trade.

Announcements regarding Ordinary General Assembly meeting are published in issue 8300 of Turkish Trade
Registry Gazette on 15 April 2013, pursuant to article 414 of Turkish Commercial Code and company prime
contract, as well as in issue 10269 of the journal Yenigiin on 13.04.2013, and on our website
www.emlakkonut.com.tr. Besides, the meeting is declared to stakeholders, whose address information is
available, via registered letter with return receipt on 12.04.2013, and the date and agenda of the meeting is
communicated by means of Public Disclosure Platform and Electronic General Assembly System by Central
Securities Depository A.S.

Revision of attendance sheet proved that all of 25,336,991,900 group A privileged shares, which account for
253,369,919,-TL of company capital, are personally represented and that the meeting quorum stipulated by
Turkish Commercial Code is present. Thereupon, Ministry Representative Aysun TUNCER declared there was no
objection for the beginning of meeting.

The meeting is opened by Mr. Ertan YETIM, and the board proceeded to agenda discussion.
ARTICLE - 1

In line with provided motion, it is unanimously accepted to appoint Veysel EKMEN as Council Chairman, Ersol
AKCA, the representative of Housing Development Administration, the highest shareholder, as vote collector, and
[brahim KESKIN as recorder.

ARTICLE - 2

It is unanimously concluded to authorise Council Committee for signing general assembly minutes at the end of
meeting.
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ARTICLE - 3

[t is resolved to bring into question the acceptance by Ordinary General Assembly meeting on 8 May 2013 at 9.00
that the articles 3,5, 6,7, 8,9, 10, 12, 13, 14, 15, 17, 19, 23, 25, 27, 28, 31 of prime contract are amended, articles
20 and 21 are removed from the contract and the number of following articles are duly arranged. Upon
discussion, the enclosed prime contract amendment, with approvals no. 12233903-325-99-365/3863 on
12.04.2013 by T.R. Prime Ministry Capital Markets Board and no. 67300147-431-02-58635-474574-4244/3096
on 18.04.2013 by Ministry of Customs and Trade, is unanimously accepted.

ARTICLE - 4

Council Chairman made his speech of gratitude. Since no one else took the floor and no subject remained on the
agenda, Council Chairman ended the meeting.

Extraordinary General Assembly

Extraordinary General Assembly meeting of company partners was held on Friday, 23 August 2013, at 15:00, at
Atatiirk Mah. Turgut Ozal Bulvari, Gardenya Plaza no.11/B Atasehir, Istanbul, in order to discuss the following
agenda.

Our partners may participate in extraordinary General Assembly meeting via actual or electronic personal
presence of stakeholders, or by means of representatives. Participation in General Assembly via electronic
environment is possible through reliable electronic signatures of stakeholders or their agents. Therefore, the
stakeholders, who will operate on Electronic General Assembly System (EGAS), have be registered on e-MKK
information portal of Central Securities Depository (MKK), record their contact details, and have reliable
electronic signature. Unless stakeholders or their representatives are not registered on e-MKK Information
Portal and have electronic signatures, they cannot participate in General Assembly via electronic environment.

Moreover, the stakeholders or their agents, who want to participate in the meeting via electronic environment,
have to fulfil other liabilities pursuant to provisions of “Regulation on General Assemblies at Corporations via
Electronic Environment (EGAS)” published in Official Gazette no. 28395 on 28 August 2012 and “Notice on
Electronic General Assembly System to be applied at General Assemblies of Corporations” published in Official
Gazette no. 28396 on 29 August 2012.

The stakeholders, who want to physically participate in General Assembly in person, may exercise their rights on
shares on “Shareholders List” in Central Securities Depository (MKK) system, via submission of identity.
Nonetheless, in case our partners, who stipulate a restriction about communication of information about their
identity and shares to our company, do not want to take place in General Assembly Shareholders List, they should
appeal to intermediary institutions where their accounts are present, so that the shares in their accounts are
notified to our company, and to remove the abovementioned restriction at the latest until 16.30 on the day
before General Assembly.
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The partners, unable to participate in the meeting in person, should arrange their procuration pursuant to the
form sample below, provide the procuration sample from our website on www.emlakgyo.com.tr, and submit
their letters of attorney to the company, on the condition that the rights and liabilities of stakeholders, who will
participate via electronic environment, are reserved. The letters of proxy should fulfil the provisions prescribed
by Notice series IV, no. 8 by Capital Markets board, and the signatures should be notarised. It is not obligatory to
submit the letter of proxy of a deputy who is electronically assigned via Electronic General Assembly System.

Meeting Agenda

1. Opening and Council Formation,

2. Pursuant to the resolution at the 18t meeting of board of directors on 25.08.1999 about Survey Report
no. 7 by T. Emlak Bankasi A.S. Inspection Board Presidency on 28.08.1992, discussions and resolution
about ratification for the continuation of lawsuit against the former executives of our company due to the
payments to GFCM Company, which is actually tried by Istanbul 19t Commercial Court of First Instance
under file no. 2013/111 E, and also about authorisation of Company Board of Directors and auditors of
the lawsuit date for litigation,

3. Wishes and Closure.

On 17 July 2013, necessary information is shared via PDP and our website; meeting agenda, sample letter of
proxy, and invitation of Extraordinary General Assembly Meeting are brought to the attention of the concerned.

The rate of participation in Extraordinary General Assembly Meeting was 82.69%. Stakeholders have attended
the meeting.

Invitation to the General Assembly meeting is made by Board of Directors pursuant to relevant provisions of
Turkish Commercial Code (TCC), Capital Markets Law (CML) and Company prime contract. Following the board
resolution for General Assembly, it is declared at PDP platform.

General Assembly Meeting announcement, indicated in ‘Shareholders’ section of Corporate Governance
Principles, takes place at least three weeks prior to meeting date, and is made via every means of communication,
electronic notification included, in order to reach maximum number of shareholders pursuant to legal
procedures. Again, the announcement is published on our website www.emlakkonut.com.tr three weeks
beforehand.

The advance notice rules are respected also regarding General Assembly agenda, and the latter is submitted for
information of stakeholders. At the general assembly, voting is realised via open ballot by show of hands.
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The shareholders, whose shares are registered and monitored by Central Securities Depository in 2013, may
attend the general assembly on site and in person, or by means of representative. Besides, they may participate
by virtue of Electronic General Assembly System available on the website of Central Securities Depository.

Shareholders may participate in General Assembly via representation. They may authorise representatives via
Electronic General Assembly System, or even through notarised letter of proxy, or a self-prepared procuration
also with notarised specimen of signature.

As for non-electronic General Assembly meeting, real person stakeholders may attend via submittal of identity
cards, whereas legal entity stakeholders have to submit the identity cards of legally authorised representatives,
as well as authorisation documents. The representatives of real and legal entities should also submit the identity
documents and representation documents, and they have to sign attendance sheet for participation.

All media possibilities and legal announcements are realised in order to ensure maximum participation in
General Assembly. The ordinary and extraordinary general assemblies on 8 May 2013 and 23 August 2013,
respectively, were held at the registered office, while pressmen and media representatives were not allowed in.
The Board of Directors proposal regarding manner of utilisation of operating profit in 2012, its distribution
amount, method and date was discussed at the General Assembly as an agenda article and submitted for approval
of General Assembly. The issue of donations and financial supports were treated at the General Assembly in
2013. None of the parties at General Assembly has proposed a change of agenda.

With respect to General Assembly, General Assembly Agenda, Meeting Invitation, Meeting Minutes and samples
for attendance sheet and letter of proxy are available for our shareholders on the website
www.emlakkonut.com.tr.

Voting Rights and Minority Rights
Pursuant to voting right principle under Shareholders section of Corporate Governance Principles, there are no
compulsory applications for the exercise of voting rights by our shareholders.

The holders of group A shares possess the privilege of nominating board of directors members. Without any
prejudice to the provisions regarding group A shares under article 8 of prime contract to be issued upon capital
increase, no privilege, nomination for Board of Directors included, can be granted to such shares, or no security,
which grants privilege, can be produced. In the wake of public offering, no privilege, nomination for Board of
Directors included, can be created. The transfer of privileged shares is subject to the permission by Capital
Markets Board.

During two years after the public offering sale deadline of shares, which amount to minimum free float rate of
privileged shares that are capable of ensuring management domination in partnership, they can be acquired only
by leading investor. 5 members, who are nominated by holders of group A shares among non-independent board
members, are elected by general assembly. 3 independent members of Board of Directors are elected among the
candidates nominated by T.R. Housing Development Administration (TOKI). Each share equals to one vote at
general assembly. No minority right is available within the capital structure of company.
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The voting shareholders are duly informed and necessary efforts are made so that they can make objective
decisions. The prime contract comprises no article about minority right. Our Company pays attention to the
exercise of minority rights pursuant to TCC and CML regulations, and no criticism or complaint was made in this
respect in 2013. Emlak Konut GYO A.S. has no affiliates. Therefore, it is not represented by other legal entities.

Dividend Right

Emlak Konut GYO A.S. takes as principle to display due sensitivity and compliance with relevant regulations with
respect to profit distribution. Our Company attaches importance to the concept of ‘profit share/dividend’
efficiency in Capital Market; accordingly, we strive in order to ensure that dividend efficiency is higher than
riskless alternative investment yield in terms of financial asset valuation. Profit distribution rules are applied
pursuant to the below-given legislation and company prime contract. Detailed information about rules of profit

distribution policy is available under main chapter ‘Investor Relations’ on website www.emlakkonut.com.tr.

The net profit for the period of Emlak Konut GYO in financial statements elaborated in consideration of
provisions under Notice series XI no. 29 by Capital Markets Board is 523,401,956.- TL; while net profit for the
period in financial statements arranged under provisions of Tax Procedural Law equals to 488,913,323.53 TL.
[t is concluded that:

e Total Primary Legal Reserve Fund, reserved pursuant to Turkish Commercial Code, is 163,672,272.13 TL;
since the mentioned sum does not attain 20% of paid-in capital, it is decided to reserve Primary Legal
Reserve Fund of 5% (24.445.666,18 TL) over net profit for the period of 488.913.323,53 TL indicated in
financial statement pursuant to Tax Procedural Law provisions,

e After separation of Primary Legal Reserve Fund of 24.445.666,18 TL over the net profit for the period of
523.401.956,- TL in our financial statement pursuant to provisions under Notice series XI no. 29 by
Capital Markets Board, 200,000,000.- TL, which equals to 40.0836714716529% of the remaining sum of
498,956,289.82 TL, shall be distributed as First Dividend,

e After deducting 5% of paid-in capital over the total dividend of 200,000,000.-TL, 7,500,000.-TL, which is
equal to the tenth remaining part, shall be allocated as Secondary Legal Reserve Fund pursuant to
provisions of Turkish Commercial Code,

e According to our legal registers, the remaining profit of 256,967,657.35 TL is not distributed and saved as
Excess Reserve,

e 200,000,000.-TL, the First Dividend sum over net profit for the period reserved for our partners, shall be
distributed in cash/on account in gross manner (=Net) as 0.08 TL in exchange for dividend coupons in
2012, and it is also decided to propose Ordinary General Assembly for realisation of dividend distribution
on 09.05.2013.
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At the board of directors meeting on 18.04.2013, it is concluded to submit dividend distribution for 2012 to
approval of Ordinary General Assembly. Upon the resolution at the Ordinary General Assembly on 08.05.2013,
dividend payment was made. Profit Distribution Table is in the annex. The profit distribution policy of our
company is explained below:

Regarding profit distribution, Emlak Konut GYO A.S. respects the regulations under Turkish Commercial Code
and capital market legislation, which are indicated under below-given article 31 of prime contract.

Prime Contract Article 31 - Profit Distribution:

Company respects regulations under Turkish Commercial Code and Capital Market legislation concerning profit
distribution.

Pursuant to general accounting principles such as general expenses and various depreciation values, the amounts
which should be paid and reserved by the Company, as well as the reserves that are allocated for obligatory taxes
and fiscal charges due for company legal entity, are deducted from the revenues determined at the end of
accounting year. Once the losses (if any) from previous year are deducted from net profit on the annual balance
sheet, the remaining amount is distributed according to the order and principles below.

Primary legal reserve fund;

[. 5% of the balance is saved as primary legal reserve fund until it attains 20% of paid-in capital pursuant to
article 466 of Turkish Commercial Code.

First dividend;

[I.  The first dividend is reserved over the balance, pursuant to the rate and amount prescribed by Capital
Markets Board.

Second dividend;

c) Once the matters in subparagraphs (a) and (b) are deducted from net profit, it is authorised to distribute the
remaining amount in part or as a whole as second dividend, leave it on balance sheet as profit for the period, to
add it to legal or voluntary reserves, or to reserve the balance as excess reserve fund. Secondary legal reserve
fund;

d) Over the amount that will be distributed to shareholders and other profit sharing persons pursuant to
subparagraph 3 under paragraph 2 in article 466 of Turkish Commercial Code, a dividend equal to 5% of issued
capital will be deducted; one tenth of the remaining amount will be saved as secondary legal reserve fund.

e) The board cannot decide on reserving other funds, transferring profit to the upcoming year and distributing
profit to officers, personnel and workers unless legal reserve funds and the first dividend in the prime contract
are duly allocated; moreover, no dividend shall be distributed to such persons unless prescribed dividend is
distributed.
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f) Partners may be provided with advance dividend payment pursuant to regulations under article 15 of Capital
Markets Law.

Besides, pursuant to board resolution regarding dividend distribution on 11.10.2014 under no. 54 (153), the
provision under article 31 of our prime contract, the dividend distribution shall comply with Notice series IV no.
27 on Necessary Requires regarding Dividend and Advance Dividend at Publicly-Held Corporations subject to
Capital Markets Law by Capital Markets Board, and the provision of article 15 under Capital Markets Law no.
2499 “..It is obligatory to indicate the rate of first dividend at publicly-held corporations. The rate cannot be
lower than the amount prescribed by the board and declared by notice...” it is concluded that the profit
distribution shall be realised in line with minimum profit distribution rate determined by CMB for the relevant

accounting period.

Within the scope of profit distribution policy, the dividend is equally distributed to all present shares in the
related accounting period. Our Company bears no privilege regarding profit distribution. Shareholders are
informed at the general assembly about profit distribution. The discussion and conclusion by Board of Directors
about manner of utilisation, distribution amount, manner and date of operating profit in 2012 is discussed once
again at the General Assembly as an agenda topic, and it is submitted for approval of general assembly.

Information about profit distribution principles and policies, as well as dividend rates to shareholders, is
available in our activity reports. The process of profit distribution is announced to beneficiaries via declarations
on Public Disclosure Platform. Our Company duly complies with profit distribution rules in corporate governance
principles.

Share Transfer
The following issues are in question with respect to share transfer.

Group A registered shares have to be offered to all present partners, once their transfer fee is indicated. The bids
are made to the pre-given address of present partners via certified mail; in case the bids are affirmatively
responded within fifteen days but the shares are not overtaken, such shares may be assigned to third parties for a
fee at least equal to prescribed value. In case more than one shareholder demands the shares within fifteen days
under same fees, the mentioned shares are equally transferred to the demanding shareholders. Transfers which
do not comply with this procedure are not recorded in shareholders stock register. The provisions of capital
market legislation are reserved for all possible share transfers.

T.R. Prime Ministry Housing Development Administration is the leading investor of Emlak Konut GYO A.S.
According to capital market legislation, the shares, which amount to minimum capital rate of the leading investor
partner(s), as well as the privileged shares that will ensure management domination within corporation, cannot
be transferred to another person during two years after the end of sale by public offering process of shares that
represent minimum free float rate. The share transfers by leading investor in this period despite the prevention,
are not recorded on stock register. The transfer of privileged shares is subject to consent of Capital Markets
Board.
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The share transfers of corporate partners with class B closed shares against Housing Support (KEY) are
accomplished; they are turned into stock exchange securities and transfers are made to account of our partners.
The prime contract bears an article that transfer of privileged shares is subject to consent of CMB. In 2013,
beneficiaries of KEY right made 6 written share transfer demands to our company for transfer accomplishment.
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Public Disclosure and Transparency

Company Information Policy

Our company applies Information Policy pursuant to Corporate Governance Principles. The policy is declared to
public via company website and activity report. Information Policy indicates which information will be declared
by who, through which means and at which frequency. The public information is announced in a timely, accurate,
complete, comprehensible, low-cost, easy and equally available manner.

Objective and Scope of Information Policy;

Through “Information Policy”, Emlak Konut Gayrimenkul Yatirim Ortaklig1 A.S. (EKGYO) will notify stakeholders,
investors and beneficiaries in a timely, complete, accurate and active manner the past performance, future plans
and expectations, after public offering of its shares, pursuant to corporate strategy, objective and vision, and in
line with Capital Market Legislation, Turkish Commercial Code, Istanbul Stock Exchange (Borsa Istanbul-BIST)
Legislation and other relevant legislation.

The information policy includes any knowledge, document, electronic register and data whose declaration is
legally convenient, apart from “Inside Information” and “Trade Secrets” exclusively known by Board of Directors
Members, senior executives and employees.

Public Disclosure Means;

Emlak Konut Gayrimenkul Yatirnm Ortakligt A.S. employs following methods and means under information
policy, within the frame of timetables and principles of regulations on periodic tables, reports and other
communication means indicated in article 42 of Notice series VI no. 11 on Rules about Real Estate Investment
Companies (and other relevant notices and legislations).

e Material disclosures

e Financial Statements and Footnotes, Portfolio Value Table and Independent Audit Report
periodically communicated to BIST

e Quarterly Activity Reports

¢ Annual Board of Directors Activity Reports

e Corporate website (http://www.emlakkonut.com.tr)
e [nvestor and Analyst Meetings

e Press releases/declarations

e Press conference
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Power and Responsibility

Information Policy is established by Emlak Konut GYO A.S Board of Directors, pursuant to board resolution.
Board of Directors is authorised and responsible for monitoring, supervising and developing the policy. The
amendments on information policy are subject to board resolution.

Authorised Persons for Public Disclosure

Any kind of information request from Emlak Konut GYO A.S. is evaluated in consideration of whether the
requested information is a trade secret, and whether it may affect investment decisions and the value of capital
market instruments pursuant to Notice series VII no. 54 on Rules of Material Disclosures to Public under CML;
thereupon, the demands are responded verbally or in written by

e Board of Directors Chairman and members,

e Supervisory Committee Chairman and members,
e General Manager,

e Directorate of Investor Relations

No other employee is authorised to respond requests. Emlak Konut GYO A.S employees forward incoming
questions to Directorate of Investor Relations. Internal audit department carries out the audit process about
policy implementation.

Regarding Material Disclosures, all General Vice-Managers are responsible for declaration of issues about their
department.

‘Material disclosures’, another notable means of our information policy, is also subject to due sensitivity;
necessary declarations, required by legislation and subject matter, are made completely and in time. The resume
of declarations in 2013 is given in the following paragraph.

379 material disclosures took place from 01.01.2013 to 31.12.2013 (year 2013). 8 declarations were made by
Ozak Gayrimenkul Yatinnm Ortakligi A.S., 3 declarations by Borsa Istanbul A.S., 4 by Yapi Credit Yatirirm Menkul
Degerler A.S. S&P/ IFCI Turkey Large Cap Endeksi A Tipi Borsa Yatirim Fonu (Share-Intensive Fund), 3 by Halk
Yatirim Menkul Degerler A.S., while the remaining declarations were carried out by Emlak Konut Gayrimenkul
Yatirim Ortaklig1 A.S. Following these declarations, CMB or BIST demanded no additional written declaration.

Our company announces not only legally obligatory information, but all significant news about Emlak Konut GYO
A.S. Upon monitoring of printed and visual media, any news about the company is evaluated. Even the situations
that are not included in special condition notice are monitored and shared with public if deemed necessary.

The letterheads of Emlak Konut GYO A.S. bear corporate website.
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Information Policy also includes meticulous active management of communications due to inside information.
Our company takes the following criteria into account with respect to inside information.

Inside information means the knowledge that may be deemed significant during share value determination or
investment decision of a rational investor, that may provide the receiver with advantage over non-receiving
parties regarding purchase and sale of capital market instruments about non-public issues, and that may affect
the value of mentioned capital market instrument or the investment decision of the investor if publicly declared.

The group of employees who have access to inside information consist of persons with knowledge about present
and future plans regarding the whole company.

In this context, “the list of inside information enabled” is prepared for attention to rules about usage of inside
information; the employees in the list have stated they are aware of liabilities concerning protection and due
usage of such information. The newcomers on the list also provide the relevant statement. The list of inter-
corporate enabled persons pursuant to information policy is available in the related section of activity report.
The list is also published via PDP.

Emlak Konut GYO A.S. assesses the information from both internal and external analyses. The short and mid-term
estimations on the basis of assessments are given in the activity reports. Data sets by official institutions are used
in the analyses. Besides, the short-term sector expectations and estimations by our Board of Directors members
and General Manager are published on national media.

Corporate Website and Content

Emlak Konut GYO A.S. possesses a corporate website on www.emlakkonut.com.tr. Company website is
established pursuant to Public Disclosure Rules under CMB Corporate Governance Principles and other relevant
legal regulations. Website serves in Turkish and English.

‘Investor relations’ sections for active, accurate and easy access of present and potential investors are also
available on our website. The rules about management and information flow of website are included in
information policy, and they are governed by bodies which conduct relevant policy.

There are measures for that the information published on website do not undergo any amendment.
The main titles on website are as follows:

e Emlak Konut GYO: (About Us, Partnership Structure, Vision & Mission, Quality Policy, Board of Directors,
Organisation structure, A Message from the GM, Activities, Press Room, News, Corporate Video and Investor
Relations)

e Projects: (Ongoing Projects, Completed Projects, Air Views of the Projects and Housing Search Engine)

e Sales (Projects on Sale, Open Sales, Sales with Draw, Report on Sold Independent Units)

e Tenders: (Construction Tenders, Service Tenders, Leasing Tenders, Goods Purchase Tenders, Sale Tenders,
Tendered Projects, Contractors)

e (Contact Us; (Telephone and Contact Information, General Management, Information Society Services)
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The main titles under investor relations section of the website are as follows;

e Primary Public Offering (2010), Prime Contract, Prospectus and Public Offering Circular, Real Estate
Ownership and Promotion

e Secondary Public Offering (2013), Report on Application of Funds (June), Prospectus Draft2013 (June), Real
Estate Valuation Reports Secondary Public Offering 2013 (June), Public Offering Prospectus 2013 (June),
Public Offering Prospectus 2013 (November)

e (General Assembly Information and necessary details, General Assembly 2010, 2011, 20121, 2013

e Financial Statements, Portfolio Tables, Activity Reports, Financial Reports

e Real Estate Valuation Reports

e (Corporate Governance Details, Information Policy, Profit Distribution Policy, Charging Policy, Buyback Policy,
Supervisory Committee, Corporate Governance Committee

e Material Disclosures

e (Constant Information Form

e Share Performance.

Upon any change in legislation or about the company, website is quickly updated and rendered actual.

Activity Report

It is duly ensured that Emlak Konut GYO A.S. activity report provides the public, all beneficiaries above all, with
complete and accurate information about corporate activities. Our activity reports include information about the
rules under corporate governance principles. Upon the publication of annual activity report in Turkish, it is also
published in English and issued on website for parties whom it may concern.

The activity report for 2013 is prepared in consideration of Turkish Commercial Code and related legislation, as
well as Capital market legislation and relevant corporate governance principles. Activity Report is approved by
Board of Directors, before public disclosure together with financial statements. It is also available on our website
(www.emlakkonut.com.tr). Financial statements, which reflect financial events during activity periods, are
prepared pursuant to ‘International Accounting and Reporting Standards’ and undergo Independent Audit in
regular intervals.
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Stakeholders

Information of Stakeholders

Emlak Konut GYO A.S informs all beneficiaries about corporate news through transparent, correct, easy,
comprehensible and legal declarations. By acting pursuant to our information policy (explained in details in
Chapter 8) regarding rules, methods and limits of public disclosure, the company uses the mentioned
communication means.

For that all stakeholders obtain correct, transparent and measurable information about corporate activities,
Emlak Konut GYO A.S. acts pursuant to CMB Notice series XI no. 29 on Rules of Financial Reporting in Capital
Market (in line with TCC and other legislation rules), as well as the rules, procedures and principles about
preparation and disclosure of financial reports by enterprises. Referring to abovementioned Notice, the
enterprises have to establish financial statements according to International Financial Reporting Standards
(IAS/IFRS) as accepted by European Union. However, [IAS/IFRS shall govern until the differences between
IAS/IFRS accepted by European Union and those published by International Accounting Standards Board (IASB)
are announced by Turkey Accounting Standards Board (TMSK). In this respect, the basis shall be Turkish
Accounting/Financial Reporting Standards (TMS/TFRS) by TMSK which do not contradict with appreciated
standards.

Our company established a ‘Quality Policy’ and published it on the website. Our Quality Policy is ‘in order to
provide our country and people with permanent services, to consider pioneering, genuineness and quality as an
indispensable member of our services and corporate culture’, accordingly,

‘Our objective is to ensure effective and productive use of all resources, including labour, money, time and
material, in every service in line with corporate objectives, to adopt an ecological approach towards modern
settlement areas with prominent urban planning and aesthetic elements, to realise activities even beyond
customer expectations with a reliable, prestigious, domestic and foreign customer oriented perspective in the
sector, and to ensure sustainable personal and occupational development of our staff, who are the main figures
behind constant improvement of our services and quality management system.

As is seen through abovementioned quality policy, Emlak Konut GYO A.. adopts a large scale stakeholder
concept (including parties who are indirectly connected to our company). The company acts in line with this
approach.

By means of its organisation compliant with ISO quality standards regarding data security, usage, share and
protection, which are important issues for all beneficiaries, especially internally, Emlak Konut GYO A.S. seeks
providing its beneficiaries with a better service.

In the wake of SUPERVISORY INVESTIGATION on 17-18.12.2021 at our company, within the scope of standard
Turkish Standards Institution (TSE)-EN-ISO 9001-2008, the report KSB-KKM-1178/08 by TSE executive
committee confirms the extension of our Quality Management System Certificate.
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Besides, Turkish Standards Institution confirmed that the Quality Management System of the company is
compliant with conditions under TSE-EN-ISO 9001-2008, by means of K-Q TSE-ISO-EN 9000 Quality
Management System certificate.

Corporate Resource Management System and ISO 27001 Information Security and Information Management
System Configuration and Documentation Works aim at rendering basic processes in Emlak Konut GYO A.S.
traceable, and harmonising up-to-date and correct data between units and other shareholders.

Pursuant to this objective, an integrated Corporate Resource Planning application is in progress. The application
will ensure usage of common terminology among project shareholders, up-to-date and individual data for all
shareholders, proper recording of information pursuant to corporate process, and quick printouts with various
visual qualities.

Our employees constitute our intellectual capital, one of the most important corporate values. Thereupon,
various trainings and meetings are held about relevant specialties, and necessary efforts are in place in order to
provide them with various areas of interest and skills.

Emlak Konut GYO A.S. displays utmost attention for compliance with ‘business ethics rules and traditional
commercial ethics’; accordingly, the studies for establishment of ‘Ethic Principles’ regulation are in progress. The
company approaches all beneficiaries within the scope of ‘business ethics and traditional commercial ethics’. Our
internal audit system is authorised for relevant audit operations regarding possible problems in this context.
Moreover, Supervisory Committee may analyse the situation if necessary. We are working in order to
establish the necessary mechanisms for communication of illegal and unethical operations by stakeholders to
Corporate Governance Committee or Supervisory Committee.

Details, results and contractors of each tender by the company are declared pursuant to corporate information
policy; and such data are submitter for the information of related beneficiaries. The beneficiaries may contact
Emlak Konut GYO A.S. even more easily through the line 444 36 55.

Emlak Konut GYO A.S. attaches importance to stakeholders in the largest scale possible; therefore, we consider
not only conventional beneficiaries, but also all persons, who have no direct or indirect relation with our
company, as beneficiaries. Especially in terms of social housing and certain infrastructure investments, the
company exercises due diligence and sensitivity for national development and increase of wealth.
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Participation of Stakeholders in Management
Emlak Konuk GYO A.S. conducts following efforts for customer satisfaction in the direct or indirect (according to
business models declared in activity report) projects.

Customer satisfaction surveys at sales offices yielded feedbacks on the matter, which are evaluated before being
reported to Senior Management. The issues in these reports are monitored by our company. By virtue of several
surveys about requests and expectations in various parts of Istanbul, consumer expectations and tendencies are
identified and appropriate projections are developed.

The requests and recommendations by customers and employees are monitored, and incoming requests are duly
analysed and assessed.

Meetings are held in order to ensure participation of our employees in management and obtain their opinions;
besides, the status of past feedbacks is reviewed. Our employees may submit their requests, recommendations
and complaints to the related management units.

The participation of shareholders in management takes place within the frame of legislation and regulations. As
the executive body of our company, Board of Directors makes decisions about many significant issues.
Nevertheless, the beneficiaries are also asked for opinion, and due diligence is shown.

Any feedback from customers, employees and other beneficiaries is assessed so that company management can
work in a more effective, productive and synergising manner with its interest environment. Communication
means are kept open also for other beneficiaries.

Human Resources Policy
Emlak Konut GYO A.S. considers human resources as one of its most precious assets. The company has adopted a
human resources policy that seeks value creation towards corporate vision and mission.

Basic human resources policy of Emlak Konut GYO A.S. is indicated below:

e To employ, in the entire company, appropriate and competent staff pursuant to job descriptions,

e To provide all personnel with an opportunity of training and improvement in accordance with their
competence and skills,

e Torespect the character of employees, to oversee all their rights and interests,

e To ensure a work environment which enhances working desire, to establish healthy human relations,

e To orient the employees towards success, to provide training, knowledge and equivalent possibilities
pursuant to competence, to award the successful persons,

e To fill the vacant executive positions firstly with the employees duly trained within the company,

¢ Not to employ too many personnel, to ensure maximum efficiency via tasks compliant with personnel
knowledge and skills,

e Within the frame of budget possibilities, to meet social and cultural requirements of personnel, to render
the company an attractive work place by means of ensuring social services and welfare for entire staff,
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e To provide the competent and successful employees with a chance of promotion within the frame of
positional possibilities, and to ensure job security,

e To make sure that the staff is aware of issues involving him/her in due time, and to develop
communication procedures and possibilities in order ensure easy communication of opinions and
recommendations to the management,

e To ensure personal development (career) opportunity for each employee via an effective training plan
and schedule.

e To keep the morale and motivation of all staff at the highest level.

e To work for protecting and improving tangible and moral rights of personnel

e To establish a work environment that will promote the working desire of personnel

e To ensure that our employees work in team spirit and commitment to our corporate culture.

Halil ibrahim SAHIN is the Administrative Affairs and Human Resources Manager of our company.
His tasks and responsibilities are indicated below:

1. To determine the working principles and policies of all units, and to plan their works.

2. To execute in an active and effective manner the abovementioned tasks within the scope of authorities of
the unit.

3. To coordinate, direct, audit the efforts by the unit, to assess performance and to supervise general
working order of the unit.

4. To inform the related General Vice-Manager, or if need be, General Manager and other authorised persons
verbally or in written regarding the efforts of unit.

5. To function in the committees, commissions and similar boards determined by Senior Management and
other authorised councils.

6. To inform the company about the news concerning their field of activity, as demanded by Senior
Management and other authorised councils.

7. To monitor the general ongoing of unit budget.

8. To provide support of trainer for training programmes by the company about fields of activity.

9. With respect to issues about fields of activity, to participate in training programmes, congress,
seminaries, conferences, symposiums and meetings inside and outside the company.

10.To be responsible for compliance of unit employees with law, bylaw, regulations, procedure, directive and
company internal legislation.

11.To be responsible for preservation of information and documents about unit works.

12.To follow up the legislation about areas of activity and to inform the unit about recent changes.

13.To oversee the personal rights of Unit Staff.

14.To fulfil any task deemed suitable by General Directorate according to laws and company legislation.

15.To provide necessary staff pursuant to employment policies of company, to assist for improving the
working capacity of present personnel, to follow personal rights of the staff before Social Security
Institution, Retirement Fund and similar institutions.

16.To ensure appropriate conduct of company administrative affairs, information processing and
automation works, training affairs and purchase transactions.

17.Under the title of registry chief, to fill the confidential registry reports of staff pursuant to provisions of
Personnel Regulations,

18.To comply with corporate Quality Management System and to develop constantly the Quality
Management System.
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19.To ensure that all transactions comply with CMB, tax laws, corporate legislation and uniform chart of
accounts.

Administrative Affairs and Human Resources Manager is authorised for the following:

To possess the common powers valid for all managers.

To have the power to realise abovementioned tasks and responsibilities.

To have authority of signing in third degree.

To be able to use the membership authorities in commissions, committees and similar councils.

To have the power of transaction and expense at the amounts and conditions indicated in circulars.

v W e

At the employment process, the basis is to choose the persons with the most appropriate qualities for the job; all
recruitments are subject to board resolution. Performance and awarding criteria are indicated in "Personnel
Regulations". It is obligatory to read “Personnel Regulations” for each staff. Job definitions of employees are
given in “Organisation Manual” and the entire staff is duly informed on the matter.

During recruitment process, our main objectives are to employ individuals loyal to ethical values, open for
innovation and self-improvement, capable of long-term planning, prone to teamwork, and aware of corporate
culture and brand value. Our policy of Human Resources and personnel are available on our website.

Company takes as principle fair attitude towards all employees, and takes measures against any discrimination
regarding religion, language, race and gender, and strives to protect the employees against ill treatment. The
company never received a complaint from employees regarding discrimination.

There is a written procedure with respect to all Human Resources processes (recruitment, promotion, transfer,
rotation, performance skill management, labour planning, charging and additional interests, organisational
development and process improvement).

The fundamental Human Resources policies seek recruitment of qualified labour, investment in employees for
constant improvement and realisation of potential, trainings, ensuring continuous development and
reinforcement of organisation, application of total wage management and awarding systems for higher employee
commitment, enhancing employee motivation and commitment, thus becoming a privileged corporation.

Job definitions and distribution of employees, as well as performance and awarding criteria, are declared to
employees. Productivity is taken into account when it comes to determining wages and other interests. As for the
issues not included in Personnel Regulations and other related Regulations, the affairs, operations and
applications are conducted pursuant to Labour Law no. 4857 and provisions under other related legislations.

Since compensation policy is not included in written within Personnel Regulations, the relevant provisions under
Labour Law no. 4857 shall govern.

Personnel are subject to Social Insurance Law no. 506 in terms of social security. Company personnel have
undergone training about occupational health and security, fire and first aid, by means of occupational health
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security and Local Health Authority. Occupational Health Security Board has been established for conducting
occupational health and security.

The company incorporates Quality Management Representative for direction of relations with employees.
Quality Management Representative is responsible for preparation of all data and documents regarding quality
management system and/or their preparation in coordination with officials from other departments,
preservation of the original copies of all documents in documentation cabinets and/or electronic environment;
whereas other department officials bear responsibility with respect to preparation of procedures and directives
concerning their department.

Besides, an internal assessor is appointed for due fulfilment of tasks and responsibilities in every unit. Quality
Management Representative is responsible for ensuring that the specialists of Internal Inspection get necessary
training, organisation of inspection activities, organisation of activities between departments and inter-
department coordination.

Quality Management Representative is responsible for implementation of Corrective and Preventive Activity
efforts, follow-up of started corrective and preventive activities, and preservation of relevant records. All
department officials are responsible for proposing and starting corrective and preventive activities against
nonconformities and errors, as well as monitoring such nonconformities.

Together with Unit Executives, Quality Management Representative makes use of statistical and analytical
techniques for establishment of performance measurements concerning products and services. Management
Representative evaluates the application results of statistical methods from the unit, and submits them at board
meeting for management review.

Responsibilities of Quality Management Representative:

e To maintain establishment, implementation and development of quality system in the company, in line
with standards TS EN ISO 9001,

e To consult relevant units about quality management,

e To eliminate the vulnerabilities between suppliers and managements regarding quality management,
e To collect data about quality system for management review meetings,

e To ensure fulfilment of necessary efforts for improvement of quality system,

e To conduct internal quality inspection within the company,

e To start corrective and preventive activities in case of nonconformity,
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e To organise corporate relations with TSE and other institutions with respect to quality system,

e Grounding on improvement of revision and quality system, to report senior management periodically
about quality system performance,
e To follow national and international developments about quality, to participate in relevant meetings

e Torepresent the company in issues about quality system.

e To render the affairs more practicable by means of meetings about functioning of Quality Management
System in the units, if need be.

Quality Management Representative is responsible for proper functioning of entire Quality Management System.
Nevertheless, Personnel and Human Resources Policy is in place in order to keep productivity and efficiency at
the highest possible level through determination of necessary forms and conditions for staff training for the best
conduct of all services in Company Organisation Manual, including personnel election, employment distribution
within the company.

e At corporate level, General Vice-Manager, and Administrative Affairs and Human Resources Manager,

e At departments and units, Unit Managers,

e At work-sites, Construction Control Chiefs are responsible for implementation of Personnel Policy and
Regulations.

Codes of Conduct and Social Responsibility

The company traditionally respects ethical principles thanks to its corporate culture; this attitude is updated
pursuant to actual conditions. Since we are one of the greatest scale companies in Turkey, the activities look after
public interest, and maximum effort is displayed for renewable energy and environmental awareness, and the
compliance of projects with such issues.

Corporate approach about Codes of Conduct briefly comprises following elements;
e Relations between Emlak Konut GYO A.S. and employees
e Relations with Stakeholders and Shareholders
e Relations with government
e Relations with suppliers and third parties
e Relations regarding competition
e Social and Cultural Responsibility

e Binding moral and ethical applications for employees
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e Occupational health and safety
e Tenders and their transparency.
Due diligence is shown for implementation of abovementioned issues at administrative and employee level.

Emlak Konut GYO A.S. is currently preparing written business ethics and related regulations. Once prepared, the
principles will be declared to public via our website. The written versions are not ready yet; nonetheless,
employees are constantly informed via verbal declarations about ‘Ethical Principles and Commercial Ethics’,
within the scope of ‘Corporate Culture’ concept.

Upon establishment of Ethical Policy, an active infrastructure for communication of unethical or contradictory
operations of company by beneficiaries to company management or supervisory committee will be in place.

Since Emlak Konut GYO A.S. attaches importance to stakeholder concept in the widest sense, it takes as principle
sensitivity before environment, man and nature in all projects. In this respect, ‘Quality Policy’ is established and
announced on our website. Quality Policy lays stress on business management that contributes to sustainable
and social values.

Quality Policy is prepared in consideration of social responsibility principles, and is indicated below:

For providing our country and people with permanent service, we consider precursor, genuine and quality
services in real estate investment sector as indispensable member of our corporate culture. Accordingly, the
policy is:

e To ensure effective and productive use of all resources, including labour, money, time and material, in
every service in line with corporate objectives,

e To closely monitor and apply technological developments

e To adopt an ecological approach towards modern settlement areas with prominent urban planning and
aesthetic elements,

e To realise activities even beyond customer expectations with a reliable, prestigious, domestic and foreign
customer oriented perspective in the sector,

e To ensure sustainable personal and occupational development of our staff, who are the main figures
behind constant improvement of our services and quality management system.

Social responsibility projects by Emlak Konut GYO A.S. are conducted pursuant to concepts of “sustainability” and
“social value creation”. In this respect, the projects focus on education and culture/art. The sponsorships in 2013
are as follows:

e Sponsorship deal is signed for “2nd International Green Buildings Summit”, an eye-opening organisation
for green building sector in Turkey, held on 07.02.2013 with around 30 foreign lecturers.
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Sponsorship contract is signed for activities under “My Clean Turkey, Environment Flowers Eudcation
Project”, an organisation towards fourth-grade students in order to grow them as environmental
inspectors, preparing special identity cards following training and sending them via Ministry, as well as
staging theatre performances, held on 05.04.2013.

A contract is signed on 17.05.2013 for participation in GYODER Sector Meeting.

A contract is signed on 05.06.2013 for participation in CNR EXPO Real Estate 2013 Residential,
Commercial Real Estate Procurement, Leasing and Financing Fair.

A contract is signed on 29.07.2013 for sponsoring the project ‘effects of real estate sales to foreigners in
Turkey’ by Department of International Commerce, Faculty of Economics and Administrative Sciences in
Fatih University.

A contract is signed on 31.07.2013 for participation in Kuwait Real Estate Summit 2013.
A contract is signed on 19.11.2013 for sponsoring Real Estate Summit 2013 conference.

A contract is signed on 25.11.2013 for participation in International Quality in Construction Summit.

In line with public activities, Emlak Konut GYO A.S. leads the efforts for projects towards public welfare
(recreational facilities, educational areas, religious facilities etc.).

As a leader in the sector, Emlak Konut GYO A.S shows due diligence for projects that generate environmentalist
solutions, do not pollute the nature, ease social life and appreciates man. The company has a policy, which is
sensitive about environment and clean energy resources; accordingly, we work towards usage of recyclable and

non-polluting products in order to minimise carbon emission. The company displays due diligence for

reutilisation of consumables that enables recycling within the corporation.

Board of Directors

Board of Directors Structure
Emlak Konut GYO A.S. Board of Directors fulfils the following tasks:

[t is the top level decision maker within Emlak Konut.

The board is responsible for management and representation of Emlak Konut, realisation of corporate
activities, establishment of relations between stakeholders and the company, and recruitment.

It is also responsible for execution of Emlak Konut activities pursuant to laws and relevant provisions
under prime contract.
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Board of Directors fulfils the tasks assigned under Turkish Commercial Code, Capital Markets Law and other
relevant legislation, and by general assembly. Board of Directors may sign contracts that exceed its tenure.

Board of Directors is an active body in the company, and has the purpose of constantly increasing operating value
(financial and nonfinancial), acting in the frame of relevant regulations during decision making processes and
upon changes in physical conditions.

Board of Directors Members are elected by General Assembly resolution. Board of Directors consists of 7
persons: Board Chairman, Vice-Chairman and 5 members. Board of Directors has 3 independent members at
present. The qualities of board members are determined pursuant to CML and Notices.

Board of Directors may transfer its powers partially or entirely to the envoys among its members or outside, or
even to managers who do not necessarily have to be shareholder. Our company comprises no envoy board
members at the moment.

Board of Directors include executive and nonexecutive members. The majority of board members consists of
nonexecutive members who have no administrative role at another company and who are not involved in daily
workflow and ordinary activities of the company. The company losses due to flaws of board members in their
role are indemnified within the scope of “Director Responsibility Insurance” and “Public Offering Insurance”.

Nonexecutive members comprise independent members who are not less than 1/3 of total member number as
defined in Corporate Governance Principles by CMB. It is obligatory to procure independence criteria in
Corporate Governance Principles by CMB, regarding the independence of mentioned members. In case 1/3
equals to fractional number, the following whole number is deemed valid.

At general assembly process before the formation of committees, 3 independent candidates are nominated; CMB
is asked for opinion in written for the approval of compliance with candidate criteria. During approval process, as
CMB expressed no negative opinion, there is no objection regarding submission of candidates or their
candidature.

Board of Directors Independent Members possess the ‘independence’ criteria in the relevant legislation. Board of
Directors Independent Members have made statements of independence. The statement of independence of
Board of Directors Independent Member M.Haluk SUR is established by means of the document approved by
Mehmet Biilent Yagci, 29t Notary of Kadikdy on 18 February 2013 under no. 04422. The statement of
independence of Board of Directors Independent Member Veysel Ekmen is established by means of the document
approved by Mehmet Biilent Yagci, 29t Notary of Kadikdy on 18 February 2013 under no. 04423. The statement
of independence of Board of Directors Independent Member Volkan Kumas is established by means of the
document approved by Mehmet Biilent Yagci, 29t Notary of Kadikdy on 18 February 2013 under no. 04421.

Board of Directors members obey the CMB Notices and binding provisions of TCC regarding roles outside the
company. In case Board of Directors Independent Members no more fulfil the criteria for independent
membership, necessary steps are taken pursuant to CMB Notices and relevant articles of TCC. As for the previous
phrase, the following situation has come into effect regarding ‘independence’ criteria.
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Pursuant to the regulation under the article 4.3.9 of principles by CMB notice series [V, n0.56 on 12.03.2013, it is
reminded that Veysel Ekmen, one of independent board member candidates, will no more fulfil his independence
criteria since his term of office in company board for 6 years in the last 10 years is completed. Upon the company
notice on 13.03.2013, it is indicated that “almost 75% of company capital belongs to Prime Ministry Housing
Development Administration and that according to company prime contract, the mentioned shares have the
power nomination at board member selection; therefore, it is demanded to reassess the situation within the
scope of the provision “for board of directors independent members of the stock exchange companies whose
main area of activity is the temporary or permanent exercise of a license or privilege by public agencies and
institutions for providing public services, and to which a public agency or institution is a privileged shareholder,
the criteria under subparagraphs (d) and (f) of principle no. 4.3.6 and 4.3.7 cannot be applied on the condition of
receiving proper opinion of the Board” under paragraph 9 of notice 5 within decision on 06.03.2013 regarding
Veysel EKMEN, the board of directors independent member candidate nominated by Assembly Resolution Body.
In the wake of assessment of the mentioned issue by CMB, it is concluded to apply the provision "A person who
was in charge in the board for more than six years in last ten years cannot be appointed as independent board
member”; accordingly, board of directors resolved that “Final Independent Candidate List” will consist of Veysel
EKMEN, Muhammet Haluk SUR and Volkan KUMAS, and that the list is submitted for approval of stakeholders at
general assembly meeting.

Our company shows due diligence about presence of female board members. The necessary care is displayed for
female board members, even though this is not an obligatory issue according to Corporate Governance Principles.
A planning is yet to be realised on the matter. The question will be on our agenda in the upcoming period.

Assignment of board members at other institutions is restricted with the following article 19 in company prime
contract.

“Board of Directors members cannot participate in discussion concerning issues his/her personal interests
outside the company or any matter in which someone from the same descent or spouse or even blood or in-law
relatives until third degree works or is directly involved. Board members, who breach hereby provision,
members who do not appeal against participation of such member in the meeting despite well-known objective
presence of conflict of interests, and those who affirm the participation of mentioned member in the meeting are
liable for compensating the losses suffered by the company in this respect.”

The names and titles of Board of Directors Members, elected for one year at Ordinary General Assembly Meeting
of Emlak Konut GYO A.S. for Fiscal Year 2012 on 8 May 2013, are indicated below.

The task distribution is made pursuant to provisions under article 366 of TCC; accordingly it is resolved that
Ertan YETIM is elected as Board of Directors Chairman, the independent member Veysel EKMEN is appointed as
Board of Directors Deputy Chairman, while Murat KURUM, Mehmet Ali KAHRAMAN, Ali Seydi KARAOGLU,
Muhammet Haluk SUR and Volkan KUMAS are elected as Board of Directors Members.
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It is also decided that first degree authority of signature under responsibility of Ertan YETIM, Veysel EKMEN,
Murat KURUM, Mehmet Ali KAHRAMAN, Ali Seydi KARAOGLU, Muhammet Haluk SUR and Volkan KUMAS is
sustained, that the abovementioned issues are registered and declared, and the resolution is announced on PDP.

Nomination committee nominated 3 persons as independent candidates. The report on compliance of Veysel
EKMEN, Muhammet Haluk SUR and Volkan KUMAS with independence criteria is submitted to Board of Directors
on 11.02.2013. The independence statements with signature are given in the annex.

Positions in

Corporation Share in Share
Occupation in last 5 Corporation Group
years (%) Represented
. . Civil .
Ertan YETIM Chairman . Deputy Chairman A-B
Engineer
Ld
Veysel EKMEN Deputy Chairman /' b, cial Advisor 203Td Independenty ;05044000004 B
Indep Member Member
Murat KURUM Member/General - Civil Board Member A-B
Manager Engineer
K:ll;,i((;}gilU Member Business Board Member A-B
M. Ali KAHRAMAN Member Urban and Regional g j pember A-B
Planner
L
M. Haluk SUR Indep Member Civil Engineer Board Independent(),oo()o00000004 B
m.sc Member
Volkan Kumas Indep Member Lawyer Boali\(jelrr;ieeprendent,o’o00000000004 B

The present positions of board members outside the company are as follows:

Present Positions outside the Corporation

Ertan Yetim Administrative Chairman of Expert at Housing Development Administration since
the Board 23.03.2007.

Murat Kurum Board of Directors Member
and General Manager

M.Haluk Sur Board of Directors He is current ULI Turkey President, Paladin Realty Partners- Eur
Independent Member Asia Board of Directors Chairman, Bimeks- Board of Directors

Vice-Chairman, Forum Istanbul executive board member, and
Cushman & Wakefield Istanbul President.

Volkan Kumas Board of Directors Works as independent lawyer.
Independent Member
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Mehmet Ali Board of Directors Member  Advisor at T.R. Ministry of Environment and Urban Planning
Kahraman
Veysel Ekmen Board of Directors Deputy Works as LA. Financial Advisor. Besides he is a board member at
Chairman and Board of the Bank of Provinces
Directors Independent
Member
Ali Seydi Karaoglu Board of Directors Member  Istanbul Real Estate Office President at TOKI

The short CVs of Board of Directors Members are available below:
Ertan Yetim - Administrative Chairman of the Board-Executive

Having graduated from Trabzon High School in 1984, Department of Civil Engineering at Karadeniz Technical
University in 1988, Ertan Yetim worked as civil engineer, site manager and technical manager in private sector
between 1988 and 1997. He was control officer at KIPTAS, an enterprise of Istanbul Metropolitan Municipality,
from 1997 to 2004. He served as general manager at Emlak Pazarlama insaat Sirketi, a TOKI enterprise, between
2004 and 2005. In 2005, he became board member at Emlak Konut GY.O. A.S., and board deputy chairman,
respectively. Since 2007, he has been working as specialist at TOKI, and he is also assigned at Emlak Konut G.Y.O.
A.S. by TOKI. In 2011, he became board chairman at Emlak Konut GY.0. A.S., and he is still in charge of board of
directors.

Veysel EKMEN - Board of Directors Baskan Vekili - Member (Independent-Nonexecutive)

Ekmen graduated from Business Department, Faculty of Economics and Administrative Sciences, Marmara
University. He has been working as .A. Financial Advisor since 1985. In 1999, he became board member at Oncii
Educational Institution, before becoming supervisory board member at Rumeli Hayat Insurance A.S. and
Economics Yatirim Menkul Degerler A.S. in 2004. On 28.02.2003, he was elected supervisory board member of
Emlak Konut GYO A.S., and became a board member of the company back in 2005. He remained in the post until
April 2009. On 08.03.2011, he was elected Deputy Chairman of the Board as an independent board member,
pursuant to general assembly resolution by Emlak Konut GYO A.S. Board of Directors.

Murat KURUM - Board of Directors Members - General Manager (Executive)

Murat Kurum graduated from Civil Engineering Department, Faculty of Engineering and Architecture at Selcuk
University in 1999. He worked in private sector at various positions between 1999 and 2005. In 2005-2006, he
served as specialist at TOKI Implementation Office in Ankara. He was branch manager of TOKI Istanbul
Implementation Office, Istanbul European Coast between 2006 and 2009. He was a specialist at Housing
Development Agency from 2009 to 21.02.2012. Since 2009, he has been the General Manager of Emlak Konut GYO
A.S. He is an board of directors member at Emlak Konut GYO A.S.

M.Haluk SUR - Board of Directors Members (Independent-Nonexecutive)
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Haluk Sur began his engineering study at BU in 1973, and became civil engineer in 1978. Having completed his
master studies at BU Institute of Environmental Sciences, he became engineer MSc. In 1981, he continued
educational life on Environmental Engineering at University of Washington, thanks to NATO scholarship. During
his military service in 1982-3, he worked as Central Supervising Engineer at Infrastructure Office of NATO, under
T.R. Ministry of National Defence. He founded Yap: Teknik Insaat company in 1983, and remained as general
manager until 1991. Between 1991 and 99, he was an executive committee member of ihlas Holding Real Estate
Development and Construction. He was the founding board chairman and general manager of ihlas GYO between
1999 and 2006, and became GYODER vice chairman in 2004, and chairman from 2005 to 2007. He is still Board
Chairman of Paladin Realty Partners-EurAsia, Turkey Chairman of Urban Land Institute (ULI), Bimeks IT founding
partmer and board member, and executive committee member of Forum Istanbul.

Ali Seydi KARAOGLU - Board of Directors Members (Nonexecutive)

Ali Seydi Karaoglu is a graduate of Faculty of Business, Anadolu University. On 01.05.1987, he became construction
chief of Eryaman Housing Zone at General Directorate of Building Land Office. He served as a technician at
Nationalisation Office of the same institution between 01.05.1985 and 01.09.1989. He was Real Estate Branch
Manager at Provincial Directorate in Istanbul, under General Directorate of Building Land Office between
01.09.1989 and 15.12.2004, before becoming TOKI Istanbul Unit Real Estate Branch Manager on 15.12.2004, until
22.03.2010. Karaoglu was a board member at Emlak Pazarlama insaat A.S. from 09.03.2009 to 02.03.2011, at
GEDAS Gayrimenkul Ekspertizlik A.S. between 16.03.2007 and 06.03.2009, and at Bogazi¢i Konut A.S. between
01.03.2007 and 12.09.2008. He is currently the head of TOKI Istanbul Real Estate Office. He is an board of
directors member at Emlak Konut GYO A.S.

M.Ali KAHRAMAN - Member (Nonexecutive)

Having graduated from Department of Urban and Regional Planning, METU, in 1997, Mehmet Ali KAHRAMAN,
began working as assistant specialist at Projects and Research Office within TOKI. From 1997 to 2002, he was
employed at Project Office, Habitat Implementation Unit and Office of External Affairs. Between 1997-2000,
Kahraman studied on Regional Planning at METU at master level In his post as chairman advisor at TOKI from
2002 to 2010, he was involved in all phases of “planned urbanisation and house production campaign” conducted
by TOKI throughout Turkey. During his military service in 2006-7, he was in charge of construction, reparation
and planning affairs of various buildings at Infantry Battalion in Manisa. Between October 2009 and March 2011,
he served as board in the companies Emlak Konut GYO A.S, EPP and TOBAS. In September 2011, he was assigned
as Department Head of Strategic Development within TOKI. Kahraman continues his PhD studies at Political
Sciences Department in Bilkent University, on ‘Housing Politics in Turkey’. He currently serves as advisor at T.R.
Ministry of Environment and Urban Planning. He is an board of directors member at Emlak Konut GYO A.S.

Volkan KUMAS - Board of Directors Members (Independent- Nonexecutive)

A graduate of Faculty of Law, Marmara University, Volkan Kumas worked at Aslan Law Office 2003-2005, and
Kazmaz Law Office in 2006-2007. Since 2007, he is a lawyer at his own law firm. In 2012, he was elected as
independent board member of Emlak Konut GYO A.S.
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Independence statements of Board of Directors Independent Members Mr. Volkan KUMAS, Mr. M.Haluk SUR and
Mr. Veysel EKMEN are separately received by means of notary on 18 February 2013 within the scope of notice
series IV no. 56 on ‘Determination and implementation of Corporate Governance Principles’ by Capital Markets
Board.

Operating Principles of Board of Directors

Board of Directors meets regularly so as to effectively fulfil its tasks and conducts its activities in a transparent,
accountable, fair and responsible manner. The board considers strategic objectives of Emlak Konut GYO A.S. in
the process.

The meeting agenda of Board of Directors is decided by chairman of the board. The agenda may be amended via
board resolution.

Each member has one vote at board meetings. Voting right is exercised in person. Members, who do not
participate in the meeting, cannot vote in written or by proxy.

Unless one of the members requests a meeting, it is possible to make a decision about a proposal by any member,
through written approval of other members. Actual participation is ensured with respect to issues under relevant
chapters of CMB Corporate Governance Principles. There has been no resolution requiring majority votes of
independent members at Board of Directors.

All important matters, which are resolved by Board of Directors, are declared to public via material disclosures,
in line with our public disclosure policy.

Private Secretariat serves as the secretariat of Board of Directors. The board resolutions are recorded and
submitted to relevant bodies if need be. For due participation of Board of Directors Members in meetings, the
planning is made in advance and the participators are informed about the agenda.

Board of Directors members are not provided with weighted voting right and/or negative veto right. In line with
the authority entrusted by stakeholders at general assembly, the Board of Directors applies its powers and
responsibilities pursuant to legislation, prime contract, inter-corporate regulations and policies, and represents
the company. It conducts strategic planning in accordance with corporate vision.

The members, who do not participate in the meeting, cannot vote in written or by means of deputy. As long as one
of the members does not demand a meeting, it is possible to make decisions if a proposal by any member is
approved in written by other members. Actual participation is ensured with respect to issues under relevant
chapters of CMB Corporate Governance Principles. There has been no resolution requiring majority votes of
independent members at Board of Directors.

Board of Directors may transfer its powers partially or entirely to the envoys among its members or outside, or
even to managers who do not necessarily have to be shareholder. Our company comprises no envoy board
members at the moment. Among the operations about relevant parties and important operations submitted for
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approval of Board of Directors Independent Members, there is none that is not approved and submitted to
General Assembly.

Board of Directors realised 77 meetings from 01.01.2013 to 31.12.2013. All board of directors members have
participated in meetings. All decisions are taken unanimously. In 2013, no opinion is announced at the meetings
against any resolutions by board members.

Among the operations about relevant parties and important operations submitted for approval of Board of
Directors Independent Members, there is none that is not approved and submitted to General Assembly.

The qualities of board members match the requirements in relevant articles of CMB Corporate Governance
Principles.

In 2013, Company Board of Directors Members have not made any transactions with the company, or they were
not involved in any operation that competes in the same area of activity. No board member was given the right of
operating by general assembly resolution pursuant to related articles of Turkish Commercial Code.

Number, Structure and Independence of Committees under Board of Directors

In parallel with the regulations that are rendered obligatory via Notice series [V no. 56 regarding Determination
and Implementation of Corporate Governance Principles by T.R. Prime Ministry Capital Markets Board, the board
of directors met and established the committees indicated in the mentioned notice, following due amendment of
prime contract.

For proper fulfilment of its tasks and responsibilities, Board of Directors may establish committees deemed
necessary, other than obligatory ones, in line with company requirements.

Under committee formation resolution, the tasks and areas of activity, as well as the appointed members, are
determined by Board of Directors in consideration of prime contract provisions, CMB Corporate Governance
Principles and relevant legislation provisions, and they are declared to public. Board of Directors may redefine
the tasks and areas of activities of committees at any time, and change members if deemed necessary.

In the course of its activities, Board of Directors also benefits from the works by committees. The efforts by
committees and related decisions are submitted to Board of Directors as proposal, and the board makes the final
decision. No conflict of interests has occurred in our committees in 2013.

Details about committees are given below.
At the Board of Directors Meetings, it is resolved that:

e Board of Directors Independent Member Veysel EKMEN, Board of Directors Member Ali Seydi KARAOGLU
and Board of Directors Member Mehmet Ali KAHRAMAN are appointed as corporate governance
committee members, while Board of Directors Independent Members Veysel EKMEN is elected as
committee president,
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e QOur Company independent Board of Directors members Veysel EKMEN, Muhammet Haluk SUR and
Volkan KUMAS are appointed as Supervisory Committee members, whereas Veysel EKMEN is elected as
committee president,

e Board of Directors Independent Member Veysel EKMEN, Board of Directors Member Ali Seydi
KARAOGLU, and Board of Directors Member Mehmet Ali KAHRAMAN are appointed as Early Detection of
Risk and Risk Management Committee members, whereas Board of Directors Independent Members
Veysel EKMEN is elected as committee president,

e The members of Corporate Governance Committee, Supervisory Committee, Early Detection of Risk and
Risk Management Committee are declared to public by virtue of Public Disclosure Platform and company
website.

The committees act pursuant to operating principles prepared in line with internal regulations of Emlak Konut
GYO A.S. One board member is appointed in more than one committee due to requirements. Detailed information
about working principles and members of committees is declared by PDP and is available on our website.

e Nomination Committee Members: Muhammet Haluk SUR, Veysel EKMEN, Volkan KUMAS. Date of decision
on compliance with independence criteria: 11.02.2013

e Supervisory Committee: Muhammet Haluk SUR, Veysel EKMEN, Volkan KUMAS. Date of decision on
compliance with independence criteria: 11.02.2013

e Corporate Governance Committee: Veysel EKMEN, Ali Seydi KARAOGLU, Mehmet Ali KAHRAMAN. Veysel
EKMEN'" in Date of decision on compliance with independence criteria: 11.02.2013

e Early Detection of Risk and Risk Management Committee: Veysel EKMEN, Ali Seydi KARAOGLU, Mehmet
Ali KAHRAMAN. Veysel EKMEN' in Date of decision on compliance with independence criteria:
11.02.2013

Corporate Governance Committee

Corporate Governance committee undertakes necessary tasks in terms of application of corporate governance
principles in line with legislation and company regulations, as well as about their internalisation as corporate
culture.

The committee objectives and principles under article 1 of ‘Corporate Governance Committee Operating
Principles’ by Emlak Konut GYO A.S. are indicated as follows:

The Committee shall support and assist Board of Directors by means of efforts regarding compliance of company
with Notice series IV no. 56 by Capital Markets Board regarding Determination and Implementation of Corporate
Governance Principles (“Corporate Governance Principles”), research on the reasons of disapplication of these
principles if any, and taking ameliorative measures via studies on discordances due to lack of compliance, as well
as studies about investor relations and public disclosures.
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Corporate Governance Committee

Title Elected on

Veysel EKMEN Independent Board 28 May 2013
Member/Committee President

M.Ali KAHRAMAN Board Member/Committee 28 May 2013
Member

Ali Seydi KARAOGLU Board Member/Committee 28 May 2013
Member

Following company general assembly on 8 May 2013, Board of Directors concluded at the meeting on 28.05.2013
that Corporate Governance Committee is established, Tasks and Operating Principles are determined and the
members are appointed in accordance with legislation.

Corporate Governance committee also serves as Nomination Committee and Wages Committee in compliance
with corporate management.

Committee is formed and authorised by Company Board of Directors. Committee is re-established every year, at
the first Board of Directors meeting in the wake of ordinary General Assembly.

Thus, the terms of office of committee and board of directors are simultaneous; and the committee is re-
established once the prescribed compliance process of the new board of directors is accomplished. Details about
task and operating principles, and members of the committee are available on our website and PDP. In 2013,
Nomination Committee, under responsibility of Corporate Governance Committee, has met once while Wages
Committee has gathered twice about charging.

Supervisory Committee

Supervisory Committee

Name Elected on

Veysel EKMEN Independent Board Member/ 28 May 2013
Committee President
M.Haluk Sur Independent Board 28 May 2013
Member/Committee Member
Volkan KUMAS Independent Board 28 May 2013
Member/Committee Member
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Supervisory Committee acts in accordance with legislation and below-given internal regulations, and fulfils the
tasks under its responsibility.

Committee objectives and principles in the related articles of ‘Supervisory Committee Operating Principles’ by
Emlak Konut GYO A.S. are indicated below.

The committee works for proper supervision of financial and operational activities within the company, pursuant
to capital market legislation and its relevant principles.

The committee works under Board of Directors; its objective is to ensure supervision of company accounting
system, public disclosure of financial information, functioning and efficiency of independent audit and internal
control system in accordance with article 17 under prime contract; supervisory committee is responsible for
taking any measure for satisfactory and transparent accomplishment of any internal or independent audit.

Following the general assembly on 8 May 2013, the appointments upon resolution at the board meeting on
28.05.2013 for the establishment of supervisory committee are indicated below.

Independent Board of Directors members Veysel EKMEN, Muhammet Haluk SUR and Volkan KUMAS are
elected supervisory committee members, whereas Veysel EKMEN is appointed committee president.
Supervisory Committee held 4 meetings in 2013.

Early Detection of Risk and Risk Management Committee
Our Risk Management Committee acts within corporate risk management principles in parallel with legislation
and internal regulations, and fulfils its liabilities.

Committee objectives and principles under relevant article of ‘Early Detection of Risk and Risk Management
Committee Operating Principles’ by Emlak Konut GYO A.S are given below.

The objective of risk management committee is early detection and assessment of any strategic, operation,
financial and similar risks that may endanger the presence, development and continuity of company, calculation
of their affects and possibility, management and reporting of such risks pursuant to corporate risk-taking profile,
implementation of necessary measures about detected risks, consideration of risk at decision-making
mechanisms, and accordingly, advising and recommending board of directors about formation and integration of
active internal control systems.

Following the general assembly on 8 May 2013, the appointments upon resolution at the board meeting on
28.05.2013 for the establishment of risk management committee are indicated below.

Board of Directors Independent Member Veysel EKMEN, Board of Directors Member Ali Seydi KARAOGLU and
Board of Directors Member Mehmet Ali KAHRAMAN are assigned as Early Detection of Risk and Risk
Management Committee members, while Board of Directors Independent Member Veysel EKMEN is appointed
as committee president.
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Early Detection of Risk and Risk Management Committee
Title Elected on

Veysel EKMEN Independent Board Member/ Committee 30.April.2012

President

M.Ali KAHRAMAN Board Member/Committee Member 30.Ap1‘i].2012
Ali Seydi KARAOGLU Board Member/Committee Member 3 0.April.2 012

Early Detection of Risk and Management Committee held 13 meetings about its area of activity in 2013.

Risk Management and Internal Control Mechanism

As a capital market institution above all, our company attaches importance to risk management and continues for
constant improvement in this aspect. Our enterprise works for rendering the risk management a corporate
element, and for applying total risk management in order to ensure sustainable growth via effective risk
management. In line with these efforts, the establishment and operations of Early Detection of Risk and Risk
Management Committee in 2012 did strengthen our risk management.

Risk management and efficiency within Emlak Konut GYO A.S. can be briefly indicated as follows:

Within the scope of risk prevention, there are efforts for risk detection, taking necessary measures about
detected risks, and risk management. These operations are oriented at risks that may endanger the presence,
development or continuation of the company. Management and relevant parties are asked for opinion on plans
about detection of possible risk and weakness areas and elimination of deficiencies. Company risk management
systems are reviewed at least once a year. The incoming complaints to management and relevant corporation are
analysed, decided and it is ensured that the related notices by employees are communicated to the management
pursuant to confidentiality principles.

Emlak Konut GYO A.S. strives for establishing an optimum relation between risk and income in both financial and
nonfinancial activities. Our main objectives comprise sustainability of corporate growth via effective risk
management. We try to provide all beneficiaries, stakeholders above all, with a permanent growth trend through
other management means and procedures as well.

The most important basic risk management model hitherto applied by the company is that the related
departments with defined tasks and authorities detect their risks, and take measures prior to occurrence of risk.
In constant information exchange with all departments and senior management, they strive for effective
implementation of ‘total risk management’.
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For risk monitoring at macro level, the Board of Directors may require reporting and analysis from departments
and duly evaluates the results. Internal audit mechanism and audit committee closely monitors the possible risky
developments. Besides, Early Detection of Risk and Risk Management Committee collects necessary information
within the company and assists board of directors regarding risk management.

The company may be subject to below given risks due to its activities. However, since Emlak Konut GYO A.S
adopts ‘Corporate Risk Management’ rules, there are efforts for minimisation of risk-based changes. The
enterprise also tries to refrain from high risk businesses and to use risk transfer methods, which are
indispensable members of risk management.

In accordance with total risk management approach, Emlak Konut GYO A.S. concentrates on unpredictability of
financial market, and tries to minimise the effects of such situation on the company, as well as to prevent
underperforming.

Since risk management process requires constant improvement, the studies on risk constitution and
infrastructure are in progress. Risk management is a supplementary element of both the new ‘Turkish
Commercial Code’, and the new ‘Corporate Governance Principles”; therefore, our relevant efforts take shape in
accordance with legal regulations.

Through ‘Total Risk Management Approach’, Emlak Konut GYO A.S. aims at definition, assessment, prioritisation,
monitoring, reporting of possible risks, resolution and implementation of measures and strategies for their
prevention or elimination. The method, which is started few years ago, will evidently lead to a more effective risk
management by means of feedbacks and its acceptance as corporate culture.

Internal Control system is in place and actively operates. Within the company, internal quality inspections are
carried out in order to check whether the documentation of quality system is used properly and actively, to
determine present and possible faults in the system, to take relevant measures, and to ensure functioning and
development of quality system pursuant to prescribed plans.

Internal quality inspection is realised in the intervals stated in inspection plan. Internal quality inspection is
carried out by an independent, quality staff, duly trained on internal quality inspection, and capable of objective
decision making. Internal assessment staff cannot inspect their own department. Internal Quality Inspection is
realised by an employee who is not responsible for the inspected department.

By means of Internal Quality Inspection Procedure, Emlak Konut GYO A.S. establishes a system for periodical
inspection of Quality Management System in terms of competency, compliance and activity, and to start
corrective and - if need be - preventive operations about occurring nonconformities.

The analysis functions in accordance with Internal Inspection Plan. Inspection operation runs as review of
documents and processes. Follow-up activities include evaluation of the efficiency activities following the
previous inspection, and realisation of inspection that add value, as required by responsible managers.
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During inspection process, questionnaires, Process Evaluation Cards and relevant documents are used, and the
results are recorded. Throughout the inspection, the assessors collect all findings supported by objective
evidence. All audit control lists and notes are kept in inspection file.

The assessors make preparations about the departments that will be inspected pursuant to inspection plan. They
review the relevant audit control form questions and documents.

Quality Management Representative regularly collects and analyses Internal Inspection results in order to assess
the efficiency of Quality Management System. The repeated findings and non-active Management Activities
constitute notable evidence for Quality and Risk Management. Collection of Process Performance data,
confirmation of its compliance or value adding inspections approve active running of Quality Management
System. All Internal Inspection data are analysed and included in Management Review meeting agenda for
revision.

Within quality management system, Preventive Activities Procedure is applied for planning and
implementation of corrective activities, monitoring results and preventing repetitions in order to eliminate the
reasons of present nonconformities.

The company basically defines risk as a situation where a new fact emerges and unexpectedly affects present
objectives in the course of business activities. The defined and monitored risks are as follows:

Investment Risk and Capital Management
The locations and conditions of company investments are assessed in consideration of many financial and
nonfinancial risk elements; accordingly, the alternative with highest total benefit is chosen.

Regarding investments and projects, the company generally prefers Istanbul, Ankara, and Izmir, together with
other cities near Istanbul, such as Izmit and Kirklareli. Emlak Konut has a vast stock of land plots in Istanbul and
Ankara, the two most populous cities of Turkey. The regions, where mentioned plots and projects are located, are
the fastest growing regions with the most intense population in Turkey. An additional interest occurs thanks to
the locations of projects and land plots. Investment risks are notably decreased thanks to the variability of
projects and plots in our portfolio. The variation of plot stock by TOKI is another important factor for minimising
such risks.

Emlak Konut GYO A.S. works in order to manage its capital with lowest risk through diversification of portfolio.
Our objective is to ensure sustainability of most profitable capital structure as revenue-generating enterprise, to
oversee the benefits of shareholders and corporate partners, to minimise cost of capital.

In capital management, the company pays regard to sustainability of enterprise activities in order to maintain the
most appropriate capital structure for attaining corporate objectives, ensuring income for partners and benefit
for other shareholders, and minimising costs of capital.
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The yield ratios of our investments are analysed according to various scenarios, and the investments are
approved under optimum conditions. It is also tracked how strictly the plans are applied regardless of preferred
business model during investment process.

Market Risk

Market risk is one of the most significant systemic risk elements; as Emlak Konut is a capital market institution,
this type of risk undergoes meticulous follow-up. The basically monitored elements within Market Risk are
Currency Risk, Interest Risk, Credit Risk and Liquidity Risk. With respect to certain possible market risks in the
course of corporate activities;

Currency Risk
The enterprise carefully monitors and assesses all issues about Currency Risk, namely, any change regarding
appreciation or depreciation of foreign currencies against Turkish Lira.

The company is subject to no significant currency risk. Moreover, Emlak Konut establishes the infrastructure and
personnel, capable of various risk reducing and protecting activities against possible currency risks.

Since no foreign currency is used in the transactions within main corporate activities, the foreign currency risk
may only occur due to minimum deposits. Nevertheless, the currency changes and movements are monitored
due to their direct and indirect effects.

Interest Rate Risk

The influence of interest rate, an important macro variable, on assets and liabilities is called interest rate risk.
This kind of risk is managed so as to meet the assets under influence of interest changes with similar types of
liabilities.

In this respect, the company tries to ensure that not only the maturity dates, but also interest renewal intervals of
receivables and debits are identical.

Since our liability risk is relatively lower, it is rather the assets which are more subject to interest risk. The
portfolio is managed via defensive measures within such assets.

Nevertheless, since possible increase in interest rates also enhances cost of funds and affects the demand, it
poses a systemic risk on construction and housing sector. Against this type of interest risk, we carry out contract-
based, legal, risk-reducing operations that may minimise the fluctuation of interests and does not affect cash-
flow.

Credit Risk

This risk group consists of any activity about getting and granting credits (and similar cases). Our Company uses
no liabilities due to its debt policy. Since the financing requirements are mostly met via generated projects, there
is scarcely any liability need.
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With respect to supervision of credit risk insensitive to bank balances, Emlak Konut GYO A.S. work with the
banks that are well-established in Turkey and have long lasting relations with our enterprise. Thereupon, a
significant amount of bank balances are kept in state banks.

Within the scope of Credit Risk Management, the principle is to securitise receivables as much as possible.
The applied methods in this respect are:

e Bank guarantees

e Real estate mortgages

e Preservation of legal ownership in order to securities the sum of receivables from Turnkey Model.

The risk control for customers, who are not securities via guarantee, evaluates the financial position, past
experiences and other factors (such as morality). In consideration of such factors, the credit quality of the
concerned customer is assessed; the individual credit limit and risk are determined. Until the end of credit
process, the situation is monitored in terms of credit limit and risk.

Liquidity Risk
Liquidity Risk is the risk of incapability of meeting net funding requirements due to company liabilities.

The company management makes projections via analysis of unbanked estimation and cash-flow due to financial
liabilities and commercial debts of enterprise, by means of special reporting and analyses when required by
company management.

Our company pays other commercial and financial debts by means of its present cash, cash equivalent, and cash
provided from sales. Thereupon, the company aims at maintaining credit possibilities and ensuring flexibility of
funding.

Thanks to the good status of liquid resources and cash flow, the company requires no liquid. The surplus liquid is
evaluated via low-risk investment instruments at public banks, in accordance with relevant legislation. In case
the suitable conditions are in place, our liquid resources are evaluated within real estate returns and projects.

Counter Party and Concentration Risk

Emlak Konut can considerably transfer counter party and concentration risk that may occur due to business
models. The specific articles, which are added to related contracts, are used in coordination with insurance and
construction control-payment systems.

Operational Risk
Operational risks can be defined as follows:

They comprise risks regarding supply, profitability, pricing, sales, customer satisfaction, product/service
development, human resources, information security and business continuity, employee health and security,
environmental health and security, data processing and technologies, tax, law, brand management, prestige,
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performance management, external reporting and conformity, internal reporting, monitoring and control,
authorisation and limit.

Since operational risks include many intangible elements, there is an evident need for a corporate effort towards
management of this risk group.

As for this type of risks, the related departments monitor the risks within the scope of corporate total risk
management, take necessary measures and inform the senior management about the situation.

Strategic and External Risks

Strategic Risks include internal and external risks that have negative effects on strategic objectives of the
enterprise (such as Planning, Business Model, Business Portfolio, Investment Analysis, Corporate Governance
Risks etc.). Emlak Konut GYO A.S conducts constant supervision and assessment at senior decision-makers level
in order to minimise such risks via planning within the scope of strategic objectives.

External Risks comprise risks such as economic, political, legal regulation, business continuity, customer trends,
sector, technological change, shareholder relations etc. There are efforts in order to minimise possible damages
due to such risks within a total risk management process, by means of inter-corporate regulation and researches,
as well as external efforts such as risk definition, measurement and transfer.

At present, Emlak Konut GYO A.S. possesses an active Internal Control Mechanism. Internal control system and
audit operates not only about ‘the present facts’, but also about ‘possible outcomes’. Pursuant to Supervisory
Committee Regulations, Internal Control Mechanism fulfils any tasks appointed by Board of Directors, especially
upon establishment of Supervisory Committee.

The main function of Early Detection of Risk and Management Committee is ‘Risk Reduction and Prevention’;
however, the committee is also in constant contact with Board of Directors in order to develop corporate risk
management approach. Besides, the committee carefully monitors information flow inside and outside the
company about abovementioned risks, and duly intervenes in any case that requires early warning.

Our Board of Directors and senior executives keep their knowledge up-to-date regarding economic and sectorial
developments stated in activity reports. Apart from the committee, all employees, and especially senior
executives, exercise due diligence in order to conduct their operations at the “acceptable” risk level. The presence
of definitions of employee tasks and authorities brings along a notable advantage for risk management in
administrative terms.

On the other hand, the company fulfils its legal liabilities such as occupational health and security of employees
on site and in administrative offices, and the situation is under constant supervision.
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Company Strategic Objectives

Emlak Konut GYO A.S set year 2027 as target year in terms of strategic planning and management, following the
researches and studies in 2007. The fundamental plan is to become one of the greatest Real Estate Investment
Companies on the world, by paying regard to economic and social benefit, and thus to create a brand worthy of
Turkey.

Board of Directors regularly evaluates its short, mid and long-term strategic plans as required; to that end, the
board considers all systemic and non-systemic data, especially financial and nonfinancial corporate data. In the
short run, a general assessment is conducted for regarding achievement of main objectives in qualitative and
quantitative terms.

Company Board of Directors has identified its vision and mission, and indicated them in Activity Report, and
declared to public on www.emlakkonut.com.tr.

Financial Rights
The prime contract comprises only the following remarks on the subject:

The waging rules regarding Board of Directors members and senior executives are indicated in written,
submitted for information of stakeholders under a separate article at the general assembly meeting, and
stakeholders are asked to share their opinions. Accordingly, the wages policy is available on company website.

The wages policy of Emlak Konut is indicated below.

1. The wages policy for board of directors members and senior executives, which is rendered obligatory pursuant
to Notice series IV, no. 56 regarding Determination and Implementation of Corporate Governance Principles by
T.R. Prime Ministry Capital Markets Board, is stated as follows:

(i) The wages of board of directors members are those determined by resolution of Higher Planning Council. The
wages of Board of Directors members are submitted for review of stakeholders at the ordinary general assembly
meeting of the relevant operating period, and are duly approved.

(ii) Stock options or performance-based payment plans cannot be applied regarding wages of Independent Board
of Directors members; besides, the wages of independent Board of Directors members should be acceptable
enough to preserve their independence.

(iii) The wages of senior executives are determined and paid pursuant to legal liabilities, in consideration of
actual economic data in the market, valid wage policies in the market, long-term objectives and policies of the
company, as well as the tasks, responsibilities and experiences of mentioned executives. Senior executives are
not subject to performance-based salary system.
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2. It is decided that the wages policy under above article (1) is submitted for information of stakeholders at the
first upcoming general assembly and stakeholders are asked for opinion, and that

3. Appropriate wages policy is declared to public via company website.

General Assembly decides on the payment and attendance fee payable to Chairman and Members of Board of
Directors. There is no premium waging application (such as interest right) for Senior Management. The wages
are declared to public in our financial statements as footnotes, under the title ‘benefits to senior executives’.

Any rights, interests and wages granted to Board of Directors members and senior executives are discussed at
General Assembly as agenda item, and put to vote. Our website does not include any other information about
these topics. Nonetheless, “Wages of Board of Directors Members and Senior Executives” in our prime contract is
declared to public via website under “Activity Reports” and Prime Contract sections. Besides, General Assembly
Information section on our website includes information about the final situation upon voting with respect to
“Wages of Board of Directors Members and Senior Executives”, which is discussed as agenda item at General
Assembly.

In 2013, the company made no loan, supplied no credits to any board member, did not extend, or ameliorate the
terms of any loans and credits, did not provide loan as individual credit by means of a third party, or did not lend
any guarantees on security in their favour.

These are the persons with direct or indirect authority and responsibility on planning, managing and controlling
the activities of company, including any (administrative or other) executive of enterprise. In 2013, the company
has paid in total 1,430,000 TL of wages and other short-term benefits to its key executives, namely, Board of
Directors General Manager, Vice General Managers and General Manager Advisor.
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Senior Management

Senior executives fulfil their tasks due to corporate vision and mission, exercising the power granted by relevant
legislation and internal regulations. Senior management team consists of experienced persons, collaborates with
staff and other units in the organisation, makes administrative decisions to meet expectations of beneficiaries. In
line with corporate culture, the executive team is attentive about sustainability and social responsibility.

Within our company, Mr. Murat KURUM is General Manager, Hakan Bulut is Vice Manager of Financial and
Administrative Affairs, Mr. Sinan AYOGLU is Vice General Manager of Technical Services, and Mr. Metin
TEKIN is Vice General Manager of Implementation.

By means of 17.07.2013 dated Company Circular no. 332
1. Itis decided to appoint ibrahim Keskin, the I. Legal Advisor of company, as lawyer within legal consultancy
department,
2. And to assign Hiiseyin Turan as Legal Advisor.
By means of 27.08.2013 dated Company Circular no. 333

1. Itis decided to appoint Hiiseyin Turan, the 1. Legal Advisor, as General Manager (Legal) Advisor,

2. And to assign Nurettin Sam, Chamber Counsel in Istanbul Legal Consultancy Department of T.R. Prime
Ministry Housing Development Administration, as I.Legal Advisor, without any prejudice to rights and
liabilities of T.R. Prime Ministry Housing Development Administration on him. No changes occurred in
senior management in the final quarter of the year.

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
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Other Developments about the Company

Issued Capital Market Instruments
The present capital of company is increased; since it is deemed appropriate to meet the increased capital via
public offering, it is decided pursuant to article 8 of Prime Contract to increase our issued capital of 2,500,000,000
TL by 1,300,000,000 TL to 3,800,000,000 TL within the equity ceiling of 4,000,000,000 TL,

According to resolution, due to mentioned increase of capital, the 130,000,000,000 group B shares to bearer that
equals to the increased amount of 1,300,000,000 TL in authorised capital system shall be issued as trading
securities at Istanbul Stock Exchange (or upon amendment Borsa Istanbul A.S.) and all issued shares shall be
publicly offered in national and international markets pursuant to capital market legislation, by means of total or
partial restriction of share purchase of present parters; upon permission no. 12233903-325.04-1010-11276 on
5.11.2013 by Capital Markets Board, the secondary public offering was realised in BIST wholesale market on
12.11.2013. The relevant declaration is made via PDP.

Donations and Grants

The matter is discussed and conferred as the 10t topic within general assembly agenda on 8 May 2013, and it is
decided by majority of votes. In 2012, Emlak Konut GYO A.S made no donations or grants. There is no plan for such
donations or grants in 2013.

Administrative and Legal Sanctions

There are no administrative or legal sanctions about company management members due to applications against
legislation provisions.

Share Purchase
Share Buyback:

The total number of Emlak Konut Gayrimenkul Yatirim Ortakhgi A.S. shares, repurchased due to Buyback
Programme in 2013 is 64,700,000 lots, while the proportion of repurchased shares to company capital is
1.70263%.

e On 27.12.2013, our corporation accomplished the purchase of 3,000,000 lots of Emlak Konut Gayrimenkul
Yatirim Ortaklig1 A.S. shares at the prince range of 2.01- 2.05.

e On 26.12.2013, our corporation accomplished the purchase of 16,000,000 lots of Emlak Konut
Gayrimenkul Yatirim Ortaklig1 A.S. shares at the prince range of 2.11- 2.15.

e On 25.12.2013, our corporation accomplished the purchase of 15,000,000 lots of Emlak Konut
Gayrimenkul Yatirim Ortaklig1 A.S. shares at the prince range of 2.12- 2.15.

e On 24.12.2013, our corporation accomplished the purchase of 14,200,000 lots of Emlak Konut
Gayrimenkul Yatirim Ortaklig1 A.S. shares at the prince range of 2.22- 2.25.
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e On 23.12.2013, our corporation accomplished the purchase of 16,500,000 lots of Emlak Konut
Gayrimenkul Yatirim Ortaklig1 A.S. shares at the prince range of 2.14- 2.15.

R&D Activities
Emlak Konut GYO A.S. has no research & development activities.

Amended Regulations (2013)
Upon the board resolution no. 71-153 on 21.11.2013, the “Tender Regulations regarding Sharing of Revenue
against Real Estate Sales, Leasing and Plot Sale within Emlak Konut Gayrimenkul Yatirim Ortakhigi Anonim Sirketi”

is revised.

KEY Payments
Total of 2,306.44 transfers (share amount) are made from 01.10.2013 to 31.12.2013 to the accounts of
beneficiaries who purchased action in exchange of KEY.

Throughout 2013, total of 6.439,11 transfers (share amount) are made to the accounts of beneficiaries who

purchased action in exchange of KEY.

Lawsuits against Emlak Konut

The relatively larger scale, ongoing lawsuits against our company are as follows

I. Mavisehir Pelikan Evleri Project
Docket No :2013/50 (Eskino.2009/775)

Court : Istanbul Asian Side 8. Commercial Court of First Instance
Claimant : Albayrak Turizm Seyahat insaat Ticaret A.S. (Albayrak Turizm)
Defendant : Emlak Konut

On 07.07,2009, in the wake of accomplishment of Mavisehir Pelikan Evleri project, Albayrak
Turizm, the project contractor filed hereby lawsuit for adaption of prescribed revenue sharing and
construction contracts. Claimant principally demands that the income share rate, which should be
paid by the contractor to Emlak Konut, is determined not according to the sales revenue indicated
at the tender, but pursuant to reel value of independent sections on the date of lawsuit. “The court
granted time to Claimant for notification of lawsuit value, which was announced by Claimant as
53,716,861.73 TL, and the charges are collected over this amount. The trial continues.”
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II. Misstanbul Projects
DocketNo :2009/1221

Court : Kadikdy 1. Commercial Court of First Instance

Claimant : Tek Celik I¢ ve Dis Tic. Ins. San. A.S.-Mehmet Celik Ortak Girisimi (Tek Celik-
Mehmet Celik joint venture)

Defendant : Emlak Konut

Tek Celik-Mehmet Celik Joint Venture filed hereby suit in the request that the contract about
Misstanbul project is adapted to changing conditions and the protocol no. 3 becomes void.

On 02.11.2011, the court decided that as no significant inflation or devaluation occurred in Turkey
since the contract in 2005, the present economic table is neither extraordinary nor unexpected for
the contracting parties, and the claimant, which is a merchant, should have acted cautiously and
predicted the developments even if economic fluctuation is in question; thereupon, the court
resolved for dismissal of action due to lack of necessary unpredictability condition for acceptance
of contract adaptation. Upon the appeal demand by claimants on 10.02.2012, Emlak Konut
requested approval from Appeal Court via petition on 13.02.2012. The decision of dismissal by
domestic court is approved by Appeal Court. Claimant asked for revision of decision against the
approval by Appeal Court, at present, the consequence of revision of decision inspection is
awaited.

III. Emlak Konut Mavisehir Evleri Project
DocketNo :2009/850

Court : Istanbul 10. Commercial Court of First Instance
Claimant : Bozoglu Insaat Taahhiit Ve Tic Ltd Sti.
Defendant : Emlak Konut

On 24.12.2009, the contractor filed hereby lawsuit against Emlak Konut before Istanbul 10t
Commercial Court of First Instance on charges of unjust termination of contract. Claimant
demanded from the court to decide on provision injunction that the letter of guarantee of
10,400,000 TL granted to Emlak Konut within the scope of contract is not liquidated until the
determination of the invalidity of termination, as well as the collection of 8,000 TL due to unjust
termination, without prejudice to the rights surplus rights. The court rejected the provisional
injunction request of claimant.
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Besides, Claimant alleged that the contract signed with Emlak Konut is a flat for land construction
contract and that Emlak Konut is not authorised for its unilateral cancellation. On the other hand,
since Aden Yapi Denetim Ltd. Sti,, the construction audit firm of Emlak Konut, terminated its
contract and no replacement firm was hired, Claimant asserted that no building license or
habitation license could be obtained and the construction was sealed for 10 months because of the
default by Emlak Konut. Emlak Konut defended that the contract with claimant is a revenue sharing
in exchange for plot sale contract. Thereupon, Emlak Konut filed a counterclaim for collection of
receivables worth 100,000-TL, without prejudice to surplus right. The trial is in progress.

IV. Agaoglu Maslak 1453
DocketNo :2010/2191

Court : Istanbul 1. Administrative Court

Claimant : 9 members of Istanbul Metropolitan Municipal Council on lawsuit date
Defendant : TOKI - Istanbul Metropolitan Municipality

Interveners with Defendant: Emlak Konut and Akdeniz Insaat ve Egitim Hizmetleri A.S.

9 members of Istanbul Metropolitan Municipal Council filed hereby lawsuit against TOKI and
[stanbul Metropolitan Municipality for the cancellation and suspension of execution request
regarding 1/5000 scale Master Development and 1/1000 scale Local Development Plan approved
on 18.82010 with respect to Agaoglu Maslak 1453 project.

On 01.02.2011, Emlak Konut asked to become an intervener of the lawsuit, and requested
dismissal of action on the ground that the plans in dispute ensured formation of appropriate urban
spaces and the mentioned spaces became more useful for public good. On 01.04.2011, the Court
accepted the request of Emlak Konut for intervention, and decided to wait viewing and expert
examining concerning suspension of execution. On 02.06.2011, Akdeniz Insaat ve Egitim
Hizmetleri A.S. became intervener in favour of defendant.

According to expertise, the function imposed on the disputed plan and lot has notable effects
regarding intensity, transport, environment, settlement and similar issues, and the mentioned plan
does not comply with urban planning principles, planning rules, and public good. Upon appeal by
the parties, the court decided for submittal of additional report on whether the 1/5000 and 1/1000
scale plans in dispute comply with plan integrity under urban plans and principles, and public
usefulness.

On 24.01.2013, upon the additional report prepared in this respect, the court decided on the
cancellation of changes in mentioned plans on the ground that they do not comply with law,
legislation, urban planning principles, planning techniques and public good. Emlak Konut appealed
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against the judgment by Administrative Court at the moment, the consequence of appeal
examination is awaited.

At present, the construction of Agaoglu Maslak 1453 project continues pursuant to 1/5000 scale
master development plan and 1/1000 scale local development plan approved on 16.09.2011.

Istanbul 6t Administrative Court File No. 2010/2480 E

In the litigation filed by TMMOB Chamber of City Planners against TOKI, the Claimant demands
cancellation and suspension of execution regarding 1/5000 scale Master Development Plan and
1/1000 scale Local Development Plan approved on 18.8.2010 for Illegal Housing Prevention Zone
in Ayazaga, Sisli district. Emlak Konut participated in the suit as intervener beside TOKI. The case
is dismissed and the appeal examination is still in progress.

Istanbul 8th Administrative Court File No. 2010/2300 E

In the lawsuit filed by TMMOB Chamber of Architects, Istanbul Biiyiikkkent Office against TOKI, the
claimant demands cancellation and suspension of execution with respect to 1/5000 scale Master
Development Plan and 1/1000 scale Local Development Plan approved on 18.8.2010 for Illegal
Housing Prevention Zone in Ayazaga, Sisli district. Emlak Konut participated in the suit as
intervener beside TOKI. The court decided on the cancellation of development plans in question.
The defendant appealed against the judgment and the result of appeal examination is awaited.

DocketNo :2012/1913E.

Court : Istanbul 1. Administrative Court

Claimant : Yusuf Ozden

Defendant : Ministry of Environment and Urban Planning; Istanbul Metropolitan Municipality
Intervener with Defendants: Emlak Konut

In the case presented by Yusuf Ozden against Ministry of Environment and Urban Planning and
[stanbul Metropolitan Municipality, the Claimant demands cancellation and suspension of execution
with respect to 1/5000 scale Master Development Plan and 1/1000 scale Local Development Plan
approved on 16.09.2011 regarding Illegal Housing Prevention Zone in Ayazaga, Sisli district;
besides, the claimant demands the suspension of construction of Project Agaoglu Maslak 1453.
Emlak Konut participated in case as intervener beside the defendants. On 07.03.2013, the demand
by claimant on suspension of execution has been rejected. At present, the trial continues before
administrative court. Emlak Konut is yet to receive a notification that the Claimant appealed to
Local Administrative Court for the decision on rejection of its demand for suspension of execution.

DocketNo :2013/134

Court : Council of State 6th Office
Claimant : TMMOB Chamber of City Planners
Defendant  : TOKI
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Intervener with Defendants: Ministry of Environment and Urban Planning, Emlak Konut

TMMOB Chamber of City Planners presented a lawsuit against TOKI before Istanbul 5th
Administrative Court under file no. 2012/401 E, for cancellation and suspension of execution with
respect to 1/5000 scale Master Development Plan and 1/1000 scale Local Development Plan
approved on 16.09.2011 for Illegal Housing Prevention Zone in Ayazaga, Sisli District, which also
comprises the project Agaoglu Maslak 1453.

The Court declared decision of non-jurisdiction, and passed the file to Council of State 6t Office.
With the judgment on 25.09.2012, Council of State decided that Ministry of Environment and
Urban Planning is assigned as adversary at the side of defendant administration, and that the
demand for suspension of execution will be reviewed once the first statement of defendants is
received or legal statement notification deadline is due. The trial continues at the moment.

MASLAK 1453 PROJECT
1-) Istanbul Metropolitan Municipal Council Members (Serdar Bayraktar et al),

By means of file no. 2010/2191 E by Istanbul 1st Administrative Court, the suspension of execution
and cancellation is requested with respect to 1/5000 scale Master Development Plan and 1/1000
scale Local Development Plan published on 18.08.2010 - 17.09.2010 regarding Illegal Housing
Prevention Zone in Ayazaga, Sisli district; besides, it is demanded that the plans are cancelled by
Constitutional Court pursuant to article 7 of law no. 5793 and article 4 of law no. 2985. Our
company attended the suit as intervening party together with defendant. According to reports upon
viewing and expert examining by the court, the development plans in dispute are found contrary to
urban plans and planning principles, and the court decided on cancellation of changes in disputed
plan. An appeal was made against Administrative Court; at the moment, the result of appeal is
awaited.

2-) TMMOB Istanbul Biiyiikkent Office,

By means of file no. 2010/2300 E by Istanbul 8t Administrative Court, the suspension of execution
and cancellation is requested with respect to 1/5000 scale Master Development Plan and 1/1000
scale Local Development Plan published on 18.08.2010 - 17.09.2010 regarding Illegal Housing
Prevention Zone in Ayazaga, Sisli district. Our company attended the suit as intervening party
together with defendant. According to reports upon viewing and expert examining by the court,
the development plans in dispute are found contrary to urban plans and planning principles, and
the court decided on cancellation of changes in disputed plan. An appeal was made against
Administrative Court; at the moment, the result of appeal is awaited.

3-) TMMOB City Planners Istanbul Office,
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By means of file no. 2010/2480 E by Istanbul 6t Administrative Court, the suspension of execution
and cancellation is requested with respect to 1/5000 scale Master Development Plan and 1/1000
scale Local Development Plan regarding Illegal Housing Prevention Zone in Ayazaga, Sisli district.
Our company attended the suit as intervening party together with defendant. The court decreed on
dismissal of action, and the appeal by claimant is yet to be concluded.

4-) TMMOB City Planners Istanbul Office,

By means of file no. 2012/401 E by Istanbul 5t Administrative Court, the suspension of execution
and cancellation is requested with respect to 1/5000 scale Revision Master Development Plan and
1/1000 scale Revision Local Development Plan published on 29.11.2011 - 29.12.2011 within the
scope of approval no. 103140 on 16.09.2011 by Ministry of Environment and Urban Planning
regarding Illegal Housing Prevention Zone in Ayazaga, Sisli district. Even though the case was
presented against Housing Development Administration (TOKI), the court decided that Ministry of
Environment and Urban Planning is also considered as adversary. On 10.05.2012, the court
rejected the suit due to non-jurisdiction and passed the file to Council of State. The file is recorded
in docket no. 2012/4412 of Council of State 6t Office. Our Company participated in the case as
intervener at the side of Administrations, and the trial is in progress.

5-) Yusuf Ozden,

By means of file no. 2012/1913 E by Istanbul 1st Administrative Court, the suspension of execution
and cancellation of construction licence is requested with respect to 16.09.2011 dated 1/5000
scale Revision Master Development Plan and 1/1000 scale Revision Local Development Plan. Our
Company participated in the suit as intervener at the side of defendant Administrations. The
suspension of execution demand by claimant is rejected, just as the appeal by claimant against
dismissal at Istanbul Regional Administrative Court. With the judgement on 25.11.2013, the Court
decided on dismissal of action due to ability.

ZEKERIYAKOY PROJECT
TMMOB Chamber of City Planners Istanbul Office

In the lawsuit presented via file no. 2012/3789 by Council of State 6t Office against Ministry of
Environment and Urban Planning and Housing Development Administration with respect to
suspension of execution and cancellation of 1/5000 scale Protective Master Development Plan and
1/1000 scale Local Development Plan prepared in the 3rd degree protected zone in Zekeriyakoy
neighbourhood, Sariyer district, Istanbul, and approved on 13.03.2012 under process no. 1769, the
court decided by means of 13.05.2013 dated judgment that “the demand for suspension of
execution is accepted due to the condition and speciality of the case, until the viewing and expert
examining report is received”, and the appeal against suspension of execution is rejected. The
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viewing and expert examining was realised on 17.01.2014; nevertheless, the Expertise is yet to be
elaborated and notified.

KUASAR PROJECT
1-) TMMOB Chamber of Architects Istanbul Biiyiikkent Office,

By means of file no. 2011/920 E by Istanbul 6t Administrative Court, suspension of execution and
cancellation is requested with respect to 1/5000 scale Master Development Plan amendment,
approved on 22.02.2011, belonging to the immovable with sheet no. 58, plot no. 1199 and parcel
no. 230 in Dikilitas Neighbourhood, Sisli. Our company attended the suit as intervening party
together with defendant. According to reports upon viewing and expert examining by the court,
the development plans in dispute are found contrary to urban plans and planning principles, and
the court decided on cancellation of changes in disputed plan. An appeal was made against
Administrative Court; at the moment, the result of appeal is awaited.

2-) Serdar Bayraktar et al,

By means of file no. 2014/260 E by Istanbul 5t Administrative Court, suspension of execution and
cancellation is requested with respect to 1/5000 scale Master Development Plan amendment and
1/1000 Local Development Plan amendment approved on 19.06.2013 under no. 6186, belonging to
the immovable with sheet no. 58, plot no. 1199 and parcel no. 230 in Dikilitas Neighbourhood, Sisli.
The Court concluded on rejection of demand for suspension of execution via judgment on
11.02.2014.

3-) TMMOB Chamber of City Planners (Istanbul Office)

By means of file no. 2013/2103 E by Istanbul 5t Administrative Court, suspension of execution and
cancellation is requested with respect to 1/5000 scale Master Development Plan amendment and
1/1000 Local Development Plan amendment approved on 19.06.2013 under no. 6186, belonging to
the immovable with sheet no. 58, plot no. 1199 and parcel no. 230 in Dikilitas Neighbourhood, Sisli.
The Court concluded on rejection of demand for suspension of execution via judgment on
11.02.2014.

Our company closely monitors other relevant legal processes as well
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Interim Amendments on Prime Contract

The following amendments are made on our prime contract between 01.01.2013 and 31.12.2013. Activity report
and PDP platform comprise necessary declarations with regard to prime contract amendments.

There was an appeal to Capital Markets Board on 21.03.2013 for revision of “Emlak Konut Gayrimenkul Yatirim
Ortakligi Anonim Sirketi Prime Contract Amendment Draft”, prepared for compliance with provisions under
Turkish Commercial Code, Capital Markets Law and other relevant legislation, in consideration of requirements
within the scope of commercial activities by the company; the related declaration was made on PDP the same day.

With the resolution of the board on 05.04.02013, the following decisions are made:

Upon an assessment on the ongoing projects and monetary aspect of future investments pursuant to “Cooperation
Protocol”, it is concluded that the company will need additional financial resources. The present capital of
company is increased; since it is deemed appropriate to meet the increased capital via public offering, it is decided
pursuant to article 8 of Prime Contract to increase our issued capital of 2,500,000,000 TL by 1,300,000,000 TL to
3,800,000,000 TL within the equity ceiling of 4,000,000,000 TL,

According to resolution, due to mentioned increase of capital, the 130,000,000,000 group B shares to bearer that
equals to the increased amount of 1,300,000,000 TL in authorised capital system shall be issued as trading
securities at Istanbul Stock Exchange (or upon amendment Borsa Istanbul A.S.) and all issued shares shall be
publicly offered in national and international markets pursuant to capital market legislation, by means of total or
partial restriction of share purchase of present partners,

Necessary permissions will be obtained from T.R. Prime Ministry Capital Markets Board, BIST, Central Securities
Depository and other relevant public agencies and institutions, and all necessary similar operations shall be
accomplished, ,

It is resolved to apply Chairman of T.R. Prime Ministry Capital Markets Board for approval of issue and sale of
publicly offered shares, approval of prospectus regarding public offering, and accomplishment of transaction
within the scope of Capital Markets Law no. 6362 and similar capital market legislation; the situation is declared via
PDP.

Prospectus Draft about increasing the issued/paid-in capital from 2,500,000,000.00 TL to 3,800,000,000.00 TL is
declared to public within the frame of conditions stipulated under article 17 of Notice series I, no. 40 about
Principles of Registration and Sale of Shares, and under miscellaneous provisions of Capital Market Legislation.

The appeal to Capital Markets Board for Second Public Offering via petition no. OKMD-360-4-4148 on 05.04.2013
is approved referring to the notice no. 12233903-325.04-567/5894 on 30.05.2013 by the Capital Markets Board;
and it is declared on PDP.

[t is planned to use the resources from public offering for our projects.
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Upon resolution of company board of directors on 10.04.2013 under no. 21-045,

It is resolved that the articles 3, 5, 6, 7, 8, 9, 10, 12, 13, 14, 15, 17, 19, 23, 25, 27, 28, 31 of prime contract are
amended, articles 20 and 21 are removed from the contract and the number of following articles are duly
arranged for the compliance of prime contract with Turkish Commercial Code no. 6102; that within the frame of
relevant legislation, T.R. Prime Ministry Capital Markets Board and T.R. Ministry of Customs and Trade are asked
for due opinion about prime contract amendment; that General Management is authorised for information and
documents in order to discuss, arrange, sign and accomplish all relevant documents, transactions and procedures
including but not limited to any application, transactions and permissions before or by T.R. Prime Ministry Capital
Markets Board, T.R. Ministry of Customs and Trade, Istanbul Trade Register, Central Securities Depository, BIST,
Takas ve Saklama Bankasi A.S. and Public Disclosure Platform, as well as other miscellaneous agencies and
institutions in order to obtain all necessary permissions for prime contract amendment and to complete the
amendment procedures, and the company applied to T.R. Prime Ministry Capital Markets Board on 11.04.2013 for
obtaining due assent.

On 19.04.2013, T.R. Prime Ministry Capital Markets Board and T.R. Ministry of Customs and Trade assented the
prime contract amendment by changing its article 23, “Meeting Venue” as follows: “The general assembly meeting
is held at the registered office, or the venue deemed appropriate by board of directors within the civil
administration unit where the registered office is located."

Following application to the abovementioned bodies, it is decided by majority of the votes that the articles 3, 5, 6,
7,8,9,10,12,13, 14, 15,17,19, 23, 25, 27, 28, 31 of prime contract are amended, articles 20 and 21 are removed
from the contract and the number of following articles are duly arranged, pursuant to permissions no. 1223390 -
325-99-365/3863 on 12.04.2013 by T.R. Prime Ministry Capital Markets Board and no. 67300147-431-02-58635-
474574-4244/3096 on 18.04.2013 by T.R. Ministry of Customs and Trade. The relevant PDP declarations are duly
completed.

The efforts for second public offering, in line with the resolution of board of directors on 05.04.2013 underwent
book-building process on 6-7 June, nevertheless, due to the developments in international financial markets, the
secondary public offering of shares was delayed until the conjuncture became more available; since the
conjuncture in international financial markets became more positive, an application was made to Capital Markets
Board on 4-5 November 2013 for restarting the public offering process.

The secondary public offering was realised before BIST Wholesale Market deadline, by means of the assent no.
12233903-325.04-1010-11276 on 5.11.2013 by Capital Markets Board. The relevant declaration was made on PDP.
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Profit Distribution Policy and Principles

Emlak Konut GYO A.S. takes as principle to display due sensitivity and compliance with relevant regulations with
respect to profit distribution. Our Company attaches importance to the concept of ‘profit share/dividend’
efficiency in Capital Market; accordingly, we strive in order to ensure that dividend efficiency is higher than
riskless alternative investment yield in terms of financial asset valuation. Profit distribution rules are applied
pursuant to the below-given legislation and company prime contract. Detailed information about rules of profit
distribution policy is available under main chapter ‘Investor Relations’ on website www.emlakkonut.com.tr.

We exercise due diligence for distribution of dividend, as it is an important criterion of evaluation especially for
action investors or corporate partners; accordingly, we aim at providing the concerned entities with due income.
Our company displays utmost care about issues within the frame of both legislation and profit distribution policy.
The information about profit distribution in 2012 is available on PDP and our website.

Information about dividend rights is also provided under article 6 of corporate governance compliance report.

The net profit for the period of Emlak Konut GYO in financial statements elaborated in consideration of
provisions under Notice series XI no. 29 by Capital Markets Board is 523,401,956.- TL; while net profit for the
period in financial statements arranged under provisions of Tax Procedural Law equals to 488,913,323.53 TL.
The Profit Distribution Table is given in the annex. Accordingly, it is decided to:

e Total Primary Legal Reserve Fund, reserved pursuant to Turkish Commercial Code, is 163,672,272.13 TL;
since the mentioned sum does not attain 20% of paid-in capital, it is decided to reserve Primary Legal
Reserve Fund of 5% (24.445.666,18 TL) over net profit for the period of 488.913.323,53 TL indicated in
financial statement pursuant to Tax Procedural Law provisions,

e After separation of Primary Legal Reserve Fund of 24.445.666,18 TL over the net profit for the period of
523.401.956,- TL in our financial statement pursuant to provisions under Notice series XI no. 29 by
Capital Markets Board, 200,000,000.- TL, which equals to 40.0836714716529% of the remaining sum of
498,956,289.82 TL, shall be distributed as First Dividend,

e After deducting 5% of paid-in capital over the total dividend of 200,000,000.-TL, 7,500,000.-TL, which is
equal to the tenth remaining part, shall be allocated as Secondary Legal Reserve Fund pursuant to
provisions of Turkish Commercial Code,

e Under legal register, remaining profit 256,967,657.35 TL is not distributed and saved as Excess Reserve,

200,000,000.-TL, the First Dividend sum over net profit for the period reserved for our partners, shall be
distributed in cash/on account in gross manner (=Net) as 0.08 TL in exchange for dividend coupons in 2012, and
it is also decided to propose Ordinary General Assembly for realisation of dividend distribution on 09.05.2013.

e The dividend payment is made following the resolution at Ordinary General Assembly on 08.05.2013.

87


http://www.emlakkonut.com.tr/

INFORMATION POLICY

Information Policy

Our company applies Information Policy pursuant to Corporate Governance Principles. The policy is declared to
public via company website and activity report. Information Policy indicates which information will be declared
by who, through which means and at which frequency. The public information is announced in a timely, accurate,
complete, comprehensible, low-cost, easy and equally available manner.

Objective and Scope of Information Policy:

Through “Information Policy”, Emlak Konut Gayrimenkul Yatirim Ortaklig1 A.S. (EKGYO) will notify stakeholders,
investors and beneficiaries in a timely, complete, accurate and active manner the past performance, future plans
and expectations, after public offering of its shares, pursuant to corporate strategy, objective and vision, and in
line with Capital Market Legislation, Turkish Commercial Code, Istanbul Stock Exchange (Borsa Istanbul-BIST)
Legislation and other relevant legislation.

The information policy includes any knowledge, document, electronic register and data whose declaration is
legally convenient, apart from “Inside Information” and “Trade Secrets” exclusively known by Board of Directors
Members, senior executives and employees.

Public Disclosure - Transparency

Public disclosure and transparency principle aims at providing shareholders and beneficiaries with timely, correct,
complete, comprehensible, analysable, low-cost, easily available information so as to pay regard to rights and good
of company; due diligence is exercised in order to maintain this approach as corporate policy.

Public Disclosure Means:

EKGYO employs following methods and means under information policy, within the frame of timetables and
principles of regulations on periodic tables, reports and other communication means indicated in article 42 of
Notice series VI no. 11 on Rules about Real Estate Investment Companies.
e Material disclosures
e Financial Statements and Footnotes, Portfolio Value Table and Independent Audit Report periodically
communicated to BIST
Quarterly Activity Reports
Annual Board of Directors Activity Reports
Corporate website (http://www.emlakkonut.com.tr)
Investor and Analyst Meetings
Press releases
Press conferences

Power and Responsibility
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Information Policy is established by Emlak Konut GYO A.S Board of Directors, pursuant to board resolution.
Board of Directors is authorised and responsible for monitoring, supervising and developing the policy. The
amendments on information policy are subject to board resolution.

Any kind of information request from Emlak Konut GYO A.S. is evaluated in consideration of whether the
requested information is a trade secret, and whether it may affect investment decisions and the value of capital
market instruments pursuant to Notice series VIII no. 54 on Rules of Material Disclosures to Public under CML;
thereupon, the demands are responded verbally or in written by

e Administrative Chairman of the Board and members,
e Supervisory Committee Baskan and members,

e General Manager,

e Directorate of Investor Relations

No other employee is authorised to respond requests. Emlak Konut GYO A.S employees forward incoming
questions to Directorate of Investor Relations. Internal audit department carries out the audit process about
policy implementation.

Investor Relations Unit

Emlak Konut GYO A.S. incorporates Investor Relations Unit regarding stakeholders. The unit operates under
presidency of company Financial Executive Vice-General Manager Hakan Akbulut
(hakbulut@emlakkonut.com.tr). Hasan Vehbi Arslantiirk (harslanturk@emlakkonut.com.tr) is the department
manager. In investor relations department, expert personnel are employed in order to provide related persons
with better service.

In addition to the e-mail addresses given above, you may reach the authorised personnel via telephone [(0216)
579 15 15], fax [(0216) 456 48 75], or e-mail [info@emlakkonut.com.tr].

Emlak Konut GYO A.S. Investor Relations Department operates within scope of relevant legislation and internal
regulations.

Pursuant to our information policy, the meeting and interview requests by domestic and foreign corporate
investors are duly responded within the bounds of possibility. The list of such meetings, organised by Investor
relations department, is as follows:

e From 1 October 2013 to 31 December 2013, a total of 57 organisations are held: 53 with domestic
and foreign investors, and 4 with domestic and foreign analysts.

e From 1 January 2013 to 31 December 2013, a total of 296 organisations are held: 270 with
domestic and foreign investors, and 26 with domestic and foreign analysts.
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Since Emlak Konut GYO A.S. is followed by many investors all around the world, the number of meetings is
expected to increase in 2014.

i Interviews with 2 9 f
investors
2 E ® Interviews with analysts

Material Disclosures
Regarding Material Disclosures, all General Vice-Managers are responsible for declaration of issues about their
department.

94 material disclosures took place from 01.10.2013 to 31.12.2013 (4t quarter). 1 declaration was made by Ozak
Gayrimenkul Yatirim Ortakligi A.S., 3 declarations by Halk Yatirim Menkul Degerler A.S., 3 by Yap1 Credit Yatirim
Menkul Degerler A.S. S&P/ IFCI Turkey Large Cap Endeksi A Tipi Borsa Yatirim Fonu (Share-Intensive Fund),
while the remaining declarations were carried out by Emlak Konut Gayrimenkul Yatirim Ortaklig A.S.

379 material disclosures took place from 01.01.2013 to 31.12.2013 (annual). 8 declarations were made by Ozak
Gayrimenkul Yatirnm Ortakligi A.S., 3 declarations by Borsa Istanbul A.S., 4 by Yap:i Credit Yatirim Menkul
Degerler A.S. S&P/ IFCI Turkey Large Cap Endeksi A Tipi Borsa Yatirim Fonu (Share-Intensive Fund), 3 by Halk
Yatirim Menkul Degerler A.S., while the remaining declarations were carried out by Emlak Konut Gayrimenkul
Yatirim Ortaklig1 A.S.

Following these declarations, CMB or BIST demanded no additional written declaration. We attach utmost
importance to make the declarations within legal deadlines.

The letterheads of Emlak Konut GYO A.S. bear corporate website. Information Policy also includes meticulous
active management of communications due to inside information. Our company takes the following criteria into
account with respect to inside information.

Inside information means the knowledge that may be deemed significant during share value determination or
investment decision of a rational investor, that may provide the receiver with advantage over non-receiving
parties regarding purchase and sale of capital market instruments about non-public issues, and that may affect
the value of mentioned capital market instrument or the investment decision of the investor if publicly declared.
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In this context, “the list of inside information enabled” is prepared for attention to rules about usage of inside
information; the employees in the list have stated they are aware of liabilities concerning protection and due
usage of such information. The newcomers on the list also provide the relevant statement.

Inside Information and Access List

Inside information means the knowledge that may be deemed significant during share value determination or
investment decision of a rational investor, that may provide the receiver with advantage over non-receiving
parties regarding purchase and sale of capital market instruments about non-public issues, and that may affect
the value of mentioned capital market instrument or the investment decision of the investor if publicly declared.

Any party in communication with Emlak Konut GYO A.S. employees with access to inside information shall be duly
informed that they are liable for preserving the confidentiality of such information in the course of formation of
special condition or even from the occurrence of special condition until declaration on PDP. On behalf of Emlak
Konut GYO A.S., company employees shall not share with third parties for any reason whatsoever the information
that is not disclosed to public and that may be considered as special condition. In case it is found out that such
persons have accidentally disclosed inside information to third parties, Emlak Konut GYO A.S. shall promptly make
material disclosure if it is concluded that the confidentiality of information can be no more preserved pursuant to
Capital Market regulation.

Within the frame of "Notice on Principles of Material Public Disclosure" by CMB, Emlak Konut GYO A.S. shall
prepare a list of real or legal entities that act on behalf of the company, as well as of persons under labour contract
with EKGYO who have access to inside information. The preparation and updating of the list shall be carried out
through communication of persons with access to inside information to Administrative Affairs and Human
Resources Management in the company.

Emlak Konut GYO A.S shall constantly update the list of persons who have access to inside information, pursuant to
the scope of changing projects and subjects. The mentioned list shall be submitted for information of relevant
government agencies and institutions. EKGYO shall inform the listed persons about protection of inside
information.

Emlak Konut GYO A.S. may delay the disclosure of inside information pursuant to provisions under CMB notice, so
that legal rights and interests are reserved.
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EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

List of Inside Information Enabled

BOARD OF DIRECTORS
Name Occupation Title
Ertan Yetim Civil Engineer Chairman of the Board
Veysel Ekmen I.A. Financial Advisor Board Deputy-Chairman, Ind. Board Member
Murat Kurum Civil Engineer Board Member, General Manager
Ali Seydi Karaoglu Business Board Member

Urban and Regional Planner

Mehmet Ali Kahraman Board Member

(m.sc)
Muhammet Haluk Sur Civil Engineer (m.sc.) Independent Board Member
Volkan Kumas Law Independent Board Member
SENIOR MANAGEMENT

Name Occupation Title

Sinan Ayoglu Civil Engineer Vice General Manager

Hakan Akbulut Public Administration Vice General Manager

Metin Tekin Civil Engineer Vice General Manager

Rasim Faruk Kadioglu Construction Technician General Manager Advisor

Hiiseyin Turan Lawyer General Manager Advisor (Law)

Halim Atas Business Executive Assistant

Nurettin Sam Lawyer 1. Legal Advisor

Zeynep Basa Economics Head of Department and Deputy
Marketing Manager

Tiilay Odakir Civil Engineer Tender and Progress

Mustafa Asikkutlu Civil Engineer (m.sc.) Construction no. 1 Control Manager
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Hasan Saka Civil Engineer (m.sc.) Construction no.2 Control Manager
Hakan Gedikli Survey Engineer Real Estate and Planning Manager
Hicran Cakmak Architecture Studies Project Manager

Ercan Alioglu Business Accounting Manager

Izzet Gani Karakaya

S.M. Financial Advisor

Finance Manager

Administrative Affairs and Human

Halil ibrahim Sahin Economy Financial Business Id.

Resources Manager
Ozlem Hanoglu Celik Economics Public Information Manager
Hasan Vehbi Arslantiirk Civil Engineer; Foreign Trade Investor Relations Manager

Fatih Kanitoglu

Civil Engineer (m.sc.)

Expertise Manager
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Human Resources and Policy

Emlak Konut GYO A.S. considers human resources as one of its most precious assets. The company has adopted a
human resources policy that seeks value creation towards corporate vision and mission.

Basic human resources policy of Emlak Konut GYO A.S. is indicated below:

e To employ, in the entire company, appropriate and competent staff pursuant to job descriptions,

e To provide all personnel with an opportunity of training and improvement in accordance with their
competence and skills,

e Torespect the character of employees, to oversee all their rights and interests,

e To ensure a work environment which enhances working desire, to establish healthy human relations,

e To orient the employees towards success, to provide training, knowledge and equivalent possibilities
pursuant to competence, to award the successful persons,

e To fill the vacant executive positions firstly with the employees duly trained within the company,

e Not to employ too many personnel, to ensure maximum efficiency via tasks compliant with personnel
knowledge and skills,

e Within the frame of budget possibilities, to meet social and cultural requirements of personnel, to render
the company an attractive work place by means of ensuring social services and welfare for entire staff,

e To provide the competent and successful employees with a chance of promotion within the frame of
positional possibilities, and to ensure job security,

e To make sure that the staff is aware of issues involving him/her in due time, and to develop
communication procedures and possibilities in order ensure easy communication of opinions and
recommendations to the management,

e To ensure personal development (career) opportunity for each employee via an effective training plan
and schedule.

e To keep the morale and motivation of all staff at the highest level.

e To work for protecting and improving tangible and moral rights of personnel

e To establish a work environment that will promote the working desire of personnel

e To ensure that our employees work in team spirit and commitment to our corporate culture.

During recruitment process, our main objectives are to employ individuals loyal to ethical values, open for
innovation and self-improvement, capable of long-term planning, prone to teamwork, and aware of corporate
culture and brand value. Our policy of Human Resources and personnel are available on our website. Company
takes as principle fair attitude towards all employees, and takes measures against any discrimination regarding
religion, language, race and gender, and strives to protect the employees against ill treatment. The company
never received a complaint from employees regarding discrimination.

Job definitions and distribution of employees, as well as performance and awarding criteria, are declared to
employees. Productivity is taken into account when it comes to determining wages and other interests. As for the
issues not included in Personnel Regulations and other related Regulations, the affairs, operations and
applications are conducted pursuant to Labour Law no. 4857 and provisions under other related legislations. The
issues about our Human Resources policy and its functioning are available in chapter 13 of Corporate Governance
Principles Compliance Report.
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PERSONNEL EDUCATIONAL STATUS

Personnel Structure
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Waging Policy for Board of Directors Members and Senior Executives
The prime contract comprises only the following remarks on the subject:

The waging rules regarding Board of Directors members and senior executives are indicated in written,
submitted for information of stakeholders under a separate article at the general assembly meeting, and
stakeholders are asked to share their opinions. Accordingly, the wages policy is available on company website.
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The wages policy of Emlak Konut is indicated below.

1. The wages policy for board of directors members and senior executives, which is rendered obligatory pursuant
to Notice series IV, no. 56 regarding Determination and Implementation of Corporate Governance Principles by
T.R. Prime Ministry Capital Markets Board, is stated as follows:

(i) The wages of board of directors members are those determined by resolution of Higher Planning Council. The
wages of Board of Directors members are submitted for review of stakeholders at the ordinary general assembly
meeting of the relevant operating period, and are duly approved.

(ii) Stock options or performance-based payment plans cannot be applied regarding wages of Independent Board
of Directors members; besides, the wages of independent Board of Directors members should be acceptable
enough to preserve their independence.

(iii) The wages of senior executives are determined and paid pursuant to legal liabilities, in consideration of
actual economic data in the market, valid wage policies in the market, long-term objectives and policies of the
company, as well as the tasks, responsibilities and experiences of mentioned executives. Senior executives are
not subject to performance-based salary system.

2. It is decided that the wages policy under above article (1) is submitted for information of stakeholders at the
first upcoming general assembly and stakeholders are asked for opinion, and that

3. Appropriate wages policy is declared to public via company website.

General Assembly decides on the payment and attendance fee payable to Chairman and Members of Board of
Directors. There is no premium waging application (such as interest right) for Senior Management. The wages
are declared to public in our financial statements as footnotes, under the title ‘benefits to senior executives’, in
total numbers. Besides, the article 20 of Corporate Governance Principles Compliance Report includes information
about the matter.
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Environmental Awareness, Ecological Management and Quality Policy

The company has a policy, which is sensitive about environment and clean energy resources; accordingly, we
work towards usage of recyclable and non-polluting products in order to minimise carbon emission. The
company displays due diligence for reutilisation of consumables that enables recycling within the corporation.
We also generate projects in collaboration with subcontractors for ensuring nature-conscious, clean energy
resources also in construction activities.

The company incorporates Quality Management Representative for direction of relations with employees.
Quality Management Representative is responsible for preparation of all data and documents regarding quality
management system and/or their preparation in coordination with officials from other departments,
preservation of the original copies of all documents in documentation cabinets and/or electronic environment;
whereas other department officials bear responsibility with respect to preparation of procedures and directives
concerning their department.

Besides, an internal assessor is appointed for due fulfilment of tasks and responsibilities in every unit. Quality
Management Representative is responsible for ensuring that the specialists of Internal Inspection get necessary
training, organisation of inspection activities, organisation of activities between departments and inter-
department coordination.

Quality Management Representative is responsible for implementation of Corrective and Preventive Activity
efforts, follow-up of started corrective and preventive activities, and preservation of relevant records. All
department officials are responsible for proposing and starting corrective and preventive activities against
nonconformities and errors, as well as monitoring such nonconformities. Together with Unit Executives, Quality
Management Representative makes use of statistical and analytical techniques for establishment of performance
measurements concerning products and services.

Management Representative evaluates the application results of statistical methods from the unit, and submits
them at board meeting for management review.




CODES OF CONDUCT AND SOCIAL RESPONSIBILITY

Codes of Conduct

The company traditionally respects ethical principles thanks to its corporate culture; this attitude is updated
pursuant to actual conditions. Since we are one of the greatest scale companies in Turkey, the activities look after
public interest, and maximum effort is displayed for renewable energy and environmental awareness, and the

compliance of projects with such issues.

Social responsibility projects by Emlak Konut GYO A.S. are conducted pursuant to concepts of “sustainability” and
“social value creation”. In this respect, the projects focus on education and culture/art. The details about codes of
conduct and social responsibility are available in chapter 14 of Corporate Governance Compliance Report.
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Assessment of Relevant Activity Period

In the course of its activities, Emlak Konut GYO A.S. makes assessments about previous and upcoming periods. In
this respect, the economic variables, as well as sectoral developments are monitored.

The company conducts economic, financial and socioeconomic in regular intervals from general to the specific,
and makes of such evaluations in administrative decisions.

Since Emlak Konut GYO A.S. adopts a sustainable and innovative management mentality, the risk and income
opportunities are analysed and assessed in this respect. The main objective is to pay regard to the rights of all
beneficiaries and attain strategic targets.

Since 2008, the intense fluctuation and uncertainty in world economy appears in various phases. The crisis, which
began in developed countries and partially affected the developing ones, wraps itself in a more different form in
prominent economies (such as EU states, Japan) on the world, and USA above all.

Therefore, the careful tracking of actual and potential possibilities grew even more important in the last five years.
There is a notable effort in order to foresee the effects of such changes, and to ensure that they have positive
influence on the company and all beneficiaries.

The following chapter briefly indicates the essential developments monitored by our management in global and
Turkish economy and the sector.

Developments in World Economy

Hereby chapter analyses the changes in world economy, and their effect on Turkish economy. It is worth noting
that globalisation gradually becomes more common and leads to diversification of systemic risks via direct effects
on national economies in the process.

In the last five years, world economy significantly fell away from its usual structure; the estimations became harder
and harder due to implementation of various monetary and fiscal policies. The prominent economies on the world
go through a process where they try to eliminate the discomforts of crisis by means of genuine (and sometimes
contradictory) policies.

Since the second global economic crisis, five years have passed; nevertheless, it is hard to say that the
socioeconomic figures have recovered to the pre-crisis levels. The situation is especially significant in developed
economies. In the course of time, each country has differentiated its economic programme even more;
consequently, globally contradictory economic policies are in place, and the global uncertainty become even
stronger.

Between 2008 and 2012, the developed economies (USA above all) adopted Keynesian method and steered for
‘expansionary monetary and fiscal policies’. Such policies seek overcoming the recession on the ground of
increasing demand and investments and accelerating employment and growth; this is why Keynesian method
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became the first choice. Certain EU states and Japan also adopted similar approach. Nonetheless, the southern
states in EU (such as Spain, Portugal, Greece, Italy) preferred ‘contractionary monetary and fiscal policies’ over
‘expansionary policies’, in order to prevent growing public debt and possible national bankruptcy.

According to IMF (International Monetary Fund) assessments, the quantitative easing policies by the Federal
Reserve increased the global economic outcome by more than 1%. Expansionary monetary policies blocked the
intensification of global crisis, decreased the fluctuation in financial markets and contributed to recovery of
economic activities. Thus, policymakers were provided with time and space for implementation of structural
reforms. However, these policies paved way for extreme growth in balance sheet of the Federal Reserve; upon the
beginning of economic recovery in USA, it is discussed to leave these policies.

Central Banks became the most active weapons of the economy policies in place. Therefore, almost every decision
by a central bank, especially in developed countries, influenced world markets. In this respect, on 22 May 2013,
Federal Reserve (FED) declared that it ‘may restrict’ the ‘quantitative easing policy’ applied for a long while.
Especially in global financial markets, the declaration led to the understanding that the alternative costs of
investments may increase, so it may be a better option to keep away from more risky investments. The mentioned
possible situation caused an increase in interest rates all around the world, and currency depreciation in
developing countries.

As of December 2013, Federal Reserve began reducing ‘bond buyback amount’ in order to retreat from
‘quantitative easing policy’ As the process began before expected date, the developing countries (Turkey, Brazil,
Argentina, Indonesia, India etc.) underwent recession of local currencies; then came the partial outflow of the
funds that came from financial markets for shortterm investment (Portfolio movements, Hot money etc.). It is
estimated that the contraction by FED, principally via reduction of ‘bond purchase’, will end in the final quarter of
2014. Nonetheless, we will have to wait until late 2015 for transition to ‘interest rate hike’ that will actually
terminate the quantitative easing period. US officials indicate that interest rate hike may be applied in case the
annual inflation rate is 2% or higher, and the unemployment rate is 6.5% or lower.

Nevertheless, two globally influential central banks, BOJ (Bank of Japan) and ECB (European Central Bank)
maintain ‘quantitative easing’ in order to ensure economic recovery. Moreover, Bank of Japan sets inflation targets
and tries to raise the general level of prices to that end. On the other hand, European Central Bank talks of
implementing negative interest policy in order to increase economic boom.
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In recent years, Central Bank of Republic of Turkey (CBRT) has more responsibility about prices and financial
consistency, as well as economic growth, in line with the changes in its job definition. Pursuant to global economic
developments and domestic conditions, CBRT successfully implements preventive policies, as well as those that
reduce possible fluctuation.

As a result of dynamic developments in global economy, there are more situations that require changes in
monetary policy. The abovementioned declaration by FED on May 22 led to serious discomfort in developing
economies, and forced the likes of Brazil and India to interest increase. Prior to May 22, CBRT opted for
mechanisms of reserve ratios, tenders and reserve option rather than direct interest hike. However, since these
measures could not generate the expected influence against external developments, Central Bank of Republic of
Turkey decided on regulation of interest rate corridor at the Monetary Policy Committee meeting on July 23, in
order to eliminate the problems and to prevent any damage on economic activities. While the policy fixed the
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interest rate at 4.5%, the lending rate was raised from 6.5% to 7.25%. In the upcoming process, the countries,
especially those which suffer current deficit problem (such as Brazil Indonesia, India and South Africa),
intervened in respective national economies, in order to prevent foreign currency outflow, reduce the depreciation
of national currency, and to control foreign currency-led macro variables.

As for Turkey, CBRT convened the Monetary Committee for extraordinary meeting on the night of 28 January
2014, due to the differentiation of certain domestic risks because of increasing external risks.

At the end of the meeting;

a) Overnight interest rates: Marginal funding rate is increased from 7.75% to 12%, the interest rate for
borrowing facilities provided for primary dealers via repo transactions is raised from 6.75% to 11.5%, the
borrowing rate to Central Bank is increased from 3.5% to 8%.

b) One-week repo auction interest rate is raised from 4.5% to 10%.

The abovementioned measures were taken against the volatility in foreign currency, extreme depreciation of local
currency, and inflation. Since the interest rate hikes in developing countries have negative effects on user cost of
currency, it principally influences the consumption and investment expenses, and this process affects the growth.

In terms of world economy, growth is another notable concept under careful monitoring. The possibilities of
ensuring and sustaining economic growth is one of the most followed risk elements.

Problems such as economic growth and deflation, and unemployment become a stronger threat for developing
countries; however, the period between 2009 and 2011 proved satisfactory. The high growth rates and economic
boom especially in BRICT countries (Brazil, Russia, India, China, Turkey) set a good example. Therefore, the role of
mentioned countries in the global growth of world economy has risen.

Growth Estimations of certain Countries-Country Groups (%)

Turkey Eurozone USA Brazil Russia  India

2013 3,8 0,4 1,9 2,3 1,5 4,4 7,7
IMF | 2014 3,5 1,0 2,8 2,3 2,0 5,4 7,5
2015 4,3 1,4 3,0 2,8 2,5 6,4 7,3

2013 3,6 -0,4 1,7 2,5 1,5 3,0 7,7

OECD | 2014 3,3 1,0 2,9 2,2 2,3 4,7 8,2
2015 4,1 1,6 3,4 2,5 2,9 5,7 7,5

WEB 2013 4,3 -0,4 1,8 2,2 1,3 4,8 7,7
2014 3,5 1,1 2,8 2,4 2,2 6,2 7,7

3,9 1,4 2,9 2,7 2,7 6,6
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Source: IMF, OECD, World Bank, UN

However, global growth has undergone a retarding process as of 2012, due to the retarding measures against
problems concerning the demand shortage in developed countries and the rapid postcrisis growth in BRICT, as
well as to latest decision by Federal Reserve.

In 2012, US economy grew by 2.8%. As of the first half of 2013, the positive developments regarding consumer
confidence, employment, housing market, tax incomes and other prominent indicators, such GDP data in the first
half of 2013, point out that the recovery trend in US economy continues. However, the US economy is still subject
to certain problems.

The weak economic outlook in Eurozone endures since the shrinkage by 0.6% in 2012. In spite of the
untraditional monetary measures and reform efforts by European Central Bank, no environment of trust is
established and financial
consistency is still not

ensured. In Eurozone, the
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mechanism between high
public debts, weak banking World Economy (%)

and low growth is still not
broken. This brought along

a vicious cycle of financial 32
consolidation, low growth, 5
unattained financial

objectives, and higher 28

financial consolidation. The

26

delays in decision making

processes and the "
uncertainties about the

monetary  union  have —— January 2013 — January 2014
negative affects on the 013 5014
investments and growth in Source: Consensus Forecast
the region. T ——

In the wake of global crisis,
the growth rate of
developing countries
became an impetus for
global growth; however, this rate has undergone a slowing process as of 2012. The decreasing export revenues,
weak domestic demand, structural problems and certain macro provisional injunctions played an important part in
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this respect. As a matter of fact, in 2012, the growth rate of 7.7% in China, an important contributor to global
growth, is the lowest figure since 1999.

Following these developments in world economy and financial fluctuation in developing countries after Federal
Reserve statement, international institution revised their growth estimations as downward. In October 2012, IMF
estimated the global growth 3.6% and 4.1% for 2013 and 2014, respectively; however, in October 2013, the Fund
reduced the estimations to 2.9% and 3.6%, respectively. There is an expectation for a better economic outlook in
2015 and 2016, with a growth rate of 4.4% and 4.5%. Growth estimation for emerging markets and developing
economies in 2013 is revised from 5.6% to 4.5%, while the estimations for 2014 fell from 5.9% to 5.1%. There is a
common opinion that the growth will be on decline in 2014. In international surveys, the world growth
estimations decreased from 2.6% to 2.4 in 2013, and from 3.2% to 3.1% in 2014.

The deceleration in developing countries, which became the motor of global economic growth after the crisis,
reduced the gap of growth compared to developed countries.
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Growth Differences - GDP (%)
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The expectations for 2013 and 2014 are in parallel with the abovementioned course. The recession in Eurozone is
considered to continue, whereas the growth is expected to proceed in USA thanks to a relatively better economic
structure.

The positive performance of Turkish economy in the recent years stands out, especially by comparison with
Eurozone, since the latter is in a crisis of debt and growth. The rapid growth and consequent lower unemployment
in Turkey differs from Eurozone in a positive manner. Even the slowdown in growth rate in Turkey remains as a
hardly attainable figure for many western countries.

The risk perception in both reel and financial sectors in global economy seems seriously floating since 2008; ‘the
risk appetite’ between 2008 and 2012 is significantly lower as of last year. This floating course of risk perception is
most apparent in flow of funds.

Due to the abovementioned basic motives in world economy, our company management carefully tracks and
manages the global systemic risks. We carry out assessments for administrative decision-making processes
according to changing conditions.
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Capital Movements

Capital Flows to Developing Countries
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Developments in Turkish Economy
Hereby chapter evaluates important macro events in Turkish economy in 2013, as well as the possible
expectations in 2014 and their relevant effects.

The changing perceptions due to global economic fluctuations have a striking influence on Turkish economy.
However, the elimination or correction of certain chronic problems in Turkish economy made the national
economy more resistant against fluctuations. The general economic view and indicators in Turkey are in a
relatively better condition compared to many countries. Just like its peers in the similar risk group, Turkish
economy is under influence of emerging trends in world economy. The measures for minimisation of possible
negative effects are put into practice (as monetary and fiscal policies) throughout 2013.
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The integration between world economies has led to an interaction of many important variables including fund
movements, import and export, exchange rates, and interest rates. Therefore, any positive or negative change in
one of global economic actors has effects on local economies as well. The monetary policy decision by Federal
Reserve, treated in the previous chapter, is one of the most typical examples.

In the last decades, the most important problem in world economies is the lack of regular rise in ‘growth and
related employment’. The situation leads to not only economic, but also social problems and causes inconsistency.

National growth is the most apparent economic problem all around the world. In the wake of the crisis, the most
important issue is the competence for ‘reasonable growth’ Turkey became a closely monitored country in this
respect. Turkish economy could not achieve growth during four years until the crisis in 2001. Nevertheless,
Turkey enjoyed a notable success between 2002 and 2008, ensuring positive growth for six years in a row.
Following the global crisis in 2008, Turkey suffered negative growth exclusively in 2009, only to attain rapid
recovery afterwards.

Annual Growth Rates, Turkey (According to TUIK data - %)
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According to OECD data, global economy grew by 3.5% in the period between 2003 and 2012, OECD economies by
1.7%, whereas Turkey enjoyed a growth rate of 5.2% from 2002 to 2012. The consequences of growth and
structural changes are more clearly seen when compared to other countries.

In the third quarter of 2013, Turkish economy grew by 4.4%. The average growth rate in the first three quarters
of 2013 emerged as 4.0%. The growth figure for 2013 is expected to be 3.8%, pursuant to declarations by the
Prime Minister.1

The global growth rates and estimations explicitly reveal the success of Turkish economy:.

Growth Estimations of certain Countries-Country Groups (%)

Turkey Eurozone USA Brazil Russia  India

2013 3,8 -0,4 19 2,3 15 4,4 1,7

IMF 2014 3,5 1,0 2,8 2,3 2,0 54 7,5
2015 4,3 1,4 3,0 2,8 2,5 6,4 7,3

2013 3,6 -0,4 1,7 2,5 15 3,0 7,7

OECD | 2014 3,8 1,0 2,9 2,2 2,3 4,7 8,2
2015 4,1 1,6 3,4 2,5 2,9 5,7 7,5

2013 4,3 -0,4 1,8 2,2 13 4,8 7,7

WB 2014 3,5 11 2,8 2,4 2,2 6,2 7,7
2015 3,9 1,4 2,9 2,7 2,7 6,6 7,5

Resource: IME, OECD, WORLD BANK

Even though the growth rate in Turkey in 2013 is higher than the world in general, it was concluded to gradually
decelerate the growth by means of monetary and fiscal policies due to the growth-based problems and the changes
in global conjuncture. The most important point in growth figures is that the growth continues, albeit in a
controlled manner. However, it should be remembered that certain sectors, which are highly growth-sensitive at
this stage, shall display a relatively lower growth rate.

The Medium Term Plan (MTP) on the general roadmap of Turkish economy provides insight regarding the
outcome of macro variables until 2016.

1 Speech by Prime Minister on 4 February 2013 in Germany
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2014-2016 Medium Term Programme Objectives (according to data by Ministry of Development)
2012* 2013**

GDP (billion $, current prices) 786 823 867 928
Per canita income (GDP §1 10.497  10.818 11.277 11.927
GDP Growth (1) 2,2 3,6 4,0 5,0
Unemployment rate (%) 9,2 9,5 9,4 9,2 8,9
Tourism Income (billion $) 25,7 29,0 31,0 32,0 34,5
Current Accounts Balance (billion §) -47.8 -58,8 -55,5 -55,0 -55,0]
Current Accounts Balance/GDP (billion$) -6,1 T -6,4 -5,9 -5,5
*Actualisation
**Estimation

Mid-term program for 2014-2016, Ministry of Development - 08/10/2013)
(1) Shows percentage change at fixed prices

The most important issues in MTP are to attain potential growth rate, to decrease current accounts deficit even
further, to decrease inflation, to ameliorate public financial balances, thus to strengthen macroeconomic and
financial consistency.

In spite of the important gains concerning notable structural problems of Turkish economy (such as growth, rise of
employment, inflation), the Current Account Balance did not enjoy the same improvement. This fact leads to a
more sensitive perception especially in consideration of the expectations in global conjuncture that ‘quantitative

easing will decrease and interest rates will rise’

Current Account Balance (billion USD, annual) (in terms of foreign investors and risk level).

— A - s

Apart from the reduction of current deficit in
short term, it has to be decreased to a
sustainable level in medium to long term. In this

respect, there is a policy for reducing
dependence on importation, increasing the
exportation of products with high added value,

lowering foreign trade deficit and ameliorating

- @ Current deficit (annual) financing quality, as well as encouraging
domestic savings.
emm= | Current deficit (annual, energy excl.)
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S8288F88288°88F88F88288=288 2 announced towards raising domestic saving

rates, in order to overcome current deficit and

Sonrce: CRRT external source problems in the medium term.

Hereunder, personal pension system is transformed into a structure so that all participants can benefit from the
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Current Deficit - Composition (billion USD, annual)

m Energy
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u Other

Source: CBRT

incentive; the new Capital Markets Law aims at protection and rise of corporate and household savings.
Accordingly, there are campaigns for prevention of wastage and raising consciousness of saving all around Turkey.
As of 27 September 2013 (according to MTP Data by Ministry of Finance), 740,000 newcomers joined the
personal pension system compared to the end of 2012; in the same period, the total net asset value of fund
exceeded 24.3 billion TL. Personal pension system seems to play an important part in raising domestic savings in
the medium term, in case the acceleration in 2013 is maintained.

As for year-end current deficit in 2013, it is somewhat higher than expectations at 65,004 million USD.2 The
greatest item in current deficit consists of energy, and import of intermediate product materials. As of 2013,
Turkish economic administration eases the sensitivity in exchange rates via current deficit-reducing policies, and

implements a programme that will lower general risk level. The consequences of these policies will be better seen
in 2014.

213.02.2014,www.tcmb.gov.tr
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of the most important consequences of other macro developments, namely,

Inflation realisations and Targets (%)
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employment bears importance not only in economic, but also in social terms in Turkey. In the wake of the crisis,
the importance of the rise in employment is even more striking when compared to other countries.

Employment After Global Crisis
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Turkey has suffered from inflation for a long time. Nonetheless, there are certain gains in this matter, and relevant
monetary and fiscal policies are together put into practice in order to maintain these gains. Tax rate regulations
and the adjustments in interest and required reserve ratios are typical indicators of these efforts.

As of May, the upward trend in both Consumer Price Index (CPI) and Producer Price Index (PPI) may be linked
with the rise of volatility and uncertainty in exchange rates, due to external factors. The partial rise in inflation
after May can be redeemed in the upcoming period via the latest measures by CBRT. At its last Monetary Policy
Committee meeting, CBRT referred to the point. The simultaneous emergence of more than one inflation-raising
effect had a negative impact on inflation expectations. The mark-ups in unprocessed food, the rise in oil prices and
volatility of exchange rates may continue to affect inflation in the short term. The Committee predicts these effects
to be mostly temporary, but indicates the necessity of a monetary tightening in order to restrict the negative
impact on pricing behaviours.

CBRT determines the elimination of inflation and related problems as the prior objective; the letter to government
on 28.01.2014 emphasises that any measure will be taken in order to attain the target levels.
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The continuing buoyancy of leading influential indicators on the economic performance in 2014 is worth noting;
the situation hints a progress in growth and employment trend.

Both Capacity Usage Ratio (CUR) and industrial production index gives clues about the continuity of buoyancy in
economic activities.

Capacity Usage Ratio (%, According to Data by TUIK)

77,0
76,0
Index 75,0
74,0
73,0
72,0
71,0

70,0

W Index
= Change %

2012-
01

2012-
02

=

2012-
03

2012-

2012-

2012-

.

2012-
7

_

2012-
8

-/
\

2012-

2012-
10

\

2012-
11

/

o\ '
V1
11

2012-
12

2013-

2013-
2

2013
3

2013-

2013-

N\

2013-
06

2013-

L\
|\
I R B
|
I I A

2013-

2013-

2013-
10

2013-
11

2013-
12

74,7

72,9

73,1

74,7

74,7

74,6

74,8

74,3

74,0

74,9

74,0

73,6

72,4

72,2

72,7

73,6

74,8

75,3

75,5

75,5

75,4

76,4

75,6

76,0

0,1

0,1

01

-0,3

-0,7

-2,7

-0,8

-2,4

-2,9

-2,7

-3,8

-2,5

3,1

-1,0

-0,5

-1,5

0,1

0,9

0.9

1,6

19

2,0

2,2

3,3

4,0

3,0

2,0

1,0

0,0

-1,0

-2,0

%

Chan
ge

115



ASSESSMENT OF ACTIVITY PERIOD

Industrial Production Index (2010=100)(According to Data by TUIK)
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Risk perception in Turkish economy is another significant issue. In this respect, the globally-used CDS premiums,
which are among important variables for reimbursement power of a country, point out the continuous confidence
in Turkish economy despite all systemic and non-systemic risk changes.

5-year CDB Prices in Turkey
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In short, having significantly reduced its structural problems and with a high growth potential, Turkish economy
has a solid position in world economic conjuncture. Certain occasional past or possible fluctuations shall not lead
to a change the main tendency in the long run. However, risk management will become gradually more important
in both macro and micro terms. As a country with high potential, Turkey will remain a centre of attention for both
domestic and foreign investors.

Impact of Developments on the Sector and Emlak Konut GYO A.S.
Hereby chapter comprises analyses the effects of abovementioned macro changes on construction and real estate
sectors, as well as on Emlak Konut GYO A.S.

The components of construction sector and its subsectors are highly affected by general economic conditions. This
sensitivity of the sector is valid for every country, albeit in diverse amounts.

Due to the recession and growth problems in global and EU economies, the construction and related sectors in
many countries underwent the negative effects on expectations. Besides, because of the shortage of real estate
financing due to increasing banking and credit problems, the situation grew even worse in EU states.

House Prices

10 - (Annual Real Change, 2012, %)

%€
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-15 -

-20 -

Turkey Estonia Luxembourg Germany Finland Malta Belgium Sweden Letonia England Cyprus France Croatia Lithuania Czech Rep. Denmark Bulgaria Italy Poland Slovakia Slovenia Portugul Holland Hungary Romania Ireland Greece Spain

Source: Eurostat, CBRT  *Cited from the study “Macroeconomic Imbalances Procedure” by ECB

Between 2009 and 2012, real estate sector was the birthplace of crisis in EU and US markets. The relevant asset
prices suffered decline because of demand and funding problems. In Turkey, however, the confidence in economy
and strong demand created a totally different view, with rising immovable asset prices.
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International real estate valuation and analysis reports seem to approve the boom. As for Turkey, the situation
looks very different, as both internal dynamics and socioeconomic developments have rendered the real estate
sector a centre of attraction. According to the report “Emerging Trends in Real Estate® Europe 2013” by PwC and
Urban Land Institute (ULI) on latest developments in the sector, Istanbul is in 4th position among the 27 prominent
European cities in terms of present real estate investments. The cities in top five attract investors as ‘safe ports’,
whereas Istanbul remains in 2013 as the most popular city for future development opportunities.

The report ‘Emerging Trends in Real Estate-Europe 2014’ by the same agencies in February 2014 emphasises that
real estate investments and possibilities will continue to rise in Turkey.3 The report places Istanbul to 6t position
among 28 European countries in terms of ‘new investments, investiblity and realisation of investments’.

In Turkey, the three biggest real estate regions (Istanbul, Ankara, [zmir) amount to almost 42% of total real estate
market in the country. Emlak Konut GYO A.S. principally operates in these three areas.

The construction and real estate sector has been subject to toughest impact in western economies; however, it
enjoys even a higher acceleration in certain developing economies (such as Brazil, Turkey, Russia, India) in recent
years. The construction and real estate sector in developed countries, especially EU states, have difficulty in
recovering. As of the beginning of 2013, there is a recovery in USA regarding house sales and demand;
nevertheless, there are questions and fluctuations on whether this trend will be permanent.

In the last ten years, Turkish real estate sector did make progress in construction and its components, as well as
real estate operations and financing. Active in international construction sector for a long while, Turkish
companies now pass their knowledge to domestic market. The regulations via corporate businesses enhance the
attention on Turkish market by many global investors.

2013 was a satisfactory year for both construction and real estate sector, despite all fluctuations in global and
Turkish economy. This fact is reflected in turnover and sales figures.

Turnover and production rose in 2013. Pursuant to TUIK data. in the third auarter of 2013, Construction Turnover
Construction Sector Turnover Index (2010=100) 3rd Quarter 2013
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Index cleared of season and calendar effect mounted by 4.6% compared to previous quarter, whereas Construction
Turnover Index, cleared of calendar effect, rose by 16.7% compared to same quarter of previous year.5

In the third quarter of 2013, Construction Production Index cleared of season and calendar effect mounted by 1.9%
compared to previous quarter, whereas Construction Production Index, cleared of calendar effect, rose by 8.2%
compared to same quarter of previous year.

Construction Sector Production Index (2010=100) 3rd Quarter 2013
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Construction Turnover&Production Indexes and Change Rates (2010=100) 3rd Quarter 2013

Unadjusted Calendar adjusted Seasonal and calendar adjusted

Index Index Index Index Annual change Index Index Quart chang
Indicator 201340 201240 201300 201240 (%) 201300 20134 (%)
Turnover 1344 115,5 1344 115,5 16,4 1348 1289 46
Production 135,3 125,0 1356 1253 8.2 1236 1212 19

An analysis on TUIK data points out certain continuous buoyancy regarding house sales in Turkey. The
expectations about rise in house interests in the final quarter are especially influential on the buoyancy.

In the light of the data for final quarter, Istanbul has the highest share (20.6%) with 58,318 house sales. Ankara
(11.2%) and Izmir (6.1%) trail Istanbul with 31,785 and 17,316 sales, respectively.

95,482 mortgaged houses are sold during the fourth quarter of 2013. Mortgages have a percentage of 33.8 among
all houses sold throughout Turkey. Istanbul has the highest mortgaged sales number with 23,696, equal to 24.8%

5 Turnover and production indexes for entire year 2013 shall be declared by TUIK on 24 April 2014.
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of total national sales. 40.6% of house sales in Istanbul are subject to mortgage.

As for other sale types, 187,353 houses passed into other hands. Istanbul leads once again, with a number of
34,622 and share of 18.5%. These other sales constitute 59.4% of total house sales in Istanbul.

Ankara comes second with 19,935 house sales via other methods, followed by Izmir at 10,598.

House Sales Statistics according to Sales Type (2013, 4™ Quarter)
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The reasonable growth rate, population-based natural demand, reciprocity and urban transformation efforts hint a
livelier period in the sector from 2013 to 2016.

The regulations on immovable sale to foreigners and reciprocity (published on Official Gazette issue 28296 on 18
May 2012 and came into effect under no 6302) entered in force in mid-2012.

From June to December 2013, the immovable sales to foreigners constituted 9.8% of total real estate sales,
whereas it rose to 12.5% in January 2014, as a proof of continuing interest by foreign investors. Another point in
residential sector is the buoyancy in sales (of ongoing or accomplished projects) that are not affected by VAT
increase. In January 2014, all sales were carried out regarding houses with a VAT rate of 1%.6

In consideration of genuine dynamics (demographic structure, interest by foreign investors, growing economy) of
construction sector in Turkey, the country follows a much livelier course compared to developed economies. The
(present and future) expenses aimed at infrastructure investments, one of the most important elements in
construction sector, keeps improving thanks to major projects (such as 3rd Bosporus Bridge, Kanal Istanbul, Two
Metropolises, [zmir Motorway Izmit Bay Crossing) that have accelerating effect on the economy.

Aware of its position in the sector, Emlak Konut GYO A.S. keeps developing projects in a sustainable manner for
Turkish economy and construction sector, as well as its subsectors. The most typical resume of these efforts are
given in the tables below.

616 February 2014, Journal Hiirriyet, p.9
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Between 2003 and 2013, Emlak Konut developed 84,342 independent unit, 17 school building and 4 mosque
projects. (As for the projects that are tendered, contracted but not licensed, the estimations are calculated over
construction area. Positive or negative changes may occur once the construction license is obtained.)

PROTECT SUMMARY TABLE |

___ HOUSE COMMERC. SCHOOL MOSQUE |
Completed projects 41.819 | 1.099 10 3
Ongoing nroiects 36.922 4.392 7 1
TOTAL 78.741 | 5.491 17 4
GRAND TOTAL (HOUSE + COMM) 84.232

Resource: Company Data

Analysis on Dynamics of Real Estate Sector in Turkey

Hereby chapter includes a brief analysis on the effects of national demographic, financial and structural features on
the sector and our enterprise.

Demography

The structural character of population has a direct impact on national economy. The young and dynamic structure
may mean a surplus value in Turkish economy.

Demographic features are vital for consumption-based sectors and among leading factors for increase in the sales
in real estate, white and brown goods sectors. Turkey has a young and dynamic demographic structure.

Demographic features are also influential in decision-making processes of investors in real estate sector. The
demographic potential is considered as an eye-catching characteristic.”

According to TUIK data, the population of Turkey is 76.6 millions, half of which is younger than 30.1 years. The
Population growth rate is 1.2% in Turkey, while it is 0.3% in EU states and -0.1% in Germany (Data on Turkey
belongs to year 2012).8

7 Ibid; p.21
8 Ministry of Economy, ‘Presentation on Economic Outlook’, January, 2014, p.21
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Demographic Potential

120,0
100,0 —
80,0
60,0
40,0
20,0 - :
0,0 - . . . T | .
Turk;y* Wo_rld UgA EI’J‘ Germ;ny Greec_e Portug‘al Ital-y Inc_iia PF:C*
m Age 0-14 (%) m  Age 15-64 (%) m Age over 65 (%)

Source: World Bank and TUIK
* Data on Turkey belong to 2012, while other data date to 2011

The young population is an impetus not only for consumption and investment, but also for growth as a production
factor.

The buoyancy in Turkish residential sector also stems from the need of urbanisation, and the consequent high
demand for qualified houses. Over the years, rural population has decreased while the urban population grew.

It is also worth noting the house and office requirement of citizens who come to Istanbul, Ankara and Izmir for
economic activities or via immigration.

Household/Housing Needs Estimation according to

Another factor, more apparent in recent years, is the
TUIK Data

15500 growing international position of Istanbul Numerous
580 foreign investors and companies demand residences
o 575 and offices in Istanbul for business affairs. The demand
14500 | 570 is too high to be overlooked.
‘e000 8%
560
13500 | On the other hand, the demographic character of Turkey
- 550 keeps creating a natural residential demand. Relative
545 decline in financing costs and the rise in credit
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sector in the last ten years. The support by demographic structure regarding the demand especially in construction
and real estate sectors is not restricted with housing. The shopping mall, business centres for commercial
activities, as well as public or private schools, hospitals, dams, and motorway projects stand out as other real estate
branches likely to improve.

Financial Features

The macroeconomic financial features, where the relation between real estate sector and economic activities is
most apparent, is influential on all investments and consumption, housing demand above all.

The sector is generally affected by the changes in interest rates. In parallel with the economic success in the last
ten years, the market interest rates fell to the lowest (annual) level of 4.6% in the first half of May, throughout the
history of Republic of Turkey. However, it began to increase due to the interest rate hike by Federal Reserve, and
reached 9% in the process. Besides, since Federal Reserve started to diminish the bond buyback programme until
the end of the year, the developing countries underwent a fluctuation, which caused an upward reaction in foreign
exchange and interests.

The impact of interest rates on the sector is briefly given below:

[.  In case the interest rates are low, the demand enjoys recovery thanks to lower credit costs for consumers.
From the point of producers, financial costs decrease, while there is a rise in sales.

[I.  In case the interest rates mount up, the purchasing tendency of consumers decreases, while producer
financing costs increase.

[II. In case of interest rate hike, the usage of equity or saved funds becomes more common. The use of
external sources diminishes.

There are differences between the first five and following seven months of 2013, in terms of interest rates and
sales.

In 2013, the bank interest rates for housing fluctuated around 0.65-0.75 until May, while they surpassed 1%
towards the end of the year, and rose to 1.15-1.20% due to abovementioned reasons. The rise in interest rates
changed consumer behaviours; consequently, the cash purchase rate, which was 33% in November 2013 and
31.4% in December 2013, exceeded 40% in January 2014. The loan use rate, which was 26% in November, fell to
16.5% in January. Moreover, the construction companies began to conduct the financing of sales via their own
resources and the indented sale rate attained 43% in January 2014.°

An assessment on Real Estate Sector in the medium term reveals the following positive developments by operating
enterprises in financial and administrative terms.

e The stimulant impact of the achievements in economic structure on the sector,

916 February 2014, Journal Hiirriyet, p. 9.
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e The higher possibility of prospective estimation by consumers and producers,

e Regulations in banking and residential financing system (as indicated in the chapter on Turkish
economy, these regulations are influential on growth too, via reductive and/or booster effect on
credit volume)

e The establishment of consistency and more common application of long-term residential financing
systems,

e Establishment and settlement of corporate structures such as banks, real estate investment trusts,
valuation companies and credit agencies.

Especially the fall of inflation, its reductive impact on interest rates, and the delayed housing demand after the
crisis in 2001 paved way for significant recovery in construction and real estate sector as of the second half of
2000s. The effects of 2008 financial crisis caused a temporary decline in construction sector; however, the
negative impact notably decreased as of 2009.

Due to the high risk sensitivity of financial sector and fund mobility, the occasional fluctuations necessitate careful
monitoring. In Turkey, however, the fluctuations and negative risk perception only have a limited impact on the
sector. On the other hand, numerous monetary policy measures in 2012 (such as required reserves, interest
corridor and currency policy) and the decrease in demand made itself evident in interest rates and house sales,
which led to a slight decline in sales compared to previous years.

The monetary policy, conducted by CBRT, led to the rise in credit costs of banking sector, and brought along a
controlled decline in demand. The policies continued throughout 2013 and general interest rates went through
certain ascents. CBRT gives clues about a similar monetary tightening in 2014 as well.
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Credit Interest Rates

(Annual Interest Rates, %)

8 = Commercial (4-week HO) %

26 House 26
e Cash
== Benchmark Bond

22 v CBRT Interest* 22

20 ‘ 20
M

18 WM 18

16

24 24

16
14 14
12 12

10 10

2 2
0 T T T T T T T

0
T T T T T T

A A ® ® & © o ® 5 5 2 0 > >

Q Q N QO < Y oY NG N4 X oy N X4
N @ N & o @ N & o & o & o &

*Period before 20.10.2011 shows CBRT debt interest, the later data shows average funding interest.
Source: CBRT Latest data: 31 January 2014

Year 2014 seems to be cautious in financial terms, while hopeful for the sector. The realisations in the first quarter
will help for more healthy analyses of the year.

Structural Features

Structural features are the entire values that need more attention of economy management and enterprises and
that are hard to measure in metric terms. These features may vary depending on country, time and
investor/consumer behaviours. Confidence index assessments have a place in such trends. The brief analysis on
sector and general tendency is given below.

It is worth remembering the genuine character of Turkish real estate and construction sector. These qualities
make the sector more dynamic.

According to sectoral confidence index data by TUIK, despite the fluctuating course in Service and Retail Sector
confidence index in 2013, the value remained around 100 and more, which may be interpreted as a positive level
As for construction sector, the trend fluctuates in a narrower and more conservative trend. The index confidence
value under 100 indicates a partially cautious course. As of December 2013 and January 2014, the confidence
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index is on an upward trend. The first quarter figures in 2014 will provide a more clear view of the tendency in
confidence index for upcoming months.

Sectoral Confidence Indexes cleared of Season Effects, January 2014
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The construction sector confidence index, cleared of season effects, has increased by 4.6% in January 2014, from
84.8 to 88.7. This rise is Construction sector confidence index originates from the present level of received orders,
as well as from the expectation regarding total employee numbers and improvement in sub-indexes. The
mentioned indexes increased by 8.4% and 2%, respectively, compared to the previous month. On the other hand,
the fixed investment expectations strikingly mounted from 107.5 in January 2013 to 110.9 in January 2014.10

ingaat Sektorii Egilimine iliskin Mevsim Etkilerinden Arindinlmis Soru Bazinda Endeksler, 2011- 2014
Seasonally Adjusted Indices Based on Individual Questions Concerning the Construction Sector Tendency, 2011- 2014
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2013 1 83,6 92,2 68,4 98,8 100,2 107,5
2 83,0 97,5 66,3 99,7 107,8
3 84,8 104,4 68,3 101,2 108,0
4 83,8 97,4 68,9 98,6 103,5
5 84,9 95,1 71,1 98,7 103,9
6 83,6 92,8 67,7 99,4 105,9
7 84,7 93,7 70,1 99,3 102,0 100,9
8 83,7 95,7 66,9 100,4 106,4
9 84,1 97,6 68,8 99,3 107,3
10 85,8 93,0 70,1 101,4 107,7
11 85,5 100,1 69,5 1014 109,2
12 84,8 96,6 68,0 101,6 106,9
2014 1 88,7 98,3 73,8 103,6 109,1 110,9

Another inherent character of construction sector is delay in offer (namely, the offer follows the demand). In case
the demand increases or shrinks fast, similar problems may occur especially about housing demand. However, in
recent years, huge steps are taken towards solution of the problem, thanks to the enterprises that undertake the
building process in construction sector, and the planning real estate investment trusts that serve as qualified
investor and fund administrator. Recently, despite the rising volatility in interest and exchange rates and the
deceleration of growth, there is a positive expectation in the estimation data for upcoming period, cleared of season
effect.

According to TUIK data, there is a certain trend in factors in the factors that restrict construction sector activities,
such as demand shortage, lack of labour and financing problems throughout 2013. In parallel with the above-given
analyses, two issues come to the fore regarding the activities in construction sector. The changes in demand and
financing are two elements capable of influencing the course of events in a short while in the sector. However,
Turkish construction sector has a resistant structure in the face of fluctuations and changes.

ingaat Sektoriinde Faaliyetleri Kisitlayan Temel Faktorler (%), 2011- 2014
Main Factors Limiting Activities in Construction Sector (%), 2011- 2014

Malzeme ve
ekipman
Kisitlayan Talep isgiicii eksikligi Fnansman Diger
faktor yetersizligi Hava sartlar eksikligi Shortage of sorunlar1 faktorler
il Ay yoktur  Insufficent Weather Shortage of space/ Financial Other
Year Month None demand conditions labour force equipment constraints factors
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2013 1 19,2 26,6 47,2 5,2 3,1 29,6 6,9
2 20,2 30,7 42,0 44 4,7 28,8 51

3 27,7 29,8 30,1 4,8 3,7 27,3 7.9

4 33,2 29,6 16,0 53 3,5 30,1 75

5 35,9 30,4 6,2 6,3 4,2 32,6 9,1

6 40,0 30,9 3,2 6,4 4,1 29,3 7,6

7 40,4 30,5 2,0 5,6 3,7 28,3 8,5

8 40,4 30,2 2,0 6,4 3,5 27,4 8,5

9 42,9 28,1 24 6,8 3,3 25,8 8,1

10 41,3 26,3 8,6 48 4,3 27,7 6,8

11 371 29,7 9,7 5,9 3,7 26,9 7,0

12 29,0 28,6 35,1 5,4 3.8 23,7 5,7

2014 1 24,9 31,4 41,0 5,7 2,7 27,8 8,1

TUIK, Sektdrel Giiven Endeksleri, Ocak 2014

TurkStat, Sectoral Confidence Indices, January 2014

Tablodaki oranlar, faaliyetleri kisitlayan faktérden etkilenen girisim sayisinin, anketi cevaplayan toplam girisim
sayisina oranini géstermektedir.

Figures in the table indicate the ratio of the number of enterprises effected by the factor limiting activities and the total number
of survey responses.

Another notable structural feature is that the consumers buy and sell real estate for saving purposes, as well as due
to requirement. These features may sometimes outshine financial and economic variables.
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Post-Balance Sheet Events

Our company decided to participate in the sales tender of 6 immovable properties, previously under the possession
of Treasury, with a total area of 158,497.62 m?, in Istinye Neighbourhood, Sariyer District, Istanbul, put up for sale
under negotiated tender by Prime Ministry Privatisation Administration on 20.02.2014 within the scope of
provisions under law no. 4046; and the bid file is submitted to Prime Ministry Privatisation Administration on
20.02.2014.

The total amount of Emlak Konut Gayrimenkul Yatirim Ortakhgi A.S. shares, repurchased by the company within
the scope of Buyback Programme, equals to 103,887,318.00 lots, while the proportion of repurchased shares to
company capital attains 2.73388%.

The second session of tender "Istanbul Zeytinburnu Kazlicesme Revenue Sharing in exchange for Plot Sale" is held
on 16.01.2014; and the highest bid was submitted by "OZAK GAYRIMENKUL YAT. ORT. A.S. ~ YENIGUN INS. SAN.
VE TIC. A.S. ~ DELTA PROJE INS. TUR. SAN. VE TIC. A.S. IS ORTAKLIGI" as follows: Total Sale Income in exchange
for Plot Sale (ASKSTG):4,240,000,000.00 TL, Company Share Total Income in exchange for Plot Sale
(ASKSPTG):1,568,800,000.00 TL, Company Share Income Rat in exchange for Plot Sale: 37.00%.

Amended Regulations (2014)
1. Upon the Board of Directors resolution no. 02-004 on 07.01.2014, the “Emlak Konut Gayrimenkul Yatirim
Ortaklig1 Anonim Sirketi Construction Works Tender and Contract Regulations” came into effect.

2. Upon the Board of Directors resolution no. 04-006 on 15.01.2014, the “Emlak Konut Gayrimenkul Yatirim
Ortaklig1 Anonim Sirketi Service Procurement Tender and Contract Regulations” came into effect.

3. Upon the Board of Directors resolution no. 02-011 on 28.01.2014, the “Emlak Konut Gayrimenkul Yatirim
Ortakhgr Anonim Sirketi Product Purchase and Leasing Works Regulations” came into effect. As the
regulation entered into force, the “Emlak Gayrimenkul Yatirim Ortakhigi Anonim Sirketi Tangible Fixed
Assets Regulations”, which was established by Board of Directors resolution no. 2(144) on 31.12.2003, was
abolished
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Portfolio Structure and Real Estates

Pursuant to the notification (series VI no. 29) of amendment on the Notice regarding Principles of Real Estate
Investment Companies by Capital Markets Board, the issues under article 42 of our activity report are available in
hereby chapter. Tables on up-to-date projects, real estate valuation tables (project, land plot, building), and project
construction accomplishment rates table are attached to activity report, since they are too extensive and require
further analysis.

In line with our principle of providing the public with more transparent and comprehensible information, the brief
points of our two business development models are given in the chapter ‘business models’ at the beginning of the
activity report. Moreover, the tables of projects completed and tendered under ‘Revenue Sharing’ model, and the details
on completed and ongoing projects under “Turnkey Model” are available under respective titles in relevant chapters.

Hired and Leased Real Estates

HIRED AND I.LEASED REAI. ESTATES

Tenant Start date End date Real Estate Details Rental fee

1 ARZU CAMADAN 05.07.2012 | 15.06.2017 5 ISTANBUL - SILIVRI, 675 /1, E-11 1.000,00 TL

2 CATHAY EPP ADI ORTAKLIGI. 01.04.2012 | 01.04.2014 | 1 524-2 3.000,00 TL

3 MAKRO INSAAT TIC. LTD. $TL 11.08.2010 | 11.08.2012 2 3317/4 2.343,49 TL

4 TAHiNCiOiIi‘gjgii]UiBUORTAK 15.09.2013 | 15.09.2015 2 3334/8 2.200,00 TL

5 IEEAE‘I'{ICP‘&S‘E’;TTIE ;Efpl“; 11121:115 01.08.2013 | 01.08.2014 1 651/1 1.350,00 TL

6 IFM AKDENIZ INSAAT iSORT. 01.09.2013 | 01.09.2014 1 ISTANBUL-KADIKOY, 17/22 4.110,00 TL
Item Tenant Start date End date Real Estate Details Rental fee

1 EMLAKKONUT GY.OAS. 04.10.2013 04.10.2014 1 [STANBUL - ATASEHIR 3338/ 4, A -54 10.000,00 TL

2 EMLAKKONUT GYOAS. 01.05.2011 01.05.2012 1 ANKARA - CANKAYA_ 14 3.750,00 TL

\ VLA KONTT CY0 A sooa0is | 1sosots | g |ISTANBULBASAKSEHIR 533/5: C-17 C-18, C-19. C-20, C-21,
: LOAS. . >0 C-22, €-23, C-24, C-25. C-26, C-27, C-28, C-15, C-16 8.28400 TL

NOTE: Rental fee is VAT excluded
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Independent Unit Sales

| INDEPENDENT UNIT SALES - 2013 MONTHLY SALES SUMMARY
ITEM PROJECT JAN FEB  MARCH APRIL MAY JUNE JULY AUGUST SEPT OCTOB NOV  DEC 2013 TOTAL
1 |1STANBUL 17 8 8 26 18 14 12 10 27 5 82 227
2 |AGAOGLU MASLAK 1453 ISTANBUL 129 13 19 351 203 55 13 3 22 15 48 871
3 |AGAOGLU MY TOWN ISPARTAKULE 1 1 1 3
4 |AGAOGLU MY WORLD 1 1
5 |AGAOGLU MY WORLD EUROPE 1 53 23 134 66 5 31 7 12 20 260 612
6 |ALEMDAG EMLAK KONUTLARI Satis land
7 |ATASEHIR RESIDENCE Satis land
8 |AVRUPA KONUTLARI ATAKENT 3 35 24 194 1 254
9 _|AVRUPA KONUTLARI ISPARTAKULE 1 Satis tamamlandi.
10 [AVRUPA KONUTLARI ISPARTAKULE 2 Satis tamamlandi.
11 [AVRUPA KONUTLARI ISPARTAKULE 3 Satis land
12_|AVRUPA KONUTLARI TEM Satis land
13 |AVRUPA KONUTLARI TEM 2 4 103 107
14 [BAHCEKENT EMLAK KONUTLARI 1. ETAP 1. KISIM 9 74 518 29 11 5 646
15 [BAHCEKENT EMLAK KONUTLARI 1. ETAP 2. KISIM 537 67 148 13 14 8 787
16 |BAHCEKENT EMLAK KONUTLARI 1. ETAP 3. KISIM Satisa basl d
17 |BAHCETEPE iSTANBUL 107 160 7 1 64 156 106 4 48 20 23 696
18 |BATISEHIR 100 4 19 11 83 32 53 15 27 6 124 15 489
19 |BIZIM EVLER 2 Satis land
20 |BIiZIM EVLER 3 Satis land
21 |BiZIM EVLER 4 35 2 49 85 26 14 37 45 16 17 23 349
22 |BULVAR ISTANBUL 131 182 313
23 |BURGAZKENT 7 7 14 44 7 13 6 1 99
24 |DREAMCITY CERKEZKOY 1 1
25 |DUMANKAYA MIKS 26 4 31 14 5 20 7 27 23 13 170
26 |ELITE CITY 17 84 9 12 3 125
27 |[EMLAK KONUT BASAKSEHIR EVLERI 1-1 31 286 677 47 1041
28 |EMLAK KONUT BASAKSEHIR EVLERI 1-2 35 105 213 48 401
29 |EMLAK KONUT BASAKSEHIR EVLERI 1-3 504 504
30 |EMLAK KONUT BASAKSEHIR EVLERI 1-4 524 32 556
31 |EMLAK KONUT MAVISEHIR EVLERI 10 24 19 23 10 5 8 1 1 1 4 106
32 |EMLAK KONUT PELIKAN SITESI 1 9 2 8 8 6 2 1 37
33 |ERGENE VADISi Satis land
34 |EVORA iSTANBUL 1.BOLGE 199 90 108 118 82 37 44 105 115 34 74 122 1128
35 |EVORA ISTANBUL 2.BOLGE 100 29 37 66 64 37 54 70 53 26 29 67 632
36 |GEBZE EMLAK KONUTLARI 1 1 1 4 2 2 2 2 2 1 17
37 |GEBZE EMLAK KONUTLARI 2 44 56 187 125 59 51 18 12 19 1 3 575
38 |ISPARTAKULE 1.BOLGE Satis land
39 |ISPARTAKULE 2.BOLGE Satis land
40 |IDEAL-IST KENT Satis land
41 |KENT PLUS ATASEHIR Satis tamamland.
42 |KENT PLUS MIMARSINAN Satis land,
43 |KORFEZKENT 1 1 1 2 1 2 2 1 10
44 |KORFEZKENT 2 7 24 2 2 2 1 38
45 |KORFEZKENT 3. ETAP 4 153 18 208 67 14 10 16 34 524
46 |KUASAR iSTANBUL 344 344
47 |LULEBURGAZ CARSI Stoktan satis devam ediyor
48 |MAVISEHIR MODERN Satis land
49 |MERKEZ KAYASEHIR 8 8
50 |METROPOL iSTANBUL 77 24 4 114 19 8 60 14 18 3 55 14 410
51 |MiSSTANBUL EVLERI 1 1
52_|MY TOWERLAND 12 199 211
53 |NOVUS RESIDENCE 1 1
54 |PARKYASAM MAVISEHIR 25 10 20 22 14 16 3 3 104 1 218
55 |SARPHAN FINANS PARK 16 3 9 11 7 5 5 4 6 1 35 102
56 |SELIMPASA EMLAK KONUTLARI 11 7 17 42 22 27 30 15 15 15 16 2 219
57 [SOYAK MAVISEHIR 1 1 2 Sale completed
58 |SOYAK PARK APARTS 32 60 13 93 49 36 24 28 7 6 42 28 418
59 |SPRADON QUARTZ 3 2 2 2 3 12 Sales from stocks in progr
60 |SPRADON VADI 204 5 605 1 815
61 |STUDYO 24 53 20 14 33 26 4 17 11 11 11 16 10 226 . . )
62_|SULTANBEYLI EMLAK KONUTLARI 159 | 62 167 8 2 15 2 5 420 Sale did not begin
63 |SEHRIZAR KONAKLARI 3 7 2 4 3 2 2 2 25
64 |TUZLA EMLAK KONUTLARI 1 1 1 1 1 4
65 | TUZLA EMLAK KONUTLARI 2 2 1 1 4 1 1 1 11
66 |UNIKONUT 13 6 11 10 17 10 10 8 17 11 11 124
67 |UPHILL COURT ATASEHIR Satis land
68 |VARYAP MERIDIAN 146 13 3 48 20 5 2 2 5 7 28 5 284
69 |YILDIZKENT 1 Satis land
70 |YILDIZKENT 2 1 1
71 VII NI7WENT 2 Sﬂtl; I di
L1 Grand total 1399 | 1.019 | 1.382 | 1.578 | 1.198 | 750 | 1.353 | 587 | 1.136 | 859 | 3.021 | 893 15175
The sales values stated at the annual and monthly sales distribution charts consist of detached units whose sales have been finalized by both Marketing
Directorate and sales offices. Detached units on options are not included in these charts.
NOTE

[

sales transactions are finalized by payment of the value (advance payment), issuance of the loans and buyer’s signing the contracts before notary.
Completion of these transactions takes time. Thus, this may cause increase in the sales number announced in the previous month(s). As the sales numbers

may increase, they may also decrease due to cancelations. Please obtain relevant information.
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Land Plots purchased for Project Development
The plot lands, detected and purchased by our enterprise pursuant to strategy, risk, and profitability objectives, are
listed below.

Land Purchases between 01 January 2013 and 31 March 2013

e In Ikitelli-2 Neighbourhood, Basaksehir District, Istanbul, our company purchased the land plots under
possession of T.R. Prime Ministry Housing Development Administration, under following details: share block no.
1339, parcel no. 7, equal to 1,195.43 m? of the immovable with an area of 16.640,94 m? for 1,134,463.02 TL;
share block no. 1339, parcel no. 10, equal to 666.16 m? of the immovable with an area of 5,900.62 m? for
632,185.84 TL; share block no. 1339, parcel no. 11 equal to 546.51 m? of the immovable with an area of
5,080.74 m? for 535,719.99 TL; share block no. 1339, parcel no. 13, equal to 122.14 m? of the immovable with
an area of 3.140,22 m? for 116,991.50 TL; share block no. 1340, parcel no. 3, equal to 580.48 m? of the
immovable with an area of 3,869.99 m? for 550,875.52 TL; share block no. 1340, parcel no. 6, equal to 2,945.61
m? of the immovable with an area of 4,909.35 m? for 7,795,383.89 TL; and share block no. 1340, parcel no. 10,
equal to 1,301.76 m? of the immovable with an area of 8,329.50 m? for 1,235,370.24 TL.

The purchased real estates are registered on behalf of our company on 07.02.2013.

e QOur company purchased the land plot in Osmaniye Neighbourhood, Bakirkdy District, Istanbul, under
possession of Omer DINCKOK under following conditions: 1/6 share block no. 192, parcel no. 5, equal to
1,850.48 m? of the land with an area of 11,102.88 m? for 2,831,234.40 TL (VAT excluded) and 1/6 share block
no. 192, parcel no. 6, equal to 2,230.49 m? of the land with an area of 13,382.94 m? for 3,412,649.70 TL (VAT
excluded).

The purchased real estates are registered on behalf of our company on 22.02.2013.
Land Purchases between 01 April 2013 and 30 June 2013

e The 13 land plots with a total area of 63,249.23 m? in Cavusoglu Neighbourhood, Kartal District, Istanbul under
possession of TR. Prime Ministry Housing Development Administration (TOKI) are purchased for
112,267,383.25-TL (VAT excluded) and the 2 land plots of TOKI with a total area of 127,920.00 m? in Kazh¢esme
Neighbourhood, Zeytinburnu District, Istanbul are purchased for 635.000.000-TL; the parties have signed
relevant protocol

e The parties have signed protocol regarding purchase of 14 immovable with a total area of 3,630,821.35 m? in
Dursunkoy village, Arnavutkdy District, Istanbul, under possession Yildiz Holding A.S. (Pre-merger trade name:
Giz Ajans Org. Rek. Tanitim Paz. San. ve Tic. Ltd. Sti. ve Soft Metal San. ve Tic. Ltd. Sti.) for 326,773,921.82-TL
(VAT excluded).

e On 09.05.2013, the immovable under parcel no. 192/7 with an area of 17,673.00 m? in Osmaniye
Neighbourhood, Bakirkoy District, Istanbul, under possession of Mensucat ve Ticaret A.S. is registered on behalf
of our company and purchased for 25,148,347.00 TL + VAT.
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Land Purchases between 01 July 2013 and 30 September 2013

e 0On 29.07.2013, the real estate under parcel no. 1282 with an area of 368,342.54 m? in Bademler village, Urla
district, Izmir is purchased by our company for 19,153,812.08-TL (VAT excluded).

There are no land purchases in the last quarter. Within scope of land purchase efforts, the negotiations with T.R. Prime
Ministry Housing Development Administration started as of 25.12.2013.

Ongoing Projects
The details of ongoing projects by our corporation are given in ANNEX-3, ANNEX-4, ANNEX-5 and ANNEX-7.

Expertise Values of Assets
The survey reports on projects, land plots and buildings of our company are available in ANNEX-2.

Latest Situation and Accomplishment Rates of Projects
Information about the final situation and accomplishment rates of our current projects are available in Annex 3. The
table of accomplishment dates is given in ANNEX-7.

Portfolio Restrictions
Tables on Portfolio Restrictions are provided in ANNEX-1, under Summary Financial Statements.
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Information Regarding Stock Certificate Performance

The market, index and class of transaction

The shares of our corporation are traded at Borsa Istanbul National Market. They are within group A of stock
market. Our stocks are included in the indexes BIST GAYRIMENKUL YAT. ORT,, BIST MALI, BIST TUM, BIST 100,

BIST 30, and BIST 50. The short data codes in data providers are as follows: BIST CODE: EKGYO, BLOOMBERG
CODE: EKGYO.TI, REUTERS CODE: EKGYO.IS

Charts of Changes in Share Price and Volume
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STOCK CERTIFICATE PERFORMANCE

Stock Certificate Annual Volume
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STOCK CERTIFICATE PERFORMANCE

Comparison of BIST and REIC Indexes
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FINANCIAL DATA SUMMARY

Financial Data Summary

Main Financial Data per Year

Vs
Net sales
172.31.2013;2.331,10
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| 12.31.2011 12.31.2012 12.31.2013
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—— 255,10 529,80 1.004,40
EBITDA ! ! !
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137



FINANCIAL DATA SUMMARY

Financial Ratios

{ o [-Leverage Ratio 0,38 \

Current ratio 1'60
Cash Ratio 1,2 1
Acid-test ratio

1,50

\

Return on equity: 0.17

Return on assets: 0.08
Return on sales: 0.45
Gross margin: 0.44
Operating profit margin:
0.43

Liquidity
Ratio

Profitability
Ratio

Financial
Structure
Ratio

Debt ratio: 0,61

o ( Equity/Assets
0.62

® Fundingratio: 1.63

Asset turnover: 0.17
Equity Turnover rate: 0.28

Net working capital turnover:
0.86
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APPENDIX

Companies serving for Assets and Rights in Corporate Portfolio

Independent Audit Company
Upon the resolution no. 22-051 by our Board of Directors on 18.04.2013, Basaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Miisavirlik A.§ (Pricewaterhousecoopers) is approved as the independent audit
company of Emlak Konut in 2013, and it is concluded to submit the signature of related contract for approval at
Ordinary General Assembly.

[t is resolved to get independent audit service from Basaran Nas Bagimsiz Denetim ve Serbest Muhasebeci
Mali Miisavirlik A.S. via the contract valid between 01.01.2013 and 31.12.2013.

Survey Companies

Pursuant to article 39 “Election of Real Estate Valuation Company” under Notice series VI no. 11 on Principles
regarding Real Estate Investment Companies by Capital Markets Board, the Board of Directors resolved at the
meeting on 30.01.2013:

To receive valuation service from the valuation companies given in the attached table for each asset in our
portfolio, and to provide the services for assets that may be added to portfolio or require valuation in 2013 via
"Nova Tasinmaz Degerleme Danismanhk A.S." and "Gayrimenkul Degerleme A.S."

Investor Relations Consulting Firm
For the project period, Emlak Konut agreed with Dalfin Mali Kurumsal iletisim ve Danismanhk Hizmetleri Ltd.
Sti regarding configuration of investor relations and training.

Certified Public Accountant
It is decided to get services of Certified Public Accountant Siikrii AYDIN via a contract valid from 01.01.2013 to
31.12.2013.

Emlak Konut underwent no additional specific audit.

Press and Public Relations Company
With respect to creative and press-related affairs of Emlak Konut Gayrimenkul Yatirim Ortaklig1 A.S,, it is decided to
get service from F5 Gorsel Sanatlar Merkezi Tic. Ltd. Sti. via a contract valid from 17.09.2013 to 16.09.2014.
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FINANCIAL DATA SUMMARY

Appendix
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Independent Audit Report and Summary Financial Statements
Summary of Survey Reports of Assets

Construction Progress Levels

Summary Table of Tendered Land Plots

Summary Table of Building Stocks

Summary Table of Land Plots without Project

Table of Construction Accomplishment Dates

List of Collaborating Valuation Companies

Profit Distribution Resolution upon General Assembly in 2012
Prime Contract Amendment

Statements of Independence
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LEGAL NOTICE

Legal Notice

The activities and calculations in 2013 within hereby Activity Report refer to Board of Directors Report,
Audit Report, Consolidated Financial Statements and Independent Audit Report; they are prepared
pursuant to legislations for submittal to Ordinary General Meeting of Shareholders at the address Atatiirk
Cad. Citlenbik Sokak no.4 Atasehir/Istanbul in 2014.

The report is elaborated for informing shareholders, and does not constitute basis for any investment
decision. The prospective views and estimated figures in the report reflect the opinions of company
management about future; however, their actualisation may differ due to certain variables and
assumptions that constitute prospective estimated figures. Accordingly, Emlak Konut GYO A.S. or Board
of Directors members, advisors or employees are not responsible in any manner whatsoever for any
direct or indirect loss or damage suffered by any person due to any information or communication
notified or grounded by hereby report.

As of the report date, the members believe in the correctness of all provided information; Emlak Konut
GYO A.S. assumes no responsibility with respect to possible errors or mistakes at typing and printing
stages.
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EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
CONVENIENCE TRANSLATION OF

THE FINANCIAL STATEMENTS AT 31 DECEMBER 2013
TOGETHER WITH INDEPENDENT AUDITOR’S REPORT

(ORIGINALLY ISSUED IN TURKISH)
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CONVENIENCE TRANSLATION INTO ENGLISH OF
INDEPENDENT AUDITOR’S REPORT
ORIGINALLY ISSUED IN TURKISH

INDEPENDENT AUDITOR’S REPORT

To the Board of Directors of Emlak Konut Gayrimenkul Yatirim Ortaklifi A.S.;

Introduction

We have audited the accompanying balance sheet of Emlak Konut Gayrimenkul Yatirim Ortakhi
A.S. (“the Company”) as at 31 December 2013 and the related statement of profit or loss and other
compherensive income, statement of changes in equity and statement of cash flows for the year then
ended and a summary of significant accounting policies and explanatory notes.

Management's responsibility for the financial statements

2.

The Company’s management is responsible for the preparation and fair presentation of these
financial statements in accordance with the Turkish Accounting Standards published by the Public
Oversight Accounting and Auditing Standards Authority (“POA”) and for such internal controls as
management determines is necessary to enable the preparation of financial statements that are free
from material misstatement, whether due to error and/or fraud.

Independent auditor’s responsibility

3.

Our responsibility is to express an opinion on these financial statements based on our audit. Our
audit was conducted in accordance with standards on auditing issued by the Capital Markets Board
of Turkey. Those standards require that ethical requirements are complied with and that the audit is
planned and performed to obtain reasonable assurance whether the financial statements are free
from material misstatement.

An audit involves performing procedures to obtain evidence about the amounts and disclosures in
the financial statements. The procedures selected depend on our professional judgment, including
the assessment of the risks of material misstatement of the financial statements, whether due to
error and/or fraud. In making those risk assessments, the Company’s internal control system is
taken into consideration. Our purpose, however, is not to express an opinion on the effectiveness of
internal control system, but to design procedures that are appropriate for the circumstances in
order to identify the relation between the financial statements prepared by the Company and its
internal control system. An audit includes also evaluating the appropriateness of accounting policies
used and the reasonableness of accounting estimates made by the Company’s management, as well
as evaluating the overall presentation of the financial statements.

We believe that the audit evidence we have obtained during our audit is sufficient and appropriate
to provide a basis for our audit opinion.

Basaran Nas Bagumnsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik A.S. a member of PricewaterhouseCoopers
BJK Plaza, Stileyman Seba Cad. No:48 B Blok Kat:9 Akaretler Begiktas 34357 Istanbul - Turkey
www.pwe.com/tr Telephone: +90 (212) 326 6060, Facsimile: +90 (212) 326 6050
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Opinion

4.

In our opinion, the accompanying financial statements present fairly, in all material respects, the
financial position of Emlak Konut Gayrimenkul Yatimm Ortaklig1 A.S. as at 31 December 2013 and
their financial performance and cash flows for the year then ended in accordance with the Turkish
Accounting Standards (Note 2).

Reports on independent auditor’s responsibilities arising from other regulatory
requirements

5.

In accordance with Article 402 of the Turkish Commercial Code (“TCC”); the Board of Directors
submitted to us the necessary explanations and provided required documents within the context of
audit, additionally, no significant matter has come to our attention that causes us to believe that the
Company’s bookkeeping activities for the period 1J anuary - 31 December 2013 is not in compliance
with the code and provisions of the Company’s articles of association in relation to financial
reporting.

Pursuant to Article 378 of Turkish Commercial Code no. 6102, Board of Directors of publicly traded
companies are required to form an expert committee, and to run and to develop the necessary
system for the purposes of: early identification of causes that Jeopardize the existence, development
and continuity of the company; applying the necessary measures and remedies in this regard; and,
managing the related risks. According to subparagraph 4, Article 398 of the code, the auditor is
required to prepare a separate report explaining whether the Board of Directors has established the
system and authorized committee stipulated under Article 378 to identify risks that threaten or may
threaten the company and to provide risk management, and, if such a system exists, the report, the
principles of which shall be announced by the POA, shall describe the structure of the system and
the practices of the committee. This report shall be submitted to the Board of Directors along with
the auditor’s report. Our audit does not include evaluating the operational efficiency and adequacy
of the operations carried out by the management of the Company in order to manage these risks. As
of the balance sheet date, POA has not announced the principles of this report yet so no separate
report has been drawn up relating to it. On the other hand, the Company formed the mentioned
committee on 11 March 2013 and it is comprised of three members,

The committee has met three times since its formation to the reporting date for the purposes of
early identification of risks that jeopardize the existence of the company and its development,
applying the necessary measures and remedies in this regard, and managing the risks, and has
submitted the relevant reports to the Board of Directors.

Bagaran Nas Bagimsiz Denetim ve
Serbest Muhasebeci Mali Miisavirlik A.S.
a member of

PricewaterhouseCoopers

75 Vop

Burak Ozpoyraz, SMMM
Partner

Istanbul, 3 Mart 2014
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EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

BALANCE SHEETS AT 31 DECEMBER 2013 AND 2012

(Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise stated.)

31 December

31 December

Notes 2013 2012

ASSETS
Current assets 7,213,078 3,510,261
Cash and cash equivalents 3 4,803,784 1,146,520
Financial assets 4 644,605 159,927
Trade receivables 6 661,101 447,818
Trade receivables from third party 661,044 447,751
Due from related parties 26 57 67
Other receivables 7 504,137 476,645
Other receivables from related parties 26 6,575 5,577
Other receivables from third parties 497,562 471,068
Land and residential unit inventories 8 440,266 1,057,076
Prepaid expenses 6,644 9,071
Other current assets 14 152,541 213,204
Non-current assets 6,257,904 5,068,626
Trade receivables 6 1,080,313 830,022
Trade receivables from third parties 1,080,313 830,022
Other receivables 7 171 225
Land and residential unit inventories 8 5,168,696 4,229,199
Investment property 9 1,169 3,537
Property, plant and equipment 10 5,485 4,505
Intangible assets 11 2,070 1,138
Total assets 13,470,982 8,578,887

The accompanying notes form an integral part of these financial statements.
1



EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

BALANCE SHEETS AT 31 December 2013 AND 2012

(Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise stated.)

31 December

31 December

Notes 2013 2012

LIABILITIES AND EQUITY
Current liabilities 4512,022 3,420,117
Short-term borrowings - 351
Short-term portion of

Long-term borrowings 5 175,635 171,848
Trade payables 6 607,765 527,444

Trade payables to related parties 26 - -

Due to related parties 607,765 527,444
Other payables 7 570,379 712,283
Deferred income 15 3,038,081 1,920,067
Short term provisions 94,629 62,591

Short-term provision for

employee benefits 13 2,693 2,083

Other short-term provisions 12 91,936 60,508
Other current liabilities 14 25,533 25,533
Non-current liabilities 605,352 766,445
Long term borrowings 5 594,000 754,000
Other payables 7,204 8,921
Deferred income 15 1,797 1,501
Long term provision for
employee benefits 13 2,351 2,023
Shareholders’ equity 8,353,608 4,392,325
Paid-in capital 16 3,800,000 2,500,000
Treasury shares (-) (139,307) -
Share premium 16 2,366,895 426,989
Remeasurement of employee benefits 147 -
Legal reserves 203,386 171,440
Retained earnings 1,061,950 770,494
Net income for the period 1,060,537 523,402
Total liabilities and equity 13,470,982 8,578,887
Contingent assets and liabilities 29

The accompanying notes form an integral part of these financial statements.

2



EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

STATEMENTS OF COMPREHENSIVE INCOME
FOR THE YEARS ENDED 31 DECEMBER 2013 AND 2012

(Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise stated.)

1 January -

1 January -

Notes 31 December 2013 31 December 2012

Revenue 17 2,331,138 1,004,577
Cost of sales 17 (1,311,319) (551,879)
Gross profit 1,019,819 452,698
General administrative expenses (-) 18 (68,175) (45,464)
Marketing, sales and

distribution expenses (-) 18 (44,117) (11,346)
Other operating income 20 138,240 159,346
Other operating expenses (-) 20 (41,377) (25,482)
Operating profit 1,004,390 529,752
Income from investing activities 21 36,741 32,564
Operating profit before

financial income and expense 1,041,131 562,316
Financial income 22 84,094 41,759
Financial expenses (-) 23 (64,688) (80,673)
Profit before income tax 1,060,537 523,402
Tax expense from

continued operations 24 - -
Profit for the period from

continued operations 1,060,537 523,402
Other comprehensive income 147 -
Total comprehensive

income for the period 1,060,684 523,402
Earnings per share (in full TL) 25 0.0039 0.0021

The accompanying notes form an integral part of these financial statements.
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EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

STATEMENTS OF CHANGES IN EQUITY FOR THE YEARS ENDED 31 DECEMBER 2013 AND 2012

(Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise stated.)

Other Comprehensive
Income and Expense
not to be reclassified to

Profit or Loss

Remeasurement
Share Adjustment to Share of employee Legal Retained Net Total
Capital Share Capital Premium benefits Reserves Earnings Income Equity
1 January 2012 balances
2,500,000 - 426,989 - 149,199 682,993 228,322 3,987,503
Transfers - - - - 22,241 206,081 (228,322) -
Dividend payment - - - - - (118,580) - (118,580)
Total comprehensive income - - - - - - 523,402 523,402
31 December 2012 balances 2,500,000 - 426,989 - 171,440 770,494 523,402 4,392,325
Other Comprehensive
Income and Expense
not to be reclassified to
Profit or Loss
Remeasurement
Share Adjustment to Share of employee Legal Retained Net Total
Capital Share Capital Premium benefits Reserves Earnings Income Equity
1 January 2013 balances
2,500,000 - 426,989 - 171,440 770,494 523,402 4,392,325

Transfers - - - - 31,946 491,456 (523,402) -
Dividend payments - - - - - (200,000) - (200,000)
Capital increase 1,300,000 - - - - - - 1,300,000
Acquisition of treasury shares - (139,307) - - - - - (139,307)
Increase due to the share transactions - - 1,950,000 - - - - 1,950,000
Costs incurred during the share increase - - (10,094) - - - - (10,094)
Total comprehensive income - - - 147 - - 1,060,537 1,060,684
31 December 2013 balances 3,800,000 (139,307) 2,366,895 147 203,386 1,061,950 1,060,537 8,353,608

The accompanying notes form an integral part of these financial statements.
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EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

STATEMENTS OF CASH FLOWS

FOR THE YEARS ENDED 31 DECEMBER 2013 AND 2012

(Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise stated.)

1 January - 1 January -
Notes 31 December 2013 31 December 2012
Cash flows from operating activities
Profit/Loss for the period 1,060,537 523,402
Adjustments to reconcile net profit/ (loss)
to net cash provided by operating activities:
Depreciation and amortization 19 1,373 616
Adjustments for impairments (5,820) (22,993)
Changes in provisions 32,525 8,614
Adjustments for interest income and expenses (152,519) (67,528)
Gain on property, plant and equipment sales - (2,686)
Unrealized exchange losses on cash and cash equivalents 101 2
Net cash before changes in assets and liabilities 936,197 439,427
Changes in net working capital
Change in land and residential unit inventories (314,499) (699,605)
Change in trade receivables (376,288) (71,520)
Change in trade payables 78,622 202,586
Change in other receivables 49,178 (84,584)
Change in other payables 1,027,960 476,735
Change in project deposits (7,955) (179,466)
Net cash flow from operating activities
Interest received 7,433 22,441
Tax payments (45,417) (21,625)
Other cash outflow (10) (102)
Net cash flow from operating activities 1,355,221 84,287
Proceeds from sale of tangible and intangible assets - 2,881
Proceeds from sale of investment property - 3,802
Purchases of investment property - (12)
Purchases of tangible and intangible assets (3,285) (2,363)
Interest received 20,206 39,595
Purchase of financial assets (1,140,522) (883,386)
Return of financial assets 655,844 1,295,829
Cash flow from investing activities (467,757) 456,346
Proceeds from initial public offering 3,110,693 -
Repayments of financial liabilities (162,179) (159,649)
Interest received 71,133 42,768
Interest paid (57,420) (93,176)
Dividend payment (200,000) (118,580)
Decrease in payables to HAS beneficiaries 7 38,873 15,797
Increase in payables to HAS beneficiaries 7 (55,120) (33,436)
Cash flow from financing activities 2,745,980 (346,276)
Net increase/ (decrease) in cash and cash equivalents
before currency translation differences 3,633,444 194,357
Effects of unrealized gain/(loss) on cash and cash equivalents 4 1
Net increase / (decrease) in cash and cash equivalents 3,633,448 194,358
Cash and cash equivalents at the beginning of the year 3 664,649 470,291
Cash and cash equivalents at the end of the year 3 4,298,097 664,649

The accompanying notes form an integral part of these financial statements.
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EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

NOTES TO THE FINANCIAL STATEMENTS
AT 31 December 2013 AND 2012

(Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise stated.)

NOTE 1 - GENERAL INFORMATION

Emlak Konut Gayrimenkul Yatirim Ortakligi A.S. (“Emlak Konut GYO” or the “Company’) was
established on 26 December 1990 as a subsidiary of Tiirkiye Emlak Bankasi A.S. The Company is
governed by its articles of association, and is also subject to the terms of the decree law about Public
Finances Enterprises No. 233, in accordance with the statute of Tiirkiye Emlak Bankasi A.S. The
Company has been registered and started its activities on 6 March 1991. The Company’s articles of
association were revised on 19 May 2001 and it became an entity subject to the Turkish Commercial
Code No. 4603.

The Company was transformed into a Real Estate Investment Company with Senior Planning
Committee Decree No. 99/T-29, dated 4 August 1999, and according to Statutory Decree No. 588,
dated 29 December 1999. According to Permission No. 298, dated 20 June 2002, granted by the
Capital Markets Board (“CMB”) regarding transformation of the Company into a Real Estate
Investment Company and permission No. 5320, dated 25 June 2002, from the Republic of Turkey
Ministry of Industry and Trade and amendment draft for the articles of association of the Company
was submitted for the approval of the Board and the amendment draft was approved at the Ordinary
General Shareholders Committee meeting of the Company convened on 22 July 2002, changing the
articles of association accordingly.

The articles of association of the Company were certified by Istanbul Trade Registry Office on 29 July
2002 and entered into force after being published in Trade Registry Gazette dated 1 August 2002. As
the result of the General Shareholders committee meeting of the Company convened on 28 February
20006, the title of the Company Emlak Gayrimenkul Yatirim Ortakligt A.S. was changed to Emlak
Konut Gayrimenkul Yatirim Ortakligi A.S.

By the decision of the Board of Directors of Istanbul Stock Exchange Market on 26 November 2010,
25% portion of the Company’s class B shares with a nominal value of TL625,000 has been trading on
the stock exchange since 2 December 2010 (Note 16).

The registered address of the Company is as follows:
Atatiirk Mahallesi Citlenbik Caddesi No:4 Kat:1-8 Atasehir / Istanbul.

The objective and operating activity of the Company is coordinating and executing Real Estate
Property Projects mostly housing, besides, commercial units, educational units, social facilities, and all
related aspects, controlling and building audit services of the ongoing projects, marketing and selling
the finished housing. Due to statutory obligation to be in compliance with the Real Estate Investment
Companies decrees and related CMB communiqués, The Company can not be a part of construction
business, but only can organize it by auctioning between the contractors.

The financial statements at 31 December 2013 have been approved by the Board of Directors on
3 January 2014. The General Assembly of the Company has the power to amend these financial
statements.

The ultimate parent and ultimate controlling party of the company is T.C. Basbakanlik Toplu Konut
Idaresi Bagkanlhig: (the Housing Development Administration of Turkey, “TOKI”). TOKI is a State
institution under the control of Republic of Turkey Prime Ministry.



EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

NOTES TO THE FINANCIAL STATEMENTS
AT 31 December 2013 AND 2012

(Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise stated.)

NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS

The principal accounting policies applied in the preparation of these financial statements are set out
below. These policies have been consistently applied to all the years presented, unless otherwise
stated.

2.1 Basis of preparation

The accompanying financial statements are prepared in accordance with Communiqué Serial I,
No:14.1, “Principles of Financial Reporting in Capital Markets” (“the Communiqué”) published in the
Official Gazette numbered 28676 on 13 June 2013. According to Article 5 of the Communique,
financial statements are prepared in accordance with the Turkish Accounting Standards issued by
Public Oversight Accounting and Auditing Standards Authority (“POAASA”). TAS contains Turkish
Accounting Standards, Turkish Financial Reporting Standards (“TFRS”) and its addendum and
interpretations (“IFRIC”).

The financial statements of the Company is prepared as per the CMB announcement of 7 June 2013
relating to financial statements presentations. Comparative figures are reclassified, where necessary, to
conform to changes in the presentation of the current year’s consolidated financial statements. In
accordance with the CMB resolution issued on 17 March 2005, listed companies operating in Turkey
are not subject to inflation accounting effective from 1 January 2005. Therefore, the financial
statements of the Company have been prepared accordingly.

The Company maintains its books of accounts and prepare their statutory financial statements in
accordance with the Turkish Commercial Code (“TCC”), tax legislation, the Uniform Chart of
Accounts issued by the Ministry of Finance and principles issued by CMB. These financial statements
have been prepared under historical cost conventions. The financial statements are based on the
statutory records, which are maintained under historical cost conventions, with the required
adjustments and reclassifications reflected for the purpose of fair presentation in accordance with
TAS.

Functional and presentation currency

Items included in the financial statements of the Company are measured using the currency of the
primary economic environment in which the entity operates (“the functional currency”). The financial
statements are presented in TL, which is the Company’s functional and presentation currency.
Offsetting

Financial assets and liabilities are offset and the net amount reported in the balance sheet when there is
a legally enforceable right to set-off the recognized amounts and there is an intention to settle on a net
basis, or realize the asset and settle the liability simultaneously.

Going concern

The Company’s financial statements are prepared under the going concern assumption.



EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

NOTES TO THE FINANCIAL STATEMENTS
AT 31 December 2013 AND 2012

(Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise stated.)

NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)

2.2

Changes in accounting policies, accounting estimates and errors

Significant changes in accounting policies or material errors are corrected, retrospectively; by restating
the prior period financial statements.

No changes have been occured at the accounting estimates for the regarding reporting period.

2.3

New or amended standards

The Company applied the new and revised standards and interpretationswhich were published by
Public Oversight Accounting and Auditing Standards Authority and valid by 1 January 2013 if those
are appliable for its own operations.

(@)

Standards, Amendments and IFRICs applicable to 31 December 2013 year ends:

IAS/TAS 1 (amendment), “Presentation of financial statements”, regarding other
comprehensive income is effective for annual periods beginning on or after 1 July 2012. The
main change resulting from these amendments is a requirement for entities to group items
presented in “other comprehensive income” (OCI) on the basis of whether they are potentially
reclassifiable to profit or loss subsequently (reclassification adjustments). The amendment
affects disclosures only and have no impact on the financial position or performance of the
Group

IAS 19/TAS (amendment), “Employee benefits”, is effective for annual periods beginning on or
after 1 January 2013. These amendments eliminate the corridor approach and calculate finance
costs on a net funding basis. The standard requires past service cost to be recognized
immediately in profit or loss. There is a new term “remeasurement” and remeasurement will be
recognized in OCI and no longer be recognized in profit or loss

IFRS/TFRS 1 (amendment), “First time adoption”, on government loans”, is effective for
annual periods beginning on or after 1 January 2013. The amendment addresses how a first-time
adopter would account for a government loan with a below-market rate of interest when
transitioning to IFRS/TFRS. It also adds an exception to the retrospective application of IFRS,
which provides the same relief to first-time adopters granted to existing preparers of IFRS
financial statements when the requirement was incorporated into 1AS 20 in 2008.

IFRS/TFRS 7 (amendment), “Financial instruments: Disclosures”, on offsetting financial assets
and financial liabilities”, is effective for annual periods beginning on or after 1 January 2013.
The amendment reflects the joint IASB and FASB requirements to enhance current offsetting
disclosures. These new disclosures are intended to facilitate comparison between those entities
that prepare IFRS/TFRS financial statements and those that prepare US GAAP financial
statements

IFRS/TFRS 10, 11 and 12 on transition guidance (amendment), is effective for annual periods
beginning on or after 1 January 2013. The amendment also provide additional transition relief in
IFRS/TFRSs 10, 11 and 12, limiting the requirement to provide adjusted comparative
information to only the preceding comparative period. For disclosure related to unconsolidated
structured entities, the amendments will remove the requirement to present comparative
information for the periods before IFRS/TFRS 12 is applied.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.3 New or amended standards (Continued)

Annual Improvements to IFRSs 2011 is effective for annual periods beginning on or after 1 January
2013. Amendments effect five standards:

. IFRS 1, “First Time Adoption of IFRS”

. IAS 1, “Presentation of Financial Statement”

. IAS 16, “Tangible Assets”

. IAS 32, “Financial Instrument and Disclosures”
. IAS 34, “Interim Financial Statements”

- IFRS 10, “Consolidated financial statements™; is effective for annual periods beginning on or
after 1 January 2013. The objective of IFRS 10 is to establish principles for the presentation and
preparation of consolidated financial statements when an entity controls one or more other
entity (an entity that controls one or more other entities) to present consolidated financial
statements. It defines the principle of control, and establishes controls as the basis for
consolidation. It sets out how to apply the principle of control to identify whether an investor
controls an investee and therefore must consolidate the investee. It also sets out the accounting
requirements for the preparation of consolidated financial statements.

- IFRS 11, “Joint arrangements”; is effective for annual periods beginning on or after
1 January 2013. IFRS 11 is a more realistic reflection of joint arrangements by focusing on the
rights and obligations of the arrangement rather than its legal form. There are two types of joint
arrangement: joint operations and joint ventures. Joint operations arise where a joint operator
has rights to the assets and obligations relating to the arrangement and therefore accounts for its
interest in assets, liabilities, revenue and expenses. Joint ventures arise where the joint operator
has rights to the net assets of the arrangement and therefore equity accounts for its interest.
Proportional consolidation of joint ventures is no longer allowed.

- IFRS 12, “Disclosures of interests in other entities”, is effective for annual periods beginning on
or after 1 January 2013. The standard includes the disclosure requirements for all forms of
interests in other entities, including joint arrangements, associates, special purpose vehicles and
other off balance sheet vehicles.

- IFRS 13, “Fair value measurement”; is effective for annual periods beginning on or after
1 January 2013. IFRS 13 aims to improve consistency and reduce complexity by providing a
precise definition of fair value and a single source of fair value measurement and disclosure
requirements for use across IFRSs. The requirements, which are largely aligned between IFRS
and US GAAP, do not extend the use of fair value accounting but provide guidance on how it
should be applied where its use is already required or permitted by other standards within IFRSs
or US GAAP.

- IAS/TAS 27 (revised), “Separate financial statements”, is effective for annual periods beginning
on or after 1 January 2013. The standard includes the provisions on separate financial
statements that are left after the control provisions of IAS/TAS 27 have been included in the
new IFRS/TFRS 10.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)

2.3 New or amended standards (Continued)

IAS/TAS 28 (revised), “Associates and joint ventures”, is effective for annual periods beginning
on or after 1 January 2013. The standard includes the requirements for joint ventures, as well as
associates, to be equity accounted following the issue of IFRS/TFRS 11.

- IFRIC 20, “Stripping costs in the production phase of a surface mine” is effective for annual
periods beginning on or after 1 January 2013. This interpretation sets out the accounting for
overburden waste removal (stripping) costs in the production phase of a mine. The interpretation
may require mining entities reporting under IFRS to write off existing stripping assets to
opening retained earnings if the assets cannot be attributed to an identifiable component of an
ore body.

(b)  New IFRS standards, amendments and IFRICs effective after 1 January 2014.

- IAS 32 (amendment), “Financial instruments: Presentation”, on offsetting financial assets and
financial liabilities”, is effective for annual periods beginning on or after 1 January 2014. The
amendment updates the application guidance in IAS 32, ‘Financial instruments: Presentation’,
to clarify some of the requirements for offsetting financial assets and financial liabilities on the
balance sheet.

- Amendments to IFRS 10, 12 and IAS 27 on consolidation for investment entities is effective for
annual periods beginning on or after 1 January 2014. These amendments mean that many funds
and similar entities will be exempt from consolidating most of their subsidiaries. Instead, they
will measure them at fair value through profit or loss. The amendments give an exception to
entities that meet an ‘investment entity’ definition and which display particular characteristics.
Changes have also been made IFRS 12 to introduce disclosures that an investment entity needs
to make.

- Amendment to IAS 36, “Impairment of assets” on recoverable amount disclosures is effective
for annual periods beginning on or after 1 January 2014. This amendment addresses the
disclosure of information about the recoverable amount of impaired assets if that amount is
based on fair value less costs of disposal.

- Amendment to IAS 39 “Financial Instruments: Recognition and Measurement” - “Novation of
derivatives is effective for annual periods beginning on or after 1 January 2014. This
amendment provides relief from discontinuing hedge accounting when novation of a hedging
instrument to a central counterparty meets specified criteria.

- IFRIC 21, “Levies” is effective for annual periods beginning on or after 1 January 2014. This is
an interpretation of IAS 37, 'Provisions, contingent liabilities and contingent assets'. IAS 37 sets
out criteria for the recognition of a liability, one of which is the requirement for the entity to
have a present obligation as a result of a past event (known as an obligating event). The
interpretation clarifies that the obligating event that gives rise to a liability to pay a levy is the
activity described in the relevant legislation that triggers the payment of the levy.

IFRS 9 “Financial instruments” - classification and measurement; is effective for annual periods
beginning on or after 1 January 2015. This standard on classification and measurement of financial
assets and financial liabilities will replace 1AS 39, “financial instruments: Recognition and
measurement”. IFRS 9 has two measurement categories: amortised cost and fair value. All equity
instruments are measured at fair value. A debt instrument is measured at amortised cost only if the
entity is holding it to collect contractual cash flows and the cash flows represent principal and interest.
For liabilities, the standard retains most of the IAS 39 requirements. These include amortised-cost
accounting for most financial liabilities, with bifurcation of embedded derivatives. The main change is
that, in cases where the fair value option is taken for financial liabilities, the part of a fair value change
due to an entity’s own credit risk is recorded in other comprehensive income rather than the income
statement, unless this creates an accounting mismatch. This change will mainly affect financial
institutions.
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NOTES TO THE FINANCIAL STATEMENTS
AT 31 December 2013 AND 2012

(Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise stated.)

NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)

(b)

New IFRS standards, amendments and IFRICs effective after 1 January 2014
(Continued).

Amendments to IFRS 9, “Financial instruments”, regarding general hedge. These amendments
to IFRS 9, “Financial instruments”, bring into effect a substantial overhaul of hedge
accounting that will allow entities to better reflect their risk management activities in the
financial statements.

Amendment to 1AS 19 regarding defined benefit plans; is effective for annual periods beginning
on or after 1 July 2014. These narrow scope amendments apply to contributions from employees
or third parties to defined benefit plans. The objective of the amendments is to simplify the
accounting for contributions that are independent of the number of years of employee service,
for example, employee contributions that are calculated according to a fixed percentage of
salary.

Annual improvements 2012; is effective for annual periods beginning on or after 1 July 2014.
These amendments include changes from the 2010-12 cycle of the annual improvements
project, that affect 7 standards :

IFRS 2, “Share Based Payment”

IFRS 3, “Business Combination”

IFRS 8, “Operating Segments”

IAS 16, “Tangible Assets and 1AS 38, Intangible Assets”

IFRS 9, “Financial Instruments:IAS 37, Provisions, Contingent Assets and Liability”
IAS 39, “Financial Instruments - Recognition and Measurement”

Annual improvements 2013; is effective for annual periods beginning on or after 1 July 2014.
The amendments include changes from the 2011-2-13 cycle of the annual improvements project
that affect 4 standards:

. IFRS 1, “First Adoption of IFRS”

. IFRS 3, “Business Combinations”
. IFRS 13, “Fair Value Measurement”
. IAS 40, “Investment Properties”

Related amendments and assesments will not have material effect on financial statements has been
foreseen by the company.

2.4 Summary of significant accounting policies

The significant accounting policies followed in the preparation of these financial statements are
summarized below;

11
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NOTES TO THE FINANCIAL STATEMENTS
AT 31 December 2013 AND 2012
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)
Cash and cash equivalents

Cash and cash equivalents comprise cash in hand, bank deposits and highly liquid investments, whose
maturity at the time of purchase is less than three months and conversion risk on value at the date of
sale is immaterial. For Land Subject to Revenue Sharing Agreements (“LSRSA”) projects, advances
received from customers by construction entities, are deposited in bank accounts which are under the
name of the Company. Since such cash balances are restricted, they are not treated as cash or cash
equivalents in the cash flow statement (Note 3).

Related party transactions

Shareholders, key management personnel, Board of Directors, close family members, and companies
which are controlled by those are regarded as related party for the purpose of preparation of these
financial statements. The Company has also transactions with State owned banks and the Republic of
Turkey Prime Ministry Undersecretariat of Treasury (the “Treasury”) however quantitative
information regarding Turkish State Banks and Treasury is not disclosed in accordance with this
exemption. The ultimate parent and ultimate controlling party of the Company is T.C. Bagbakanlik
Toplu Konut Idaresi Baskanligi (the Housing Development Administration of Turkey, “TOKI”).
TOKI is a State institution under control of Republic of Turkey Prime Ministry. The transactions made
between the Company and TOKI and its affiliates are presented in Note 26.

Foreign currency transactions

The foreign exchange transactions during the year are translated into TL using the prevailing exchange
rates on the related transaction dates. Foreign currency denominated monetary assets and liabilities are
translated into TL with the exchange rates prevailing on the balance sheet dates. The foreign currency
exchange gain and losses that arise by the exchange rate change based on monetary assets and
liabilities are presented in the comprehensive income statement.

Financial assets
Classification

The financial assets of the Company consist of government bonds, treasury bills, trade receivables and
long term bank deposits. Management determines the classification of its financial assets at initial
recognition. Government bonds and treasury bills are classified as held to maturity financial assets
except for the special issue long term government bonds obtained for HAS payments.

The special issue long term government bonds have been issued by the Treasury and given to the
Company for payment of HAS payables. These bonds are non-negotiable on the secondary market and
do not bear any interest. It is puttable on demand by the Company at par back to the Treasury, upon
proof of payment to HAS beneficiaries. In order to eliminate an accounting mismatch with the
measurement of HAS payables, these bonds are also accounted at par representing its fair value, as the
matching liability is also accounted at par.

Receivables are financial assets which have fixed or defined payments. They are not traded in an
active market and also they are not derivative instruments. They are classified as current assets if their
maturity is less than 12 months, otherwise they are classified as non-current assets.Trade receivables
include receivables from residential unit sales on credit terms, receivables from sale of land and rent
receivables.

12
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NOTES TO THE FINANCIAL STATEMENTS
AT 31 December 2013 AND 2012
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.4 Summary of significant accounting policies (Continued)
Recognition and measurement

Regular purchases and sales of financial assets are recognized on the trade date, the date on which the
Company commits to purchase or sell the asset. Investments are initially recognised at fair value plus
transaction costs for all financial assets.

Held-to-maturity financial assets are non-derivative financial assets that are not classified under loans
and receivables and are held-for-trading at the time of acquisition and are not included in available-
for-sale financial assets, with fixed maturities and fixed or determinable payments where management
has the intent and ability to hold the financial assets to maturity. Held-to-maturity financial assets are
initially recognized at cost which is considered as their fair value. The fair values of held-to-maturity
financial assets on initial recognition are either the transaction prices at acquisition or the market
prices of similar financial instruments. Held-to-maturity securities are carried at “amortized cost”
using the “effective interest method” after their recognition. Interest income earned from held-to-
maturity financial assets is reflected to the statement of comprehensive income. There are no financial
assets of the Company that were previously classified as held-to-maturity but cannot be subject to this
classification for two years due to the contradiction of classification principles.

Financial assets are derecognized when the rights to receive cash flows from the investments have
expired or have been transferred and the Company has transferred substantially all risks and rewards
of ownership. Loans and receivables are subsequently carried at amortized cost using the effective
interest method.

Trade receivables and payables

Trade receivables of the Company that are created by way of providing goods are carried at amortized
cost using the effective interest rate method. Trade receivables, net of unearned financial income, are
measured at amortized cost, using the effective interest rate method, less the unearned financial
income. Short term receivables with no stated interest rate are measured at original invoice amount
unless the effect of imputing interest is significant (Note 6).

An impairment provision for trade receivables is established if there is objective evidence that the
Company will not be able to collect all amounts due in accordance with the original agreement terms.
The amount of the provision is the difference between the carrying amount and the recoverable
amount, being the present value of all cash flows, including amounts recoverable from guarantees and
collaterals, discounted based on the original effective interest rate of the originated receivables at
inception.

If the amount of the impairment subsequently decreases due to an event occurring after the
write-down, the release of the provision is reversed through other operating income.

Trade payables consist of payables to suppliers for purchases of goods and services. Trade payables
and other liabilities are carried at amortized cost using the effective interest rate method. Trade
payables, are measured at amortized cost, using the effective interest rate method. Short term trade
payables and other liabilities with no stated interest rate are measured at original invoice amount
unless the effect of imputing interest is significant.

HAS payables are payables on demand therefore they are measured at their demand values and
classified as short-term.

13
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.4 Summary of significant accounting policies (Continued)
Employment termination benefits

Under Turkish labor law, the Company is required to pay termination benefits to each employee who
has completed at least one year of service and whose employment is terminated without due cause, is
called up for military service, dies or who retires after completing 25 years of service (20 years for
women) and reaches the retirement age (58 for women and 60 for men). Since the legislation was
changed on 23 May 2002, there are certain transitional provisions relating to length of service prior to
retirement.

The amount payable consists of one month’s salary limited to a maximum of 3,438.22 full TL as of
31 December 2013 (31 December 2012: 3,033.98 full TL).

Fair value of employement benefits are calculated based on the assumptions. actuarial gains/losses will
be accounted in the statements of comprehensive income.

The employment termination benefit obligation as explained above is considered a defined benefit
plan under IFRS. IFRS requires actuarial valuation methods to be developed to estimate the
enterprise’s obligation for such benefits. The liability for this unfunded plan recognised in the balance
sheet is the full present value of the defined benefit obligation at the end of the reporting period,
calculated using the projected unit credit method. The present value of the defined benefit obligation is
determined by discounting the estimated future cash outflows from the retirement of its employees
using the long-term TL interest rates.

The principal actuarial assumption is that the maximum liability will increase in line with inflation.
Thus the effective discount rate applied represents the expected real interest rate after adjusting for the
effects of future inflation. As the maximum liability amount is revised semi-annually by the
authorities, the maximum amount of 3,438.22 full TL which is effective from 1 January 2014 has been
taken into consideration when calculating the liability (1 January 2013: 3,129.25 full TL) (Note 13).

Financial liabilities

Borrowings are recognized initially at the proceeds received, net of transaction costs incurred.
Borrowings are subsequently stated at amortized cost using the effective yield method in financial
statements (Note 5).

Provisions, contingent assets and liabilities

Provisions are recognised when the Company has a present legal or constructive obligation as a result of
past events, it is probable that an outflow of resources embodying economic benefits will be required to
settle the obligation, and a reliable estimate of the amount of the obligation can be made. Provisions are
not recognised for future operating losses.

Contingent assets or contingent obligations that arise from past events and whose existence will be
confirmed only by the occurrence or non-occurrence of one or more uncertain future events not wholly
within the control of the Company are not included in financial statements and are treated as contingent
assets or liabilities (Note 12).

14
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)

2.4 Summary of significant accounting policies (Continued)

Land and Residential Unit Inventory
The company has four types of inventories in its financial statements (Note 8). These are;
1. Vacant land and plots;

Vacant land and plots are carried at lower of cost or net realizable value and represent vacant land and
plot of the Company with no ongoing or planned construction project on them. Such land and plots are
classified as inventories because the Company uses such land and plots the development of residual
and commercial units, as explained below, which are also classified as inventories.

2. Residential Projects Subject to Public Tender Law (“RPSPTL”)

RPSPTL are valued at lower of cost or net realizable value. RPSPTL costs consist of construction
costs of the semi-finished residential units together with the cost of land on which these projects are
developed. Upon completion of residential units costs including the cost of land are classified under
completed residential unit inventories. Public Tender Law is the law used by the Company in order to
select the subcontractors for construction of the aforementioned residual units.

3. Land Subject to Revenue Sharing Agreements (““‘LSRSA”)

The Company enters into revenue sharing agreements with construction entities to maximize sales
proceeds from the sale of its vacant land and plots. Such land and plot sold subject to revenue share
agreements to construction entities are accounted at cost until sale is recognized. Sale is recognized
when risk and rewards of ownership of land is transferred to the ultimate customers (that is the
customers of the construction entities) and when the sales proceeds are reliably determinable.

4, Completed Residential and Commercial Unit Inventories

Completed residential and commercial units comprise units build in RPSPTL and units acquired in
return for land in some LSRSA projects. Completed residential and commercial units are received
from LSRSA projects in cases where the Company’s share have not reached the projected minimum
revenue as defined in the agreements, thus unsold units are then transferred at fair value by contractors
to the Company.

Completed residential and commercial unit inventories are valued at lower of cost or net realizable
value.

The Company classifies the vacant land and plots as long term, completed residential unit inventories
as short term in its financial statements. Inventories subject to RPSPTL and LSRSA are classified as
current or non-current depending on the estimated completion date of construction for these projects.

The Company takes into consideration independent expert valuation reports for inventory (land,
finished and semi-finished residential and commercial units) separately at least once a year to
determine the fair value of such projects as required by the CMB regulations for REICs, and uses these
reports to assess impairment if any. Impairment charges are recorded in other operating expenses
account balance in the comprehensive income statement in the period during which they are incurred.
When the related inventory is subsequently sold the reversal of such impairment charges are recorded
in cost of goods sold.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)

2.4 Summary of significant accounting policies (Continued)

Property, plant and equipment

Property and equipment are carried at cost less accumulated depreciation and provision for impairment,
if any. Any directly attributable costs of setting the asset in working order for its intended use are

included in the initial measurement.

Depreciation is calculated over of the cost of property and equipment using the straight-line method
based on expected useful lives (Note 10).

The expected useful lives are stated below:

Years
Buildings 50
Motor vehicles 5
Furniture and fixtures 4-5

Subsequent costs incurred for tangible assets are included in the asset’s carrying amount or recognised as
a separate asset as appropriate, only when it is probable that future economic benefits associated with the
item will flow to the Company and the cost of the item can be measured reliably. All other repairs and
maintenance are charged to the income statements during the financial period in which they were
incurred.

Where the carrying amount of an asset is greater than its estimated recoverable amount, it is written
down to its recoverable amount and the provision for impairment is charged to the income statement.

Gains and losses on the disposal of property and equipment are determined by deducting the net book
value of the property and equipment from the sales proceeds. Gains and losses on the disposal of
property and equipment are then included in the related income and expense accounts, as appropriate.

Intangible assets and related amortization

Intangible assets comprise expenditure to acquire usage rights and computer software. They are
initially recognised at acquisition cost and amortized on a straight-line basis over 5 years their
estimated useful lives (Note 11).

Whenever there is an indication that the intangible is impaired, the carrying amount of the intangible
asset is reduced to its recoverable amount and the impairment loss is recognised as an expense.

Investment properties

Investment properties are defined as land and buildings held to earn rental income or capital
appreciation or both, rather than for use in the production of goods or services or for administrative
purposes; or sale in the ordinary course of business. The Company uses cost model for all investment
properties. Investment properties are presented in the financial statements at cost less accumulated
depreciation and less impairment, if any (Note 9).
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)

2.4 Summary of significant accounting policies (Continued)
Impairment of assets

The Company reviews all assets subject to amortization at each balance sheet date in order to see if
there is a sign of impairment on the stated asset. If there is such a sign, carrying amount of the stated
asset is projected. Impairment exists if the carrying value of an asset is greater than its net realizable
value. Net recoverable value is the higher of the net sales value or value in use. Value in use is the
present value of cash flows generated from the use of the asset and the disposal of the asset after its
useful life. Impairment losses are recorded in the comprehensive income statement. Impairment loss
for an asset is reversed, if an increase in recoverable amount is related to a subsequent event following
the booking of impairment by not exceeding the amount reserved for impairment. The Company takes
the valuation reports for each property separately into consideration over investment property at least
once a year to compare carrying value of assets with its net recoverable value and calculate the
impairment if any.

Segment reporting

Operating segments shall be reported in a manner consistent with the internal reporting provided to the
chief operating decision-makers. Because the Company operates in only one geographical segment
(Turkey) and only in the development of residential projects on its vacant land and plot inventories,
the Company does not prepare a segment report.

Chief operating decision maker of the Company is its Board of Directors (“BOD”), and the BOD of
the Company uses quarterly financial statements of the Company prepared in accordance with the
CMB financial reporting standards.

Revenue recognition

Revenue is recognized when it is probable that future economic benefits associated with the sales
transaction will flow to the Company and revenue from the sales transaction can be measured reliably.
Revenue is recognised when the following criteria are met;

1. Investment Property - Rental Income

Rental income earned from real estate is recognised as revenue on a accrual basis over the term of the
rental agreements. Income is recognised when it is probable that economic benefits associated with the
transaction will flow to the Company and the amount of revenue can be measured reliably.

2. Sale of vacant land and plots

Revenue is recognised, when all the significant risks and rewards of the vacant land and plots are
transferred to the buyer and the amount of revenue can be measured reliably.

3. Sale of residential units produced by RPSPTL

Revenue is recognised when all significant risks and rewards regarding the completed residential units
are transferred to the customers and the amount of revenue is measured reliably.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)

2.4 Summary of significant accounting policies (Continued)

4, Sale of land and plots by way of LSRSA

The Company recognizes the revenue for the sale of land by way of LSRSA when the transfer of title
deed, which means the legal ownership of land, is transferred to the buyer, the construction company,
which in return passes the ownership of such land to the buyers of the residential and commercial units
sold. When the title deed is not transferred, the Company follows-up its revenue share in the deferred
revenue (Note 15) and the share of the construction entity as a liability to contractors under LSRSA
(Note 6). The Company’s share in the Total Sales Revenue (“TSR”) is recorded as revenue from sale
of land and the related cost of land is recognised as cost of land sold in the comprehensive income
statement (Note 16).

5. Interest

To the extent there is no impairment; interest income is recognised on an accrual basis using the
effective interest rate method.

Interest income and expense

Interest income and expense are recognised on an accrual basis within ‘finance income’ and ‘finance
expense’ using the effective interest rate method. Interest income comprises mostly interest income
from time deposits and interest income from credit sales of residences (Note 22).

Interest expenses incurred from borrowings are recognized on an accrual basis using the effective
interest rate method (Note 23).

Paid-in capital

Ordinary shares are classified as equity. Proceeds from issuing new equity instruments are recorded
net of transaction costs.

Share premium

Share premium represents the positive difference between the nominal value of issued shares and
proceeds for such shares issued.

Treasury shares

The Company’s own shares which are bought by the Company itself from ISE are named as treasury
shares and recorded on nominal value in equities. Purchase/sale of treasury stocks is not associated
with comprehensive income statement, and recognition is made directly on equities.

Earnings per share

Earnings per share are determined by dividing net comprehensive income by the weighted average
number of shares that have been outstanding during the period concerned.

In Turkey, companies can increase their share capital by making a pro rata distribution of their shares
(“Bonus Shares™) to existing shareholders funded from retained earnings or other reserves. For the

purpose of earnings per share computations, such Bonus Share issuances are regarded as issued shares
for all periods presented and accordingly the weighted average number of shares used in earnings per
share computations in prior periods is adjusted retroactively for the effects of these shares, issued
without receiving cash or another consideration from shareholders. In case of increase in issued stock
after balance sheet date but before the date that financial statement is prepared due to the bonus share
distribution, earning per share calculation is performed taking account of total new share amount.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)
2.4 Summary of significant accounting policies (Continued)
Payments for Housing Acquisition Support (“HAS”)

HAS was a compulsory of saving fund, established by the state to be used by fund participants in the
future for acquisition of affordable housing. All employees have paid compulsory contributions to this
fund by way of deductions from their salaries between the years 1987 and 1995. This system aimed to
collect the deducted amounts in a single account, apply interest to the savings and provide the
employees with these contributions at the time they wish to acquire a house/residential unit in the
future. However, this project was suspended in 1996 and as per decree law No. 588, issued in 1999,
the decision was taken to terminate the HAS accounts. With this decree law, real estate corresponding
to the monetary value of the HAS deductions which were held by Emlak Bankasi was transferred to
the Company as paid in Capital.

Within the scope of Law No. 5664, dated 30 May 2007, and the regulation issued on 14 August 2007,
the decision was taken to pay back these savings, which were still held as capital in kind in the
accounts of the Company, to the HAS beneficiaries. Accordingly, the shares of HAS beneficiaries
were removed from the Company’s equity capital and comprehensive income for the current period
based on the ratios specified in the law and recognised as debts to HAS beneficiaries under other
payables. The amount payable was determined as the share in the net asset value of the Company at
28 February 2008. The payable amount does not bear any interest or does not change with subsequent
changes in the net asset value in subsequent periods and is payable on demand any date after
28 February 2008. The Company has borrowed funds from the Republic of Turkey Prime Ministry
Undersecretariat of Treasury (the “Treasury”) to make such payments.

Furthermore, there is an additional responsibility of the Treasury to HAS beneficiaries, for lost interest
income prior to 1999. In 2008 pursuant to an agreement with the Treasury this additional liability is
recorded by the Company in the payables to HAS beneficiaries account as the Company has taken
over the role of the Treasury to make such payments to HAS beneficiaries together with its own
payables. Nevertheless, Company assets are not employed for this additional amount. For all payments
made on behalf of the Treasury, the Company collects such amounts by redeeming government debt
securities made available to the Company for these payments by the Treasury.

Dividends

Dividends payable are recognized as an appropriation of the profit in the period in which they are
declared.

Statement of cash flows

Cash flows during the period are classified and reported by operating, investing and financing
activities in the cash flow statements.

Cash flows from operating activities represent the cash flows of the Company generated from its main
activities.

Cash flows related to investing activities represent the cash flows that are used in or provided from the
investing activities of the Company (fixed investments and financial investments).

Cash flows arising from financing activities represent the cash proceeds from the financing activities
of the Company and the repayments of these funds.

Cash and cash equivalents comprise cash on hand and bank deposits and short-term, highly liquid
investments that are readily convertible to known amounts of cash with maturities equal or less than
three months.
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NOTE 2 - BASIS OF PRESENTATION OF FINANCIAL STATEMENTS (Continued)

2.4 Summary of significant accounting policies (Continued)
Subsequent events

Subsequent events cover any events that arise between the reporting date and the balance sheet date,
even if they occurred after any declaration of the net profit for the period or specific financial
information publicly disclosed. The Company adjusts its financial statements if such subsequent
events arise which require an adjustment to the financial statements (Note 30).

2.5 Critical accounting estimates, assumptions and judgements

The preparation of financial statements requires the use of assumptions and estimates that affect the
reported amounts of assets and liabilities, and disclosure of contingent assets and liabilities at the date
of the financial statements and reported amounts of revenues expenses which are reported throughout
the period. Even though these assumptions and estimates rely on the best estimates of the Company
management both the actual results may differ and not material for these financial statements.

2.6 Conformity with the Portfolio Limitations

The information presented in Additional Note of this report, regarding control of conformity with the
portfolio limitations, is a summary information extracted from financial statements in accordance with
Article 17 of Communiqué No: XI-29, “Principles of Financial Reporting in Capital Markets” and is
prepared in accordance with the provisions of the control of portfolio limitations of Communiqué No:
VI-11, “Principles Regarding Real Estate Investment Companies”.

NOTE 3 - CASH AND CASH EQUIVALENTS

31 December 2013 31 December 2012

Cash on hand 3 7
Banks

- Demand deposit 98,455 57,007

- Time deposit 4,700,613 1,089,506

Other 4,713 -

4,803,784 1,146,520

Maturities of cash and cash equivalents are as follows:

Demand 98,458 57,014
Up to 1 month 4,700,613 1,089,506
Less: Blocked deposits (4,713) -

4,794,358 1,146,520
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NOTE 3 - CASH AND CASH EQUIVALENTS ( Continued)

The breakdown of foreign currency denominated cash equivalents in terms of TL is as follows

31 December 2013 31 December 2012

Euro 1 -
usbD 222 -
223 -

Average effective interest rates of time deposits are as follows:

31 December 2013 31 December 2012
(%) (%)

7.49 5.84

The calculation of cash and cash equivalents of the Company for the use in statements of cash flows is
as follows:

31 December 2013 31 December 2012

Cash and cash equivalents 4,803,784 1,146,520
Less: Income accruals (14,560) (1,707)
Less: LSRSA project deposits (*) (488,119) (480,164)
Less: Blocked deposits (3,008) -
4,298,097 664,649

(*)  The contractors’ portion of the residential unit sales in accordance with the related agreements, realized
from the ongoing LSRSA projects is deposited in time deposit bank accounts that are opened for the
related LSRSA projects. The Company has the authority to control these accounts. TL1,705 part of the
total project amount deposits (TL488,119) consists of blocked deposits.

NOTE 4 - FINANCIAL ASSETS
31 December 2013 31 December 2012

Financial Assets

Treasury bills 626,338 124,829
Bank bills - 481
626,338 125,310
Special issue government bonds (*) 18,267 34,617
644,605 159,927

(*)  The Republic of Turkey, Undersecretariat of Treasury (“Turkish Treasury™) issues special Domestic
Government Debt securities in the name of the Company to make the HAS payments on behalf of Turkish
Treasury. In 2010, special Domestic Government Debt securities amounted to TL429,617 has been issued
to the Company. The Bonds are redeemed partially and early redempted and the amount is transferred to
the Company’s accounts when the HAS lists are specified (Note 7). The government bonds amount to
TL18,267 and TL34,617 at 31 December 2013 and 2012, respectively. These government bonds are non-
interest bearing and are not subject to sale on secondary market therefore the fair values are also their
nominal values.
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NOTE 4 - FINANCIAL ASSETS (Continued)

The Company issues treasury bills amounting to TL626,338 as of 31 December 2013 (31 December
2012: TL124,829) from Turkish Treasury. These treasury bills are measured at fair value. The fair
value of these treasury bills are calculated by using the effective interest rates as quarterly which are
announced by Turkish Treasury. Average effective interest rate of financial assets at
31 December 2013 is 8.26% (31 December 2012: 7.26%). As of 31 December 2013 average term of
the treasure bills is 5 months (31 December 2012: 6 months).

NOTE 5 - FINANCIAL LIABILITIES
31 December 2013 31 December 2012

Short-term financial liabilities

Short-term bank borrowings - 351

Short-term portion of long-term borrowings 175,635 171,848
175,635 172,199

Long-term bank borrowings

Long-term borrowings 594,000 754,000
594,000 754,000

The Company has borrowed TL1,314,000 from the Turkish Treasury for financing its HAS payment
liability. According to the agreement signed with the Turkish Treasury, the borrowing without a
payback until 10 October 2009 has a maturity of 10 October 2017, with floating interest rate. The
interest rate is defined as the weighted average of the compound rate of discounted Government bonds
issued by Turkish Treasury before each payment period.

The interest rate of the borrowing at 31 December 2013 is 7.45% (31 December 2012: 7.21%,)
The redemption schedules of the borrowings at 31 December 2013 and 2012 are as follows:

31 December 2013 31 December 2012

2014 - 160,000
2015 160,000 160,000
2016 and over 434,000 434,000

594,000 754,000
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NOTE 5 - FINANCIAL LIABILITIES (Continued)

The allocation of interest rate sensitivity of financial liabilities according to their repricing dates is as
follows:

31 December 2013 31 December 2013

Less than 3 months 55,635 52,199
Between 3 - 12 months 120,000 120,000
Between 1 - 5 years 594,000 754,000

769,635 926,199

It is anticipated that the long-term borrowings with the floating rates reflect the fair values of the
borrowings.
NOTE 6 - TRADE RECEIVABLES AND PAYABLES

31 December 2013 31 December 2012
Short-term trade receivables

Receivables from sale of residential units

and commercial units 253,530 175,507
Receivables from LSRSA contractors invoiced 237,312 150,918
Receivables from land sales 105,620 89,129
Notes receivables 65,842 32,512
Rent receivables 1,830 1,654
Due from related parties (Note 26) 57 67
Other 384 382
Unearned finance income (3,474) (2,351)

661,101 447,818
Doubtful receivables 1,732 1,740
Less: Provision for doubtful receivables (-) (1,732) (1,740)
661,101 447,818

Long-term trade receivables

Receivables from sale of residential units

and commercial units 1,081,555 719,999
Receivables from land sales 42,629 143,609
Unearned finance income (43,871) (33,586)

1,080,313 830,022
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NOTE 6 - TRADE RECEIVABLES AND PAYABLES (Continued)

Movements of provision for doubtful receivables at 31 December 2013 and 2012 are as follows:

2013 2012
Balance at beginning, 1 January 1,740 1,740
Provision charge for the period - -
Provision released / used (8) -
Balance at period end, 31 December 1,732 1,740

31 December 2013 31 December 2012

Short-term trade payables

Payables to contractors according to LSRSA 569,133 500,582
Contractors’ time deposit interest payables (*) 33,505 22,021
Trade payables 5,217 4,841

607,765 527,444

(*)  The contractors’ portion of the residential unit sales as defined in the agreement which gained from
ongoing LSRSA projects is deposited in time deposit bank accounts opened for the related LSRSA
project. The company has the authority to control this accounts (Note 3).

NOTE 7 - OTHER RECEIVABLES AND PAYABLES
31 December 2013 31 December 2012
Short-term other receivables

HAS related receivables from

Turkish Treasury 388,170 374,197
Receivables from contractors (*) 103,092 95,982
Due from related parties (Note 26) 6,575 5,577
Receivables from state institutions 6,212 866
Other 88 23

504,137 476,645

(*)  Includes the receivable amounting to TL62,873 at 31 December 2013 (31 December 2012; TL59,601)
which is related to the supplying expenses of the contractor which newly won the tender for the izmir
Mavisehir project, rather than contractor whose agreement was cancelled (Note 29).
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NOTE 7 - OTHER RECEIVABLES AND PAYABLES (Continued)
31 December 2013

Long-term other receivables

31 December 2012

Deposits and guarantees given 171 225
171 225

Short-term other payables
Payable to HAS beneficiaries 408,996 411,270
Payable to contractors (*) 88,752 93,635
Deferred income (**) 57,499 190,796
Taxes and funds payable 3,606 10,570
Due to related parties 18 -
Other 11,508 6,012
570,379 712,283

(*)  The balance includes unissued invoice amount of TL88,752 regarding units

received as a result of

revenue allocation at fzmir Mavisehir Phase 3 project (Note 29), where the contractor filed a lawsuit

regarding the revenue sharing percentages (31 December 2012: TL88,752).

(**) TL190,717 of the balance amounting TL247,131 that includes total collections made from completed and
sold units at Izmir Mavisehir project has been recognized in financial statements. Rest of the balance
amounting TL56,414 is stated here. Depending on the result of the pending lawsuit, either all or a portion

of the balance will be recorded as revenue (Note 29).

The movements of the payments either from Company’s shareholder’s equity to
31 December 2013 and 2012 are shown below:

HAS beneficiaries for

Additions
1 January within 31 December
2013 the period Disposals 2013
Treasury support share
Receivable from Treasury 374,197 18,466 (4,493) 388,170
Special purpose government Bond (Note 4) 34,617 - (16,350) 18,267
Cash generated from
government bond redemption 2,456 38,873 (38,770) 2,559
Total consideration received or
receivable from Treasury 411,270 408,996
Payable to HAS beneficiaries (411,270) (408,996)
Additions
1 January within 31 December
2012 the period Disposals 2012
Treasury support share
Receivable from Treasury 369,517 5,225 (545) 374,197
Special purpose government Bond (Note 4) 44,617 - (10,000) 34,617
Cash generated from
government bond redemption 14,775 10,572 (22,891) 2,456
Total consideration received or
receivable from Treasury 428,909 411,270
Payable to HAS beneficiaries (428,909) (411,270)
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NOTE 8 - LAND AND RESIDENTIAL UNIT INVENTORIES

31 December 2013 31 December 2012

Short-term inventories

Planned land by LSRSA 256,353 581,599
Residential and commercial units ready for sale 145,129 65,059
Cost 148,013 67,049
Impairment (2,884) (1,990)
Planned land by RPSPTL 38,784 407,553
Semi-finished construction projects - 2,865
440,266 1,057,076

Long-term inventories

Land 2,373,053 2,363,489
Cost 2,407,349 2,405,134
Impairment (34,296) (41,645)

Planned land by LSRSA 2,406,746 1,860,310

Planned land by RPSPTL 377,102 -

Semi-finished construction projects 11,795 5,400

5,168,696 4,229,199

As of 31 December 2013, independent valuation reports prepared by Nova Taginmaz Degerleme ve
Danigmanlik A.S. and Reel Gayrimenkul Degerleme A.S. are taken into consideration in order to
calculate the fair value and impairment loss, if any, on land units and commercial units ready for sale.
The valuation methods that the independent valuation companies took into consideration included
sales comparison and discounted cash flow methods, where the major assumptions were comprised of
total cash flows expected from the projects, discount rates to calculate the present value of the related
projects and comparable m2 sales amounts.

The movement of the impairment on land and residential unit inventories is as follows:

2013 2012
Balance at 1 January 43,635 66,695
Impairment charge for the period 12,450 11,472
Reversal of impairment due to sales (625) (185)
Reversal of impairment (18,280) (34,347)
Balance at period end, 31 December 37,180 43,635
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NOTE 8 - LAND AND RESIDENTIAL UNIT INVENTORIES (Continued)

The details of land and residential stocks of the company are shown below as of 31 December 2013

and 31 December 2012;

Lands 31 December 2013 31 December 2012
Istanbul Zeytinburnu Lands 635,005 20,415
Istanbul Basaksehir Lands 521,333 1,039,718
Istanbul Arnavutkdy Lands 333,308 -
Ankara Yeni Mahalle Lands 272,705 272,705
Istanbul Avcilar Lands 252,877 251,442
Istanbul Kartal Lands 132,233 206,625
Istanbul Esenyurt Lands 119,313 196,188
Kocaeli Gebze Lands 44,602 38,710
[zmir Urla Lands 19,537 -
Tekirdag Corlu Lands 15,468 15,468
Kocaeli Tiitlingiftligi Lands 15,199 22,872
Other 11,473 299,346

2,373,053 2,363,489

Planned lands by LSRSA

31 December 2013

31 December 2012

Maslak 1453 Project 549,415 549,415
Batisehir Project 344,481 351,680
Metropol istanbul Project 246,166 246,166
Kuasar Istanbul Project 230,118 230,118
Kdy Project 224,209 226,058
Istanbul Kartal Project 186,694 -
Bulvar istanbul Project 107,553 -
Kayabas1 3,Phase Project 88,794 -
Bahcetepe Project 88,025 88,025
Sehrizar Konaklar1 Project 80,534 80,534
Avcilar Kapadik Project 79,299 -
Fatih Yedikule Project 65,990 -
Gaziosmanpasa Project 62,430 -
Evora Istanbul - 2 Project 48,622 48,622
Evora Istanbul - 1 Project 48,404 48,404
Hosdere 2,Phase Project 47,064 -
1stanbul Project 33,351 70,606
Sayok Park Aparts Project 20,621 64,421
Meridian Project 16,388 16,388
Parkyasam Mavisehir Project - 42,204
My Europe Project - 175,950
Avrupa Konutlan Atekent-3 Project - 17,305
Spradon Vadi Project - 41,950
Other 94,941 144,063

2,663,099 2,441,909
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NOTE 8 - LAND AND RESIDENTIAL UNIT INVENTORIES (Continued)

Planned land by RPSPTL

31 December 2013

31 December 2012

Kayabasi 1. Phase 1. Part Project 86,247 -
Hosdere 1. Part 2. Phase Project 56,521 -
Kayabasi 1. Phase 4. Part Project 55,429 -
Hosdere 1. Part 1. Phase Project 43,346 -
Kayabasi 1. Phase 3. Part Project 42,087 -
Emak Konut Sultanbeyli Project 38,784 35
Kdorfezkent 3 Phase Project 38,481 -
Kayabas1 1. Phase 2. Part Project 35,592 -
Hosdere 1. Part 3. Phase Project 18,975 -
Bursa Kentsel Doniistim Project 424 -
Emlak Konut Tuzla - 2 Project - 43,283
Emlak Konut Bozoglu Mavisehir Project - 34,526
Emlak Konut Alemdag Project - 131,725
Emlak Konut Gebze - 2 Project - 81,502
Emlak Konut Tuzla - 1 Project - 116,482

415,886 407,553

Completed Units

31 December 2013

31 December 2012

My Towerland 81,028 -
My World Europe 35,604
Spradon Vadi Evleri 9,991 7,424
Tulip Turkuaz Konutlart 9,959 10,374
Park Yasam Mavisehir Evleri 3,229 -
Emlak Konut Mavisehir Evleri 1,847 -
Emlak Konut Novus Evleri 859 1,657
Emlak Konut Selimpasa Evleri 124 26,719
Other 2,488 18,885
145,129 65,059
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NOTE 9 - INVESTMENT PROPERTIES

Investment properties are for rent and sales comparison approach and income methods by discounted cash flows are used as fair value in these valuations and
impairment calculations.

The movement of investment property at 31 December 2013 and 2012 are as follows:

(Impairment charge)/

1 January reversal of 31 December

2013 impairment Additions Disposals Transfer 2013

Avcilar land 780 (10) - - - 770
Basaksehir Hosdere land - - - - 307 307
Selimpaga commercial unit 92 - - - - 92
Gebze Guzeller land 229 - - - (229) -
Istanbul Umraniye land 2,436 - - - (2,436) -
3,537 (10) - - (2,358) 1,169

(Impairment charge)/

1 January reversal of 31 December

2012 impairment Additions Disposals Transfer 2012

[zmir Karsiyaka Swimming Pool land 2,035 - - (2,035) - -
Corlu Kazimiye land 761 - - - (761) -
Gebze Guzeller land 217 - 12 - - 229
Istanbul Umraniye land 2,436 - - - - 2,436
Avcilar land - (67) - - 847 780
Selimpasa commercial unit - - - - 92 92
5,449 (67) 12 (2,035) 178 3,537
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NOTE 9 - INVESTMENT PROPERTIES (Continued)

Regarding the measurement of fair values of investment properties at 31 December 2013, the valuation
reports are taken from independent valuation firms Nova Tasinmaz Degerleme ve Danismanlik A.S.
(31 December 2012: Yetkin Gayrimenkul Degerleme ve Danismanlik A.S.,TSKB Gayrimenkul
Degerleme A.S. ve Elit Gayrimenkul Degerleme A.S.). The fair values of the investment property
determined by independent valuation experts are as follows:

31 December 2013 31 December 2012

Avcilar land 770 780

Gebze Guzeller land 247 230

Selimpaga commercial unit 187 100

Istanbul Umraniye land - 6,353

Corlu Kazimiye land - 3,170

1,204 10,633
NOTE 10 - PROPERTY, PLANT AND EQUIPMENT
Motor Furniture

31 December 2013 Buildings vehicles and fixtures Total

Net book value, 1 January 2013 2,534 320 1,651 4,505

Additions - 625 1,108 1,733

Disposals, (net) - - - -

Depreciation expense (-) (65) (182) (506) (753)
Net book value 2,469 763 2,253 5,485

Cost 3,255 1,090 4,906 9,251

Accumulated Depreciation (-) (786) (327) (2,653) (3,766)
Net book value 2,469 763 2,253 5,485

Motor Furniture

31 December 2012 Buildings vehicles and fixtures Total

Net book value, 1 January 2012 4,753 413 799 5,965

Additions - - 1,169 1,169

Disposals, (net) (2,140) - - (2,140)
Depreciation expense (-) (79) (93) (317) (489)
Net book value 2,534 320 1,651 4,505

Cost 3,242 587 3,798 7,627

Accumulated Depreciation (-) (708) (267) (2,247) (3,122)
Net book value 2,534 320 1,651 4,505
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NOTE 11 - INTANGIBLE ASSETS

Licenses and Computer
31 December 2013 services software Total
Net book value, 1 January 2013 673 465 1,138
Additions 875 677 1,552
Depreciation expense (-) (357) (263) (620)
Net book value 1,191 879 2,070
Cost 1,812 1,403 3,215
Accumulated Depreciation (-) (621) (524) (1,145)
Net book value 1,191 879 2,070

Licenses and Computer
31 December 2012 services software Total
Net book value, 1 January 2012 46 25 71
Additions 696 498 1,194
Depreciation expense (-) (69) (58) (127)
Net book value 673 465 1,138
Cost 939 727 1,666
Accumulated Depreciation (-) (266) (262) (528)
Net book value 673 465 1,138

NOTE 12 - PROVISIONS

31 December 2013 31 December 2012

Provisions

Provision for lawsuits 59,996 60,508

Provision for cost accruals 31,940 -
91,936 60,508

The movements of provision for lawsuits as of 31 December 2013 and 2012 are as follows;

2013 2012
Balance at 1 January 60,508 51,690
Provision charge for the period 13,223 8,818
Provision released (13,735) -
Balance at 31 December 59,996 60,508
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NOTE 13 - EMPLOYEE BENEFITS
31 December 2013 31 December 2012
Short-term provisions

Unused vacation provision 2,693 2,083

2,693 2,083

Long-term provisions

Provision for employment termination benefit 2,351 2,023

2,351 2,023

IAS 19 foresees that actuarial valuation method should be in use in order to estimate the certain liabilities
for defined benefit obligations of the Company. Accordingly, in the calculation of these liabilities, the
following actuarial assumptions are used.

31 December 2013 31 December 2012

Discount rate (%) 3.49 2.50
Turnover rate to estimate
probability of retirement (%) 5.62 6.33

The basic assumption is that the determined value for every working year increases proportional to
inflation. Using this assumption, the existing discount ratio shows the real ratio, unaffected by inflation.

Movement of the provision for employment termination benefits as of 31 December 2013 and 2012
are as follows:

2013 2012
Balance at 1 January 2,023 2,188
Service cost 256 (265)
Interest cost 228 102
Payment within the period 9 (102)
Actuarial loss (247) 100
Balance at 31 December 2,351 2,023

The Company has paid TL3,025 in 2013 (2012: TL2,332) , respectively, as a part of defined
contributions to the social security system of the state. Such payments are expensed when paid on a
monthly basis.
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NOTE 14 - OTHER ASSETS AND LIABILITIES

31 December 2013

Other current assets

31 December 2012

Progress payments given to contractors 70,625 91,652
Accrued Income 38,001 30,224

Stamp duty tax receivables from
contractors (*) 25,533 25,533
Receivables from tax office (**) 12,495 44,134
Deferred VAT 5,840 21,617
Other 47 44
152,541 213,204

(*)  As of 31 December 2013, the Company went through a tax inspection in 2013 and consequently,
additional stamp duty tax was calculated regarding agreements made with contractors. Since all additional
taxes and charges on the agreements are chargeable to the contractors as stated in the agreements, the

related amount has been accounted for in both other assets and other liabilities.

(**) Receivables from tax office consist of withholding taxes paid on interest income.

Other current liabilities 31 December 2013 31 December 2012
Stamp duty tax payables 25,533 25,533
25,533 25,533

NOTE 15 - DEFERRED REVENUE

31 December 2013

Other current liabilities

31 December 2012

Deferred revenue from LSRSA projects (*) 2,001,157 1,243,094
Advances taken from LSRSA contractors (**) 544,248 402,250
Advances taken from RPSPTL projects sale 391,507 166,472
Due to related parties (Note 26) 64,735 71,079
Advances taken from LSRSA Projects sale (***) 36,434 37,172

3,038,081 1,920,067

(*)  The balance is comprised of deferred revenue of future land sales regarding the related LSRSA projects

residential unit’s sales.

(**) In certain LSRSA projects, the Company collects in advance a certain portion of the total Company

revenue from the project before signing the agreement with the contractor.

(***) Comprised of advances received from izmir Mavisehir project sales (Note 29).
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NOTE 15 - DEFERRED REVENUE (Continued)
31 December 2013 31 December 2012

Other advances taken 1,797 1,501

1,797 1,501

NOTE 16 - SHAREHOLDERS’ EQUITY

The Company’s authorised capital amount is TL3,800,000 (31 December 2012: TL2,500,000 ) and
consists of 380,000,000,000 authorised number of shares (31 December 2013: 250,000,000,000) with
a nominal value of TL0.01 each.

The Company’s shareholders and their shareholding percentages as of 31 December 2013 and 2012
are as follows:

Shareholders 31 December 2013 31 December 2012
Share % TL Share % TL
Share of public offering 50.66 1,925,000 25,00 625,000
TOKI 49.34 1,874,831 74.99 1,874,831
HAS beneficiaries 0.00 167 0,01 167
Other 0.00 2 0,00 2
Total paid-in share capital 100.00 3,800,000 100,00 2,500,000

Within the scope of Law No. 5664, dated 30 May 2007, and the regulation issued on 14 August 2007,
the decision was taken to pay back HAS savings amounting TL395,730, which were still held as
capital in kind in the accounts of the Company, to the HAS beneficiaries. HAS beneficiaries should
make their decision about using their rights as shares of the Company or in cash until 8 April 2010. As
at the date of these financial statements out of 39,573,016,172 outstanding shares attributable/payable
to HAS beneficiaries, 39,570,764,123 have opted for cash payments. Share increase and decrease is
seen in capital accounts of the Company until April 2010 due to preferences of HAS beneficiaries
between the options of share certificates and cash. As of 31 December 2009, 31 December 2008 and
2007 the figure shown as capital TL253,393 was calculated by correcting based on final capital value
as of 8 April 2010. As mentioned in the law, 60.97% portion of the Shareholders’ equity amounting to
TL1,177,597 were transferred to payable to HAS beneficiaries in other payable account. This amount
represents the financial liability of the Company to HAS beneficiaries and is due on demand. Until the
payment mechanism for such volume of repayments has been finalized the share of comprehensive
income attributable to HAS beneficiaries has been added to the total liability amount. The increase in
the HAS liability for 2007 comprehensive income amounts to TL574,704. In 2008 an additional
amount of TL32,956 have been accrued until it has been announced on 28 February 2008 that HAS
beneficiaries are no longer entitled to share in the income of the Company. According to these
transfers and with the addition of the profit distribution from years 2000 and 2001 HAS payment
liability resulted as TL1,781,329.
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NOTE 16 - SHAREHOLDERS’ EQUITY (Continued)

The Company has decided to increase its capital to TL1,875,000. According to the minute of the
Board of Directors of the Company dated 26 July 2010 and TL8 of this increase is going to be covered
by the Treasury in relation to HAS Beneficiaries payment and it is decided to distribute bonus shares
according to the share distribution ratios for the remaining amount which will be covered by the
Company’s internal sources

By the decision of Board of Directors of the Company on 18 August 2010, it was decided to increase
the capital from TL1,875,000 to TL2,500,000 within the authorized capital of TL4,000,000 for the
purpose of public offering. 62,500,000,000 of B Type shares represent the capital increase amounting
to TL625,000. By the decision of the Board of Directors of Istanbul Stock Exchange Market on
26 November 2010, 25% portion of the Company’s shares amounting to nominal TL625,000 of B
Type shares has been trading on the stock exchange since 2 December 2010. As a result of the public
offering, the Company acquired TL1,051,989 cash from the share certificates with a nominal value of
TL625,000, and the difference of TL426,989 was followed in the financial statements as share
premium.

Share Premium

Pursuant to the Company’s Board of Directors’ decision No. 43 dated 18 August 2010 and Atrticle 8,
entitled “Capital and Stocks”, of the Articles of Association, the issued capital has been increased
from TL1,875,000 to TL2,500,000, which is within the registered capital ceiling of TL4,000,000 for
public offerings, and to entirely perform the public offering of 62,500,000,000 Group B bearer shares
valued at TL625,000, which represent the increased portion of the declared capital system, by
restricting completely the existing shareholders' entitlement to new shares within the framework of the
“Communiqué on Principles Regarding Registration of Shares with the Board and Sale of Shares
Serial I, N0:40” and other relevant capital market legislation. As a result of the 26 November 2010
decision of the Board of Directors of the Istanbul Stock Exchange, the Company's Group B bearer
shares with a total nominal value of TL625,000 which represent 25% of the Company's shares started
trading on the Collective Products Market as of 2 December 2010. As a result of this public offering,
the company acquired cash amounting to TL1,051,989 from these shares with a nominal value of
TL625,000 and the difference which amounted to TL426,989, is recognised as share premiums in the
financial statements.

Upon recognition of the share premiums arising out of the initial public offering explained above, it
was decided to increase the issued capital of TL2,500,000 to TL3,800,000, which is within the
registered capital ceiling of TL4,000,000 for public offerings, and to perform the public offering of
130,000,000,000 Group B bearer shares valued at TL1,300,000, which represent the increased part of
the declared capital system, by restricting the existing shareholders' entitlement to new shares within
the framework of the "Communiqué on Principles Regarding Registration of Shares with the Board
and Sale of Shares Serial I, No:40" and other relevant capital market legislation. The said public
offering was approved by the Capital Markets Board on 5 November 2013 and certified and registered
with No. 36/1188 by the Istanbul Trade Registery Office on the same date. Issued shares with a total
nominal value of TL1,300,000, arising from the increase in the Company's capital from TL2,500,000
to TL3,800,000, were offered to the public with a restriction on shareholders' entitlement to new
shares. Following this public offering, the company raised cash amounting to TL3,250,000 from the
shares with a nominal value of TL1,300,000 and the difference between the sale price and the nominal
share value, which amounted to TL1,925,000, and the costs directly related to the second public
offering were offset and followed up in the account of share premiums.
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NOTE 16 - SHAREHOLDERS’ EQUITY (Continued)
Treasury shares

Between 23 December 2013 and 27 December 2013 the Company repurchased 64,700,000 shares in
transactions totalling TL139,307,283 and with prices ranging from TL2.01 to TL2.25 (TL-Exact). The
average purchase price of the shares repurchased is TL2.13 and the ratio of shares repurchased via
purchase transaction to total number of shares is 1.70%.

Legal Reserves

The legal reserves consist of first and second reserves, appropriated in accordance with the Turkish
Commercial Code (“TCC”). The TCC stipulates that the first legal reserve is appropriated out of
statutory profits at the rate of 5% per annum, until the total reserve balance reaches 20% of the
Company’s paid-in share capital. The second legal reserve is appropriated at the rate of 10% per
annum of all cash distributions in excess of 5% of the paid-in share capital. Under the TCC, the legal
reserves can only be used to offset losses and are not available for any other usage unless they exceed
50% of paid-in share capital.

Balances mentioned above should be reclassified under “Restricted Reserves” in accordance with the
CMB Standards. The Company has restricted reserves amounting to TL203,386 as of 31 December
2013 (31 December 2012: TL171,440). These balances fully comprise of legal reserves.

In accordance with the Communiqué Serial: XI, No: 29 which became effective as of 1 January 2008
and according to the CMB's announcements clarifying the said Communiqué, “Share Capital”,
“Restricted Reserves Allocated from Profit” and “Share Premiums” need to be recognized over the
amounts contained in the legal records. The valuation differences (such as inflation adjustment
differences) shall be disclosed as follows:

- if the difference is arising from the valuation of “Paid-in Capital” and not yet been transferred to
capital should be classified under the “Inflation Adjustment to Share Capital”;

- “if the difference is arising from valuation of “Restricted Reserves” and “Share Premium” and
the amount has not been subject to dividend distribution or capital increase, it shall be classified
under “Retained Earnings”. Other equity line should be revaluated in accordance with the CMB
standards.

There is no any use of the adjustment to share capital except the adding it to the share capital.
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NOTE 16 - SHAREHOLDERS’ EQUITY (Continued)
Dividend payment

In accordance with the 02/51 numbered decision and dated on 27 January 2010 about the principal of
publicly-held corporations 2009 year business dividend distribution, it was decided that for publicly-
held corporation’s shares traded at the exchange, there is not any minimum profit distribution
obligation, in this scope profit distribution is executed according to principals mentioned in CMB’s
Serial:I1V, No:27 statement, determinations in master agreement of association and the announced
profit distribution policies of companies. In case of taking decision on dividend distribution,
depending on general assembly purpose, by means of cash or adding the dividend to capital, issued
shares shall be distributed as bonus share or cash and bonus share in certain proportion. In other case,
if the first dividend amount is 5% less than paid in capital/ issued capital, it is available to leave the
amount in association structure without distributing, however, for incorporated companies which
perform increase in capital without distributing previous period dividend and for this reason differed
as “old” and “new” and companies which will distribute dividend from profit arising its business, it
was decided to obligate the calculated first dividend distributed as cash.

There is no any obligatory decision taken regarding the dividend distribution except the decisions
mentioned above.

NOTE 17 - SALES AND COST OF SALES

2013 2012
Revenue
Land sales 1,578,921 739,565
Income from sale of land and plots
through LSRSA 1,056,626 727,790
Income from sale of vacant land and plots 522,295 11,775
Residential and commercial units sales 751,125 267,505
Rent income 2,639 815
2,332,685 1,007,885
Sales returns (1,242) (3,254)
Sales discounts (305) (54)
Net sales income 2,331,138 1,004,577
Cost of sales
Cost of land sales (744,278) (359,642)
Cost of land and plots sold
through LSRSA (553,422) (355,042)
Cost of vacant land and plots sold (190,856) (4,600)
Cost of residential and commercial units sales (566,914) (191,573)
Other (127) (664)
(1,311,319) (551,879)
Gross Profit 1,019,819 452,698
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NOTE 18 - MARKETING, SALES AND DISTRIBUTION EXPENSES AND GENERAL

ADMINISTRATIVE EXPENSES

2013 2012
General administrative expenses
Personnel 23,513 17,169
Taxes, duties and fees 20,790 10,205
Consultancy 5117 11,180
Subcontracting services 5,094 1,299
Advertisement 4,600 98
Membership fees 2,393 2,121
Depreciation and amortisation 1,373 616
Legal and notary 1,347 853
Insurance 1,050 561
Communication 320 258
Maintenance 230 88
Other 2,348 1,016
68,175 45,464
Marketing, sales and distribution expenses
Advertisement 34,389 7,436
Court and Notary expenses 6,038 517
Personnel 2,500 2,624
Other 1,190 769
44,117 11,346
NOTE 19 - EXPENSES BY NATURE
2013 2012
Cost of land sales 744,278 359,642
Cost of residential units and
commercial unit sales 566,914 191,573
Advertisement 38,989 7,534
Personnel 26,013 19,793
Taxes, duties and fees 20,790 10,208
Legal and notary 7,385 853
Consultancy 5,160 11,180
Subcontracting services 5,103 1,299
Membership fees 2,393 2,121
Insurance 1,456 561
Depreciation and amortisation 1,373 616
Communication 327 258
Other 3,430 3,051
1,423,611 608,689
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NOTE 20 - OTHER INCOME/EXPENSES

2013 2012
Other operating income
Finance income from credit sales 75,872 46,203
Impairment provision reversals 18,280 34,347
Released lawsuit provision 13,735 -
Delay penalty interest from project contractors 7,433 22,441
Delay penalty income from project contractors 5,946 1,390
Fee returns from Land Offices 3,822 -
Commission income on transfers of ownership 3,455 1,283
Insurance income 1,763 770
Income from guarantees 114 9,381
Withholding tax income from tax administration - 32,601
Unearned finance income, net - 4161
Gain on investment property sales - 1,945
Gain on property, plant and equipment sales - 741
Income from tender contract sales - 363
Other 7,820 3,720
138,240 159,346

Other operating expenses
Lawsuit provision charge for

the period (Note 12) (13,223) (8,818)
Impairment provision expenses (Note 8) (12,450) (11,472)
Unearned finance expense, net (11,414) -
Legal expenses (2,457) (2,035)
Reversal of due date differences (1,259) (471)
Other (574) (2,686)

(41,377) (25,482)
NOTE 21 - INCOME FROM INVESTING ACTIVITIES
2013 2012

Interest expense on Turkish

Treasury borrowings 36,194 22,378
Interest income from reverse-repo 547 10,186

36,741 32,564
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NOTE 22 - FINANCIAL INCOME

2013 2012
Financial income
Interest income from time deposits 83,986 41,631
Foreign exchange income 108 128
84,094 41,759
NOTE 23 - FINANCIAL EXPENSE
2013 2012
Financial expenses
Interest expense on Turkish Treasury
borrowings (*) (63,035) (79,472)
Commission expenses (1,230) (1,163)
Foreign exchange loss (423) (38)
(64,688) (80,673)

(*)  Interest expense of borrowing for HAS beneficiaries payments from Turkish Treasury amounting to
TL1,314,000 calculated in accordance with Domestic Government Debt Securities issuance compound
interest rate announced at the time of payment periods.

NOTE 24 - TAXATION

“Corporate Tax Law” No. 5520 was taken into effect after being published in the Official Gazette No.
26205, dated 21 June 2006. Many clauses of the “New Tax Law” are effective from 1 January 2006.
According to Tax Law, No. 5520, the corporate tax rate in Turkey is payable at the rate of 20% as of
1 January 2006. The corporate tax rate is calculated on the total income of the Company after
adjusting for certain disallowable expenses, exempt income and other allowances. No further tax is
payable unless the profit is distributed.

Dividends paid to non-resident corporations, which have a place of business in Turkey or to resident
corporations, are not subject to withholding tax. Otherwise, dividends paid are subject to withholding
tax at the rate of 15%. An increase in capital via issuing bonus shares is not considered as profit
distribution and no withholding tax incurs in such a case.

The Company is exempt from corporate income tax in accordance with paragraph 4-d of Article 8 of
the Corporate Income Tax Law after the Real Estate Investment Company (“REIC”) conversion on
22 June 2002 and in accordance with paragraph 6-a of Article 94 of the Income Tax Law, the earnings
of the REICs are subject to withholding taxes. According to the Council of Ministers Decision, No:
93/5148, the withholding tax rate is determined as "0".
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NOTE 25 - EARNINGS PER SHARE

In Turkey, companies can increase their share capital by making a pro rata distribution of shares
(“Bonus Shares”) to existing shareholders from retained earnings and revaluation surplus. The issue of
such shares is treated as the issuance of ordinary shares in the calculation of earnings per share.
Accordingly, previous effects of related share distributions taking into consideration on weighted
average number of shares used in calculation. Earnings per share is calculated by considering the total
number of new shares when there is an increase in issued shares because of distribution of bonus
shares after the balance sheet date but before the preparation of financial statements.

The earnings per share stated in income statement is calculated by dividing net income for the period
by the weighted average number of the Company’s shares for the period.

2013 2012
Net income attributable to equity holders
of the parent in full TL 1,060,536,511 523,401,956
Weighted average number of
ordinary shares 269,944,496,438 250,000,000,000
Earnings per share in full TL 0.0039 0.0021

NOTE 26 - RELATED PARTY TRANSACTIONS

The main shareholder of the Company is TOKI. TOKI is a State institution under control of Republic
of Turkey Prime Ministry. Related parties of the Company are as listed below:

T.C. Basbakanlik Toplu Konut Idaresi Baskanligi (“TOKI”)

Emlak Pazarlama, Insaat, Proje Yonetimi ve Ticaret A.S. (an affiliate of TOKI)

GEDAS Gayrimenkul Degerleme A.S. (an affiliate of TOKI)

TOBAS (Toplu Konut - Biiyiiksehir Bel. Ins. Emlak ve Proje A.S.) (an affiliate of TOKI)
Vakif Gayrimenkul Yatirim Ortaklig1 A.S. (an affiliate of TOKI)

Vakif Ingaat Restorasyon ve Ticaret A.S. (an affiliate of TOKI)

Emlak-Toplu Konut Idaresi Spor Kuliibii

Emlak Paz. - Fideltus Ins. - Oztas Ins. Ortak Girisimi

NN R

According to the revised IAS 24 - Related Parties standard, exemptions have been brought to the
disclosure requirements of balances and transactions between entities controlled by government and
the government or other entities controlled by the government. The Company has also transactions
with State banks that are T.C.Ziraat Bank A.S., Tiirkiye Vakiflar Bank T.A.O., Tiirkiye Halk Bank
A.S. and Turkish Treasury in relation to the HAS payments.

- Balances and transactions with respect to Turkish Treasury are detailed in Note 5 and 7.

- The Company mostly deposits its cash in State Banks in compliance with its related statute. The
bank balances with state banks amounted to TL4,455,051 as of 31 December 2013
(31 December 2012: TL1,089,506). Regarding these bank balances, the Company also
generated interest income from the related State banks amounted to TL95,056 in 2013 (2012:
TL41,631). Average effective interest rates of time deposits of the Company as of 31 December
2013 and 2012 are explained in Note 3.
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NOTE 26 - RELATED PARTY TRANSACTIONS (Continued)

The transactions made between the Company and TOKI, its affiliates and other related parties are
presented below.

31 December 2013 31 December 2012

Trade receivables from related parties

Emlak Paz. ins. A.S.-Yeni Sarp Ins. Ltd. 57 67
57 67
Other receivables from related parties 31 December 2013 31 December 2012
Emlak Paz.-Fideltus ing-Oztas Ins O.G. 5,550 5,537
Emlak Paz. ins. A.S.-Yeni Sarp Ins. Ltd. 1,025 -
Emlak Pazarlama insaat Proje Yonetimi
ve Ticaret A.S. - 40
6,575 5,577

Advances given to related parties

Emlak Paz. - Fideltus Ins. - Oztas Ins. O.G. 64,732 64,732
Emlak Paz. - Yeni Sarp Ins. Ltd. O.G. 3 6,347
64,735 71,079

Comprises the initial collection of the Company share in LSRSA projects before signing the
agreement.

2013 2012
Purchases from related parties
T.C. Bagbakanlik Toplu Konut
Idaresi Baskanlig 748,127 884,410
Emlak Paz.- Fideltus Ins. - Oztas Ortak Girisimi 9 -
748,136 884,410

The Company purchased in 2013 TL748,127 portion of its total land purchase amounted to
and TL 884,410 in 2012 all of its land purchase amounted from TOKI.
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NOTE 26 - RELATED PARTY TRANSACTIONS (Continued)

2013 2012
Sales to related parties
Emlak Paz. - Fideltus ins. - Oztas Ortak Girisimi 958 -
Emlak Pazarlama. Yeni Sarp Ortak Girisimi 62 161
T.C.Bagbakanlik Toplu Konut idaresi Baskanlig - 791
1,020 952

In the Company the president of the Board of Directors, members of Board of Directors, Audit
Committee members, General Manager, Assistant General Managers and General Manager consultant
and other decision makers who are in charge to manage the operations are assumed as Key
management. Short-term benefits given to Key management are stated below:

Remuneration of key management 2013 2012
Salaries and short-term employee benefits 1,430 1,219
1,430 1,219

NOTE 27 - FINANCIAL RISK MANAGEMENT

The Company’s activities expose it to a variety of financial risks, including the effects of changes in
debt and equity market prices, foreign currency exchange rates and interest rates. The Company’s
management focuses on the unpredictability of financial markets and seeks to minimise potential
adverse effects on the financial performance of the Company.

Liquidity Risk

Liquidity risk is the inability of the Company to match the net funding requirements with sufficient
liquidity.

The Company manages its liquidity risk by using special analyses regarding its ability to meet the
Company’s financial and trade liabilities using the expected undiscounted cash out-flows.

Regarding the liquidity risk arising from the financial liability for HAS beneficiaries, which is a
demand-liability, the Company uses the funds made available by the Treasury to meet the payment
obligations for this liability. For other financial liabilities, the majority of which comprise of trade
liabilities, the Company mainly uses its cash balances and proceeds from sales and advances received.

The Company aims to maintain flexibility in funding by maintaining the availability of committed
credit lines. The Company has no derivative financial instruments. The tables have been prepared
based on the contractual undiscounted cash flows of financial liabilities based on the earliest date on
which the Company can be required to pay. The table includes both interest and principal cash flows.
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NOTE 27 - FINANCIAL RISK MANAGEMENT (Continued)

The maturity distribution of financial liabilities of the Company as of 31 December 2013 is as follows:

Carrying Contractual Upto 3 months 1 year - Over
value cash flows 3months tolyear tob5years 5 years
Short-term financial liabilities
(Non-derivative):
Financial liabilities 175,635 215,092 57,542 157,550 - -
Trade payables 607,765 607,765 607,765 - - -
Deferred income 3,038,081 3,038,081 3,038,081 - - -
Other short-term liabilities 25,533 25,533 25,533 - - -
3,847,014 3,886,471 3,728,921 157,550 - -
Long-term financial liabilities
(Non-derivative):
Financial liabilities 594,000 669,849 - - 669,849 -
Other liabilities 7,204 7,204 - - 7,204 -
Deferred income 1,797 1,797 - - 1,797 -
603,001 678,850 - - 678,850 -
4,450,015 4,565,321 3,728,921 157,550 678,850 -

The maturity distribution of financial liabilities of the Company as of 31 December 2012 is as follows:

Carrying Contractual Upto 3 months 1 year - Over
value cash flows 3months tolyear tob5years 5 years
Short-term financial liabilities
(Non-derivative):
Financial liabilities 172,199 225,947 53,293 172,654 - -
Trade payables 527,444 527,444 527,444 - - -
Deferred income 1,920,067 1,920,067 1,920,067 - - -
Other short-term liabilities 25,533 25,533 25,533 - - -
2,645,243 2,698,991 2,526,337 172,654 - -
Long-term financial liabilities
(Non-derivative):
Financial liabilities 754,000 898,543 - - 898,543 -
Other liabilities 8,921 8,921 - - 8,921 -
Deferred income 1,501 1,501 - - 1,501 -
764,422 908,965 - - 908,965 -
3,409,665 3,607,956 2,526,337 172,654 908,965 -
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NOTE 27 - FINANCIAL RISK MANAGEMENT (Continued)

Interest rate risk

The Company is exposed to interest rate risk through the impact of rate changes on interest bearing
assets and liabilities. These exposures are managed by offsetting interest rate sensitive assets and
liabilities. In this context, matching of not only maturities of receivables and payables but also
contractual repricing dates is crucial.

In this context, matching of not only maturities of receivables and payables but also contractual
repricing dates is crucial. In order to keep the exposure of financial liabilities to interest rate changes at

a minimum, “fixed interest/floating interest”, “short-term/long-term”, “TL/foreign currency” balance
should be structured consistent within and with assets in the balance sheet.

Average effective annual interest rates of balance sheet items as of 31 December 2013 and 2012 are as
follows:

31 December 2013 31 December 2012

(%) (%0)
Current assets
Cash and cash equivalents 7.49 5.84
Trade receivables 9.01 6.73
Current liabilities
Financial liabilities 7.45 8.44
Non-current liabilities
Financial liabilities 7.45 8.44

The Company’s financial instruments that are sensitive to interest rates are as follows:
31 December 2013 31 December 2012

Financial instruments with fixed interest rate
Time deposits 4,700,613 1,089,506

Financial instruments with floating interest rate
Financial liabilities 769,635 926,199

The profit before tax of the Company will increase / decrease by TL336 as of 31 December 2013

(31 December 2012: TL1,780 ) and in case of a 1% decrease/increase in TL market interest rates with all
other factors remaining constant as of 31 December 2013.
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NOTE 27 - FINANCIAL RISK MANAGEMENT (Continued)

Company’s financial assets and liabilities in carrying amounts classified in terms of periods remaining
to contractual repricing dates as of 31 December 2013 and 2012 are as follows:

31 December 2013

Up to 3 months More than Non-interest
3 months to 12 months 1 year bearing Total

Cash and cash equivalents 4,700,613 - - 103,171 4,803,784
Financial instruments 626,338 - - 18,267 644,605
Trade receivables 423,789 1,080,313 - 237,312 1,741,414
Other receivables - 103,092 - 401,216 504,308
Land and residential

unit inventories - - - 5,608,962 5,608,962
Other current assets 1,772 - - 157,413 159,185
Investment property - - - 1,169 1,169
Property, plant and equipment - - - 5,485 5,485
Intangible assets - - - 2,070 2,070
Total assets 5,752,512 1,183,405 - 6,535,065 13,470,982
Financial liabilities 175,635 - 594,000 - 769,635
Trade payables - 5,127 - 602,638 607,765
Other payables - - - 577,583 577,583
Deferred income - - - 3,039,878 3,039,878
Provisions for employment

termination benefits - - - 5,044 5,044
Shareholders’ equity and

other liabilities 91,936 - - 8,379,141 8,471,077
Total liabilities 267,571 5,127 594,000 12,604,284 13,470,982
Net repricing position 5,484,941 1,178,278  (594,000) (6,069,219) -

31 December 2012
Up to 3 months More than Non-interest
3 months to 12 months 1 year bearing Total

Cash and cash equivalents 1,089,506 - - 57,014 1,146,520
Financial instruments 124,829 - - 35,098 159,927
Trade receivables 296,900 830,022 - 150,918 1,277,840
Other receivables - 101,559 - 375,311 476,870
Land and residential

unit inventories - - - 5,286,275 5,286,275
Other current assets 416 - - 221,859 222,275
Investment property - - - 3,637 3,537
Property, plant and equipment - - - 4,505 4,505
Intangible assets - - - 1,138 1,138
Total assets 1,511,651 931,581 - 6,135,655 8,578,887
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NOTE 27 - FINANCIAL RISK MANAGEMENT (Continued)

31 December 2012

Up to 3 months More than Non-interest
3 months to 12 months 1 year bearing Total
Financial liabilities 171,848 - 754,000 351 926,199
Trade payables - 4,841 - 522,603 527,444
Other payables - - - 721,204 721,204
Deferred income - - - 1,921,568 1,921,528
Provisions for employment
termination benefits - - - 4,106 4,106
Shareholders’ equity and
other liabilities 60,508 - - 4,417,858 4,478,366
Total liabilities 232,356 4,841 754,000 7,587,690 8,578,887
Net repricing position 1,279,295 926,740  (754,000) (1,452,035) -

Credit risk

The Company is subject to credit risk arising from trade receivables related to credit sales and deposits

at banks.

The Company manages credit risk of bank deposits by working mainly with state banks established in
Turkey and having long standing relations with the Company. Majority of bank deposits in this regard
are with the state owned retail banks.

Credit risk of receivables from third parties is managed by securing receivables with collaterals
covering receivables at the highest possible proportion. Methods used are as follows:

o Bank guarantees (letter of guarantee, etc.),

. Mortgage on real estate

o Retain the legal title to the goods solely to protect the collectability of the amount due.

In credit risk control, the credit quality of each customer is assessed; taking into account its financial
position, past experience and other factors, individual risk limits are set in accordance and the utilisation
of credit limits is regularly monitored.

47



EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

NOTES TO THE FINANCIAL STATEMENTS
AT 31 December 2013 AND 2012

(Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise stated.)

NOTE 27 - FINANCIAL RISK MANAGEMENT (Continued)

Credit risk of financial instruments as of 31 December 2013 is as follows:

Trade Receivables Other Receivables Deposits in
31 December 2013 Related party Other party Related party Other party Cash and Banks
Maximum exposed credit risk
as of reporting date 57 1,746,073 6,575 109,563 4,803,784
Secured portion of the maximum
credit risk by guarantees, etc, 57 1,745,689 6,575 109,557 4,803,784
A. Net book value of financial assets
either not due or not impaired 57 1,745,689 6,575 109,557 4,803,784
- Secured portion by guarantees, etc, 57 1,745,689 6,575 109,557 4,803,784
B. Financial assets with renegotiated condition - - - - -
- Secured portion by guarantees, etc, - - - - -
C. Net book value of the expired
but not impaired financial assets - 384 - 6 -
- Secured portion by guarantees, etc, - - - - -
D. Net book value of the impaired assets
- Overdue (Gross book value) - 1,732 - - -
- Not overdue - - - - -
- Impairment - (1,732) - - -

- Secured portion of the net value
by guarantees, etc, -
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NOTE 27 - FINANCIAL RISK MANAGEMENT (Continued)

Credit risk of financial instruments as of 31 December 2012 is as follows:

Trade Receivables Other Receivables Deposits in
31 December 2012 Related party Other party Related party Other party Cash and Banks
Maximum exposed credit risk
as of reporting date 67 1,313,710 5,577 97,096 1,146,520
Secured portion of the maximum
credit risk by guarantees, etc, 67 1,313,328 5,577 97,075 1,146,520
A. Net book value of financial assets
either not due or not impaired 67 1,313,328 5,577 97,075 1,146,520
- Secured portion by guarantees, etc, 67 1,313,328 5,577 97,075 1,146,520
B. Financial assets with renegotiated condition - - - - -
- Secured portion by guarantees, etc, - - - - -
C. Net book value of the expired
but not impaired financial assets - 382 - 21 -
- Secured portion by guarantees, etc, - - - - -
D. Net book value of the impaired assets - - - - -
- Overdue (Gross book value) - 1,740 - - -
- Not overdue - - - - -
- Impairment - (1,740) - - -

- Secured portion of the net value
by guarantees, etc,

49



EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

NOTES TO THE FINANCIAL STATEMENTS
AT 31 December 2013 AND 2012

(Amounts expressed in thousands of Turkish Lira (“TL”) unless otherwise stated.)

NOTE 27 - FINANCIAL RISK MANAGEMENT (Continued)

Amounts showing the maximum credit risk exposed as of balance sheet date by excluding guarantees
in hand and other factors that increase the credit quality. There is no any impairment on the
Company’s asset that subject to credit risk of financial activities. In addition, there is no any overdue
receivables off-balance sheet item.

Foreign exchange risk

The Company is subject to the foreign currency risk due to the foreign currency deposits in the bank
deposit account. The Company does not use foreign currency in its main operations; the foreign
currency risk is only originated from deposits of the Company.

Foreign currency position

Foreign currency denominated assets, liabilities and off-balance sheet accounts give rise to foreign
exchange exposure.

The Company has no any financial instruments for the foreign exchange position of the assets and
liabilities as of 31 December 2013.

The Company's foreign currency assets and liabilities are as follows:

31 December 2013 31 December 2012

Foreign currency denominated assets 223 -
Foreign currency denominated liabilities (1,829) 1,528
Net foreign currency position (1,606) (1,528)

The table below summarizes the Company's foreign currency position of the Company as of
31 December 2013 and 2012. TL equivalent of foreign exchange denominated financial assets and
liabilities as follows;

TL
31 December 2013 EUR usb Sterling equivalent
Current assets
Cash and cash equivalents 0.34 104 - 223
Total Assets 0.34 104 - 223
Noncurrent liabilities
Other liabilities - 15 - 32
Deferred income - 842 - 1,797
Total liabilities - 857 - 1,829
Net foreign currency position 0.34 (753) - (1,606)
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NOTE 27 - FINANCIAL RISK MANAGEMENT (Continued)

TL
31 December 2012 EUR ushD Sterling equivalent
Current assets
Cash and cash equivalents - - - -
Total Assets - - - -
Noncurrent liabilities
Trade payables - 15 - 27
Other long-term payables - 842 - 1,501
Total liabilities - 857 - 1,528
Net foreign currency position - (857) - (1,528)

Capital risk management

The Company attempts to manage its capital by minimizing the investment risk with portfolio
diversification. The Company’s objectives when managing capital are to safeguard the Company’s
ability to continue as a going concern in order to provide returns for shareholders and benefits for
other stakeholders and to maintain an optimal capital structure to reduce the cost of capital.

In order to maintain or adjust the capital structure, the Company may adjust the amount of dividends
paid to shareholders, return capital to shareholders, issue new shares or sell assets to reduce debt.

Gearing ratios as of 31 December 2013 and 2012are as follows:

31 December 2013 31 December 2012

Total liabilities 5,117,374 4,186,562
Cash and cash equivalents 4,803,784 1,146,520
Net debt 313,590 3,040,042
Total shareholders’ equity 8,353,608 4,392,325
Invested Capital 3,800,000 2,500,000
Gearing ratio 0.04 0.69
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NOTE 28 - FINANCIAL INSTRUMENTS

Fair value of financial instruments

Fair value is the amount at which a financial instrument could be exchanged in a current transaction
between willing parties, other than in a forced sale or liquidation, and is best evidenced by a quoted
market price, if one exists.

The fair values of financial instruments that are not traded in an active market have been determined
by the Company using available market information and appropriate valuation methodologies.
However, judgement is necessarily required to interpret market data to estimate the fair value.
Accordingly, the estimates presented herein may differ from the amounts the Company could realize
in a current market exchange.

The following methods and assumptions were used to estimate the fair value of the financial
instruments for which it is practicable to estimate fair value:

Financial assets:

The fair values of cash and due from banks are considered to approximate their respective carrying
values due to their short-term nature.

The carrying values of trade receivables, which are measured at amortized cost, along with the related
allowances for uncollectability are assumed to approximate their fair values.

The fair values of balances denominated in foreign currencies, which are translated at year-end official
exchange rates announced by the Central Bank of Turkey, are considered to approximate their carrying
value.

The special issue long term government bond has been issued by the Treasury and given to the
Company for payment of HAS payables, is non-negotiable on the secondary market and does not bear
interest. It is puttable on demand by the Company at par back to the Treasury, and is also accounted at
par representing its fair value.

Financial liabilities:

The Company’s borrowing from the Turkish Treasury for financing its HAS payment liability has a
floating interest rate defined as the weighted average of the compound rate of discounted Government
bonds issued by Turkish Treasury before each payment period. Therefore it is considered that fair
values of the borrowing’s fair value are approximate carrying value which is amortized cost.

Short term trade payables and other liabilities with no stated interest rate are measured at original
invoice amount and are payables on demand therefore they are measured at their demand values and
classified as short-term. They are considered to approximate their respective carrying values due to
their short-term nature.

It is anticipated that there is no significant difference between the cost values and fair values of the
borrowings with floating interest rates including its accruals for the regarding period.
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NOTE 29 - CONTINGENT ASSETS AND LIABILITIES

1.

The LSRSA project agreement regarding 750 units in Izmir Mavisehir Upper North Area 2.
Phase has been abolished on 21 December 2009 since the contractor did not meet the
requirements of the provisions in the agreement. Following the cancellation of the agreement,
the project has been transferred to the Company and the remaining part of the project has been
completed by another construction company which was assigned in accordance with public
tender law. The related units have been completed and are sold by the Company as in RPSPTL.

The prior contractor filed a lawsuit against the Company claiming that the completion
percentage of the project was significantly high and that the agreement between the parties was
based on construction right in return for flat. The expert report on the project stated that the
completion percentage was 83% but that the agreement between the parties was not based on
construction right in return for flat. The Company and the contractor filed counter lawsuits in
the following period and an additional report was decided to be issued. The additional report is
about the final receivables and payables of the parties considering all the claims. The additional
report is in process of completion and the next trial will be held on 16 April 2014.

The Company recorded the receivables from contracter under “Other short term receivables”
(Note 7) amounting to TL62,873 (31 December 2012: TL59,601) and and the advances received
from sales of the residential units under “Other short term liabilities” amounting to TL36,434
(31 December 2012: TL37,172 ) without netting off each other due to the uncertainty of the
legal case. A part of TL190,717 of the total sales amount TL247,131 from this project after the
abolishment of the project has been recognized in the financial statements. The remaining part
amounting to TL56,414 (31 December 2012: TL190,796) was recorded as deferred revenue
under “short term other payables” (Note 7). The Company does not expect any obligation or
liability to be incurred as a result of the lawsuit.

The LSRSA project agreement regarding izmir Mavisehir Upper North Area 3. Phase has been
signed on 19 December 2005 and following almost all the contractual obligations have been
performed by the parties, the Contractor filed a lawsuit against the Company claiming that the
agreement conditions should be revised considering the changing conditions. The Contractor
wants all the agreement provisions to be cancelled except for the provisions where the
Company’s revenue portion is TL67,515 plus VAT calculated as TL175,000 plus VAT total
project revenue times 38.58% Company’s revenue portion. The Contractor wants all the
properties and related land portion to be valued by an independent valuation company as of the
date of the lawsuit and that 38.58% of the total value to be appropriated to the Company and the
remaining 61.42% of the total value to be appropriated to the Contractor.

An expert report has been issued on the subject, which stated that the relation between the
parties was in the form of ordinary partnership. The Company objected the expert report putting
forward the existence of counter opinions in the doctrine and submitted the sources of such
opinions. The expert report also opined that the mortgage crisis in the global markets required
the revision of the agreement in accordance with the changing conditions.

Following the objection of the Company an additional report was requested from the
commission of experts. The next trial is scheduled to be held on 15 April 2014.Since a similar
lawsuit was finalized in favor of the Company in the past, the Company does not expect any
obligation or liability to be incurred as a result of the lawsuit.
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NOTE 29 - CONTINGENT ASSETS AND LIABILITIES (Continued)

3. Mortgage and guarantees received are;

31 December 2013 31 December 2012

Guarantees received 2,385,590 1,795,856
Mortgages received 52,086 55,171
2,437,676 1,851,027

Other guarantees consist of accurate and temporary guarantees given by contractors for construction

projects during the tendering process.

Mortgages taken consist of mortgaged independent sections and land which sold but not yet collected.

4)  Collaterals, pledges, mortgages (“CPM™):

. CPM given on behalf of the Company’s
legal personality
. CPM given on behalf of fully
consolidated subsidiaries
. CPM given for continuation of its economic
activities on behalf of third parties
. Total amount of other CPM
i) Total amount of CPM given on behalf of
the majority shareholder
i) Total amount of CPM given on behalf of other

o O W >

group companies which are not in scope of B and C.
iii) Total amount of CPM given on behalf of third parties

which are not in scope of C.

31 December 2013

7,901

31 December 2012

7,774

7,901

7,774

NOTE 30 - SUBSEQUENT EVENTS

Between 7 January 2014 and 30 January 2014, the Company repurchased 39,187,318 shares in total in
transactions amounting to TL84,369,489 with prices ranging from TL2.10 to TL2.21 (full TL). The
average purchase price of the shares repurchased is TL2.14 and the ratio of shares repurchased via

purchase transaction to total number of shares is 2.73%.
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ADDITIONAL NOTE - CONTROL OF COMPLIANCE WITH THE PORTFOLIO LIMITATIONS

Non-Consolidated

(Individual) Financial

Statements Related

Main Account Items Regulation 2013 (TL) 2012 (TL) (*)
Series: VI,

Money and Capital No:11, Art.27/

Market Instruments, (b) 4,960,270 826,283

Properties, Projects based | Series: VI,

on Properties and Rights No:11, Art.27/

based on Properties (@) 5,612,599 5,292,345
Series: VI,
No:11, Art.27/

Affiliates (b) - -
Series: VI,

Due from related parties No:11, Art.24/

(Non Commercial) (9) - -

Other Assets 2,898,113 2,460,259
Series: VI,

Total Assets No:11, Art.4/ (i) 13,470,982 8,578,887
Series: VI,

Financial Liabilities No:11, Art..35 769,635 926,199
Series: VI,

Other Financial Liabilities | No:11, Art..35 - -

Due from Financial Series: VI,

Leases No:11, Art.35 - -
Series: VI,

Due to Related Parties No:11, Art.24/

(Non Commercial) (9) - -
Series: VI,

Shareholders’ equity No:11, Art.35 8,353,608 4,392,325

Other Resources 4,347,739 3,260,363
Series: VI,

Total Resources No:11, Art.4/ (i) 13,470,982 8,578,887
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ADDITIONAL NOTE - CONTROL OF COMPLIANCE WITH THE PORTFOLIO LIMITATIONS
(Continued)

Non-Consolidated

(Individual)
Other Financial Related
Information Regulations 2013 (TL) 2012 (TL)
The portion of Money and
A1 | Capital Market
Instruments held for
Payables of Properties for | Series: VI, No:11,
the following 3 Years Art.27/ (b) 658,269 57,681
Series: VI, No:11,
A2 | Term/ Demand/ Currency | Art.27/ (b) 4,298,094 664,642
A3 | Foreign Capital Market Series: VI, No:11,
Instruments Art.27/ (c) - -
B1 | Foreign Properties,
Projects based on
properties and Rights Series: VI, No:11,
based on Properties Art.27/ (c) - -
Series: VI, No:11,
B2 | Idle Lands Art.27/ (d) 635,293 673,273
Series: VI, No:11,
C1 | Foreign Affiliates Art.27/ (c) - -
Affiliates for Operating Series: VI, No:11,
C2 | Company Art.32/ A - -
Series: VI, No:11,
J Non-cash Loans Art.35 7,901 7,774
K | Mortgage amount of
Servient Lands Which
Will Be Developed And Series: VI, No:11,
Not Owned Art.25/ (n) - -
(*)  The figures of the previous year are prepared by taking into consideration the restatement effects

mentioned in Note 3.1.
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ADDITIONAL NOTE - CONTROL OF COMPLIANCE WITH THE PORTFOLIO LIMITATIONS
(Continued)

Portfolio Limitations 2013 2012 Minimum/
Related Regulations (%) (%) Maximum Rate
Mortgage amount of Servient
1 | Lands Which Will Be Series: VI, No:11,
Developed And Not Owned Art.25/ (n) -% -% <10%
Properties, Projects based on
2 | Properties and Rights based Series: VI, No:11,
on Properties Art.27/ (a), (b) 47% 62% >50%
3 Money and Capital Market Series: VI, No:11,
Instruments and Affiliates Art.27/ (b) 32% 9% <50%
Foreign Properties, Projects
based on Properties, Rights
4 | based on Properties,
Affiliates, Capital Market Series: VI, No:11,
Instruments Art.27/ (c) -% -% <49%
Series: VI, No:11,
5 | ldle Lands Art.27/ (d) 5% 8% <20%
6 Affiliates to the Operating Series: VI, No:11,
Company Art.32/ A % -% <10%
7 | Borrowing Limit Series: V1, No:11,
Art.35 9% 21% <500%
8 TL and Foreign Currency Series: VI, No:11,
Time and Demand Deposits Art.27/ (b) 27% 7% <10%

Following the enforcement of Serial No: VI No: 29, which amended Serial VI No: 11 on 28 July 2012,
real estate investment companies do not have to prepare separate portfolio reports starting from
30 September 2011. In accordance with CMB’s decision dated 14 October 2012 No: 34/972, all the
information regarding the portfolios of real estate investment companies are required to be disclosed in
Additional Note including a table of “control of compliance with the portfolio limitations”.

The information in the table of “control of compliance with the portfolio limitations™ is prepared in
accordance with the provisions on the control of portfolio limitations of Communiqué No: VI-11,
“Principles Regarding Real Estate Investment Companies”.
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ANNEX-2/A
ORIGINALLY IN TURKISH VERSION
01.10 - 31.12.2013 TARIHLERI ARASINDA DEGERLEMEYE KONU OLAN PROJELERIN EKSPERTiZ RAPORLARI

1 GAYRIMENKUL D RLEME RAPOR OZ
DEGERLEME KONUSU ISiN iSMi 1stanbul Projesi
DEGERLEMEY| TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: hk A.S.
RAPOR TARIHI 18.11.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA
TAPU BILGILERI istanbul ili, Avcilar ilgesi, Firuzkéy Mahallesi, 520 ada, 2 no’lu parsel, 521 ada 1 parsel, 522 ada 3 parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.
iMAR DURUMU 520 ada 2 parsel ve 521 ada 1 parsel: Konut Alan1 Emsal (E): 1,50 ve Hmax: Serbest 522 ada 3 parsel: Ticaret Alani, Emsal
(E): 2,00
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()
BAGIMSIZ BOLUMLERIN TOPLAM PAZAR DEGERI 390.534.700,-TL
PROJENIN MEVCUT DURUM DEGERI 346.255.000,-TL
PROJENIN TAMAMLANMASI DURUMUNDAKI DEGERI 457.495.000,-TL

PROJENIN TAMAMLANMASI HALINDE EMLAK KONUT GYO A.S. HISSESINE DUSEN DEGER |168.565.000,-TL

2 GAYRIMENKUL DEGERLEME RAPOR 0Z

DEGERLEME KONUSU i$iN isMi Emlak Konut Merkez Binasi Projesi

DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO A §.

RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve D AS.

RAPOR TARIHI 24.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI

TAPU BILGILERI istanbul li, Atasehir ilcesi, Kiici Ikdy Mahallesi, 3331 ada, 11.528,07 m2 yiizél¢iimlii 5 no'lu parsel
MEVCUT KULLANIM ingaat isleri baglamistir.

IMAR DURUMU Resmi Kurum Alani

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()
Projenin mevcut durumuyla pazar degeri 23.935.000,-TL
IijEnin It dur daki toplam pazar degeri |54.400.000,-TL I
3 GAYRIMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU i$iN isMi Avrupa Konutlari Tem - 2 Projesi

DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO AS.

RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: ik AS.

RAPOR TARIHI 23.10.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI

TAPU BILGILERI istanbul ili, Gaziosmanpasa Ilesi, Kiiciikkdy Mahallesi, 3525 ada 17.162,56 m2yiizél¢iimlii 5 no’lu parsel
MEVCUT KULLANIM Heniiz hafriyat dadir.

iMAR DURUMU Ticaret + Hizmet Alan1 Emsal (E): 2,50 ve Hmax: Serbest

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()
Projenin mevcut durumuyla pazar degeri (3525 ada 5 parsel i¢in) 51.010.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri (3525
ada 5 parsel igin)

1 q

Projenin dur ki toplam pazar degeri (3525 ada 5 parsel i¢in) 250.135.000,-TL

45.480.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.S. payina diisen hasilat miktar1
(3525 ada 5 parsel i¢in)

Proje bii indeki 448 adet bag bolimiin anahtar teslim sartlarinin yerine getirilmesi
durumundaki toplam pazar degeri (3525 ada 5 parsel icin)

75.040.000,-TL

247.701.700,-TL

GAYRIMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU i$iN isMi Emlak Konut Hosdere 1 Etap 1. Kisim Projesi 682 adet bag boliim
DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO AS.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D. ik AS.
RAPOR TARIHI 05.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BiLGI
TAPU BILGILERI istanbul ili, ksehir ilgesi, Hosdere Mahallesi, 656 ada, 4 no’lu parsel
MEVCUT KULLANIM Heniiz insaat isleri basl I
IMAR DURUMU Lejanti: Konut Alan1 Emsal (E): 2,00 ve Hmax: Serbest
Proje arsasinin degeri 34.600.000,-TL
Projenin mevcut durumuyla pazar degeri 39.950.000,-TL
Projenin It dur daki toplam pazar degeri 146.020.000,-TL
682 adet bagimsiz boliimiin toplam pazar degeri 122.247.100,-TL

5 GAYRIMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU iSiN isMi Emlak Konut Hosdere 1 Etap 2. Kisim Projesi 824 adet bag béliim
DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO AS.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: ik AS.
RAPOR TARIHI 05.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BiLGI
TAPU BILGILERI istanbul ili, ksehir ilgesi, Hosdere Mahallesi, 652 ada, 1 parsel, 653 ada 1 parsel ve 654 ada 2 parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.
IMAR DURUMU Lejant1: Konut Alani
Proje arsasinin degeri 53.555.000,-TL
Projenin mevcut durumuyla pazar degeri 58.555.000,-TL
Projenin It dur daki toplam pazar degeri 181.025.000,-TL
824 adet bagimsiz boliimiin toplam pazar degeri 153.892.400,-TL
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A @ GAYRIMENKULDEGERLEMERAPOROZETI

DEGERLEME KONUSU ISiN iSMi Emlak Konut Hosdere 1 Etap 3. Kisim Projesi 282 adet bag bolim
DEGERLEMEY| TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: hk AS.
RAPOR TARIHI 05.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGi
TAPU BILGILERI hgekent Emlak Konut Projesi 1. Etap, 3. Kisim 654 ada, 1 parsel ve 656 ada 5 parsel Hosdere - ksehir /ISTANBUL
MEVCUT KULLANIM ingaat isleri devam etmektedir.
IMAR DURUMU Lejanti: Ticaret Alam Emsal (E): 0,50
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)
Proje arsasinin degeri 27.990.000,-TL
Projenin mevcut durumuyla pazar degeri 29.695.000,-TL
Projenin 1 dur daki toplam pazar degeri 71.450.000,-TL
282 adet bagimsiz béliimiin toplam pazar degeri 65.199.300,-TL.
7 GAYRIMENKUL DEGERLEME RAPOR OZETi
DEGERLEME KONUSU ISiN iSMi Stiidyo 24 Projesi
DEGERLEMEY| TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve D: hk AS.
RAPOR TARIHI 28.11.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA
TAPU BILGILERI istanbul ili, Aveilar ilgesi, Firuzkéy Mahallesi, F21D20D2A pafta, 525 ada, 15.103,39 m2 yiizdlgiimlii 2 no’lu parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.
IMAR DURUMU Ticaret Alani, Emsal: 2,00
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()
Projenin mevcut durumuyla pazar degeri 37.405.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri 17.445.000,-TL
Projenin 1 dur daki toplam pazar degeri 60.000.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.$. payina diisen hasilat miktar1  (21.000.000,-TL

Projet indeki 501 adet bag béliimiin anahtar teslim sartlarinin yerine getirilmesi

55.156.100,-TL
durumundaki toplam pazar degeri ’

8 GAYRIMENKUL DEGERLEME RAPOR OZET{
DEGERLEME KONUSU i$iN isMi Bahgetepe Projesi
DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO AS.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: ik AS.
RAPOR TARIHI 30.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA 0
TAPU BILGILERI istanbul ili, ksehir ilcesi, ikitelli Mahallesi, 1357 ada, 1 no'lu parsel ile 540 ada 4 no’lu parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.

1357 ada 1 parsel; 1/1000 6lgekli “19.06.2012 onay tarihli Kuzey Ayazma Gecekondu Onleme Bélgesi Kismi Revizyon
Uygulama imar Plam” kapsaminda T-1 (Ticaret+Hizmet) Alaninda kalmakta olup, Emsal(E): 2,00 H: serbest olmak iizere
plan notu ve yonetmelik sartlarinda yapilasmaya haizdir. 540 ada 4 parsel; 1/1000 6l¢ekli “09.05.2013 onay tarihli
Kayabasi Gecekondu Onleme Boélgesi Revizyon Uygulama imar Plan” kapsaminda kalmaktadir. Rekreasyon Alant

IMAR DURUMU

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

Projenin mevcut durumuyla pazar degeri 240.460.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.S. payina diisen kismin pazar degeri 134.255.000,-TL
Projenin It dur daki toplam pazar degeri 654.530.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.S. payina diisen hasilat miktar1  {170.180.000,-TL

Proje indeki 1690 adet bag olimiin anahtar teslim sartlarinin yerine
Lgetirilmesi durumundaki toplam pazar degeri

443.433.100 ,-TL

9 IMENKUL DEGERLEME RAPOR OZETI
DEGERLEME KONUSU i$iN iSMi Batisehir Projesi
DEGERLEMEY{ TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve D: hk A.S.
RAPOR TARIHI 27.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA
TAPU BILGILERI Istanbul ili, Bagcilar ilgesi, Mahmutbey Mahallesi, 1562 ada igerisindeki 165.326,57 m? yiizol¢iimlii 11 no’lu parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.
IMAR DURUMU Lejanti: Ozel Kosullu Ticaret Alan1 Emsal (E): 2,20 - Ayrik Nizam - maksh: 180 m
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)
Projenin mevcut durumuyla pazar degeri 817.575.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri 479.445.000,-TL
Projenin It dur daki toplam pazar degeri 1.563.115.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.$. payina diisen hasilat miktar1 |500.220.000,-TL

Proje biinyesindeki 2880 adet bagimsiz béliimiin anahtar teslim sartlarinin yerine
|getirilmesi dur daki toplam pazar degeri

1.120.600.300,-TL
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10 GAYRIMENKUL D RLEME RAPOR OZ
DEGERLEME KONUSU ISiN isMi Ayazma 3 Etap (Bulvar istanbul) Projesi
DEGERLEMEY| TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: hk A.S.
RAPOR TARIHI 10.10.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA
TAPU BILGILERI istanbul ili, ksehir ilgesi, ikitelli Mahallesi, 1358 ada, 1 parsel ile 1359 ada 1 parsel
MEVCUT KULLANIM ingaat isleri basl Ir.
iMAR DURUMU 1358 ada 1 parsel: K2 Konut Alani, Emsal (E): 2,00 ve Hmax: Serbest 1359 ada 1 parsel: K1 Konut Aanai Emsal (E): 2,40 ve

Hmax: Serbest
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

BAGIMSIZ BOLUMLERIN TOPLAM PAZAR DEGERI| 520.730.600,-TL
PROJENIN MEVCUT DURUM DEGERI 135.275.000,-TL
PROJENIN TAMAMLANMASI DURUMUNDAKI DEGERI 205.540.000,-TL

PROJENIN TAMAMLANMASI HALINDE EMLAK KONUT GYO A.$ HiSSESINE DUSEN DEGER  |74.055.000,-TL

11 GAYRIMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU ISiN iSMi Dumankaya Miks Projesi
DEGERLEMEY| TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve D: hk AS.
RAPOR TARIHI 11.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA

TAPU BILGILERI Istanbul ili, Kiigii ilgesi, Halkal Mahallesi'nde 30.294,51 m2 yiizol¢iimlii 800 ada 11 no’lu parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.
IMAR DURUMU Ticaret Alani, Emsal (E): 1,75

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()
Projenin mevcut durumuyla pazar degeri 68.875.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri 57.560.000,-TL
Projenin 1 dur daki toplam pazar degeri 273.365.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.$. payina diigsen hasilat miktar1  83.375.000,-TL

Projet indeki 736 adet bag bol
durumundaki toplam pazar degeri

anahtar teslim sartlarinin yerine getirilmesi 213.859.800,-TL

GAYRIMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU i$iN isMi Evora 1 Projesi
DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO AS.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: ik AS.
RAPOR TARIHI 08.11.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
TAPU BILGILERI iistanbul ili, Tuzla ilgesi, Aydinl Mahallesi, 103 ada 1 ve 4 parseller ile 104 ada 1 ve 2 no'lu parseller
MEVCUT KULLANIM ingaat isleri devam etmektedir.

103 ada 1 ve 4 no’lu parseller ile 104 ada 1 parsel: Konut Alani, Emsal (E): 1,75 ve Hmax: Serbest 104 ada 2 parsel: Ticaret
Alani Emsal (E): 2,00 ve Hmax: Serbest
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

IMAR DURUMU

BAGIMSIZ BOLUMLERIN TOPLAM PAZAR DEGERI 12.840.200,-TL
PROJENIN MEVCUT DURUM DEGERI 236.760.000,-TL
PROJENIN TAMAMLANMASI DURUMUNDAKI DEGERI 563.865.000,-TL

PROJENIN TAMAMLANMASI HALINDE EMLAK KONUT GYO A.§ HiSSESINE DUSEN DEGER |180.435.000,-TL

IMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU iSiN isMi Evora 1 Projesi
DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO AS.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: ik AS.
RAPOR TARIHI 09.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA
TAPU BILGILERI istanbul ili, Tuzla ilgesi, Aydinl Mahallesi, 103 ada 1 ve 4 parseller ile 104 ada 1 ve 2 no’lu parseller
MEVCUT KULLANIM ingaat isleri devam etmektedir.

103 ada 1 ve 4 no’lu parseller ile 104 ada 1 parsel: Konut Alani, Emsal (E): 1,75 ve Hmax: Serbest 104 ada 2 parsel: Ticaret
Alanm Emsal (E): 2,00 ve Hmax: Serbest

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

IMAR DURUMU

Projenin mevcut durumuyla pazar degeri 243.520.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri 107.410.000,-TL
Projenin It durumunda toplam pazar degeri 566.050.000,-TL

Projenin tamamlanmasi durumunda Emlak Konut GYO A.§. payina diigen hasilat miktari 181.135.000,-TL

2682 adet bagimsiz boliimiin bugiinkii toplam pazar degeri 501.597.200,-TL

GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU ISiN isMi Evora 2 Projesi
DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve D AS.
RAPOR TARIHI 08.11.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
TAPU BILGILERI istanbul ili, Tuzla ilgesi, Aydinl Mahallesi, 101 ada 4 parsel, 102 ada 1 parsel ile 105 ada 3 parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.
IMAR DURUMU 101 ada 4 parsel ve 102 ada 1 parsel: Konut Alani, Emsal (E): 1,75 ve Hmax: Serbest 105 ada 3 parsel: Ozel ilkogretim ve

Ortaogretim Tesis Alani, Emsal (E): 2,00 ve Hmax: Serbest

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

BAGIMSIZ BOLUMLERIN TOPLAM PAZAR DEGERI 23.530.700,-TL
PROJENIN MEVCUT DURUM DEGERI 226.000.000,-TL
PROJENIN TAMAMLANMASI DURUMUNDAKI DEGERI 532.355.000,-TL

PROJENIN TAMAMLANMASI HALINDE EMLAK KONUT GYO A.$ HiSSESINE DUSEN DEGER |173.815.000,-TL
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(4 @ GAYRIMENKULDEGERLEMERAPOROZETI

DEGERLEME KONUSU ISiN iSMi Evora 2 Projesi
DEGERLEMEY| TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: hk A.S.
RAPOR TARIHI 09.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA
TAPU BILGILERI istanbul ili, Tuzla ilgesi, Aydinli Mahallesi, 101 ada 4 parsel, 102 ada 1 parsel ile 105 ada 3 parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.

101 ada 4 parsel ve 102 ada 1 parsel: Konut Alani, Emsal (E): 1,75 ve Hmax: Serbest 105 ada 3 parsel: Ozel ilkégretim ve
_ Ortaogretim Tesis Alani, Emsal (E): 2,00 ve Hmax: Serbest
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

IMAR DURUMU

Projenin mevcut durumuyla pazar degeri 231.535.000,-TL

Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri 106.940.000,-TL

Projenin tamamlanmasi durumunda Emlak Konut GYO A.S. payina diigen hasilat miktari 534.665.000,-TL

Projenin tamamlanmas durumunda Emlak Konut GYO A.$. payina diigen hasilat miktari 174.570.000,-TL
2395 adet bagimsiz boliimiin bugiinkii toplam pazar degeri 450.352.500,-TL.
16 GAYRIMENKUL DEGERLEME RAPOR OZETi

ISTANBUL KAYABASI EMLAK KONUTLARI 1.ETAP 1.KISIM KONUT ILE ADA ICi ALTYAPI VE CEVRE DUZENLEME ISLERI,

DEGERLEME KONUSU i$iN isMi B . o
5 GENEL ALTYAPI, IMAR YOLLARI INSAATLARI I§1

DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A .
RAPOR TARIHI 18.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGi

ISTANBUL iLI, BASAKSEHIR ILCESI, KAYABASI MAHALLESI, ADA: 525, PARSEL: 2, ALANI: 81.536,59 m?, VASFI: ARSA,

TAPU BILGILERI MALIK: EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SiRKETi

MEVCUT KULLANIM PARSEL UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

IMAR DURUMU 525 ADA 2 PARSEL E=1.70 HMAX=SERBEST KONUT ALANI YAPILASMA KOSULUNA SAHIPTIR.
DEGERLEME RAPORUNDA TAKDiR OLUNAN DEGERLER (KDV HARIC)

PROJENIN ARSA DEGERI 73.383.000,00 TL

PROJENIN MEVCUT DURUM DEGERI 79.080.000,00 TL

PROJENIN TAMAMLANMASI DURUMUNDAKI BUGUNKU DEGERI 261.234.515,66 TL

1084 ADET BAGIMSIZ BOLUMUN TAMAMLANMASI DURUMUNDAKI BUGUNKU ANAHTAR

TESLIMI DEGERLERININ TOPLAMI 220.874.58047 TL

GAYRIMENKUL DEGERLEME RAPOR OZETi

ISTANBUL KAYABASI EMLAK KONUTLARI 1.ETAP 2.KISIM KONUT iLE ADA iCi ALTYAPI VE CEVRE DUZENLEME ISLERI,

DEGERLEME KONUSU ISIN IsM1 GENEL ALTYAPI, IMAR YOLLARI INSAATLARI i$i

DEGERLEMEYi TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A.S.
RAPOR TARIHI 18.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGi

ISTANBUL iLi, BASAKSEHIR ILCESI, KAYABASI MAHALLESI, ADA: 526, PARSEL: 3, ALANI: 31.724,08 m?, VASFI: ARSA,

TAPU BILGILERI MALIK: EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM $IRKETi

MEVCUT KULLANIM PARSEL UZERINDE HAL{ HAZIRDA YAPI BULUNMAMAKTADIR

IMAR DURUMU 526 ADA 3 PARSEL E=1.70 HMAX=SERBEST KONUT ALANI YAPILASMA KOSULUNA SAHIPTIR.
PROJENIN ARSA DEGERI 28.552.000,00 TL

PROJENIN MEVCUT DURUM DEGERI 33.938.000,00 TL

PROJENIN TAMAMLANMASI DURUMUNDAKI BUGUNKU DEGERI 112.641.976,30 TL

425 ADET BAGIMSIZ BOLUMUN TAMAMLANMASI DURUMUNDAKI BUGUNKU ANAHTAR

TESLIMI DEGERLERININ TOPLAMI 8283025258 TL

GAYRIMENKUL DEGERLEME RAPO

DEGERLEME KONUSU SN isMi ISTANBUL KAYABASI EMLAK KONUTLARI 1.ETAP 3.KISIM KONUT, OKUL ILE ADA ICI ALTYAPI VE CEVRE DUZENLEME

INSAATLARI i$i
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A.S.
RAPOR TARIHI 18.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGi

ISTANBUL iLi, BASAKSEHIR ILCESI, KAYABASI MAHALLESI, ADA: 525, PARSEL: 1, ALANI: 33.755,50m?, VASFI: ARSA,
MALIK: EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETi

TAPU BILGILERI

MEVCUT KULLANIM PARSEL UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

IMAR DURUMU 525 ADA 1 PARSEL E=2,00 HMAX=SERBEST T1 (TICARET VE KONUT ALANLARI) YAPILASMA KOSULUNA SAHIPTIR.
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

PROJENIN ARSA DEGERI 40.170.000,00 TL

PROJENIN MEVCUT DURUM DEGERI 42.178.000,00 TL

PROJENIN TAMAMLANMASI DURUMUNDAKI BUGUNKU DEGERI 129.002.582,81 TL

504 ADET BAGIMSIZ BOLUMUN TAMAMLANMASI DURUMUNDAKI BUGUNKU ANAHTAR

TESLiMi DEGERLERININ TOPLAMI 105.756.722,59 T
19 GAYRIMENKUL DEGERLEME RAPOR OZETi
DEGERLEME KONUSU ISIN IsMi ISTANBUL KAYABASI EMLAK KONUTLARI 1.ETAP 4.KISIM KONUT ILE ADA i¢I ALTYAPI VE CEVRE DUZENLEME
INSAATLARI isi
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI ASS.
RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.
RAPOR TARIHI 18.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGi

TAPU BILGILERI ISTANBUL iLi, BASAKSEHIR ILCESI, KAYABASI MAHALLESI, ADA: 526, PARSEL: 2, ALANI: 36.824,32 m?, VASFI: ARSA,
MALIK: EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI

MEVCUT KULLANIM PARSEL UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

IMAR DURUMU 526 ADA 2 PARSEL E=2,00 HMAX=SERBEST T1 (TICARET VE KONUT ALANLARI) YAPILASMA KOSULUNA SAHIPTIR.
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

PROJENIN ARSA DEGERI 45.963.000,00 TL

PROJENIN MEVCUT DURUM DEGERI 52.507.000,00 TL

PROJENIN TAMAMLANMASI DURUMUNDAKI BUGUNKU DEGERI 154.824.438,97 TL

586 ADET BAGIMSIZ BOLUMUN TAMAMLANMASI DURUMUNDAKI BUGUNKU ANAHTAR

TESLIMi DEGERLERININ TOPLAMI 120.722.893, 24 TL
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20 GAYRIMENKUL D RLEME RAPOR OZE
DEGERLEME KONUSU ISiN iSMi Korfezkent 3 Emlak Konutlar: Projesi
DEGERLEMEY| TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: hk A.S.
RAPOR TARIHI 26.11.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA
TAPU BILGILERI Kocaeli ili, Kérfez ilgesi, Yarimca Mahallesi, 1924 ada, 10 no’lu parsel ile 1927 ada 2 no’lu parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.
IMAR DURUMU Lejanti: Konut Alani Emsal (E): 1,50 ve Hmax: 30,50 m
Proje arsalarinin pazar degeri 23.475.000,-TL
Projenin mevcut durumuyla pazar degeri 36.380.000,-TL
Projenin 1 dur daki bugiinkii toplam pazar degeri 114.385.000,-TL

Proje biinyesinde yer alan 875 adet bagimsiz béliimiin anahtar teslim sartlarini yerine

Lgetirilmesi durumundaki toplam pazar degeri 116.655.000,-TL

21 GAYRIMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU iSiN iSMi Maslak 1453 Projesi

DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO A.S.

RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve D: hk AS.
RAPOR TARIHI 04.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGi

IStanbul 11, JISILLIGES], Ayazaga Manallesl, 1-Z palta, LU0ZZ ada L parsel, 1UDZ3 ada L Ve Z NO 1U parsel, 1 ada 155 Ve 150

TAPU BILGILERI no’lu parseller
MEVCUT KULLANIM ingaat isleri devam etmektedir.

10622 / 1 Konut Alani Emsal (E): 2,20 ve Hmax : Serbest 10623 / 1 ilkgretim Alani Emsal (E): 3,00 ve Hmax : Serbest
IMAR DURUMU 10623 / 2 Ozel Saghk Alam Emsal (E): 3,00 ve Hmax : Serbest 1 / 155 Ozel Kres Alam1 Emsal (E): 3,00 ve Hmax : Serbest

1/156 Dini Tesis Alani1 Emsal (E): 3,00 ve Hmax : Serbest
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

Projenin mevcut durumuyla pazar degeri 1.334.830.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri 977.305.000,-TL
Projenin It dur daki toplam pazar degeri 4.400.025.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.$. payina diisen hasilat miktar1  (1.562.010.000,-TL

Proje bii indeki 5214 adet bag
Eetirilmesi dur daki toplam pazar degeri

anahtar teslim sartlarinin yerine 3.682.939.900,-TL

GAYRIMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU i$iN isMi Metropol istanbul Projesi
DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO AS.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: ik AS.
RAPOR TARIHI 25.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BiLGI

TAPU BILGILERI istanbul li, Atasehir {lcesi, Kiiciikbakkalkéy Mahallesi, 3386 ada, 99.108,08 m2 yiizol¢iimlii 1 no'lu parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.
iMAR DURUMU Ticaret Alan1 KAKS: 1,50 + plan notu ve H: Serbest

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()
Projenin mevcut durumuyla pazar degeri 714.935.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri 560.455.000,-TL
Projenin 1 dur daki toplam pazar degeri 1.654.275.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.$. payina diisen hasilat miktar1  [713.820.000,-TL

1495 adet bagimsiz bolimiin bugiinkii toplam pazar degeri 743.080.500,-TL.

IMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU iSiN iSMi Sarphan Finanspark Projesi
DEGERLEMEY{ TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve D: hk A.S.
RAPOR TARIHI 26.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA
TAPU BILGILERI istanbul ili, Umraniye ilgesi, Kiigiikbakkalkoy Mahallesi, 3317 ada, 5 no’lu parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.
IMAR DURUMU T1 “Ticaret Alan1” Emsal (E): 2,50 ve Hmax: Serbest
Projenin mevcut durumuyla pazar degeri 265.905.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri 124.910.000,-TL
Projenin dur daki toplam pazar degeri 461.380.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.$. payina diisen hasilat miktar1 |173.020.000,-TL

589 adet bagimsiz boliimiin bugiinkii toplam pazar degeri 411.320.000,-TL
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24 GAYRIMENKUL D RLEME RAPOR OZE
DEGERLEME KONUSU ISiN iSMi Soyak Park Aparts ve Evostar Projesi
DEGERLEMEY| TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: hk A.S.
RAPOR TARIHI 12.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA
TAPU BILGILERI Istanbul ili, Kiigii ilgesi, Halkali Mahallesi, 844 ada, 2 ve 3 no'lu parseller ile, 478 ada 8 ve 9 no'lu parseller
MEVCUT KULLANIM ingaat isleri devam etmektedir.

844 ada 2 ve 3 parseller: Konut Alam Emsal (E): 1,25 ve Hmax: Serbest 478 ada 8 ve 9 parseller: Ticaret Alam, Emsal (E):
1,50 ve Hmax: Serbest

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

IMAR DURUMU

Projenin mevcut durumuyla pazar degeri 105.985.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri 52.485.000,-TL
Projenin It dur daki toplam pazar degeri 210.175.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.$. payina diisen hasilat miktar1  |54.855.000,-TL

Proje bii indeki 665 adet bag bolimiin anahtar teslim sartlarinin yerine getirilmesi

durumundaki toplam pazar degeri 123.556.600,-TL

GAYRIMENKUL DEGERLEME RAPOR OZET]

DEGERLEME KONUSU i$iN iSMi Sultanbeyli Emlak Konutlari Projesi
DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO ASS.

RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: AS.
RAPOR TARIHI 26.11.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI

istanbul ili, Sultanbeyli ilgesi, Mimarsinan Mahallesi, 192 ada, 5 no’lu parsel, 205 ada 1 no’lu parsel ile Battalgazi Mahallesi,

TAPU BILGILERI 369 ada 1 no’lu parsel ve 370 ada 1 no'lu parsel
MEVCUT KULLANIM ingaat isleri devam etmektedir.
IMAR DURUMU Konut alani, Emsal: 1,01

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)
Proje arsasinin pazar degeri 23.830.000,-TL
Projenin mevcut durumuyla pazar degeri 33.130.000,-TL
Projenin 1 dur daki bugiinkii toplam pazar degeri 86.610.000,-TL

Proje biinyesinde yer alan 436 adet bagimsiz boliimiin anahtar teslim sartlarin yerine

76.271.000,-TL
getirilmesi durumundaki toplam pazar degeri

GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi Sehrizar Konaklari

DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO A.S.

RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve D; hk AS.
RAPOR TARIHI 27.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA (

TAPU BILGILERI istanbul ili, Uskiidar ilgesi, Burhaniye Mahall lit 60 no’lu parsel
MEVCUT KULLANIM Ingaat isleri 1 Ir.
IMAR DURUMU Konut Alani, TAKS: 0,13 ve Hmax: 9,50 m (1/5000 6lgekli Nazim imar Plan1)
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)
Projenin mevcut durumuyla pazar degeri 393.105.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.S. payina diisen kismin pazar degeri 235.595.000,-TL
Projenin It dur daki toplam pazar degeri 493.515.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.$. payina diisen hasilat miktar1 ~ [246.760.000,-TL

Proje indeki 208 adet bag boliimiin anahtar teslim sartlarinin yerine getirilmesi

435.311.000,-TL
durumundaki toplam pazar degeri

GAYRIMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU i$iN iSMi Unikonut Projesi
DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO AS.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D. ik AS.
RAPOR TARIHI 06.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BiLGI
TAPU BILGILERI Unikonut Projesi, 527 ada, 1 no’lu parsel Firuzkéy - Avcilar / iISTANBUL
MEVCUT KULLANIM ingaat isleri devam etmektedir.
IMAR DURUMU Lejanti: Ticaret Alan1 Emsal (E): 2,00 ve Hmax: Serbest
Projenin mevcut durumuyla pazar degeri 65.325.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri 28.305.000,-TL
Projenin dur daki toplam pazar degeri 106.885.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.$. payina diisen hasilat miktar1 |35.675.000,-TL

Proje bii indeki 374 adet bag bolimiin anahtar teslim sartlarinin yerine getirilmesi

89.032.800,-TL
durumundaki toplam pazar degeri

IMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU iSiN iSMi Varyap Meridian Projesi

DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO AS.

RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D ik AS.
RAPOR TARIHI 26.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGi

Istanbul li, Atasehir IIgesi, Kiigiikbakkalkdy Mahallesi, 3328 ada, 5 no’lu parsel, 3333 ada 3 no’lu parsel, 3346 ada 1 no’lu

TAPU BILGILERI

parsel, 3347 ada 1 no’lu parsel, 3348 ada 1 no’lu parsel
MEVCUT KULLANIM Insaat isleri Ir.

3333 / 3 Konut Alan1 Emsal (E): 2,07 ve Hmax: Serbest 3328 / 5 Ticaret Alan1 Emsal (E): 2,00 ve Hmax: Serbest 3346 / 1
IMAR DURUMU Konut Alani Emsal (E): 2,07 ve Hmax: Serbest 3347 / 1 Konut Alam Emsal (E): 2,07 ve Hmax: Serbest 3348 / 1 Konut Alani

Emsal (E): 0,80 ve Hmax: Serbest
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

Projenin mevcut durumuyla pazar degeri 475.190.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.$. payina diisen kismin pazar degeri 210.490.000,-TL
Projenin It dur daki toplam pazar degeri 498.165.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.$. payina diisen hasilat miktar1 |219.940.000,-TL

Proje indeki 279 adet bag boliimiin anahtar teslim sartlarinin yerine getirilmesi

148.126. -TL
durumundaki toplam pazar degeri 8.126.800,
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29 GAYRIMENKUL D RLEME RAPOR OZETI
DEGERLEME KONUSU ISiN iSMi Agaoglu Towerland Projesi Andromeda Plus 2445 ada 2 parsel
DEGERLEMEY| TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: hk A.S.
RAPOR TARIHI 23.10.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA
TAPU BILGILERI istanbul ili, Atasehir ilgesi, Kiigiikbakkalko hallesi, 2445 ada, 17.655,21 m? yiizélgiimlii 2 no’lu parsel
MEVCUT KULLANIM ingaat isleri t: It 1T,
iMAR DURUMU Konut Alani, KAKS: 2,77, TAKS: 0,25 Bina yiiksekligi (hmax): Serbest
BAGIMSIZ BOLUMLERIN TOPLAM PAZAR DEGERI 248.075.000,-TL
PROJENIN MEVCUT DURUM DEGERI 253.845.000,-TL
PROJENIN TAMAMLANMASI DURUMUNDAKI DEGERI 298.225.000,-TL

PROJENIN TAMAMLANMASI HALINDE EMLAK KONUT GYO A.$ HiSSESINE DUSEN DEGER |140.165.000,-TL

GAYRIMENK RLEME RAPOR OZETi

DEGERLEME KONUSU i$iN isMi Tahincioglu Proje Alanlari
DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve D AS.
RAPOR TARIHI 23.12.2013
TAPU BILGILERI istanbul ili, Atasehir ilgesi, Kiigi 1ké hallesi, 3331 ada, 6 no’lu parsel ile 3334 ada 5 no’lu parsel
MEVCUT KULLANIM ingaat isleri basglamistir.
iMAR DURUMU Sosyal ve Kiiltiirel Tesis Alani1 Emsal (E): 1,50

GERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI(:
Projenin mevcut durumuyla pazar degeri 110.820.000,-TL
Projenin mevcut durumuyla Emlak Konut GYO A.S. payima diisen kismin pazar degeri 107.550.000,-TL
Projenin I dur daki toplam pazar degeri 535.380.000,-TL

Projenin tamamlanmasi durumundaki Emlak Konut GYO A.S. payina diisen hasilat miktar1  {193.810.000,-TL

GAYRIMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU i$iN isMi Agaoglu My Europe Projesi
DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO AS.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: ik AS.
RAPOR TARIHI 05.11.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
TAPU BILGILERI istanbul ili, ksehir Ilgesi, Ikitelli Mahallesi, 1342 ada 1 parsel ile 1343 ada, 1 no’lu parsel iizerinde kayith olan proje
MEVCUT KULLANIM ingaat isleri 1
IMAR DURUMU Lejanti: Konut Alani 1342 ada 1 parsel: Emsal (E): 2,00 ve H: Serbest 1343 ada 1 parsel: Emsal (E): 1,50 ve H: Serbest
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()
BAGIMSIZ BOLUMLERIN TOPLAM PAZAR DEGERI 131.980.800,-TL
PROJENIN MEVCUT DURUM DEGERI 969.070.000,-TL
PROJENIN TAMAMLANMASI DURUMUNDAKI DEGERI 1.081.400.000,-TL

PROJENIN TAMAMLANMASI HALINDE EMLAK KONUT GYO A.$ HiSSESINE DUSEN DEGER  |329.830.000,-TL

GAYRIMENKUL DEGERLEME RAPOR OZET{

DEGERLEME KONUSU i$iN isMi Park Yagam Projesi
DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO AS.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve D: ik AS.
RAPOR TARIHI 08.10.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BiLGI
TAPU BILGILERI izmir ili, Karsiyaka ilgesi, Semikler Koyii, 26L4D pafta, 26032 ada, 1 no’lu parsel ile 25259 ada 4 parsel
MEVCUT KULLANIM insaat isleri 1 seviyesi % 98 mertebesindedir.
IMAR DURUMU 26032 ada 1 parsel Lejanti: Ticaret Alani Emsal (E): 2,00 25259 ada 4 parsel Lejanti: Konut Alani Emsal (E): 2,20
BAGIMSIZ BOLUMLERIN TOPLAM PAZAR DEGERI 46.043.100,-TL
PROJENIN MEVCUT DURUM DEGERI 51.285.000,-TL
PROJENIN TAMAMLANMASI DURUMUNDAKI DEGERI 65.560.000,-TL

PROJENIN TAMAMLANMASI HALINDE EMLAK KONUT GYO A.$ HiSSESINE DUSEN DEGER |16.390.000,-TL
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YRIMENKUL DEGERLEME RAP!

DEGERLEME KONUSU i$iN iSMi

Elite City Projesi 5 adet bagimsiz bolim

TAPU BILGILERI

DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve Danismanlik A.S.
RAPOR TARIHI 20.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
istanbul ili, Kiigiikgekmece ilgesi, Halkali Mahallesi, 648 ada 2 parsel iizerinde kayith A2, B1, D1, D2 ve D3 Blok no’lu
betonarme apartmanlar biinyesindeki toplam 5 adet bagimsiz bolim

MEVCUT KULLANIM

insaat isleri tamamlanmstir.

IMAR DURUMU

Lejanti: Ticaret Alan1 Emsal (E): 1,75 ve Bina Yiiksekligi (Hmax): Serbest
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

5 BAGIMSIZ BOLUM TOPLAM DEGERI

1.720.400 TL

2
DEGERLEME KONUSU iSiN iSMi

GAYRIMENKUL DEGERLEME RAPOR OZETI
iZMIR MAVISEHIR KUZEY UST BOLGE 3. ETAP EMLAK KONUT PELIKAN EVLERI PROJESI

DEGERLEMEYi TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME ASS.

RAPOR TARIHI

TAPU BILGILERI

10.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI

BKZ.2.1 TAPU KAYITLARI VE EK-2

MEVCUT KULLANIM

RAPOR KONUSU 1 ADET BAGIMSIZ BOLUM KONUT OLARAK KULLANIMA UYGUN OLUP HALI HAZIRDA BO$ DURUMDADIR.

IMAR DURUMU

1 ADET BAGIMSIZ BOLUMUN TOPLAM DEGERI

26026 ADA 1 PARSEL1/1000 OLCEKLI17.09.2012 TASDIK TARIHLI 14618 SAYILI MAVISEHIR TOPLU KONUT UYGULAMA

IMAR PLANINDA AYRIK VEYA BLOK NiZAM E=1.20, H=SERBEST YAPILASMA KOSULUNDA KONUT ALANI'NDA
KALMAKTADIR.
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

275.527,00 TL

3 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN isMi

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S. ATASEHIR MERKEZ BINA

DEGERLEMEYi TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME A.S.

RAPOR TARIHI

TAPU BILGILERI

10.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI

BKZ. 2.1 TAPU KAYITLARI VE EK-2

MEVCUT KULLANIM

RAPOR KONUSU 1 ADET BAGIMSIZ BOLUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S. TARAFINDAN
KULLANILMAKTADIR.

IMAR DURUMU

1 ADET BAGIMSIZ BOLUMUN TOPLAM DEGERI

1878 ADA 1 NOLU PARSEL; TAKS:0.60 KAKS:3.80 H:45.50M OLAN TiICARET VE KONUT ALANI ICERISINDE YER
ALMAKTADIR.

DEGERLEME RAPORUNDA TAKDiR OLUNAN DEGERLER (KDV HARI()

13.410.000,00 TL

4 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN isMi

Bizimevler 4 Projesi 77 adet bagimsiz bélim

TAPU BILGILERI

DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve Danigmanlik A.S.
RAPOR TARIHI 26.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BiLGi

istanbul ili, Avcilar ilgesi, Firuzkdy Mahallesi, 543 ada, 60.085,38 m2 yiizolgiimlii 1 no’lu parsel iizerinde kayith A1, A2, A3, A4,

B1, B2, T1 ve T2 Blok no’lu betonarme apartmanlar biinyesindeki toplam 77 adet bagimsiz béliim

MEVCUT KULLANIM

insaat isleri tamamlanmigtir.

IMAR DURUMU

77 BAGIMSIZ BOLUM TOPLAM DEGERI

Lejanti: Ticari Alan Emsal (E): 2,00 ve Bina Yiiksekligi (Hmax): Serbest
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

28.207.800 TL

DEGERLEME KONUSU iSiN isMi

GAYRIMENKUL DEGERLEME RAPOR

KOCAELI GEBZE 1. ETAP EMLAK KONUTLARI INSAATLARI iLE ALTYAPI VE CEVRE DUZENLEME [SLERI

DEGERLEMEYi TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME A.S.

RAPOR TARIHI

TAPU BILGILERI

10.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BiLGi
BKZ.2.1 TAPU KAYITLARI VE EK-2

MEVCUT KULLANIM

RAPOR KONUSU 1 ADET BAGIMSIZ BOLUM HALI HAZIRDA KONUT KULLANIMINA UYGUNDUR

IMAR DURUMU

1 ADET BAGIMSIZ BOLUMUN TOPLAM DEGERI

KOCAEL 2.[DARE MAHKEMESI' NIN 2013/394 SAYILI KARARI iLE IPTAL EDILMISTIR.

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)
132.433,00 TL

5797 ADA 1 NOLU PARSEL TOKI TARAFINDAN HAZIRLANAN 13.01.2009 TARIH VE 205 SAYILI KARARIYLA ONAYLANAN
1/1.000 OLGEKLI IMAR PLANI SINIRLARI iGERISINDE KALMAKTADIR. ANCAK 1/1.000 VE 1/5.000 OLGEKLI iIMAR PLANLARI
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‘

DEGERLEME KONUSU i$iN iSMi

KORFEZKENT EMLAK KONUTLARI 1. ETAP

DEGERLEMEYi TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME ASS.

RAPOR TARIHI

TAPU BILGILERI

10.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI

BKZ.2.1 TAPU KAYITLARI VE EK-2

MEVCUT KULLANIM

RAPOR KONUSU 1 ADET BAGIMSIZ BOLUM HALI HAZIRDA KONUT KULLANIMINA UYGUNDUR

DEGERLE

1 ADET BAGIMSIZ BOLUMUN TOPLAM DEGERI

1916 ADA 1 PARSEL TOKI TARAFINDAN HAZIRLANAN 15.12.2011 TARIH VE 702 SAYILI KARARI iLE ONAYLANAN 1/1.000
OLGEKLI KORFEZ REVIZYON UYGULAMA iMAR PLANINA GORE E=1.50 Hmax:30.50 m YAPILASMA KOSULLARINDA KONUT
ALANI OLARAK PLANLANMISTIR.

ME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

127.000,00 TL

7 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi

KIRKLARELI LULEBURGAZ CARSI TICARET MERKEZI PROJESI'NDE BULUNAN 1 ADET BAGIMSIZ BOLUM

DEGERLEMEYI TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME A.S.

RAPOR TARIHI

TAPU BILGILERI

10.12.2013

DEGERLE

ME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
BKZ.2.1 TAPU KAYITLARI VE EK-2

MEVCUT KULLANIM

BAGIMSIZ BOLUM BOS DURUMDADIR.

IMAR DURUMU

1 ADET BAGIMSIZ BOLUMUN TOPLAM DEGERI

1267 ADA 1 PARSEL NUMARALI ANA GAYRIMENKUL KIRKLARELI ILi LULEBURGAZ ILGESI TOPLU KONUT ALANI 49 VE 50
NO'LU PARSELLERE AiT 07.05.2005 TASDIK TARIHLI UYGULAMA IMAR PLANI'NDA E=1.50 VE H=9.50 YAPILASMA
KOSULLARINDA " TICARET ALANI "' OLARAK PLANLANMISTIR.

DEGERLEME RAPORUNDA TAKDiR OLUNAN DEGERLER (KDV HARI()

1.200.112,00 TL

8

DEGERLEME KONUSU iSiN iSMi

GAYRIMENKUL DEGERLEME RAPOR OZETI
iZMIR MAVISEHIR KUZEY UST BOLGE 2. ETAP KONUTLARI EMLAK KONUT MAViSEHIR EVLERI PROJESI

DEGERLEMEYi TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME AS.

RAPOR TARIHI

TAPU BILGILERI

DEGERLE

10.12.2013
ME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
BKZ. EK-1 VE EK-4

RAPOR KONUSU 11 ADET BAGIMSIZ BOLUMUN SATISI HENUZ GERGEKLESMEMISTIR.

MEVCUT KULLANIM BAGIMSIZ BOLUMLER KONUT OLARAK KULLANIMA UYGUNDUR. B BLOK 1 NOLU BAGIMSIZ BOLUM ALICISI TARAFINDAN
KULLANILMAKTA OLUP DEGERLENEN DiGER BAGIMSIZ BOLUMLER iSE BOS DURUMDADIR.
25695 ADA 2 PARSEL, 25696 ADA 1 PARSEL 1/1000 OLGEKLI 17.09.2012 TASDIK TARIHLI 14618 SAYILI MAVISEHIR TOPLU
KONUT UYGULAMA IMAR PLANINDA AYRIK VEYA BLOK NiZAM E=1.20, H=SERBEST YAPILASMA KOSULUNDA KONUT
IMAR DURUMU ALANI'NDA KALMAKTADIR.

26023 ADA 3 PARSEL 1/1000 OLGEKLI 17.09.2012 TASDIK TARIHLI 14618 SAYILI MAVISEHIR TOPLU KONUT UYGULAMA
IMAR PLANINDA AYRIK VEYA BLOK NiZAM E=1.50, H=SERBEST YAPILASMA KOSULUNDA KONUT ALANI'NDA
KALMAKTADIR.

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

11 ADET BAGIMSIZ BOLUMUN TOPLAM DEGERI

5.237.505,00 TL

9 GAYRIMENKUL DEGERLEME RAPOR OZETi

10

DEGERLEME KONUSU iSiN isMi

NOVUS RESIDENCE BUNYESINDEKI 1 ADET BAGIMSIZ BOLUM

DEGERLEMEYi TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME A.S.

RAPOR TARIHI

TAPU BILGILERI

24.12.2013

DEGERLE

ME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
BKZ.2.1 TAPU KAYITLARI VE EK-2

MEVCUT KULLANIM RAPOR KONUSU 1 ADET BAGIMSIZ BOLUM HALI HAZIRDA EMLAK KONUT GYO A.S. TARAFINDAN MISAFIRHANE OLARAK
KULLANILMAKTADIR.
iMAR DURUMU 257 ADA 38 PARSEL 20.04.2011 TARIHINDE ONAYLANAN 1/5.000 OLCEKLI ATAKOY UYGULAMA IMAR PLANINA GORE

TAKS:0,40, EMSAL=2.50 Hmax:Serbest YAPILASMA KOSULLARINDA KONUT ALANI OLARAK PLANLANMISTIR.

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

1 ADET BAGIMSIZ BOLUMUN TOPLAM DEGERI

887.000,00 TL

GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi

SELIMPASA EMLAK KONUTLARI'NDA BULUNAN 35 ADET BAGIMSIZ BOLUMUN PAZAR DEGERI TESPITi

DEGERLEMEYi TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME A.S.

RAPOR TARIHI

DEGERLE
TAPU BILGILERI

10.12.2013
ME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
BKZ. EK-1 VE EK-4

MEVCUT KULLANIM

RAPOR KONUSU TASINMAZLARIN TAMAMI BO$ DURUMDADIRLAR.

IMAR DURUMU

14.01.2006 TASDIK TARIHLI 1/1000 OLCEKLI IMAR PLANI PAFTASINDA E=1.00, H=18,50 METRE OLACAK SEKILDE KONUT
ALANI KAPSAMINDA KALMAKTADIR.

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

35 ADET BAGIMSIZ BOLUMUN TOPLAM DEGERI

5.086.056,00 TL




ANNEX- 2/B
ORINALLY IN TURKISH VERSION
01.10 - 31.12.2013 TARIHLERi ARASINDA DEGERLEMEYE KONU OLAN BiNALARIN EKSPERTIZ RAPORLARI

i  GAYRIMENKULDEGERLEMERAPOROZETI

DEGERLEME KONUSU iSiN iSMi Tuzla Emlak Konutlari 2 etap 8 adet bagimsiz boliim
DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO A.S.

RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve Danismanlik A.S.
RAPOR TARIHI 20.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI

PR . istanbul ili, Tuzla ilgesi, Aydinli K6y, 8890 ada 1 parsel tizerinde kayith A2-1, A2-2, B3-3, B3-4 ve B4-4 Blok no’lu betonarme
TAPU BILGILERI . . . - g
apartmanlar biinyesindeki toplam 8 adet bagimsiz boliim
MEVCUT KULLANIM insaat isleri tamamlanmgtir.

IMAR DURUMU Lejanti: Konut Alan1 Emsal (E): 1,75 ve Bina Yiiksekligi (Hmax): Serbest
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

8 BAGIMSIZ BOLUM TOPLAM DEGERI 690.800 TL

12 GAYRIMENKUL DEGERLEME RAPOR Ti

DEGERLEME KONUSU iSiN iSMi Tuzla Emlak Konutlari 1 Projesi
DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Taginmaz Degerleme ve Danismanlik A.S.
RAPOR TARIHI 27.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
TAPU BILGILERI istanbul ili, Tuzla ilgesi, Aydinh Mahallesi, 8891 ada 1 parsel ve 4331 parsel
MEVCUT KULLANIM ingaat isleri tamamlanmugtir.
IMAR DURUMU Konut Alan1 Emsal (E): 1,75

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

Projenin mevcut durumuyla pazar degeri 76.525.000,-TL

Projenin tamamlanmasi durumunda toplam pazar degeri (iskan alarak kat
miilkiyetibe ge¢mesi durumundaki)
2 adet bagimsiz boliimiin bugiinkii toplam pazar degeri 213.500,-TL

80.960.000,-TL

13 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi SPRADON QUARTZ PROJESINDE BULUNAN 48 ADET BAGIMSIZ BOLUM

DEGERLEMEYi TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A.S.

RAPOR TARIHI 24.12.2013

TAPU BILGILERI BKZ. EK-1 VE EK-4

MEVCUT KULLANIM RAPOR KONUSU TASINMAZLARIN TAMAMI BOS DURUMDADIRLAR.

IMAR DURUMU %Ef&i?(ﬁgﬁm[( TARIHLI 1/1000 OLGEKLI IMAR PLANI PAFTASINDA E=1.50, H=Serbest, KONUT ALANI KAPSAMINDA

DEGERLEME RAPORUNDA TAKDiR OLUNAN DEGERLER (KDV HARI()

1 ADET BAGIMSIZ BOLUMUN TOPLAM DEGERI 10.480.800,00 TL
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1 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN isMi Arnavutkdy Dursunkdy 14 adet parselin toplam pazar degerinin tespiti

DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO A.S.

RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve Danismanlik A.S.

RAPOR TARIHI 30.12.2013

TAPU BILGILERI Istanbul ili, Arnavutkéy Ilgesi, Dursunkdy’de konumlu toplam 14 adet parsel @Bkz. Rapor - Miilkiyet Durumu)@

Arnavutkéy Belediyesi imar Miidiirliigii'nden alinan 13.11.2013 tarihli imar durumu yazisina gore tasinmazlardan gogunun
iMAR DURUMU 1/1000 6lgekli uygulama imar plani ve 1/5000 6l¢ekli nazim imar planinin bulunmadig, plansiz alanda kaldlklarlr parsellerden
yalnizca 139 ada 22 parsel ve 138 ada 5 parselin 16.08.2012 tasdik tarihli 1/5000 6l¢ekli Tayakadin Koyii Nazim Imar Plani’nda
kismen “Tarimsal Niteligi Korunacak Alan” lejantinda ve kismen plansiz alanda kaldig1 belirlenmistir.

MEVCUT KULLANIM Parseller bos durumdadirlar
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

TOPLAM ARSA DEGERI 368.665.000 TL

2 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi ISTANBUL iLI ATASEHIR ILCESi SINIRLARINDA YER ALAN 13 ADET PARSEL

DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHI 23.12.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI

IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI

MEVCUT KULLANIM BAZI PARSELLER UZERINDE GECEKONDU TARZINDA YAPILAR BULUNMAKTADIR.
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

ARSA DEGERI [13.121.305,00 TL

3 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN isMi ISTANBUL ILI AVCILAR ILGESI FIRUZKOY MAHALLESI 10 ADET PARSEL

DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHI 30.12.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI
MEVCUT KULLANIM PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

ARSA DEGERI 255.181.631,00 TL

4 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iiN isMi ISTANBUL ILI BASAKSEHIR iLGESI HOSDERE MAHALLESI 16 ADET ARSA
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A .

RAPOR TARIHI 27.12.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
MEVCUT KULLANIM PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

16 ADET PARSELIN TOPLAM DEGERI 73.257.183,00 TL

5 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN isMi ISTANBUL iLi BASAKSEHIR ILGESI HOSDERE MAHALLESI 21 ADET ARSA

DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHI 27.12.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI

IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI

MEVCUT KULLANIM BAZI PARSELLER UZERINDE METRUK YAPILAR BULUNMAKTA OLUP DEGERLEMEDE DiKKATE ALINMAMISTIR.

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

21 ADET PARSELIN TOPLAM DEGERI 226.830.000,00 TL
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6
DEGERLEME KONUSU I$iN iSMi

GAYRIMENKUL DEGERLEME RAPOR OZETI
ISTANBUL iLi BASAKSEHIR ILGESI HOSDERE MAHALLESI 40 ADET ARSA

DEGERLEMEYI TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME A.S.

RAPOR TARIHi

TAPU BILGILERI

27.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI

IMAR DURUMU

BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI

MEVCUT KULLANIM

40 ADET PARSELIN TOPLAM DEGERI

PARSELLERIN BIR KISMI BOS DURUMDA OLUP BiR KISMININ UZERINDE RUHSATSIZ OLARAK INSAA EDILMIS YAPILAR
BULUNMAKTADIR DEGERLEMEDE BU YAPILAR DiKKATE ALINMAMISTIR.

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

226.998.802,00 TL

7 GAYRIMENKUL DEGERLEME RAPOR OZETI
DEGERLEME KONUSU iSiN iSMi ISTANBUL iLI BASAKSEHIR iLCESi KAYABASI MAHALLESI 6 ADET ARSA
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A.S.
RAPOR TARIHI 27.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
MEVCUT KULLANIM PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)
6 ADET PARSELIN TOPLAM DEGERI [230.711.807,00 TL
8 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi

ANKARA ILI CANKAYA ILCESINDE 3 ADET PARSEL

DEGERLEMEYI TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHI

TAPU BILGILERI

17.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI

BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI

iIMAR DURUMU

BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI

MEVCUT KULLANIM

3 ADET PARSELIN TOPLAM DEGERI

PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

531.076,00 TL

9
DEGERLEME KONUSU iiN isMi

GAYRIMENKUL DEGERLEME RAPOR OZETi
ANKARA iLI YENIMAHALLE ILCESINDE 91 ADET PARSEL

DEGERLEMEYI TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHi

TAPU BILGILERI

17.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI

BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI

IMAR DURUMU

BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI

MEVCUT KULLANIM

91 ADET PARSELIN TOPLAM DEGERI

PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

309.074.235,00 TL

10
DEGERLEME KONUSU iSiN isMi

GAYRIMENKUL DEGERLEME RAPOR OZETI
Besiktas Etiler'de konumlu 1491 ada 1 no'lu parselin pazar dis1 degerinin (vergi degeri) tespiti

DEGERLEMEYI TALEP EDEN KURUM

Emlak Konut GYO A.S.

RAPORU HAZIRLAYAN KURUM

Nova Tasinmaz Degerleme ve Danismanlik A.S.

RAPOR TARIHi

TAPU BILGILERI

02.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
istanbul ili, Besiktas ilgesi, Rumeli Hisar1 Mahallesi, 1491 ada 1298,32 m2 yiizolgiimlii arsa vasfindaki 1 no'lu parsel

iIMAR DURUMU

Yesil alan

MEVCUT KULLANIM

ARSA DEGERI

Bos durumdadir.
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

1.200.000 TL
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11 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi ISTANBUL ILI BUYUKGEKMECE ILCESI SINIRLARINDA YER ALAN 1 ADET PARSEL
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A.S.
RAPOR TARIHI 27.12.2013
TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERIi
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
MEVCUT KULLANIM PARSEL UZERINDE HALI HAZIRDA TRAFO YAPISI BULUNMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()
ARSA DEGERI [12.000,00 TL

12 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN isMi ISTANBUL LI ESENYURT iLCESI HOSDERE MAHALLESI 8 ADET ARSA

DEGERLEMEYIi TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHI 27.12.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI
MEVCUT KULLANIM PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

8 ADET PARSELIN TOPLAM DEGERI 132.469.047,00 TL

13 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iIN isMi ISTANBUL iLi FATIH iLGESI YEDIKULE MAHALLESINDE YEDIKULE iSTASYON VE MUSTEMILATI
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHI 27.12.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI

IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI

MEVCUT KULLANIM PARSEL UZERINDE HALI HAZIRDA FiZIKSEL OMRUNU TAMAMLAMIS YAPILAR BULUNMAKTADIR.

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

ARSA DEGERI 67.917.000,00 TL

14 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi Gebze Kirazpinar Mahallesi'nde konumlu 17 adet parselin toplam pazar degerinin tespiti
DEGERLEMEYI TALEP EDEN KURUM Emlak Konut GYO A.S.

RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve Danigmanhk A.S.

RAPOR TARIHI 04.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGi

A ; Kocaeli ili, Gebze ilgesi, Glizeller Mahallesi'nde kayith Emlak Konut Gayrimenkul Yatirim Ortakligi A.S.'ne ait toplam 4.746,73 m2
TAPU BILGILERI PR
ylizolgtimlii 17 adet parsel

Kocaeli ili, Gebze Belediyesi imar Miidiirliigii'nden temin edilen 05.11.2013 tarih ve 96473191/310.05.02/2163/138133 sayil
imar durumu yazisina gore Gebze, Giizeller Mahallesi, 2634 adanin tamami, 2639 ada 2 parsel, 2627 ada 8, 9 parsel, 2636 ada 16
ve 18 parseller, Kocaeli Biiyiiksehir Belediyesi Meclisi'nin 18.06.2010 tarih ve 355 sayili karari ile onaylanan 1/5000 6l¢ekli Nazim
IMAR DURUMU imar planinda, karayollar1 kamulagtirma sinir1 igerisinde kalmaktadir.

Gebze, Giizeller Mahallesi, 2082 ada 3, 8 parsel, 2477 ada 1, 2471 ada 6 no’lu parselleri kapsayan alanda, TOKI tarafindan
13.01.2009 tarih ve 205 sayili karart ile 1/1000 élgekli Uygulama Imar Plan1 onaylanmis, ancak mahkeme karari ile iptal
edilmistir. S6z konusu parselleri kapsayan alanda TOKi tarafindan yeni bir revizyon imar plani ¢alismasi yiiriitiilmektedir.

MEVCUT KULLANIM Bos durumdadir.
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

ARSA DEGERI 480.000 TL
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ANNEX- 2/C
ORIGINALLY IN TURKISH VERSION
01.10 - 31.12.2013 TARIHLERI ARASINDA DEGERLEMEYE KONU OLAN ARSALARIN EKSPERTIZ RAPORLARI

15 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi iZMIR iLi KARSIYAKA ILGESi SEMIKLER MAHALLESINDE 1 ADET PARSEL
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A.S.

RAPOR TARIHI 23.12.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
MEVCUT KULLANIM PARSEL UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

ARSA DEGERI [840.000.000,00 TL

16 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN isMi [ZMIR ILI KONAK ILGESI UMURBEY MAHALLESINDE 1 ADET PARSEL

DEGERLEMEYIi TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHI 17.12.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI SAYFA:7-8
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI SAYFA:8-9
MEVCUT KULLANIM PARSEL UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

ARSA DEGERI 8.715.000,00 TL

17 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU ISIN iSMi Urla'da 1 adet parselin pazar degerinin tespiti
DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve Danismanlik A.S.
RAPOR TARIHI 03.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
TAPU BILGILERI izmir ili, Urla ilgesi, L17B23A pafta, 368.342,54 m2 yiizélgiimlii 1282 no'lu parsel
iMAR DURUMU ;1/32;:000 olgekli Cevre Diizeni Plani'nda kismen tercihli kullanim alani, kismen kentsel altyapi alani ve kismen makilik - fundalik
MEVCUT KULLANIM Bos durumdadir.

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

ARSA DEGERI 20.260.000 TL

18 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi ISTANBUL iLi KARTAL ILGESI'NDE YER ALAN 9 ADET PARSEL

DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME AS.

RAPOR TARIHI 30.12.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI
MEVCUT KULLANIM PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

9 ADET PARSELIN TOPLAM DEGERI 242.353.851,00 TL

19 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi Kartal 13 adet parselin toplam pazar degerinin tespiti

DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO A.§.

RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve Danismanlik A.S.

RAPOR TARIHI 26.12.2013

TAPU BILGILERI Istanbul ili, Kartal ilgesi, Cavusoglu, Yakacik ve Soganlik Mahallelerinde yer alan 13 adet parsel
IMAR DURUMU Planlar iptal edilmistir.

MEVCUT KULLANIM Parseller kismen bos kismen tizererinde yapilar bulunmaktadir.

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

ARSA DEGERI 112.410.000 TL
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01.10 - 31.12.2013 TARIHLERI ARASINDA DEGERLEMEYE KONU OLAN ARSALARIN EKSPERTIZ RAPORLARI

20 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU I$iN iSMi

KASTAMONU iLI CIDE ILGESINDE 2 ADET PARSEL

DEGERLEMEYI TALEP EDEN KURUM

EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM

REEL GAYRIMENKUL DEGERLEME A.S.

RAPOR TARIHi

27.12.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
MEVCUT KULLANIM PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()
[62.000,00 TL

2 ADET PARSELIN TOPLAM DEGERI

o
DEGERLEME KONUSU ISIN ismi KIRKLARELI ILI LULEBURGAZ iLCESi SINIRLARINDA YER ALAN 1 ADET PARSEL
DEGERLEMEYi TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI AS.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME AS.

RAPOR TARIHI 17.12.2013

BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI SAYFA:7-8
BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI SAYFA:9
PARSEL UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

TAPU BILGILERI
iIMAR DURUMU
MEVCUT KULLANIM

ARSA DEGERI 89.290.000,00 TL

22 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU IIN isMi KOCAELI iLI GEBZE iLGESI GUZELLER MAHALLESI 32 ADET PARSEL
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHI 27.12.2013

BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI

BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI

BAZI PARSELLER UZERINDE HiSSEDARLARA AiT GECOKONDU TARZINDA YAPILAR BULUNMAKTADIR.
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

TAPU BILGILERI
IMAR DURUMU
MEVCUT KULLANIM

32 ADET PARSELIN TOPLAM DEGERI 46.418.501,00 TL

23 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU I§IN iSMi KOCAELI iLi KORFEZ ILCESI YARIMCA MAHALLESI 8 ADET PARSEL
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A §.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME AS.

RAPOR TARIHI 27.12.2013

BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

TAPU BILGILERI
iIMAR DURUMU
MEVCUT KULLANIM

8 ADET PARSELIN TOPLAM DEGERI 33.699.912,00 TL

24
DEGERLEME KONUSU iSiN isMi ISTANBUL ILI SARIYER ILGESI ZEKERIYAKOY MAHALLESINDE 12 ADET ARSA
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHI 27.12.2013

BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERIi
PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()

TAPU BILGILERI
IMAR DURUMU
MEVCUT KULLANIM

ARSA DEGERI 306.380.493,00 TL
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25 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi ISTANBUL iLI SiSLi iLCESI SINIRLARINDA YER ALAN 3 ADET PARSEL
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A.S.
RAPOR TARIHI 27.12.2013
TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
MEVCUT KULLANIM PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()
ARSA DEGERI [60.422,00 TL

26 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN isMi TEKIRDAG iLi GERKEZKOY iLCESI SINIRLARINDA YER ALAN 17 ADET PARSEL
DEGERLEMEYIi TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.
RAPOR TARIHI 17.12.2013
TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI
1552 ADA 2 PARSEL UZERINDE ARITMA TESiSi BULUNMAKTA OLUP DiGER PARSELLER UZERINDE HALI HAZIRDA YAPI
MEVCUT KULLANIM BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

17 ADET PARSELIN TOPLAM DEGERI [91.297.000,00 TL

27 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi TEKIRDAG iLi CORLU ILCESi KAZIMIYE MAHALLESI 13 ADET ARSA

DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHI 17.12.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI
MEVCUT KULLANIM PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIG)

13 ADET PARSELIN TOPLAM DEGERI 36.386.000,00 TL

28 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN isMi ISTANBUL LI TUZLA ILGESI SINIRLARINDA YER ALAN 4 ADET PARSEL

DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.

RAPOR TARIHI 17.11.2013

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI
IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
MEVCUT KULLANIM PARSELLER UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

ARSA DEGERI 125.776,00 TL

29 GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN isMi Urla'da 1 adet parselin pazar degerinin tespiti
DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve Danigmanlik A.S.
RAPOR TARIHI 03.12.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
TAPU BILGILERI izmir ili, Urla ilgesi, L17B23A pafta, 368.342,54 m2 yiizélgiimlii 1282 no'lu parsel
iMAR DURUMU ;1/32:1000 o6lcekli Cevre Diizeni Plani'nda kismen tercihli kullanim alani, kismen kentsel altyapi alan1 ve kismen makilik - fundalik
MEVCUT KULLANIM Bos durumdadir.

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

ARSA DEGERI 20.260.000 TL
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30 GAYRIMENKUL DEGERLEME RAPOR OZETi
DEGERLEME KONUSU iSiN iSMi ISTANBUL iLi UMRANIYE ILGESI SINIRLARINDA YER ALAN 7 ADET PARSEL
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.

RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A.S.
RAPOR TARIHi 17.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI

TAPU BILGILERI
IMAR DURUMU

MEVCUT KULLANIM PARSELLER UZERINDE SADECE SANTIYE BiINALARI YER ALMAKTADIR. DEGERLEMEDE DiKKATE ALINMAMISTIR.

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)

ARSA DEGERI 419.514.000,00 TL

GAYRIMENKUL DEGERLEME RAPOR OZETi

DEGERLEME KONUSU iSiN iSMi Zeytinburnu 2 adet parsel
DEGERLEMEYi TALEP EDEN KURUM Emlak Konut GYO A.S.
RAPORU HAZIRLAYAN KURUM Nova Tasinmaz Degerleme ve Danismanlik A.S.
RAPOR TARIHI 21.11.2013
DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI
TAPU BILGILER iS:[a.I-lbl-l-l Hi_,_ Zeytinburnu Ilgesi, Zeytinburnu Mahallesi’'nde yer alan 774 ada 126.935 m? yiizél¢iimlii 6 no’lu parsel ve 11.360 m?
ylizolgtimli 31 no’lu parseller
IMAR DURUMU Cevre ve Sehircilik Bakanligi'nin yeni planlar icin 19.11.2013 tarih ve 17978 sayili Olur’u bulunmaktadir.
MEVCUT KULLANIM Parseller tizerinde eski askeri yapilar bulunmaktadir
DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARI()
ARSALARIN TOPLAM DEGERI 665.190.000,-TL
32 GAYRIMENKUL DEGERLEME RAPOR OZETi
DEGERLEME KONUSU iiN isMi ISTANBUL iLI AVCILAR iLCESI KAPADIK MAHALLES] ARSA SATISI KARSILIGI GELIiR PAYLASIMI iSi (386/1)
DEGERLEMEYI TALEP EDEN KURUM EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI A.S.
RAPORU HAZIRLAYAN KURUM REEL GAYRIMENKUL DEGERLEME A S.
RAPOR TARIHI 30.12.2013

DEGERLEME KONUSU GAYRIMENKULLER HAKKINDA OZET BILGI

TAPU BILGILERI BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BILGILERI

IMAR DURUMU BKZ. RAPOR- DEGERLEME KONUSU TASINMAZIN MULKIYET VE YAPILASMA BiLGILERI
MEVCUT KULLANIM PARSEL UZERINDE HALI HAZIRDA YAPI BULUNMAMAKTADIR

DEGERLEME RAPORUNDA TAKDIR OLUNAN DEGERLER (KDV HARIC)
ARSA DEGERI 81.252.000,00 TL
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ANNEX- 3

CONSTRUCTION
"]:::l Project Description District Leve:)(;fcl:::lg;:szsoals 30f &
1 |YILDIZKENT 1 TEKIRDAG KAPAKLI Final Acceptance completed.
2 _|YILDIZKENT 2 TEKIRDAG KAPAKLI Final Acceptance completed.
3 |SOYAK MAVISEHIR 1ZMIR KARSIYAKA Final Acceptance completed.
4 |YILDIZKENT 3 TEKIRDAG KAPAKLI Final Acceptance completed.
5 [NOVUS RESIDENCE ISTANBUL BAKIRKOY Final Acceptance completed.
6 |MISSTANBUL ISTANBUL BASAKSEHIR Final Acceptance completed.
7 |KENTPLUS MIMARSINAN ISTANBUL B.CEKMECE Final Acceptance completed.
8 |EMLAK KONUT PELIKAN SITESI IZMIR KARSIYAKA Final Acceptance completed.
9 |EMLAK KONUT MAVISEHIR EVLERI 1ZMIR KARSIYAKA Final Acceptance completed.
10 |DREAMCITY CERKEZKOY TEKIRDAG KAPAKLI Final Acceptance completed.
11 |SPRADON QUARTZ ISTANBUL BASAKSEHIR Final Acceptance completed.
12 |ISPARTAKULE EVLERI ISTANBUL AVCILAR Partial Final Acceptance completed.
13 |AVRUPA KONUTLARI ISPARTAKULE 1 ISTANBUL AVCILAR Final Acceptance completed.
14 |BIZIMEVLER 4 ISTANBUL AVCILAR Temporary Acceptance completed
15 |MY TOWN ISPARTAKULE ISTANBUL AVCILAR Final Acceptance completed.
16 |BURGAZKENT KIRKLARELI | LULEBURGAZ Final Acceptance completed.
17 [1STANBUL ISTANBUL AVCILAR % 63,77
18 |AVRUPA KONUTLARI TEM ISTANBUL G.OSMANPASA Final Acceptance completed.
19 |SELIMPASA EMLAK KONUTLARI ISTANBUL SILIVRI Final Acceptance completed.
20 [ERGENE VADISI TEKIRDAG CORLU Final Acceptance completed.
21 |KUASAR ISTANBUL ISTANBUL SISLI % 21,76
22 [PARKYASAM MAVISEHIR IZMIR KARSIYAKA [ Temporary Acceptance completed
23 [BIZIMEVLER 2 ISTANBUL AVCILAR Final Acceptance completed.
24 [UNIKONUT ISTANBUL AVCILAR % 59,03
25 [BIZIMEVLER 3 ISTANBUL AVCILAR Final Acceptance completed.
26 [MAVISEHIR MODERN IZMIR CIGLI Final Acceptance completed.
27 MY WORLD EUROPE ISTANBUL BASAKSEHIR | Temporary Acceptance completed
28 |AVRUPA KONUTLARI ISPARTAKULE 2 ISTANBUL AVCILAR Final Acceptance completed.
29 |[ELITE CITY ISTANBUL K.CEKMECE Final Acceptance completed.
30 |SOYAK PARK APARTS/ SOYAK EVOSTAR ISTANBUL K.CEKMECE % 89,50
31 |STUDYO 24 ISTANBUL AVCILAR % 60,93
32 |AVRUPA KONUTLARI ISPARTAKULE 3 ISTANBUL AVCILAR Partial Final Acceptance completed.
33 |AVRUPA KONUTLARI ATAKENT 3 ISTANBUL K.CEKMECE | Partial Final Acceptance completed.
34 [MERKEZ KAYASEHIR ISTANBUL BASAKSEHIR Final Acceptance completed.
35 |BATISEHIR ISTANBUL SULTANGAZI % 46,53
36 |AGAOGLU MASLAK 1453 ISTANBUL ISTANBUL SISLI % 14,90
37 |LULEBURGAZ CARSI KIRKLARELI | LULEBURGAZ Final Acceptance completed.
38 _[SPRADON VADI ISTANBUL BASAKSEHIR | Temporary Acceptance completed
39 [DUMANKAYA MIKS ISTANBUL K.CEKMECE % 18,79
40 |BAHCETEPE ISTANBUL ISTANBUL BASAKSEHIR % 38,28
41 |KOY ISTANBUL ZEKERIYAKOY % 0,00
42 |AYAZMA 3.STAGE ISTANBUL IKITELLI %3,13
43 |AVRUPA KONUTLARI TEM 2 ISTANBUL G.OSMANPASA % 6,55
44 |AVCILAR KAPADIK ISTANBUL AVCILAR % 0,00
45 [FATIH YEDIKULE ISTANBUL FATIH % 0,00
46 |KAYABASI 2. STAGE ISTANBUL BASAKSEHIR % 0,00
47 |BAHCEKENT EMLAK KONUTLARI 1 STAGE 1 SECTION ISTANBUL BASAKSEHIR % 12,95
48 |BAHCEKENT EMLAK KONUTLARI 1 STAGE 2 SECTION ISTANBUL BASAKSEHIR % 12,84
49 |BAHCEKENT EMLAK KONUTLARI 1 STAGE 3 SECTION ISTANBUL BASAKSEHIR % 7,57
50 |KAYABASI EMLAK KONUTLARI 1. STAGE 1. SECTION ISTANBUL BASAKSEHIR % 3,98
51 |KAYABASI EMLAK KONUTLARI 1. STAGE 2. SECTION ISTANBUL BASAKSEHIR % 8,46
52 |KAYABASI EMLAK KONUTLARI 1. STAGE 3. SECTION ISTANBUL BASAKSEHIR % 3,03
53 |KAYABASI EMLAK KONUTLARI 1. STAGE 4. SECTION ISTANBUL BASAKSEHIR % 8,59
54 |KAYABASI 3. STAGE ISTANBUL BASAKSEHIR % 0,00
55 |HOSDERE 2. STAGE ISTANBUL BASAKSEHIR % 0,00
56 |ATASEHIR RESIDENCE ISTANBUL ATASEHIR Final Acceptance completed.
57 |iDEALISTKENT ISTANBUL UMRANIYE Final Acceptance completed.
58 |UPHILL COURT ISTANBUL ATASEHIR Final Acceptance completed.
59 |MY WORLD ISTANBUL ATASEHIR Final Acceptance completed.
60 |KENTPLUS ATASEHIR ISTANBUL ATASEHIR Final Acceptance completed.
61 |KORFEZKENT 1 KOCAELI KORFEZ Final Acceptance completed.
62 |SEHRIZAR KONAKLARI ISTANBUL USKUDAR  nporary Acceptance process in progre
63 |VARYAP MERIDIAN ISTANBUL ATASEHIR % 93,14
64 |MY TOWERLAND ISTANBUL ATASEHIR % 91,65
65 |METROPOL ISTANBUL ISTANBUL ATASEHIR % 15,59
66 |ALEMDAG EMLAK KONUTLARI ISTANBUL CEKMEKOY |rtial Temporary Acceptance complet(
67 |KORFEZKENT 2 KOCAELI KORFEZ Final Acceptance completed.
68 |GEBZE EMLAK KONUTLARI 1 KOCAELI GEBZE Final Acceptance completed.
69 [SARPHAN FINANS PARK ISTANBUL UMRANIYE % 60,57
70 |GEBZE EMLAK KONUTLARI 2 KOCAELI GEBZE Temporary Acceptance completed
71 |TUZLA EMLAK KONUTLARI 2 ISTANBUL TUZLA Temporary Acceptance completed
EVORA ISTANBUL MARMARA/ EVORA ISTANBUL DENIZ/ EVORA ISTANBUL
72 PLATINUM ISTANBUL TUZLA % 45,58
73 |EVORA ISTANBUL/ EVORA ISTANBUL ADALAR/ EVORA ISTANBUL ISTANBUL TUZLA % 50,54
74 |TUZLA EMLAK KONUTLARI 1 ISTANBUL TUZLA % 94,50
75 |KARTAL ISTANBUL KARTAL % 0,00
76 |SULTANBEYLI ISTANBUL SULTANBEYLI % 43,03
77 |KORKEZKENT 3 [ZMIT KORFEZ % 25,03
78 |ISTANBUL FINANCE CENTRE ISTANBUL ATASEHIR % 0,00
79 |ATASEHIR GENEL MUDURLUK BiNASI ISTANBUL ATASEHIR % 9,00
80 |ATASEHIR WESTERN REGION 1.SECTION 6.AREA ISTANBUL ATASEHIR % 0,00
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Revenue Sharing Model

ANNEX-4
REAL ESTATES, REAL ESTATE PROJECTS SUMMARY TABLE

31.12.2013

Date of Purchase

31.12.2013

Actual Company Share

Total Income

31.12.2013

31.12.2013

REMARKS

SEHRIZAR KONAKLARI PROJECT - ISTANBUL USKUDAR BURHANIYE (GAP INSAAT) 52.619,61 80.533.997,78 217.814.500,00 | Construction licence obtained
rFarudi 1rempordry AcCCepuice Conpreted. 1e mvoIce 101 12 Commercrdr uIiis
TOWERLAND A BLOK + TiCARET BLOGU PROJECT - ISTANBUL ATASEHIR DOGU 1. STAGE (AKDENIZ INSAAT) 1.750,48 1.824.979,02 14.494.095,00 |is not made yet. Sale price total is 30.838.500,00 TL; and the company shari is
MERIDIAN PROJECT - ISTANBUL ATASEHIR BATI BOLGESI 1. SECTION 4. AREA (VARYAP VARLIBASLAR) 44.185,40 16.387.893,65 107.834.704,51 | Construction licence obtained.
SOYAK PARK APARTS PROJECT - ISTANBUL KUGUKCEKMECE HALKALI 3. STAGE (SOYAK YAPI INSAAT) 39.530,97 20.620.641,76 36.021.219,61 | Construction licence obtained
BiRISTANBUL PROJECT - ISTANBUL BAHCESEHIR ISPARTAKULE 3. AREA (DOGU-PREKAST-USTUNLER 55.021,44 33.351.209,20 67.389.427,18| Construction licence obtained
ORTAK GiRiSiMi)
SARPHAN FINANSPARK PROJECT - ISTANBUL UMRANIYE 1. STAGE (YENI SARP - EPP ORTAK GiRi$iMi) 20.714,48 14.029.881,40 163.677.240,00|Construction licence obtained
DUMANKAYA MiSK PROJECT - ISTANBUL KUCUKCEKMECE HALKALI 2. STAGE (DUMANKAYA iNSAAT) 30.294,51 27.862.311,74 82.502.500,00 | Construction licence obtained
METROPOL ISTANBUL PROJECT - ISTANBUL ATASEHIR DOGU BOLGESI 2. STAGE (VARYAP VARLIBASLAR - - .
GAP INSAAT ORTAK GIRISIMi ) 99.108,08 246.165.569,09 500.971.500,00|Construction licence obtained
EVORA ISTANBUL 1 PROJECT - ISTANBUL TUZLA 2. STAGE 1. AREA (TEKNIK YAPI) 125.318,76 48.622.204,50 153.600.000,00 | Construction licence obtained
EVORA ISTANBUL 2 PROJECT - ISTANBUL TUZLA 2. STAGE 2. AREA (TEKNIK YAPI) 125.066,79 48.403.843,02 163.903.000,00| Construction licence obtained
KUASAR ISTANBUL PROJECT - ISTANBUL SiSLi DiKiLITAS (VIATRANS - MEYDANBEY ORTAK GIRi$iMi) 22.059,51 230.118.122,39 423.373.888,30|Construction licence obtained
BATISEHIR PROJECT - ISTANBUL SULTANGAZI HABIBLER iSTOC (EGE YAPI - EPP ORTAK GiRiSiMi) 165.326,57 344.481.387,15 424.945.085,21 | Construction licence obtained
AGAOGLU MASLAK 1453 ISTANBUL PROJECT - ISTANBUL SiSLi AYAZAGA 1. STAGE (AKDENIZ iNSAAT) 222.549,42 549.414.999,94 1.371.134.407,80 | Construction licence obtained
2?11}1[;1}31\}5“ ISTANBUL PROJECT - ISTANBUL BASAKSEHIR AYAZMA 2. STAGE (MAKRO - AK YAPI ORTAK 209.362,14 88.025.290,63 165.100.000,00| Construction licence obtained
ZEKERIYAKOY PROJECT - ISTANBUL SARIYER ZEKERIYAKOY (SiYAH KALEM MUH.) 343.062,46 224.208.733,63 475.687.500,00| Project contract is signed on 19.07.2012, Construction licence not taken yet.
KARTAL PROJECT - ISTANBUL KARTAL (ELTES iNSAAT) 53.687,97 186.694.277,39 534.000.000,00|Project Contract 04.02.2013, Construction licence not taken yet.
AYAZMA 3. STAGE PROJECT - ISTANBUL BASAKSEHIR AYAZMA 3. STAGE (OZULKE - 0Z KAR ORTAK GIRISiMI) 108.693,37 107.553.273,25 202.440.000,00 | Project Contract 02.04.2013. Construction licence date 31.05.2013, Restoration
licence date 28.08.2013

GAZIOSMANPASA 2. STAGE PROJECT - ISTANBUL GAZIOSMANPASA KUGCUKKQY 2. STAGE (ARTAS INSAAT) 24.716,89 62.430.238,50 105.600.000,00|Project contract is signed on 07.07.2013. Construction licence date: 16.09.2013
BATI ATASEHIR 1. SECTION 6. AREA PROJECT - ISTANBUL ATASEHIR BATI BOLGESI 1.SECTION 6.AREA — .

P N 19.554,44 7.131.240,59 190.231.000,00
(TAHINCIOGLU - KOZKEN ORTAK GiRiSiMi) Construction licence obtained
KAPADIK PROJECT - ISTANBUL AVCILAR KAPADIK (BE-MA iNSAAT) 85.251,43 79.298.587,29 148.400.000,00|Project contract is signed on 05.07.2013, Construction licence not taken yet.
E?lIiISI;JED'KULE PROJECT - ISTANBUL FATIH YEDIKULE (EGE YAPI - MYMETROPOL-SENA-BUKTOR ORTAK 41.161,52 65.990.336,00 105.968.270,00| Project contract is signed on 02.08.2013, Construction licence not taken yet.
g:?:l'ilzls(!;l)z STAGE PROJECT - ISTANBUL BASAKSEHIR KAYABASI 2 STAGE (MAKRO - AK YAPL IS 23.170,60 23.295.549,61 51.520.000,00| Project contract is signed on 23.09.2013, Construction licence not taken yet.
l(-;li(:zsigiEMRi]; 2.STAGE PROJECT - ISTANBUL HOSDERE 2. STAGE ( IZKA INSAAT & DAG MUHENDISLIK ORTAK 119.756,54 47.064.237,81 80.832.000,00 | Project contract is signed on 22.11.2013, Construction licence not taken yet.
g&ylggﬁgl 3.STAGE PROJECT - ISTANBUL BASAKSEHIR KAYABASI 3. STAGE (INTAYA & INTES ORTAK 75.197,88 88.794.095,91 188.760.000,00|Project contract is signed on 17.12.2013, Construction licence not taken yet.
ISTANBUL ULUSLARARASI FINANS MERKEZi OZEL PROJE REKREASYON ALANI PROJECT ( iFM - AKDENIZ
. Pyl 115.497,01 0,03 29.200.000,00
INSAAT ORTAK GiRiSiMi)
LAND SALE REVENUE SHARING PROJECTS TOTAL 2.222.658,27 2.642.302.901,28 6.005.400.337,61

Revenue Sharing Model 31.12.2013 31.12.2013 31.12.2013 REMARKS
STUDY024 PROJECT - ISTANBUL BAHCESEHIR ISPARTAKULE 1. AREA 5. SECTION PROJECT (CATHAY - EPP 15.103,39 9.311.564,51 18.828.245,35 | Construction licence obtained
ADi ORTAKLIGI)
UNIKONUT PROJECT - ISTANBUL BAHCESEHIR ISPARTAKULE 1. AREA 4. SECTION (YENi DOGUS iNSAAT) 24.506,00 14.188.000,00 21.877.371,31|Construction licence obtained
REVENUE SHARING IN EXCHANGE FOR LAND PLOT PROJECTS TOTAL 39.609,39 23.499.564,51 40.705.616,66
LAND SALE REVENUE SHARING and REVENUE SHARING IN EXCHANGE FOR LAND PROJECTS TOTAL 2.665.802.465,79 6.046.105.954,27
Projects completed via Turnkey Model 31.12.2013 31.12.2013 31.12.2013 REMARKS

SULTANBEYLi EMLAK KONUTLARI PROJECT (ILGIN iNSAAT) 63.595,64 38.783.752,65 Construction licence obtained
KOCAELI KORFEZKENT EMLAK KONUTLARI 3. STAGE PROJECT (MUSTAFA EKSI & AYDUR INSAAT ORTAK 61.613.42 38.480.700,78 Construction licence obtained
GiRisiMI)
ISTANBUL ATASEHIR RESMi KURUM BiNASI PROJECT (TURYAP iNSAAT) 11.528,07 5.783.941,37 Construction licence obtained
ISTANBUL HOSDERE 1. SECTION 1. STAGE (EGEMEN iNSAAT) 37.404,01 43.345.603,29 Construction licence obtained (18.04.2013)
ISTANBUL HOSDERE 1. SECTION 2. STAGE (ILGIN iNSAAT) 76.702,91 56.520.980,16 Construction licence obtained (18.04.2013)
ISTANBUL HOSDERE 1. SECTION 2. STAGE (ZEK-SAN iNSAAT) 55.986,50 18.975.040,81 Construction licence obtained (18.04.2013)
KAYABASI 1. STAGE 1. SECTION (TURKERLER INSAAT) 81.536,59 86.246.602,91 Construction licence obtained on (31.05.2013), contract signed on 12.08.2013
KAYABASI 1. STAGE 2. SECTION (OZ-KAR INSAAT) 31.724,08 35.592.395,02 Construction licence obtained (31.05.2013); contract signed on 29.07.2013
KAYABASI 1. STAGE 3. SECTION (ALTINDAG INSAAT) 33.755,50 42.087.485,19 Construction licence obtained (31.05.2013); contract signed on 02.09.2013
KAYABASI 1. STAGE 4. SECTION (MAKSEM YAPI - CENT YAPI IS ORTAKLIGI) 38.624,32 55.428.806,39 Construction licence obtained (31.05.2013); contract signed on 02.09.2013
TURNKEY PROJECT MODEL TOTAL 492.471,04 421.245.308,57 0,00
PROJECTS TOTAL 2.754.738,70 3.087.047.774,36 6.046.105.954,27
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ANNEX-5/SUMMARY TABLE OF BUILDING STOCK

BUILDINGS

Remaning
Independe
nt Sections

31.12.2013

31.12.2013

Registered Cost

31.12.2013

Appraisement value

31.12.2013

ATASEHIR GENEL MUDURLUK BiNASI 1 2.513,28 3.254.393,82 13.410.000,00
SiLiVRi SELIMPASA EMLAK KONUTLARI PROJECT INDEPENDENT SECTIONS 2 278,78 215.385,10 324.958,60
NOVUS RESIDENCE PROJECT INDEPENDENT SECTIONS 1 150,92 859.000,00 887.000,00
SPRADON QUARTZ PROJECT SECTIONS 47 3.882,96 12.866.726,07 10.303.500,00
VARYAP MERIDIAN PROJECT INDEPENDENT SECTIONS 2 137,60 805.413,49 842.142,45
TUZLA 2 PROJECT INDEPENDENT SECTIONS 7 461,50 315.123,40 534.400,00
LULEBURGAZ CARSIDAKI INDEPENDENT SECTIONS 1 1.188,23 1.208.400,00 1.200.112,30
BiRISTANBUL PROJECT INDEPENDENT SECTIONS 86 7.580,93 9.958.637,14 16.442.100,00
TUZLA 1 PROJECT INDEPENDENT SECTIONSI 2 186,20 167.693,96 213.500,00
TOWERLAND PROJECT INDEPENDENT SECTIONS 109 15.643,65 81.028.251,42 81.087.000,00
PARKYASAM MAVISEHIR PROJECT INDEPENDENT SECTIONS 4 890,85 3.229.200,00 3.229.200,00
MY WORLD EUROPE PROJECT INDEPENDENT SECTIONS 120 12.166,89 35.603.682,74 35.686.700,00
EMLAK KONUT MAVISEHIR EVLERI PROJECT INDEPENDENT SECTIONS 11 1.831,86 1.847.018,25 5.237.505,26
BUILDINGS TOTAL 393 46.913,65 151.358.925,39 169.398.118,61

1/1




ANNEX- 6

SUMMARY TABLES OF UNTENDERED PROJECTS

LOCATION

31.12.2013

31.12.2013

Registered Cost

31.12.2013

Appraisement Value

31.12.2013

ANKARA, YENIMAHALLE, BALI KUYUMCU 91 PARCELS 91 1.919.107,39 273.036.259,40 309.074.234,54
TEKIRDAG, CORLU 13 PARCELS 13 102.794,51 15.468.289,27 36.386.000,00
IZMIR, UMURBEY MAHALLESI LAND 1 6.810,00 734.812,18 8.715.000,00
TEKIRDAG, KAPAKLI, CERKEZKOY 17 PARCELS 17 371.235,69 8.247.941,97 91.297.000,00
KOCAELI, KORFEZ 8 PARCELS 8 112.687,34 15.198.924,20 33.699.911,75
ISTANBUL, AVCILAR 10 PARCELS 10 239.915,45 275.911.075,55 255.181.630,50
KOCAELI GEBZE GUZELLER 32 PARCELS 32 183.231,23 44.601.813,53 46.418.501,20
ISTANBUL, ATASEHIR 13 PARCELS 13 21.627,91 12.660,16 13.121.304,84
ISTANBUL, BASAKSEHIR, HOSDERE 16 PARCELS 16 277.090,03 60.366.144,21 73.257.182,86
KASTAMONU CiDE 2 PARCELS 2 10.262,82 66.866,81 62.000,00
ISTANBUL, KARTAL 9 PARCELS 5 10.020,76 19.965.722,61 20.737.115,80
ISTANBUL, ESENYURT, HOSDERE 8 PARCELS 8 149.532,50 119.762.612,88 132.469.047,20
ISTANBUL, BASAKSEHIR 40 PARCELS 40 239.267,21 195.173.899,98 226.998.802,22
ISTANBUL, BASAKSEHIR, HOSDERE MEVKIi 21 PARCELS 16 240.332,78 150.856.585,29 170.756.818,36
ISTANBUL, UMRANIYE 7 LANDS 4 17.067,99 1.840.000,03 10.546.000,00
ISTANBUL, BASAKSEHIR 6 PARCELS 2 98.476,77 115.513.251,21 117.679.740,15
ISTANBUL, TUZLA 4 PARCELS 4 1.287,83 0,04 125.776,13
KIRKLARELI, LULEBURGAZ 1 PARCELS 1 3.615,00 0,01 89.290,00
IZMIR, KARSIYAKA 1 PARCELS 1 2.787,00 0,01 840.000,00
ISTANBUL SARIYER ZEKERIYAKOY 12 PARCELS 3 1.038,65 1.849.266,37 358.948,66
ISTANBUL, BESIKTAS 1 PARCELS 1 1.298,32 296.673,67 1.200.000,00
ISTANBUL SiSLi 3 PARCELS 1 23,30 50,49 60.422,00
ANKARA, CANKAYA 3 PARCELS 3 525,00 0,10 531.076,00
ISTANBUL, BUYUKCEKMECE PARCEL NO 4009 1 78,10 1,00 12.000,00
KOCAELI, GEBZE 17 PARCELS 17 4.746,73 0,17 479.261,00
ISTANBUL, ZEYTINBURNU KAZLICESME 2 LANDS 2 127.920,00 635.005.000,00 725.700.000,00
ISTANBUL, ARNAVUTKOY DURSUNLU 14 PARCELS 14 3.645.527,92 333.309.400,26 368.665.000,00
ISTANBUL, KARTAL 13 LANDS 13 63.249,23 112.267.383,25 112.410.000,00
IZMIR URLA BADEMLER 1 PARCEL 1 368.342,54 19.536.888,32 20.260.000,00
LANDS AND PARCELS TOTAL 340 8.219.900,00 2.399.021.522,97 2.777.132.063,21




ANNEX-7 CONSTRUCTION COMPLETION TIME TABLES

EMLAK KONUT GYO A.S.
TABLE OF RESIDENCE, COMMERCIAL BUILDING, SCHOOL ETC. CONSTRUCTION WORKS IN REVENUE SHARING FOR LAND SALE MODEL
ITEM PROJECT NAME (A(l:)g(;)l?[:]lcN'I(;lgg E‘llvl\"iEI')l'[.\l\Tl;ELE) CONTRACTORS
1 MY TOWERLAND * 15.09.2013 AKDENIZ
2 SEHRIZAR KONAKLARI ** 25.08.2013 GAP
3 VARYAP MERIDIAN * 15.12.2012 VARYAP
4 KUASAR ISTANBUL 02.10.2014 VIATRANS ~ MEYDANBEY
5 METROPOL ISTANBUL 19.01.2015 VARYAP ~ GAP
6 SOYAK PARK APARTS / SOYAK EVOSTAR * 17.05.2013 SOYAK
7 SARPHAN FINANS PARK 22.06.2014 EPP ~ YENIi SARP
8 1STANBUL ** 12.10.2013 DOGU ~ PREKAST ~ USTUNLER
9 BATISEHIR 07.10.2014 EGE YAPI ~ EPP
10 MASLAK 1453 15.05.2015 AKDENIZ
11 EVORA ISTANBUL DENIZ 04.08.2014 TEKNIK YAPI
12 EVORA ISTANBUL ADALAR MARMARA 04.08.2014 TEKNIK YAPI
13 DUMANKAYA MiKS 13.11.2014 DUMANKAYA
14 BAHCETEPE ISTANBUL 15.05.2015 MAKRO ~ AKYAPI
15 BULVAR 216 12.07.2014 OZAK ~ IN-TER
16 KOY 10.05.2017 SIYAHKALEM
17 FINANS MERKEZI 20.07.2016 [FM ~ AKDENIZ
18 ISTANBUL KARTAL 15.08.2016 DAP ~ ELTES
19 BULVAR ISTANBUL 08.10.2016 OZULKE ~ 0Z-KAR
20 NiDAKULE ATASEHIR 02.03.2016 TAHINCIOGLU ~ KOZKEN
21 AVRUPA KONUTLARI TEM 2 02.03.2016 ARTAS
22 AVCILAR KAPADIK 11.07.2016 BE-MA
23 FATIH YEDIKULE 08.05.2016 EGE YAPI ~ MYMETROPOL ~ SENA ~ BUKTOR
24 KAYABASI 2.ETAP 14.03.2016 MAKRO ~ AKYAPI
25 HOSDERE 2. ETAP 01.12.2016 iZKA ~ DAG ~ SITAR
26 KAYABASI 3. ETAP 02.01.2017 INTAYA ~ INTES
* In the marked projects, the contractors are subject to penalties since the production end date is exceeded pursuant to prescribed timetable.
** In the marked projects, the efforts continue for accomplishing the temporary acceptance procedures.

EMLAK KONUT GYO A.S.

TABLE OF RESIDENCE, COMMERCIAL BUILDING, SCHOOL ETC. CONSTRUCTION WORKS IN REVENUE SHARING FOR LAND MODEL

PRODUCTION END DATE

ITEM PROJECT NAME (ACCORDING TO TIMETABLE) CONTRACTORS
1 UNIKONUT 29.04.2015 YENi DOGUS
2 STUDIO 24 17.05.2014 EPP ~ CATHAY
EMLAK KONUT GYO A.S.
TABLE OF RESIDENCE, COMMERCIAL, SCHOOL ETC. CONSTRUCTION WORKS IN PUBLIC PROCUREMENT LAW METHOD
ITEM PROJECT NAME @ (l;) ggﬁ;ﬁggg i?;:é?&gim CONTRACTORS
1 SULTANBEYLI EMLAK KONUTLARI 20.07.2014 ILGIN
2 KORFEZKENT 3 19.12.2015 MUSTAFA EKSI ~ AYDUR
3 RESMi KURUM BiNASI 09.05.2014 TURYAPI
4 BAHCEKENT EMLAK KONUTLARI 1 07.12.2015 EGEMEN
5 BAHCEKENT EMLAK KONUTLARI 2 16.03.2016 ILGIN
6 BAHCEKENT EMLAK KONUTLARI 3 07.12.2015 ZEK-SAN
7 EMLAK KONUT BASAKSEHIR EVLERI 2 06.10.2015 BINBAY ~ ZiRVE
8 EMLAK KONUT BASAKSEHIR EVLERI 1 01.02.2016 TURKERLER
9 EMLAK KONUT BASAKSEHIR EVLERI 3 20.02.2016 ALTINDAG
10 EMLAK KONUT BASAKSEHIR EVLERI 4 20.02.2016 MAKSEM ~ CENT
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ANNEX - 8
ORIGINALLY IN TURKISH VERSION

DEGERLEME HiZMETi ALINAN SiRKETLERI LiSTESi

DEGERLEME HiZMETi ALINACAK SiRKE

1 |"iSTANBUL ALEMDAG EMLAK KONUTLARI INSAATLARI iLE ADA iCi ALTYAPI VE CEVRE DUZENLEME ISLERI' ALEMDAG PROJESI (DEPAR-ORNA ORTAK GIRISIMI) Nova Tasinmaz Degerleme ve Danismanlik A.S.
'[STANBUL USKUDAR BURHANIYE ARSA SATISI KARSILIGI GELIR PAYLASIMI I$i" SEHRIZAR KONAKLARI PROJESI ( GAP INSAAT) Nova Tasinmaz Degerleme ve Danismanlik A.S.
3 GllsRTI/;II:ﬁI]JL TUZLA EMLAK KONUTLARI 1. ETAP 2. KISIM KONUT INS. ILE ADA ICi ALTYAPI VE CEVRE DUZENLEME INS. {$I"" TUZLA EMLAK KONUTLARI 1. ETAP 2. KISIM PROJESI (OZULKE-MAKSEM ORTAK Nova Tasimmaz Deerleme ve Danismanhk AS.
T ;i::ﬂBII(J]LS [TNI[JZLA EMLAK KONUTLARI 1. ETAP 1. KISIM KONUT, SOSYAL DONATI iN$. VE ATASEHIR ILCESI BOLGE PARKI INS. ILE ALTYAPI VE CEVRE DUZENLEME ISLERI" iSi" TUZLA EMLAK KONUTLARI 1. Nova Taginmaz Degerleme ve Damsmanlk AS.
"[STANBUL ATASEHIR DOGU BOLGESI 1. ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI iSi" SKYTOWERS TOWERLAND PROJESi+ TICARET BLOGU (AKDENIZ INS.) Nova Taginmaz Degerleme ve Danigmanlik A.S.
"ISTANBUL ATASEHIR BATI BOLGESI 1. KISIM 4. BOLGE ARSA SATISI KARSILIGI GELIR PAYLASIMI iSi" VARYAP MERIDIAN PROJESI Nova Tasinmaz Degerleme ve Danismanlik A.S.
B ;is[T&]g]UL AVCILAR ISPARTAKULE 3. BOLGE ARSA SATISI KARSILIGI GELIR PAYLASIMI i$i" ISPARTAKULE'DE 3 ADET ARSADA YER ALAN KONUT PROJESI (DOGU-PREKAST-USTUNLER) ( 1ISTANBUL Nova Tasimmaz Deerleme ve Danismanhk AS.
8 |"KOCAEL{ GEBZE 2.ETAP EMLAK KONUTLARI INSAATLARI {LE ALTYAPI VE CEVRE DUZENLEME ISLERI" GEBZE EMLAK KONUTLARI 2. ETAP PROJES] ( YENI SARP) Nova Tasinmaz Degerleme ve Danismanlik A.S.
9 |"iSTANBUL KUCUKCEKMECE HALKALI 1. ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI iSi" ELITE CITY ( SUA INSAAT) Nova Tasinmaz Degerleme ve Danismanlik A.S.
10 |"ISTANBUL KUCUKCEKMECE HALKALI 3. ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI i$i" SOYAK PARK APARTS-EVOSTAR (SOYAK INS.) Nova Tasinmaz Degerleme ve Danismanlik A.S.
11 |"ISTANBUL KUCUKCEKMECE HALKALI 4. ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI i$i" ( AVRUPA KONUTLARI ATAKENT-3) Nova Tasinmaz Degerleme ve Danismanlik A.S.
12 |"ISTANBUL BASAKSEHIR IKITELLI AYAZMA 1. ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI i$i" MY WORLD EUROPE PROJESI (AKDENIZ INS.) Nova Tasinmaz Degerleme ve Danismanlik A.S.
13 |"iZMIR MAVISEHIR KUZEY UST BOLGESI 4.ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI i$i" PARK YASAM PROJESI (TURKERLER-DURMAZ-IZKA) Nova Tasinmaz Degerleme ve Danismanlik A.S.
14 |“ISTANBUL SULTANGAZI HABIPLER ARSA SATISI KARSILIGI GELIR PAYLASIMI iSi (EGE YAPI-ARCTON -E.P.P) BATISEHIR PROJESI Nova Tasinmaz Degerleme ve Danismanlik A.S.
15 |"ISTANBUL BAHCESEHIR ISPARTAKULE 1. BOLGE 4.KISIM ARSA KARSILIGI GELIR PAYLASIMI iSi"(YENI DOGUS) UNICONUT PROJESI Nova Tasinmaz Degerleme ve Danismanlik A.S.
16 |"ISTANBUL BASAKSEHIR BAHCESEHIR 2. BOLGE ARSA SATISI KARSILIGI GELIR PAYLASIMI I$i" ( KUZU GRUP) SPRADON VADI Nova Tasinmaz Degerleme ve Danismanlik A.S.
17 |"ISTANBUL BAHCESEHIR ISPARTAKULE 1. BOLGE 5.KISIM ARSA KARSILIGI GELIR PAYLASIMI {Si"525/2 PARSEL (CATHAY-E.P.P) STUDYO 24 Nova Tasinmaz Degerleme ve Danismanlik A.S.
18 |"ISTANBULBAHCESEHIR ISPARTAKULE 2.BOLGE4.KISIM GETIR PAYLASIMI i$i" ISPARTAKULE'DE 545/2 PARSEL (ARTAS) (AVRUPA KONUTLARI ISPARTAKULE-3) Nova Tasinmaz Degerleme ve Danismanlik A.S.
19 |"ISTANBUL UMRANIYE 1. ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI iSi"" ( YENISARP-E.P.P) SARPHAN FINANSPARK PROJESI Nova Tasinmaz Degerleme ve Danismanlik A.S.
20 |"ISTANBUL, TUZLA 2. ETAP 2. BOLGE ARSA SATISI KARSILIGI GELIR PAYLASIMI iSi" (TEKNIK YAPI) EVORA PROJESI-2 Nova Tasinmaz Degerleme ve Danismanlik A.S.
21 |"ISTANBUL, TUZLA 2. ETAP 1. BOLGE ARSA SATISI KARSILIGI GELIR PAYLASIMI iSi" (TEKNIK YAPI) EVORA PROJESI-1 Nova Tasinmaz Degerleme ve Danismanlik A.S.
22 |"iSTANBUL BAHCESEHIR ISPARTAKULE 2. BOLGE 3. KISIM ARSA KARSILIGI GELIR PAYLASIMI iSi" (BIZIMEVLER 4) Nova Tasinmaz Degerleme ve Danismanlik A.S.
23 |"ISTANBUL ATASEHIR DOGU BOLGESI 2. ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI ISi" (VARYAP-GAP) METROPOL PROJESI Nova Tasinmaz Degerleme ve Danismanlik A.S.
24 |"ISTANBUL SISLi AYAZAGA 1.ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI iSi" 10622 ADA 1 PARSEL (AKDENIZ INS.) 5322 ADET BAG. BOL.(MASLAK 1453) Nova Tasinmaz Degerleme ve Danismanlik AS.
25 |"ISTANBUL KUCUKCEKMECE HALKALI 2.ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI i$i" 800/11 PARSEL (DUMANKAYA INS.) DUMANKAYA MiKS PROJESI Nova Tasinmaz Degerleme ve Danismanlik A.S.
26 |"ISTANBUL SISLi DIKILITAS ARSA SATISI KARSILIGI GELIR PAYLASIMI {Si" ESKi TEKEL LIKOR FABRIKASI ARAZISI 1199/230 PARSEL (VIATRANS -MEYDANBEY) Nova Tasinmaz Degerleme ve Danismanlik AS.
27 |"ISTANBUL BASAKSEHIR AYAZMA 2. ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI i$i" ( MAKRO-AKYAPI) BAHCETEPE-ISTANBUL Nova Tasinmaz Degerleme ve Danismanlik A.S.
28 |"ISTANBUL ATASEHIR BATI BOLGES] 1. KISIM 5. BOLGE ARSA SATISI KARSILIGI GELIR PAYLASIMI iSi"(OZAK-INTER ORTAKLIGI) PROJESI Nova Tasinmaz Degerleme ve Danismanlik AS.
29 |"ISTANBUL iLi SULTANBEYLI ILCESI BATTALGAZI MAHALLES] 4 ADET PARSEL ( PROJE ) Nova Tasinmaz Degerleme ve Danismanlik A.S.
30 |"KOCAELI iLi KORFEZ ILGESi YARIMCA MAHALLES] 2 ADET PARSEL ( PROJE ) Nova Tasinmaz Degerleme ve Danismanlik AS.
31 |KENT PLUS MiMARSINAN SITESINDE BAGIMSIZ BOLUMLER Reel Gayrimenkul Degerleme A.S.
32 |CERKEZKOY DREAM CITY 4. ETAPTA BAGIMSIZ BOLUMLER Reel Gayrimenkul Degerleme A.S.
33 |KORFEZKENT KONUTLARI 1. ETAPTA BAGIMSIZ BOLUMLER Reel Gayrimenkul Degerleme A.S.
34 | MISSTANBUL'DA BAGIMSIZ BOLUMLER Reel Gayrimenkul Degerleme A.S.
35 |ATASEHIR MERKEZ BINA 1 ADET BAGIMSIZ BOLUM Reel Gayrimenkul Degerleme A.S.
36 |KARSIYAKA 2 ADET SOSYAL TESIS Reel Gayrimenkul Degerleme A.S.
37 |BURGAZKENT'TE BAGIMSIZ BOLUMLER Reel Gayrimenkul Degerleme A.S.
38 |SILIVRI SELIMPASA EMLAK KONUTLARI Reel Gayrimenkul Degerleme A.S.
39 |ALBAYRAK MAVISEHIR PELIKAN EVLERI Reel Gayrimenkul Degerleme A.S.
40 |SOYAK MAVISEHIR PROJESINDE BAGIMSIZ BOLUM Reel Gayrimenkul Degerleme A.S.
41 |AYDIN-DIDIM KOCAHARIP MEVKIi 13710 PARSEL 1 ADET BAGIMSIZ BOLUM Reel Gayrimenkul Degerleme A.S.
42 |NOVUS RESIDENCE PROJESI Reel Gayrimenkul Degerleme A.S.
43 | TEKIRDAG CORLU ERGENE VADISi PROJESI Reel Gayrimenkul Degerleme A.S.
44 |"ISTANBUL BAHCESEHIR ARSA SATISI KARSILIGI GELIR PAYLASIMI i$i" SPRADON QUARTZ PROJESI Reel Gayrimenkul Degerleme A.S.
45 |"ISTANBUL BAHCESEHIR ISPARTAKULE 2.BOLGE 2. KISIM ARSA KARSILIGI GELIR PAYLASIMI ISi" AGAOGLU MY TOWN PROJESI Reel Gayrimenkul Degerleme A.S.
46 |ISTANBUL BAHCESEHIR ISPARTAKULE 2. BOLGE 1.KISIM (BIZiM EVLER 3 PROJESI) Reel Gayrimenkul Degerleme A.S.

47 |"KOCAELI KORFEZKENT 2. ETAP KONUT INS. ILE ALTYAPI VE CEVRE DUZENLEME ISLERI” KORFEZKENT EMLAK KONUTLARI 2. ETAP PROJESI (KOCOGLU INS-KUR INS. ORTAK GIRISIMI)
48 |KIRKLAERELI LULEBURGAZ CARGI TICARET MERKEZi PROJEST (MEHMET CIHANGIR YUCE)

49 |"iZMIR MAVISEHIR KUZEY UST BOLGE 2.ETAP KONUTLARI ILE ADA iCi ALTYAPI VE CEVRE DUZENLEME [KMAL INSAAT! iSi" EMLAK KONUT MAVISEHIR EVLER| PROJESI

50 |"KOCAELI GEBZE 1 ETAP EMLAK KONUTLARI INSAATLARI {LE ALTYAPI VE CEVRE DUZENLEME ISLERI" GEBZE EMLAK KONUTLARI 1. ETAP PROJESI ( MAKRO INSAAT)

Reel Gayrimenkul Degerleme A.S.

Reel Gayrimenkul Degerleme A.S.

Reel Gayrimenkul Degerleme A.S.

Reel Gayrimenkul Degerleme A.S.

51 |"ISTANBUL BASAKSEHIR KAYABASI 1. ETAP ARSA SATISI KARSILIGI GELIR PAYLASIMI iSi" KAYASEHIR PROJESI ( MAKRO INSAAT) (KAYASEHIR 1. ETAP) Reel Gayrimenkul Degerleme A.S.
52 | ANKARA iLi YENi MAHALLE iLCESi BALIKUYUMCU MAHALLES] 91 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
53 | ANKARA ILi KECIOREN ILCESi PINARBASI MAHALLES] 1 ADET ARSA o Reel Gayrimenkul Degerleme A.S.
54 | ANKARA iLi CANKAYA iLGESI ONCEBECI MAHALLESI 3 ADET ARSA o Reel Gayrimenkul Degerleme A.S.
55 |iSTANBUL ILi ATASEHIR iLCESI K. BAKKALKOY VE BARBOROS MAHALLELERINDE 20 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
56 |iSTANBUL iLi AVCILAR iLGESI FIRUZKOY MAHALLESI 10 ADET ARSA o Reel Gayrimenkul Degerleme A.S.
57 |iSTANBUL ILi BASAKSEHIR ILCESI ESENYURT HOSDERE MAHALLES] 27 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
58 |iSTANBUL iLi BASAKSEHIR iLCESI ESENYURT HOSDERE MAHALLESI 16 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
59 |iSTANBUL ILi BASAKSEHIR ILCESI IKITELLi-2 MAHALLES] 43 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
60 |iSTANBUL iLi BASAKSEHIR ILCESI KAYABASI MAHALLESI 10 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
61 |iISTANBUL iLi BUYUKCEKMECE ILCESI MIMARSINAN MAHALLES] 4009 NO.LU PARSEL Reel Gayrimenkul Degerleme A.S.
62 |iSTANBUL iLi KARTAL ILGESI CAVUSOGLU MAHALLESI 13 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
63 |ISTANBUL iLi GAZIOSMANPASA KUCUKKOY MAHALLESI 2 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
64 |iSTANBUL iLi ESENYURT ILCESi HOSDERE MAHALLES| 8 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
65 |ISTANBUL iLi FATIH ILCESI IMRAHOR MAHALLESI 1 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
66 |iSTANBUL iLi SULTANBEYLI iLGESI MIMARSINAN MAHALLESI 33 ADET PARSEL o Reel Gayrimenkul Degerleme A.S.
67 |ISTANBUL iLi SISLI ILCESI ORTAKOY MAHALLESINDE 1 ADET ARSA Reel Gayrimenkul Degerleme A.S.
68 |iSTANBUL iLi TUZLA iLGESI AYDINLI MAHALLESI 4 ADET PARSELE Reel Gayrimenkul Degerleme A.S.
69 |ISTANBUL iLi UMRANIYE ILCESI K BAKKALKOY MAHALLESI 8 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
70 |iSTANBUL iLi SARIYER ILCESi ZEKERIYAKOY MAHALLESINDE 12 ADET ARSA Reel Gayrimenkul Degerleme A.S.
71 |iZMiR iLi KARSIYAKA ILCESI SEMIKLER MAHALLESINDE 5 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
72 |iZMiR iLi KONAK iLGES| UMURBEY MAHALLESI 1 ADET PARSEL 3169 ADA 236 PARSEL o Reel Gayrimenkul Degerleme A.S.
73 |KIRKLARELI ILI LULEBURGAZ ILCESI KURTULUS MAHALLESINDE 1 ADET ARSA Reel Gayrimenkul Degerleme A.S.
74 |KASTAMONU iLi, CIDE ILCESi, DOGANKAYA KOYU 2 ADET ARAZI! Reel Gayrimenkul Degerleme A.S.
75 |KOCAELI iLi KORFEZ ILCESI YARIMCA MAHALLESI 9 ADET PARSEL Reel Gayrimenkul Degerleme A.S.
76 |KOCAELI iLi GEBZE iLGESI GUZELLER MAHALLESI 35 ADET PARSEL o Reel Gayrimenkul Degerleme A.S.
77 |TEKIRDAG iLi CERKEZKOY ILCESI KAPAKLI BELDESI 17 ADET ARSA o Reel Gayrimenkul Degerleme A.S.
78 | TEKIRDAG iLi CORLU iLCESi KAZIMiYE MAHALLESI 13 ADET ARSA o Reel Gayrimenkul Degerleme A.S.
79 |ISTANBUL AVCILAR KAPADIK ARSA SATISI KARSILIGI GELIR PAYLASIMI iSi Reel Gayrimenkul Degerleme A.S.
80 |iSTANBUL BASAKSEHIR AYAZMA 3. ETAP ARSA SATISI KARSILIGI iSi Reel Gayrimenkul Degerleme A.S.

1/1




EK -10 ANA SOZLESMEDE YAPILAN DEGISIKLIKLER
EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI
ESAS SOZLESME

ESKi METIN YENIi METIN
KURULUS KURULUS
MADDE 1: MADDE 1:

Asagida adlari, soyadlari, ikametgahlar1 ve uyruklari yazili
kurucular tarafindan kurulmus olan Istanbul Ticaret Sicili
Memurlugu’ nun 273488-221070 sicil numarasinda kayitl
Emlak Konut A.S. Tiirk Ticaret Kanunu ve Sermaye
Piyasast Kanunu hiikiimleri ¢ergevesinde ve Sermaye
Piyasast Kurulu'nun Seri: VI, No:11 sayili Gayrimenkul
Yatirim Ortaklhiklarma iliskin Esaslar Tebligi'ne uygun
surette paylarini halka arz etmek {izere ve kayith sermaye
esaslarma gore faaliyette bulunmak {izere, 04.08.1999
tarih 99/T-29 sayili Yiiksek Planlama Kurulu Karari,
29.12.1999 tarih 588 sayili Kanun Hiikmiinde Kararname
ve 02.05.2000 tarih 2000/575 sayili Bakanlar Kurulu
Karar1 hiikiimlerine gore, Sermaye Piyasasi Kurulu’nun
20.06.2002 tarih ve KYD-298 sayili izni uyarinca
gayrimenkul yatirim ortakligia doniistiiriilmiis ve unvam
“Emlak Gayrimenkul Yatrim Ortaklign A.S$.” olarak
belirlenmistir.

Tiirkiye Emlak Bankasi A.S. T.C. Uyruklu
Kosti Ermis Mirasgilari

Frida Ermis ve Mario Kananarkopulo

Temsilcisi Defterdarligi T.C. Uyruklu
iller Bankas:, T.C. Uyruklu
Kutlutag Endiistriyel Konut T.C. Uyruklu
Sanayi ve Ticaret A.S.

istanbul imar Limited Sirketi T.C. Uyruklu
TepeAga¢ Metal ve ingaat

Sanayi ve Ticaret A.S. T.C. Uyruklu

03.03.2006 tarihinde ticaret siciline tescil ve 09.03.2006
tarih ve 6509 sayili Tirkiye Ticaret Sicili Gazetesi’'nde
ilan edilen esas sozlesme degisikligi ile Sirket unvani
“Emlak Konut Gayrimenkul Yatirnm Ortakhg
Anonim Sirketi” olarak degistirilmistir. 30.05.2007 tarih
ve 26537 sayili Resmi Gazete’de yayimlanarak yiiriirliige
giren 5664 sayili “Konut Edindirme Yardimi Hak
Sahiplerine Odeme Yapilmasmma Dair Kanun™un 6.
maddesinin 2. fikrasinda “.EGYO’nun faaliyetlerine
vergi muafiyet ve istisnalari 6ngdren hiikiimler harig
sermaye piyasast mevzuati bes yil siire ile uygulanmaz...”
hiikmiine yer verilmesine ragmen, bu hiikiim 09.03.2010
tarih ve 27516 sayili Resmi Gazete’de yayimlanarak
yiiriirlige giren 5953 sayih  “Arsa  Uretimi ve
Degerlendirilmesi Hakkinda Kanun ile Bazi Kanunlarda
Degisiklik Yapilmasma Dair Kanun™un 6. maddesi ile
yirtirlilkkten kaldirilmig ve Sirket 09.03.2010 tarihinden
itibaren sermaye piyasasi mevzuati hiikiimlerine tabi hale
gelmistir.

Asagida adlari, soyadlari, ikametgahlar1 ve uyruklart yazil
kurucular tarafindan kurulmus olan Istanbul Ticaret Sicili
Memurlugu’ nun 273488-221070 sicil numarasinda kayitl
Emlak Konut A.S. Tirk Ticaret Kanunu ve Sermaye
Piyasast Kanunu hiikiimleri ¢ergevesinde ve Sermaye
Piyasast Kurulu’nun Seri: VI, No:11 sayili Gayrimenkul
Yatrim Ortakliklarina iliskin Esaslar Tebligi’ne uygun
surette paylarini halka arz etmek iizere ve kayitli sermaye
esaslarma gore faaliyette bulunmak tizere, 04.08.1999 tarih
99/T-29 sayilh  Yiiksek Planlama Kurulu Karar,
29.12.1999 tarih 588 sayili Kanun Hiikmiinde Kararname
ve 02.05.2000 tarih 2000/575 sayili Bakanlar Kurulu
Karar1 hiikiimlerine gore, Sermaye Piyasasi Kurulu'nun
20.06.2002 tarih ve KYD-298 sayili izni uyarmca
gayrimenkul yatirim ortakligina donistiiriilmiis ve unvani
“Emlak Gayrimenkul Yatinm Ortakligi A.S.” olarak
belirlenmistir.

Tiirkiye Emlak Bankasi A.S. T.C. Uyruklu
Kosti Ermis Mirasgilari

Frida Ermis ve Mario Kananarkopulo

Temsilcisi Defterdarligt T.C.Uyruklu
iller Bankas, T.C. Uyruklu
Kutlutas Endiistriyel Konut

Sanayi ve Ticaret A.S. T.C. Uyruklu
istanbul imar Limited Sirketi T.C. Uyruklu
TepeAga¢ Metal ve ingaat

Sanayi ve Ticaret A.S. T.C. Uyruklu

03.03.2006 tarihinde ticaret siciline tescil ve 09.03.2006
tarih ve 6509 sayili Tirkiye Ticaret Sicili Gazetesi’nde
ilan edilen esas sozlesme degisikligi ile Sirket unvani
“Emlak Konut Gayrimenkul Yatirnm Ortakhg
Anonim Sirketi” olarak degistirilmistir. 30.05.2007 tarih
ve 26537 sayili Resmi Gazete’de yayimlanarak yiirtirliige
giren 5664 sayili “Konut Edindirme Yardimi Hak
Sahiplerine Odeme Yapilmasina Dair Kanunun 6.
maddesinin 2. fikrasmda “..EGYO’nun faaliyetlerine
vergi muafiyet ve istisnalar1 6ngoren hiikiimler harig
sermaye piyasast mevzuati bes yil siire ile uygulanmaz...”
hiikmiine yer verilmesine ragmen, bu hiikiim 09.03.2010
tarth ve 27516 sayili Resmi Gazete’de yayimlanarak
yiiriirliige giren 5953 sayii  “Arsa  Uretimi ve
Degerlendirilmesi Hakkinda Kanun Ile Bazi Kanunlarda
Degisiklik Yapilmasina Dair Kanun™un 6. maddesi ile
yurtirlikten kaldirilmig ve Sirket 09.03.2010 tarihinden
itibaren sermaye piyasast mevzuati hiikiimlerine tabi hale
gelmistir.
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EK -10 ANA SOZLESMEDE YAPILAN DEGISIKLIKLER
EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI
ESAS SOZLESME

ESKI METIN YENIi METIN
SIRKETIN UNVANI SIRKETIN UNVANI
MADDE 2: MADDE 2:
Sirketin ticaret unvani “EMLAK KONUT | Sirketin ticaret unvanit “EMLAK KONUT

QAYRIMENKUL YATIRIM ORTAKLIGI ANONIM
SIRKETI”dir.

Sirketin Isletme adi “EMLAK KONUTtur.

Bu esas sozlesmede kisaca “Sirket” olarak anilacaktir.

QAYRiMENKUL YATIRIM ORTAKLIGI ANONIiM
SIRKETI”dir.

Sirketin Isletme adi “EMLAK KONUTtur.

Bu esas sozlesmede kisaca “Sirket” olarak anilacaktir.

SIRKETIN MERKEZi VE SUBELERI
MADDE 3:

SIRKETIN MERKEZi VE SUBELERI
MADDE 3:

Sirket’in merkezi Istanbul ili, Atagehir ilgesindedir.
Adresi, Atatiirk Mahallesi, Turgut Ozal Bulvar1 Gardenya
Plaza 11/B Atasehir/Istanbul’dur. Adres degisikliginde
yeni adres, Ticaret Sicili’ne tescil ve Tiirkiye Ticaret Sicili
Gazetesinde ilan ettirilir ve ayrica T.C. Basbakanlik
Sermaye Piyasasi Kurulu'na (“SPK”) ve T.C. Glimriik ve
Ticaret Bakanligi'na (“Bakanlik”) bildirilir.

Tescil ve ilan edilmis adrese yapilan tebligat Sirket’e
yapilmis sayilir.

Sirket’in tescil ve ilan edilmis adresinden ayrilmis
olmasina ragmen yeni adresini siiresi icinde tescil
ettirmemis olmasi Sirket icin fesih sebebi sayilir. Sirket,
SPK ile Giimriik ve Ticaret Bakanligi'na bilgi vermek
sartiyla, Yonetim Kurulu kararina miisteniden sube ve
temsilcilik acabilir.

Sirket’in merkezi Istanbul ili, Atasehir ilcesindedir.
Adresi, Atatiirk Mahallesi, Turgut Ozal Bulvar1 Gardenya
11/B Plaza Atasehir/Istanbul’dur. Sirket’in Bilkent Plaza
A3 Blok No 14 Cankaya / Ankara adresinde subesi
bulunmaktadir. Adres degisikliginde yeni adres, Ticaret
Sicili’ne tescil ve Tiirkiye Ticaret Sicili Gazetesi'nde ilan
ettirilir ve ayrica T.C. Bagbakanlik Sermaye Piyasasi
Kurulu'na (“SPK”) ve T.C. Gilimrik ve Ticaret
Bakanligi'na (“Bakanlik”) bildirilir.

Tescil ve ilan edilmis adrese yapilan tebligat Sirket’e
yapilmis sayilir.

Sirket’in tescil ve ilan edilmis adresinden ayrilmis
olmasina ragmen yeni adresini siiresi iginde tescil
ettirmemis olmasi Sirket i¢in fesih sebebi sayilir. Sirket,
SPK ile Bakanlika bilgi vermek sartiyla, Yonetim Kurulu
kararina miisteniden sube ve temsilcilik agabilir.

SIRKETIN SURESI SIRKETIN SURESI
MADDE 4: MADDE 4:
Sirketin ~ hukuki  varligit  herhangi  bir  siireyle | Sirketin  hukuki  varligni ~ herhangi  bir  siireyle
kisitlanmamustir. kisitlanmamustir.

SIRKETIN AMACI VE FAALIYET KONUSU
MADDE 5:

SIRKETIN AMACI VE FAALIYET KONUSU
MADDE 5:

Sirket, SPK’nin gayrimenkul yatirim ortakliklarina iliskin
diizenlemelerinde yazili ama¢ ve konularla istigal etmek
ve esas olarak gayrimenkullere, gayrimenkullere dayali
sermaye piyasasi araglarina, gayrimenkul projelerine ve
gayrimenkullere dayali haklara yatirirm yapmak {izere ve
kayitli sermayeli olarak kurulmus halka acik anonim
ortakliktir

Sirket, SPK’nin gayrimenkul yatirim ortakliklarma iligkin
diizenlemelerinde yazili amag¢ ve konularla igtigal etmek
ve esas olarak gayrimenkullere, gayrimenkullere dayali
sermaye piyasasl araglarma, gayrimenkul projelerine ve
gayrimenkullere dayali haklara yatirim yapmak iizere ve
kayitli sermayeli olarak kurulmus halka agik ortakliktir.
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EK -10 ANA SOZLESMEDE YAPILAN DEGISIKLIKLER
EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI
ESAS SOZLESME

ESKi METIN

YENIi METIN

FAALIYET KAPSAMI, FAALIYET YASAKLARI,
YATIRIM SINIRLAMALARI
MADDE 6:

FAALIYET KAPSAMI, FAALIYET YASAKLARI,
YATIRIM SINIRLAMALARI
MADDE 6:

Sirket’in faaliyet esaslari, portfoy yatirim politikalar1 ve
yonetim sinirlamalarinda  SPK’nin  diizenlemelerine ve
ilgili mevzuata uyulur.

Sirket’in faaliyet kapsami, faaliyet yasaklari, yatirim
faaliyetleri, yatim yasaklari, ydnetim smirlamalari,
portfoy sinirlamalar1 ve portfoy cesitlendirmesi ile mutlak
haklarin tesisi ve tapu islemleri hususunda SPK’nin
diizenlemelerine ve ilgili mevzuata uyulur.

Sirket, hak ve alacaklarinin tahsili ve temini i¢in ayni ve
sahsi her tirli teminati alabilir, bunlarla ilgili olarak
tapuda, vergi dairelerinde ve benzeri kamu ve &zel
kuruluglar nezdinde tescil, terkin ve diger biitlin islemleri

yapabilir.

Sermaye piyasast mevzuati geregi izin verilen menkul
kiymetleri, arsa, arazi, konut ve buna benzer
gayrimenkulleri satin alabilir ve satabilir, kiralayabilir,
kiraya verebilir, rehin alabilir; bunlar {izerinde tesis
edilmis olan rehinleri kaldirabilir, ipotek alabilir, tesis
edilmis olan ipotekleri kaldirabilir; portfoyiinde bulunan
varliklar lizerinde, sermaye piyasasi mevzuatinda
belirlenen sinirlar dahilinde ti¢iincii kisiler lehine rehin ve
ipotek verebilir, sermaye piyasasi mevzuatinda belirtilen
sinirlar  dahilinde ve 06zel haller kapsaminda SPK’ca
aranacak gerekli agiklamalarin yapilmasi kaydiyla ticiincii
kisiler lehine tasarrufta bulunabilir, irtifak, intifa, kat
irtifaku, iist hakki, ingaat hakki tesis edebilir, devir ve ferag
edebilir, hukukun cevaz verdigi tiim islemleri ifa ve icra
edebilir, bu haklari tesis edebilir, tesis edilmis olan haklar1
kaldirabilir.

Sirket, huzur hakki, ticret, kar payr gibi faaliyetlerinin
gerektirdigi 6demeler disinda mal varligindan ortaklarina,
Yonetim ve Denetim Kurulu {iyelerine, personeline ya da
iiclincii kisilere herhangi bir menfaat saglayamaz.

Otel veya buna benzer nitelikte olan ve faaliyete
gecebilmesi i¢in belirli asgari donanima ihtiyag duyan
gayrimenkullerin kiraya verilmeden once tefrigini temin
edebilir.

Yatirim aract niteliginde olmamak ve faaliyet amaci ile
baglantili olmak kaydiyla fikri degeri olan patent, lisans,
marka, know-how ve diger sinai miilkiyet haklarmni satin
alabilir, satabilir.
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Sirket’in faaliyet esaslari, portfdy yatirim politikalar1 ve
yonetim smirlamalarinda SPK’nin diizenlemelerine ve
ilgili mevzuata uyulur.

Sirket’in faaliyet kapsami, faaliyet yasaklari, yatirim
faaliyetleri, yatirim yasaklari, yonetim smirlamalari,
portfoy sinirlamalart ve portfoy cesitlendirmesi ile mutlak
haklarin tesisi ve tapu islemleri hususunda SPK’nin
diizenlemelerine ve ilgili mevzuata uyulur.

Sirket, hak ve alacaklarinin tahsili ve temini i¢in ayni ve
sahsi her tiirlii teminati alabilir, bunlarla ilgili olarak
tapuda, vergi dairelerinde ve benzeri kamu ve &zel
kuruluslar nezdinde tescil, terkin ve diger biitiin iglemleri

yapabilir.

Sermaye piyasasi mevzuatt geregi izin verilen menkul
kiymetleri, arsa, arazi, konut ve buna benzer
gayrimenkulleri satin alabilir ve satabilir, kiralayabilir,
kiraya verebilir, rehin alabilir; bunlar {izerinde tesis
edilmis olan rehinleri kaldirabilir, ipotek alabilir, tesis
edilmis olan ipotekleri kaldirabilir; portfoylinde bulunan
varliklar ~ {izerinde, sermaye piyasasi mevzuatinda
belirlenen sinirlar dahilinde tigiincii kisiler lehine rehin ve
ipotek verebilir, sermaye piyasasi mevzuatinda belirtilen
sinirlar  dahilinde ve 6zel haller kapsaminda SPK’ca
aranacak gerekli agiklamalarin yapilmasi kaydiyla tciinci
kisiler lehine tasarrufta bulunabilir, irtifak, intifa, kat
irtifaki, Gist hakki, insaat hakki tesis edebilir, devir ve ferag
edebilir, hukukun cevaz verdigi tiim islemleri ifa ve icra
edebilir, bu haklari tesis edebilir, tesis edilmis olan haklar1
kaldirabilir.

Sirket, huzur hakki, iicret, kar payr gibi faaliyetlerinin
gerektirdigi 6demeler diginda mal varligindan ortaklarina,
Yonetim Kurulu iyelerine, personeline ya da tiglincii
kisilere herhangi bir menfaat saglayamaz.

Otel veya buna benzer nitelikte olan ve faaliyete
gecebilmesi icin belirli asgari donanima ihtiya¢ duyan
gayrimenkullerin kiraya verilmeden once tefrisini temin
edebilir.

Yatirim aract niteliginde olmamak ve faaliyet amact ile
baglantili olmak kaydiyla fikri degeri olan patent, lisans,
marka, know-how ve diger sinai miilkiyet haklarini satin
alabilir, satabilir.
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Sermaye piyasast mevzuatinda belirlenen  smurlar

dahilinde sirketlere istirak ederek ortak olabilir.

Sirket, SPK diizenlemeleri gercevesinde, portfoyiinden
ayri, kendi ihtiyacinin gerektirdigi miktar ve degerde
tagmir ve taginmaz mal satin alabilir veya kiralayabilir.

Bunlar haricinde sermaye piyasasi mevzuatinda belirtilen
sinirlar dahilinde ve faaliyet amaci ile baglantili olmak
kaydiyla  gayrimenkuller iizerinde Sirket Ichine
sozlesmeden dogan sufa, vefa ve istira haklar1 ile
gayrimenkul satig vaadi sozlesmeleri ve Tiirk Medeni
Kanunu hiikiimlerine uygun olarak diger ayni haklar tesis
edebilir, yola ve yesile terk, parka terk, taksim, takas,
birlestirme (tevhit), parselasyon, bagislama islemleri dahil
yatirnmlarmn gerektirdigi tiim islemleri yapabilir, bu haklar
tescil, devir ve ferag edebilir, hukukun cevaz verdigi tiim
islemleri ifa ve icra edebilir, bu haklar1 tesis edebilir, tesis
edilmig olan haklar1 kaldirabilir.

Sirket, soz konusu islemin Sermaye Piyasasi Kanunu’nun
15. maddesinin son fikras1 ve SPK’nm diger
diizenlemelerine aykiri olmamasi, gerekli 6zel durum
aciklamalarinin yapilmasi, y1l icinde yapilan bagislarin da
Genel Kurul’da pay sahiplerinin bilgisine sunulmasi ve bu
konuda bir Yoénetim Kurulu karari alinmasi kosuluyla,
kendi amag¢ ve konusunu aksatmayacak sekilde bagista
bulunabilir.

Bu maddede yer alan hususlar ile SPK tarafindan ileride
yapilacak diizenlemelerin farklilik tasimasi halinde
SPK’ca getirilen giincel diizenlemelere uyulur.

Yukarida gosterilen muamelelerden baska ilerde Sirket
icin faydali ve lizumlu goriillecek ve ilgili mevzuat
tarafindan izin verilen bagka islere girisilmek istendigi
takdirde, Yonetim Kurulu’nun teklifi iizerine keyfiyet
Genel Kurul’un tasvibine sunulacak ve bu yolda karar
alindiktan sonra, ilgili karar tescil ve ilan edilecek ve
Sirket diledigi diger isleri yapabilecektir. Sirketin amag ve
konusunda bu sekilde bir degisiklik yapilmak istedigi
hallerde oncelikle Giimriik ve Ticaret Bakanligi ile
SPK'dan gerekli izinler almnir.

Sermaye piyasasi mevzuatinda belirlenen sinirlar dahilinde
sirketlere istirak ederek ortak olabilir.

Sirket, SPK diizenlemeleri c¢ergevesinde, portfoyiinden
ayri, kendi ihtiyacinin gerektirdigi miktar ve degerde
taginir ve tasinmaz mal satin alabilir veya kiralayabilir.

Bunlar haricinde sermaye piyasasi mevzuatinda belirtilen
sinirlar dahilinde ve faaliyet amaci ile baglantili olmak
kaydiyla  gayrimenkuller  iizerinde  Sirket Ichine
sozlesmeden dogan sufa, vefa ve istira haklar ile
gayrimenkul satis vaadi sozlesmeleri ve Tirk Medeni
Kanunu hiikiimlerine uygun olarak diger ayni haklar1 tesis
edebilir, yola ve yesile terk, parka terk, taksim, takas,
birlestirme (tevhit), parselasyon, bagislama iglemleri dahil
yatirimlarin gerektirdigi tiim islemleri yapabilir, bu haklari
tescil, devir ve ferag edebilir, hukukun cevaz verdigi tiim
islemleri ifa ve icra edebilir, bu haklari tesis edebilir, tesis
edilmis olan haklar1 kaldirabilir.

Sirket, s6z konusu iglemin Sermaye Piyasasi Kanunu’nun
21. maddesinin son fikrast ve SPK’'nin diger
diizenlemelerine aykiri olmamasi, gerekli 6zel durum
aciklamalarinin yapilmasi, y1l iginde yapilan bagislarin da
Genel Kurul’da pay sahiplerinin bilgisine sunulmasi ve bu
konuda bir Yonetim Kurulu karari almmasi kosuluyla,
kendi ama¢ ve konusunu aksatmayacak sekilde bagista
bulunabilir.

Bu maddede yer alan hususlar ile SPK tarafindan ileride
yapilacak diizenlemelerin farklilik tagimasi halinde
SPK’ca getirilen giincel diizenlemelere uyulur.

Sirket icin yukarida belirtilenler disinda amag¢ ve konusu
ile ilgili faydali ve liizumlu goriilecek ve Sirketin tabii
oldugu ilgili mevzuat tarafindan izin verilen baska islere
Yénetim Kurulunun karar ile girisilebilir. ilgili mevzuat
uyarinca Genel Kurul karart gerektiren haller ile Sirket
esas sOzlesmesinin degistirilmesini ve bu kapsamda SPK
ile Bakanlik iznini gerektiren haller saklidir.

BORCLANMA SINIRI VE MENKUL KIYMET
iHRACI
MADDE 7:

BORCLANMA ARACI NiTELiGINDEKi SERMAYE
PIYASASI ARACLARININ iHRACI
MADDE 7:

Sirket, kisa siireli fon ihtiyaclarmi veya portfoyi ile ilgili
maliyetlerini karsilayabilmek amaciyla, sermaye piyasasi
mevzuatindaki smirlamalar dahilinde kredi kullanabilir,
tahvil, finansman bonosu ve diger borglanma senetlerini
ihrac edebilir. Thrac edilecek bor¢lanma senetlerinin limiti
hususunda Sermaye Piyasast Kanunu ve diger ilgili
mevzuat hiikiimlerine uyulur.
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Sirket, kisa siireli fon ihtiyaclarmi veya portfoyii ile ilgili
maliyetlerini karsilayabilmek amaciyla, sermaye piyasasi
mevzuatindaki sinirlamalar dahilinde kredi kullanabilir,
tahvil, finansman bonosu ve diger bor¢lanma senetlerini
ihrac edebilir. ihrac edilecek bor¢lanma senetlerinin limiti
hususunda Sermaye Piyasas1 Kanunu ve diger ilgili
mevzuat hiikiimlerine uyulur.
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Sirket yonetim kurulu, Sermaye Piyasast Kanunu’nun 13.
maddesi gergevesinde tahvil, finansman bonosu ve diger
borg¢lanma senetlerini ihrag yetkisine sahiptir. Bu durumda

Sirket yonetim kurulu, Sermaye Piyasast Kanunu’nun 31.
maddesi ¢ergevesinde her tiirli borglanma aract
niteligindeki sermaye piyasasi araglarmi ihrag¢ yetkisine

Tirk Ticaret Kanunu'nun 423. maddesi hiikmii | sahiptir.
uygulanmaz
SERMAYE VE PAYLAR SERMAYE VE PAYLAR
MADDE 8: MADDE 8:
Esas sozlesme tadili yoluyla gayrimenkul yatirim | Sirket’in sermayesi 2.500.000.000 TL

ortakligima doniistiiriilen Sirket’in kayitli sermaye tavam
4.000.000.000.-TL (dortmilyarTiirkLirast) olup, her biri 1
Kr (bir kurus) itibari degerde 400.000.000.000
(dortylizmilyar) adet paya boliinmiistiir.

SPK’ca verilen kayitli sermaye tavami izni, 2010-2014
yillar1 (5 yil) igin gecerlidir. 2014 yil1 sonunda izin verilen
kayith sermaye tavanina ulasilamamis olsa dahi, 2014
yilindan sonra Yonetim Kurulu’nun sermaye artirim karari
alabilmesi i¢in; daha dnce izin verilen tavan ya da yeni bir
tavan tutar1 icin SPK’dan izin almak suretiyle Genel
Kurul’dan yeni bir siire i¢in yetki almasi zorunludur. S6z
konusu yetkinin alinmamasi durumunda Sirket kayith
sermaye sisteminden ¢ikmis sayilir.

Sirket’in sermayesi, kayitl sermaye sistemi cercevesinde
1.875.000.000 TL’den 2.500.000.000 TL’ye ¢ikartilmis ve
tamami O0denmis olan 2.500.000.000 TL kiymetindeki
cikarilmis sermayeden nakit olarak artirilan 625.000.000
TL’lik sermayeyi temsil eden paylarin tamaminin halka
arz edilerek satildigi tespit edilerek, 20.12.2010 tarih ve
1274 sayili Sermaye Artirrmmin Tamamlanmasma iliskin
Belge 31.12.2010 tarihinde Istanbul Ticaret Sicili’nde
tescil edilmis olup 07.01.2011 tarih ve 7725 sayili Tiirkiye
Ticaret Sicili Gazetesi’nde ilan edilmistir.

Sirketin ¢ikarilmis sermayesinin, 2.246.766.432,78-TL’si
nakdi sermaye, 253.233.567,22-TL’si ayni sermaye olmak
iizere tamami Odenmistir.  Ayni sermaye karsilig
cikarilacak paylarm devrinde TTK’nin 404.maddesi
uygulanmaz.

Sirketin paylart A ve B gruplarina ayrilmis olup,
sermayenin 253.369.919.-TL karsilig1 25.336.991.900 pay
adedi nama yazili olarak A grubu, 2.246.630.081.-TL
karsilig1 224.663.008.100 pay adedi ise hamiline yazili
olarak B grubu paylardan olugmaktadir.

Bu sekilde sermayenin hissedarlar arasinda dagilimi
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(ikimilyarbesylizmilyon) olup tamamen &denmistir. Bu
sermaye her biri 1 (bir) Kurug (0,01 TL) itibari bedelli
250.000.000.000 (ikiyiizellimilyar) adet paya ayrilmistir

Sirketin paylart A ve B gruplarina ayrilmis olup,
sermayenin 253.369.919.-TL karsiligi 25.336.991.900 pay
adedi nama yazili olarak A grubu, 2.246.630.081.-TL
karsilign 224.663.008.100 pay adedi ise hamiline yazili
olarak B grubu paylardan olusmaktadir.

Sirket’in  kayith sermaye tavani 4.000.000.000.-TL
(dortmilyarTirkLirast) olup, her biri 1 (bir) Kurus (0,01
TL) itibari degerde 400.000.000.000 (dortyiizmilyar) adet
paya boliinmiistiir.

SPK’ca verilen kayith sermaye tavani izni, 2010-2014
yillar1 (5 y1l) igin gegerlidir. 2014 yili sonunda izin verilen
kayith sermaye tavanina ulasilamamis olsa dahi, 2014
yilindan sonra Yonetim Kurulu’nun sermaye artirim karari
alabilmesi i¢in; daha 6nce izin verilen tavan ya da yeni bir
tavan tutar1 icin SPK’dan izin almak suretiyle Genel
Kurul’dan yeni bir siire i¢in yetki almasi zorunludur.
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asagidadir.
Ticaret Gru - .

Unvamyismi bu Tiirii Pay Adedi Pay Tutan
T.C.Bagbakanl
tkToplu A | Nama | 25.336.991.900 253.369.919,00
Konut Idaresi
(TOKI)
T.C.Bagbakanl
1k Toplu Hamilin

R . B 162.146.083.835 1.621.460.838,35
Konut Idaresi e
(TOKI)
KEY Hak Hamilin
Sahipleri B e 16.733.239 167.332,39
istanbul Imar Hamilin
Tnsaat AS. B e 69.563 695,63
Iller Bankasi B Hamilin 60.284 602,84
AS. e
Kutlutas Hamilin
Holding AS. B e 60.284 602,84
MaI!ye ) B Hamilin 895 8,95
Hazinesi e
Halka Arz g | Hamilin |4 500.000.000 625.000.000
Edilen e
Toplam 250.000.000.000 | 2.500.000.000.-

TL

Sermaye artirnmlarinda; A Grubu paylar karsiliginda A
Grubu, B Grubu paylar karsiliginda B Grubu yeni paylar
cikarilacaktir. Ancak, Yonetim Kurulu pay sahiplerinin
yeni pay alma hakkini kisitladigi takdirde ¢ikarilacak yeni
paylarmn tiimii B Grubu olarak ¢ikarilir.

A grubu nama yazili paylarin oncelikle devir bedelleri
belirtilmek suretiyle mevcut tiim ortaklara teklif edilmesi
zorunludur. Mevcut ortaklarin ~ Sirket’e  bildirdikleri
adreslere iadeli taahiitlii posta yoluyla yapilan tekliflere on
bes giin igerisinde olumlu cevap verilerek paylarin devir
alinmamasi halinde bu paylar iiciincii kisilere belirlenen
bedelin altinda olmamak kaydiyla devredilebilir. Birden
fazla hissedarm ayni bedelle on bes giinliik siirede bu
paylara talip olmasi durumunda s6z konusu paylar talep
eden hissedarlara esit oranda devredilir. Isbu usule
uyulmadan yapilan devirler ortaklik pay defterine
kaydedilmez. Yapilacak pay devirlerine iligkin sermaye
piyasasit mevzuati hitkiimleri saklidir.

T.C. Basbakanlik Toplu Konut Idaresi lider
sermayedardir. Sermaye piyasasi mevzuatina gore lider
sermayedar olan ortak veya ortaklarin asgari sermaye
oranini temsil eden paylar ve ortaklikta yonetim
hakimiyetini saglayacak orandaki imtiyazli paylar, asgari
halka agiklik oranmi temsil eden paylarin halka arz
suretiyle satig siiresinin bitimini takip eden iki y1l boyunca
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Sermaye artirimlarinda; A Grubu paylar karsiliginda A
Grubu, B Grubu paylar karsiliginda B Grubu yeni paylar
cikarilacaktir. Ancak, Yoénetim Kurulu pay sahiplerinin
yeni pay alma hakkini kisitladig1 takdirde ¢ikarilacak yeni
paylarm tiimii B Grubu olarak ¢ikarilir.

T.C. Basbakanlik Toplu Konut Idaresi lider sermayedardir.
Yonetim Kurulu, kayitli sermaye tavanmna kadar yeni
paylar ihrag¢ ederek ¢ikarilmis sermayeyi artirmaya ve pay
sahiplerinin yeni pay alma hakkmin smirlandirilmasi ile
imtiyazli veya itibari degerinin {izerinde veya altinda pay
cikarilmasi konusunda karar almaya yetkilidir. Yeni pay
alma hakkini kisitlama yetkisi, pay sahipleri arasinda
esitsizlige yol agacak sekilde kullanilamaz..
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bir bagkasmna devredilemez. Yasaga ragmen lider
sermayedarin bu siire igerisinde gergeklestirdigi pay
devirleri ortaklik pay defterine kaydedilemez.

Yonetim Kurulu, Sermaye Piyasas1 Kanunu hiikiimlerine
uygun olarak, kayith sermaye tavanina kadar yeni paylar
ihrag ederek ¢ikarilmis sermayeyi artirmaya ve pay
sahiplerinin yeni pay alma hakkinin sinirlandirilmast ile
primli pay ihraci konusunda karar almaya yetkilidir.

Sermaye artirimlarinda riigchan hakki kullanildiktan sonra
kalan paylar ile riichan hakki kullanimmin kisitlandigt
durumlarda yeni ihrag edilen tiim paylar nominal degerin
altinda olmamak {izere piyasa fiyatiyla halka arz edilir.

Cikarilmis  sermaye miktarmimn  Sirket
kullanildig1 belgelerde gosterilmesi zorunludur.

unvaninin

Sermayeyi temsil eden paylar kaydilestirme esaslar
cercevesinde kayden izlenir.

Cikarilmis  sermaye  miktarmin  Sirket
kullanildig1 belgelerde gosterilmesi zorunludur.

unvaninin

Sermayeyi temsil eden paylar kaydilestirme esaslari
cercevesinde kayden izlenir.

IMTIYAZLI MENKUL KIYMETLER
MADDE 9:

IMTIYAZLI MENKUL KIYMETLER
MADDE 9:

A Grubu paylarin Yonetim Kurulu iiyelerinin segiminde
aday gosterme imtiyazi vardir. Yonetim Kurulu iiyelerinin
bagimsizlar digindaki tiim dyeleri A Grubu pay
sahiplerinin gosterdigi adaylar arasindan olmak iizere
Sirket Genel Kurulu tarafindan segilir. Yonetim Kurulu
tiyelerinin se¢ciminde aday gostermede imtiyaz hakki
tantyan paylar diginda imtiyaz veren herhangi bir menkul
kiymet ¢ikarilamaz. Halka acilma sonrasinda higbir
sekilde Yonetim Kurulu'na aday gosterme imtiyazi da
dahil imtiyaz yaratilamaz.

Imtiyazli paylarin devri SPK iznine tabidir.

Ortaklikta yo6netim hakimiyetini saglayacak orandaki
imtiyazli paylarin asgari halka agiklik oranimni temsil eden
paylarin halka arz suretiyle satig siiresinin bitimini takip
eden iki yi1l boyunca sadece lider sermayedar tarafindan
iktisap edilmesi gerekmektedir.

A Grubu paylarin Yonetim Kurulu iiyelerinin segiminde
aday gosterme imtiyazi vardir. Yonetim Kurulu iiyelerinin
bagimsizlar disindaki tim iyeleri A Grubu pay
sahiplerinin gosterdigi adaylar arasindan olmak tzere
Sirket Genel Kurulu tarafindan segilir. Madde 8’de
belirtilen ve sermaye artirimi neticesinde ihra¢ edilecek
olan A grubu paylara iligkin hiikiim sakli kalmak kaydiyla,
Yonetim Kurulu'na aday gosterme imtiyazi da dahil olmak
iizere imtiyaz yaratilamaz veya imtiyaz veren herhangi bir
menkul kiymet ¢ikarilamaz.

Imtiyazl1 paylarin devri SPK iznine tabidir.

PORTFOYUN IDARESI, PORTFOY
SINIRLAMALARI, PORTFOYDEKi
VARLIKLARIN MUHAFAZASI VE

PORTFOYUN IDARESI, PORTFOY
SINIRLAMALARI, PORTFOYDEKi
VARLIKLARIN MUHAFAZASI VE

SIGORTALANMASI SIGORTALANMASI
MADDE 10: MADDE 10:
Ortaklik portfoyiiniin idaresinde, olusturulmasinda ve | Sirket portfoyliniin idaresinde, olusturulmasinda ve
yonetiminde SPK diizenlemelerine uyulur. yonetiminde SPK diizenlemelerine uyulur.
Genel amaglhi gayrimenkul yatirim ortakliklarmin | Genel amaghi gayrimenkul yatirim  ortakliklarinin
portfoylerini sektor, bolge ve gayrimenkul bazinda | portfoylerini sektdr, bolge ve gayrimenkul bazinda

¢esitlendirmeleri ve uzun vadeli yonetmeleri esastir.
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¢esitlendirmeleri ve uzun vadeli yonetmeleri esastir.
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Sirket portfoyiine alinan sermaye piyasasi araglar1 veya
bunlar1 temsil eden belgeler sermaye piyasast mevzuati
cercevesinde yapilacak saklama sozlesmesi ile IMKB
Takas ve Saklama Bankasi A.S. nezdinde muhafaza edilir.

Sirket portfoyiinde yer alan arsa, arazi, haklar ve heniiz
ingaatina baglanmamig projeler ve sermaye piyasasi
araglar1 hari¢ olmak iizere tiim varliklarin olusabilecek her
tiirli hasara karsi rayi¢ degerleri dikkate almnarak sigorta
edilmesi zorunludur.

Sirket portfoyiine alinan sermaye piyasasi araglar1 veya
bunlar1 temsil eden belgeler sermaye piyasasi mevzuati
cercevesinde yapilacak saklama sozlesmesi ile IMKB
Takas ve Saklama Bankasi A.S. nezdinde muhafaza edilir.

Sirket portfoyiinde yer alan arsa, arazi, haklar ve heniiz
insaatina baslanmamis projeler ve sermaye piyasasi
araclar1 hari¢ olmak iizere tiim varliklarm olusabilecek her
tiirlii hasara karsi rayi¢c degerleri dikkate alinarak sigorta
edilmesi zorunludur.

PORTFOYDEKIi VARLIKLARIN DEGERLEMESI
MADDE 11:

PORTFOYDEKIi VARLIKLARIN DEGERLEMESI
MADDE 11:

Sirket, sermaye piyasast mevzuatinda sayilan durumlarda,
SPK diizenlemeleri gercevesinde faaliyet gosteren SPK
tarafindan listeye alinmig ve SPK’nin gayrimenkul yatirim
ortakliklarina iliskin diizenlemelerinde belirtilen sartlari
tasiyan bir gayrimenkul degerleme sirketine, sermaye
piyasasi mevzuatinda belirlenen siireler icinde isleme
konu olan varliklarm ve haklarin degerlerini ve rayic kira
bedellerini  tespit ettirmekle yiikiimliidir. — Sirket,
portfoyiinde bulunan para ve sermaye piyasasi araglari ile
istiraklerin degerlemesinde SPK tarafindan belirlenen
ilkelere uyar.

Sirket, sermaye piyasast mevzuatinda sayilan durumlarda,
SPK diizenlemeleri cercevesinde faaliyet gosteren SPK
tarafindan listeye alinmis ve SPK’nmn gayrimenkul yatirim
ortakliklarina iligkin diizenlemelerinde belirtilen sartlari
tagtyan bir gayrimenkul degerleme sirketine, sermaye
piyasasi mevzuatinda belirlenen siireler icinde isleme konu
olan varliklarm ve haklarin degerlerini ve rayi¢ kira
bedellerini  tespit ettirmekle  yiikiimlidir. — Sirket,
portfdyiinde bulunan para ve sermaye piyasasi araglari ile
istiraklerin degerlemesinde SPK tarafindan belirlenen
ilkelere uyar.

YONETIM KURULU VE GOREV SURESI
MADDE 12:

YONETIM KURULU VE GOREV SURESI
MADDE 12:

Sirketin yonetimi, iigiincii kisilere karsi temsil ve ilzami,
Tirk Ticaret Kanunu hiikiimleri gergevesinde Genel Kurul
tarafindan secilen Tirk Ticaret Kanunu ve sermaye
piyasasi mevzuatinda belirtilen sartlar1 haiz 7 iiyeden
olusan bir Yoénetim Kurulu’na aittir. Yonetim Kurulu ilk
toplantisinda iiyeleri arasindan bir baskan ve baskan
olmadigr zaman vekalet etmek {izere bir bagkan vekili
seger.

Yonetim Kurulu’'nda icrada gorevli olan ve olmayan
iyeler bulunur. Yonetim Kurulu'nda gorev alacak
iyelerin ¢ogunlugu, Yonetim Kurulu dyeligi haricinde
Sirkette baskaca herhangi bir idari gorevi bulunmayan ve
Sirketin giinliik is akisina ve olagan faaliyetlerine miidahil
olmayan icrada gorevli olmayan iiyelerden olusur.

Icrada gorevli olmayan iiyelerin igerisinde SPK tarafindan
yayinlanan Kurumsal Yonetim Ilkeleri’nde tanimlanan
anlamda toplam {iye sayisinin 1/3’linden ve her durumda
ikiden az olmamak iizere bagimsiz iiye bulunur. Soz
konusu iiyelerin bagimsizligr agisindan SPK tarafindan
yayinlanan Kurumsal Yonetim ilkeleri’nde tanimlanan
bagimsizlik kriterlerinin saglanmas: zorunludur. 1/3’iin
hesaplanmasinda kiisuratl sayr ¢iktig1 takdirde izleyen
tam say1 esas alinir. Ayrica, Sirket Yonetim Kurulu’nda
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Sirketin yonetimi, ticlincii kisilere karsi temsil ve ilzami,
Tiirk Ticaret Kanunu hiikiimleri gergevesinde Genel Kurul
tarafindan segilen Tirk Ticaret Kanunu ve sermaye
piyasast mevzuatinda belirtilen sartlar1 haiz 7 iyeden
olusan bir Yonetim Kurulu’na aittir. Yonetim Kurulu her
yil ilk toplantisinda iiyeleri arasindan bir baskan ve bagkan
olmadigr zaman vekalet etmek ilizere en az bir bagkan
vekili seger.

Yonetim Kurulu’'nda icrada goérevli olan ve olmayan
iiyeler bulunur. Yonetim Kurulu’nda gorev alacak iiyelerin
cogunlugu, Yonetim Kurulu iyeligi haricinde Sirkette
bagkaca herhangi bir idari gérevi bulunmayan ve Sirketin
giinliik is akisina ve olagan faaliyetlerine miidahil olmayan
icrada gorevli olmayan iiyelerden olusur.

fcrada gorevli olmayan iiyelerin igerisinde SPK tarafindan
yayinlanan Kurumsal Yonetim ilkeleri'nde tanimlanan
anlamda toplam tiiye sayisinin 1/3’tinden ve her durumda
ikiden az olmamak iizere bagimsiz iiye bulunur. Soz
konusu iiyelerin bagimsizligi agisindan SPK tarafindan
yayinlanan Kurumsal Yonetim Ilkeleri'nde tanimlanan
bagimsizlik kriterlerinin saglanmasi zorunludur. 1/3’{in
hesaplanmasinda kiisuratlt say1 ¢iktig1 takdirde izleyen tam
say1 esas almir. Yonetim Kurulu ile ilgili hususlarda SPK
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son on yil igerisinde alti yildan fazla Yoénetim Kurulu
iyeligi yapmig bir kisi, bagimsiz iiye olarak atanamaz.
Bagimsiz iyelerin se¢imi SPK tarafindan yayinlanan
Kurumsal Yonetim Ilkeleri ile belirtildigi sekilde
gergeklestirilir.

Yonetim Kurulu'nun gorev siiresi tiim {iyeler i¢in 1 yildir.
Gorev siiresi sonunda gorevi biten iiyelerin aday
gosterilerek yeniden segilmesi miimkiindiir. Bir liyeligin
herhangi bir nedenle bosalmasi halinde Y&netim Kurulu
Tirk Ticaret Kanunu ve sermaye piyasasi mevzuatinda
belirtilen sartlar1 haiz bir kimseyi gecici olarak bu yere
tiye seger ve ilk Genel Kurul’un onayina sunar. Bdylece
secilen liye eski liyenin siiresini tamamlar.

tarafindan  yaymlanan Kurumsal Yénetim Ilkelerine
uyulur.

Yonetim Kurulu’nun gorev siiresi tiim iiyeler i¢in 1 yildir.
Gorev siliresi sonunda gorevi biten iyelerin aday
gosterilerek yeniden secilmesi miimkiindiir. Bir iyeligin
herhangi bir nedenle bosalmasi halinde Yoénetim Kurulu
Tiirk Ticaret Kanunu ve sermaye piyasasi mevzuatinda
belirtilen sartlar1 haiz bir kimseyi gegici olarak bu yere iiye
seger ve ilk Genel Kurul’un onaymna sunar. Bu yolla
secilen {iye, onaya sunuldugu genel kurul toplantisina
kadar gorev yapar ve onaylanmasi halinde selefinin
sliresini tamamlar.

Yonetim Kurulu tiyeleri Genel Kurul tarafindan her zaman
gorevden almabilir.

Bagimsizlig1 ortadan kaldiran bir durumun ortaya ¢iktigy,
bagimsiz iyenin istifa ettifi veya gorevini yerine
getiremeyecek hale geldigi hallerde, bu durum bagimsiz
iiye tarafindan kamuya duyurulmak {izere Yonetim
Kurulu'na iletilir ve iiye ilke olarak istifa eder. Istifa eden
iiyenin yerine yapilacak atama SPK tarafindan yayinlanan
Kurumsal Yonetim Ilkeleri ile belirtildigi sekilde
gerceklestirilir.

Yonetim Kurulu iiyeleri Genel Kurul tarafindan her zaman
gorevden almabilir.

Bagimsizlig1 ortadan kaldiran bir durumun ortaya ¢iktigi,
bagimsiz iiyenin istifa ettifi veya gorevini yerine
getiremeyecek hale geldigi hallerde, bu durum bagimsiz
ilye tarafindan kamuya duyurulmak {izere Yonetim
Kurulu’na iletilir ve iiye ilke olarak istifa eder. Istifa eden
iiyenin yerine yapilacak atama SPK tarafindan yaymlanan
Kurumsal Yoénetim flkeleri ile belirtildigi sekilde
gerceklestirilir.

YONETIM KURULUNA SECILME SARTLARI
MADDE 13:

YONETIM KURULUNA SECILME SARTLARI
MADDE 13:

Yonetim Kurulu iyelerinin, Tirk Ticaret Kanunu,
sermaye piyasasi mevzuati ve ilgili diger mevzuat ile
Ongoriilen sartlar tagimalar1 gerekir.

Bagimsiz Yonetim Kurulu tiyeleri hakkindaki hiikiimler
saklidur.

Yonetim Kurulu iiyelerinin, Tiirk Ticaret Kanunu, sermaye
piyasast mevzuati ve ilgili diger mevzuat ile Ongoriilen
sartlar1 tasimalar1 gerekir. Bir tiizel kisi Yonetim Kurulu
iiyesi olarak secildigi takdirde, tiizel kisiyle birlikte, tiizel
kisi adma, tiizel kisi tarafindan belirlenen, sadece bir
gercek kisi de tescil ve ilan olunur. Yonetim Kurulu iiyesi
olan tiizel kisi kendi adina tescil edilmis bulunan kisiyi her
zaman degistirebilir.

Bagimsiz Yonetim Kurulu idiyeleri hakkindaki hiikiimler
saklidr.

YONETIM KURULU TOPLANTILARI VE
KURUMSAL YONETIM ILKELERI
MADDE 14:

YONETIM KURULU TOPLANTILARI VE
KURUMSAL YONETIM iLKELERi
MADDE 14:

Yonetim Kurulu, Sirket isleri acisindan gerekli goriilen
zamanlarda, bagkan veya baskan vekilinin cagrisi ile
toplanir. Yonetim Kurulu iiyelerinden her biri de baskan
veya baskan vekiline yazili olarak basvurup kurulun
toplantiya ¢agrilmasimi talep edebilir. Baskan veya baskan
vekili yine de Yonetim Kurulu’nu toplantiya ¢agirmazsa
iyeler de re' sen ¢agr1 yetkisine sahip olurlar.

Yonetim Kurulu, Sirket isleri agisindan gerekli goriilen
zamanlarda, baskan veya baskan vekilinin cagrisi ile
toplanir. Yonetim Kurulu iiyelerinden her biri de bagkan
veya baskan vekiline yazili olarak bagvurup kurulun
toplantiya ¢agrilmasini talep edebilir. Baskan veya baskan
vekili yine de Yonetim Kurulu’nu toplantiya gagirmazsa
iiyeler de re' sen ¢agr1 yetkisine sahip olurlar.
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Sirket sermayesinin en az %5’ine denk gelen paya sahip
pay sahipleri Yonetim Kurulu Baskanina talepte bulunmak
suretiyle Yo6netim Kurulunu toplantiya davet edebilir;
Yonetim Kurulu Baskan: derhal toplanti yapilmasi
gerekmedigi sonucuna vardigr takdirde, bir sonraki
Yonetim Kurulu toplantisinda davete iliskin konuyu
tartismaya agabilir.

Toplantilarda her iiyenin bir oy hakki vardir. Oy hakki
sahsen kullamilir. Uyelerden biri toplanti yapilmast
talebinde bulunmadikga, bir {iyenin yaptig1 oneriye, diger
tiyelerin  muvafakatlerini yazili olarak bildirmeleri
suretiyle de karar alinabilir.

Yonetim Kurulu'nun toplanti giindemi Yd&netim Kurulu
baskani tarafindan tespit edilir. Yonetim Kurulu karart ile
giindemde degisiklik yapilabilir.

Toplant1 yeri Sirket merkezidir. Ancak, Yonetim Kurulu
karar almak sart1 ile bagka bir yerde de toplanabilir.

Yonetim Kurulu tiyelerin en az yarisindan bir fazlasi ile
toplanir ve kararlarini toplantiya katilanlarin ¢ogunlugu ile
alir. Opylarda esitlik olmasi halinde o konu gelecek
toplantiya birakilir. Bu toplantida da esit oy alan Oneri
reddedilmis sayilir.

Sirketin her tiirli iligkili taraf islemlerinde ve {iglincii
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Toplantilarda her iiyenin bir oy hakki vardir. Oy hakki
sahsen kullanilir. Uyelerden higbiri toplant1 yapilmasi
isteminde bulunmadig: takdirde, yonetim kurulu kararlari,
kurul tiyelerinden birinin belirli bir konuda yaptigi, karar
seklinde yazilmig Onerisine, en az iye tam sayisinin
¢ogunlugunun yazil onay1 alinmak suretiyle de verilebilir.
Ayni Onerinin tiim yonetim kurulu {yelerine yapilmis
olmasi bu yolla almacak kararin gecerlilik sartidir.
Onaylarin ayn1 kagitta bulunmasi sart degildir; ancak onay
imzalarmin bulundugu kagitlarin tlimiiniin yoénetim kurulu
karar defterine yapistirilmas1 veya kabul edenlerin
imzalarini igeren bir karara doniistiiriiliip karar defterine
gecirilmesi kararin gecerliligi i¢in gereklidir.

Yonetim Kurulu’nun toplanti giindemi Yonetim Kurulu
bagkani tarafindan tespit edilir. Yonetim Kurulu karari ile
giindemde degisiklik yapilabilir.

Toplanti yeri Sirket merkezidir. Ancak, Yoénetim Kurulu
karar almak sart1 ile baska bir yerde de toplanabilir.

Sirketin Yonetim Kurulu toplantisima katilma hakkina
sahip olanlar bu toplantilara, Tiirk Ticaret Kanunu’nun
1527. maddesi uyarinca elektronik ortamda da katilabilir.
Sirket, Ticaret Sirketlerinde Anonim Sirket Genel
Kurullar1 Diginda Elektronik Ortamda Yapilacak Kurullar
Hakkinda Teblig hiikiimleri uyarinca hak sahiplerinin bu
toplantilara elektronik ortamda katilmalarina ve oy
vermelerine imkan taniyacak Elektronik Toplanti
Sistemini kurabilecegi gibi bu amag¢ igin olusturulmus
sistemlerden hizmet satin alabilir. Yapilacak toplantilarda
sirket esas sozlesmesinin bu hiikmii uyarinca kurulmus
olan sistem iizerinden veya destek hizmeti alinacak sistem
iizerinden hak sahiplerinin ilgili mevzuatta belirtilen
haklarmi  Teblig hiikiimlerinde belirtilen ¢ercevede
kullanabilmesi saglanir.

Yonetim Kurulu iiye tam sayisinin ¢ogunlugu ile toplanir
ve kararlarini toplantida hazir bulunan iiyelerin ¢ogunlugu
ile alir. Oylarda esitlik olmasi halinde o konu gelecek
toplantiya birakilir. Bu toplantida da esit oy alan oneri
reddedilmis sayilir.

Yonetim kurulunun elektronik ortamda yapildigi hallerde
bu esas sdzlesmede Ongoriilen toplanti ile karar nisaplarina

iligkin hiikiimler aynen uygulanir.

Sirketin her tiirlii iliskili taraf iglemlerinde ve {iglincii




EK -10 ANA SOZLESMEDE YAPILAN DEGISIKLIKLER
EMLAK KONUT GAYRIMENKUL YATIRIM ORTAKLIGI ANONIM SIRKETI
ESAS SOZLESME

ESKi METIN

YENIi METIN

kisiler lehine teminat, rehin ve ipotek verilmesine iligskin
Yonetim  Kurulu kararlarinda  bagimsiz  {iyelerin
¢ogunlugunun onayt aranir. SO0z konusu onayin
saglanamamasi halinde, bu durum isleme iligkin yeterli
bilgiyi igerecek sekilde kamuyu aydinlatma diizenlemeleri
ger¢evesinde kamuya duyurulur ve islem Genel Kurul’un
onayina sunulur. Bu esaslara gore alinmayan Yonetim
Kurulu kararlar1 gegerli sayilmaz.

Yonetim Kurulu'nda oylar kabul veya red olarak
kullanilir. Red oyu veren, kararin altina red gerekcesini
yazarak imzalar.

Toplantiya katilmayan iiyeler, mesru bir mazerete
dayanmadikg¢a, yazili olarak veya baska bir surette oy
kullanamazlar.

kisiler lehine teminat, rehin ve ipotek verilmesine iligkin
Yonetim  Kurulu kararlarinda  bagimsiz  {iyelerin
¢ogunlugunun onayr aranir. S6z konusu onayn
saglanamamasi halinde, bu durum isleme iligkin yeterli
bilgiyi igerecek sekilde kamuyu aydinlatma diizenlemeleri
cergevesinde kamuya duyurulur ve iglem Genel Kurul’un
onayma sunulur. Bu esaslara gore alinmayan Yonetim
Kurulu kararlar1 gegerli sayilmaz.

Yonetim Kurulu'nda oylar kabul veya red olarak kullanilir.
Red oyu veren, kararin altina red gerekgesini yazarak
imzalar.

Toplantiya katilmayan {iiyeler, mesru bir mazerete
dayanmadike¢a, yazili olarak veya bagka bir surette oy
kullanamazlar.

OZELLIK ARZ EDEN KARARLAR
MADDE 15:

OZELLIK ARZ EDEN KARARLAR
MADDE 15:

Ortaklik ile asagida (A) bendinde sayilan taraflar arasinda,
(B) bendinde sayilan hususlardaki Yonetim Kurulu
kararlar1 oy birligi ile almmadigi takdirde kararin
gerekeeleri ile birlikte SPK’nin 6zel durumlarin kamuya
aciklanmasina iligkin diizenlemeleri gergevesinde kamuya
aciklanmasi, ayrica yapilacak ilk Genel Kurul
toplantisnin giindemine aliarak ortaklara bilgi verilmesi
gerekir.

A)  Taraflar

a) Ortaklikta sermayenin %10 veya iizerinde paya veya bu
oranda oy hakkina sahip ortaklar,

b) Ortaklikta yonetim kuruluna aday gésterme imtiyazi
iceren pay sahibi ortaklar,

c¢) Ortakliga danigmanlik hizmeti veren sirket,

¢) (a) ve (b) bentlerinde sayilanlarin %10’dan fazla paya
veya bu oranda oy hakkina sahip olduklar1 diger sirketler,
d) Ortaklhigin istirakleri,

e) Ortakliga isletmecilik hizmeti veren sirketler.

B)  Ozellik Arz Eden Kararlar

a) Ortaklik portfoylinden varlik alinmasi, satilmast,
kiralanmasi veya kiraya verilmesine iligskin kararlar,

b) Ortakligin portfoyiindeki varliklarin pazarlanmasi isini
ustlenecek sirketlerin belirlenmesine iliskin kararlar,

¢) Kredi iligkisi kurulmasina iligkin kararlar,

¢) Ortakligin paylarmin halka arzinda, satin alma
taahhiidinde bulunan araci kurulugsun belirlenmesine
iligkin kararlar,

d) Ortak yatirim yapilmasina iliskin kararlar,

e) Ortakliga mali, hukuki veya teknik danismanlik hizmeti
verecek gercek veya tiizel kisilerin belirlenmesine iligkin
kararlar,
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Sirket ile asagida (A) bendinde sayilan taraflar arasinda,
(B) bendinde sayilan hususlardaki Yoénetim Kurulu
kararlar1 oy birligi ile alinmadigi takdirde kararin
gerekeeleri ile birlikte SPK’nin 6zel durumlarin kamuya
aciklanmasina iliskin diizenlemeleri ¢ercevesinde kamuya
aciklanmasi, ayrica yapilacak ilk Genel Kurul toplantisinin
giindemine alinarak ortaklara bilgi verilmesi gerekir.

A)  Taraflar

a) Sirket’te sermayenin %10 veya iizerinde paya veya bu
oranda oy hakkina sahip ortaklar,

b) Sirket’te yonetim kuruluna aday gosterme imtiyazi
iceren pay sahibi ortaklar,

¢) Sirket’e danigmanlik hizmeti veren sirket,

¢) (a) ve (b) bentlerinde sayilanlarin %10’dan fazla paya
veya bu oranda oy hakkina sahip olduklart diger sirketler,
d) Sirket’in istirakleri,

e) Sirket’e isletmecilik hizmeti veren sirketler.

B)  Ozellik Arz Eden Kararlar

a) Sirket portfoyiinden varlik almmasi, satilmasi,
kiralanmasi veya kiraya verilmesine iliskin kararlar,

b) Sirket’in portfoyiindeki varliklarin pazarlanmasi isini
iistlenecek sirketlerin belirlenmesine iliskin kararlar,

¢) Kredi iligkisi kurulmasina iligkin kararlar,

¢) Sirket’in paylarnin halka arzinda, satin alma
taahhiidiinde bulunan araci kurulusun belirlenmesine
iliskin kararlar,

d) Ortak yatirim yapilmasma iligkin kararlar,

e) Sirket’e mali, hukuki veya teknik danismanlik hizmeti
verecek gergek veya tiizel kisilerin belirlenmesine iligkin
kararlar,
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f) Ortakliga proje gelistirme, kontrol veya miiteahhitlik
hizmeti verecek gergek veya tiizel kisilerin belirlenmesine
iligkin kararlar,

g) (A) bendinde yer alan tiizel kisilerin ihrag ettigi menkul
kiymetlerin ortaklik portfoyiine alinmasina iliskin kararlar,
h) Ortakliga isletmecilik hizmeti verecek ger¢ek veya
tiizel kisilerin belirlenmesine iligkin kararlar,

i) Bunlar diginda kalmakla birlikte (A) bendinde sayilan
taraflardan herhangi birisinin lehine sonu¢ dogurucu
nitelikteki kararlar.

f) Sirket’e proje gelistirme, kontrol veya miiteahhitlik
hizmeti verecek gergek veya tiizel kisilerin belirlenmesine
iligkin kararlar,

g) (A) bendinde yer alan tiizel kisilerin ihrag ettigi menkul
kiymetlerin Sirket portfoyiline alinmasina iligkin kararlar,
h) Sirket’e isletmecilik hizmeti verecek gergek veya tiizel
kisilerin belirlenmesine iliskin kararlar,

i) Bunlar disinda kalmakla birlikte (A) bendinde sayilan
taraflardan herhangi birisinin lehine sonu¢ dogurucu
nitelikteki kararlar.

YONETIM KURULU UYELERI VE UST DUZEY
YONETICILERIN UCRETLERI
MADDE 16:

YONETIM KURULU UYELERI VE UST DUZEY
YONETICILERIN UCRETLERI
MADDE 16:

Yonetim Kurulu iyelerinin ve {ist diizey yoneticilerin
ticretlendirme esaslar1 yazili hale getirilir ve Genel Kurul
toplantisinda ayr1 bir madde olarak pay sahiplerinin
bilgisine sunularak pay sahiplerine bu konuda goriis
bildirme imkani tanmmir. Bu amagla hazirlanan {cret
politikas1 Sirketin internet sitesinde yer alir.

Bagimsiz Yonetim Kurulu iiyelerinin iicretlendirilmesinde
hisse senedi opsiyonlar1 veya Sirketin performansina
dayali 6deme planlar1 kullanilmaz ve bagimsiz Yoénetim
Kurulu iiyelerinin iicretlerinin bagimsizliklarini koruyacak
diizeyde olmasi gereklidir.

Yonetim Kurulu iiyelerinin ve iist diizey yoneticilerin
licretlendirme esaslar1 yazili hale getirilir ve Genel Kurul
toplantisinda ayr1 bir madde olarak pay sahiplerinin
bilgisine sunularak pay sahiplerine bu konuda goriis
bildirme imkami taninir. Bu amacgla hazirlanan {icret
politikasi Sirketin internet sitesinde yer alir.

Bagimsiz Yonetim Kurulu iiyelerinin iicretlendirilmesinde
hisse senedi opsiyonlart veya Sirketin performansina
dayali 6deme planlar1 kullanilmaz ve bagimsiz Yonetim
Kurulu iiyelerinin iicretlerinin bagimsizliklarini koruyacak
diizeyde olmasi gereklidir.

SIRKETi YONETIM VE iLZAM
MADDE 17:

SIRKETI YONETIM VE iLZAM
MADDE 17:

Sirket, Yonetim Kurulu tarafindan yonetilir ve disariya
karsi temsil ve ilzam olunur. Yoénetim Kurulu, Tirk
Ticaret Kanunu, Sermaye Piyasasi1 Kanunu ve ilgili diger
mevzuatla ve Genel Kurulca kendisine verilen gorevleri
ifa eder.

Yonetim  Kurulu gorev siiresini sozlesmeler

akdedebilir.

asan

Sirket tarafindan verilecek biitiin belgelerin ve Sirket’i
ilzam edecek her tiirlii s6zlesme, bono, ¢cek ve benzeri tiim
evraklarin gegerli olabilmesi i¢in, bunlarmn; Sirket unvani
altina atilmig ve Sirket’i ilzama yetkili en az iki kisinin
imzasini tagimasi gereklidir.

Yonetim Kurulu yetkilerinin tamamini veya bir kismini
kendi fyeleri arasindan veya harigten tayin edecegi
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Yonetim Kurulu, Genel Kurul’un gorev ve yetkileri
disinda kalan ve Tiirk Ticaret Kanunu, Sermaye Piyasasi
Kanunu, igsbu esas sozlesme ve ilgili diger mevzuatla ve
Genel Kurulca kendisine verilen islerin yiiriitiilmesinde ve
Sirketin idaresinde gorevli ve yetkilidir. Yoénetim Kurulu,
diizenleyecegi bir i¢ yoOnergeye gore yonetim yetkisini
kismen veya tamamen bir veya birka¢ Ydnetim Kurulu
iiyesine veya liglincii kisiye devretmeye yetkilidir.

stiresini

Yonetim  Kurulu gorev sozlesmeler

akdedebilir.

asan

Sirketi iiclincii kisilere karst temsil ve ilzam yetkisi de
Yonetim Kurulu’na aittir. Sirket tarafindan verilecek biitiin
belgelerin ve Sirket’i ilzam edecek her tiirlii sozlesme,
bono, ¢ek ve benzeri tiim evraklarin gecerli olabilmesi
i¢in, bunlarm; Sirket unvani altina atilmis ve Yonetim
Kurulu tarafindan derece ve sekilleri tayin edilerek, imza
yetkisi verilmis ve ne surette imza edecekleri usuliine
uygun sekilde tescil ve ilan edilmis kisilerden en az
ikisinin imzasin1 tagimasi gereklidir.

Yonetim Kurulu temsil ve ilzam yetkilerinin tamamini
veya bir kismini kendi {yeleri arasindan veya harigten
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murahhaslara veya pay sahibi olmalar1 zorunlu

bulunmayan miidiirlere birakabilir.

Yonetim Kurulu, gorev ve sorumluluklarmin saglikli bir
bicimde yerine getirilmesini saglamak iizere Sirket’in
gereksinimlerini de dikkate alarak Sermaye Piyasasi
tarafindan yayinlanan Kurumsal Yonetim Ilkeleri ile
ongoriilen komiteleri ve kendisinin gerekli buldugu yeterli
sayida sair komiteleri olusturur.

Komitelerin olusturma kararlarinda gorev ve calisma
alanlar1 ve hangi iiyelerden olusacagi isbu esas sozlesme
hiikkiimleri, SPK tarafindan yayimlanan Kurumsal
Yonetim ilkeleri ve ilgili mevzuat hitkiimleri de dikkate
almarak etrafli olarak Yonetim Kurulu tarafindan
belirlenecek ve kamuya agiklanacaktir. Yonetim Kurulu
her zaman komitelerin gorev ve ¢aligma alanlarini yeniden
belirlemeye yetkili oldugu gibi iiyeliklerinde de gerekli
gordiigii degisiklikleri yapar.Komiteler bagimsiz olarak
calismalarmi yiiriitir ve Yonetim Kurulu’na &nerilerde
bulunur. Komitelerin Sirket islerine iligskin olarak icrai
karar alma yetkileri yoktur; komitelerin Onerdikleri
hususlarda karar alma yetkisi Yonetim Kurulu’na aittir.

tayin edecegi murahhaslara veya pay sahibi olmalari
zorunlu bulunmayan miidiirlere birakabilir ancak en az bir
Yonetim Kurulu iyesinin temsil yetkisini haiz olmasi
sarttir.

Yonetim Kurulu, gorev ve sorumluluklarinin saglikli bir
bicimde yerine getirilmesini saglamak tizere Sirket’in
gereksinimlerini de dikkate alarak Sermaye Piyasasi
tarafindan yaymlanan Kurumsal Yénetim Ilkeleri ile
ongoriilen komiteleri ve kendisinin gerekli buldugu yeterli
sayida sair komiteleri olusturur.

Komitelerin olusturma kararlarinda gorev ve ¢alisma
alanlar1 ve hangi iiyelerden olusacagi isbu esas sozlesme
hiikiimleri, SPK tarafindan yayimlanan Kurumsal Yo6netim
Ilkeleri ve ilgili mevzuat hiikiimleri de dikkate alinarak
etrafli olarak Yonetim Kurulu tarafindan belirlenecek ve
kamuya agiklanacaktir. Yonetim Kurulu her zaman
komitelerin goérev ve c¢alisma alanlarmi  yeniden
belirlemeye yetkili oldugu gibi iiyeliklerinde de gerekli
gordiigii degisiklikleri yapar. Komiteler bagimsiz olarak
calismalarini yiiriitir ve Yonetim Kurulu'na Onerilerde
bulunur. Komitelerin Sirket islerine iligkin olarak icrai
karar alma yetkileri yoktur; komitelerin o6nerdikleri
hususlarda karar alma yetkisi Yo6netim Kurulu’na aittir.

GENEL MUDUR VE MUDURLER
MADDE 18:

GENEL MUDUR VE MUDURLER
MADDE 18:

Yonetim Kurulu'nca, Sirket islerinin yonetilmesi igin bir
genel miidiir ve yeterli sayida miidiir atanir. Genel miidiir
olarak gbrev yapacak kisinin sermaye piyasasi
mevzuatinda belirtilen sartlari tagimasi ve miinhasiran tam
zamanli olarak bu gorev icin istihdam edilmis olmasi
zorunludur. Genel miidiir, Yonetim Kurulu kararlari
dogrultusunda ve Tiirk Ticaret Kanunu, Sermaye Piyasasi
Kanunu, SPK tebligleri ve ilgili diger mevzuat
hiikkiimlerine gore Sirketi yonetmekle yiikiimliidiir.

Yonetim Kurulu'nca, Sirket islerinin yonetilmesi igin bir
genel miidiir ve yeterli sayida miidiir atanir. Genel midiir
olarak gbrev yapacak Kkisinin sermaye piyasasi
mevzuatinda belirtilen sartlar1 tasimasi ve miinhasiran tam
zamanli olarak bu gorev i¢in istihdam edilmis olmasi
zorunludur. Genel midir, YoOnetim Kurulu Kkararlari
dogrultusunda ve Tiirk Ticaret Kanunu, Sermaye Piyasasi
Kanunu, SPK tebligleri ve ilgili diger mevzuat
hiikiimlerine gore Sirketi yonetmekle yiikiimliidiir.

YONETICILERE iLISKIN YASAKLAR
MADDE 19:

YONETICILERE ILISKIN YASAKLAR
MADDE 19:

Yonetim Kurulu tyelerinin, Yonetim Kurulu’nun alacagi
kararlarda taraf olan kimselerden SPK tarafindan
yayinlanan Kurumsal Yonetim Ilkeleri anlaminda
bagimsiz olmamasi durumunda, bu durumda bulunan
Yonetim Kurulu tiyesi bu hususu gerekgeleriyle birlikte
Yonetim Kurulu'na bildirmek ve toplanti tutanagina
isletmekle yiikiimliidiir.

Yonetim Kurulu tiyeleri kisisel menfaatlerine veya usul ve
firuu ile es dahil {giincli dereceye kadar kan ve sihri
hisimlarimin menfaatlerine olan hususlarin miizakeresine
istirak edemez. Bu hiikkme aykir1 hareket eden iiye,
Sirketin, ilgili oldugu islem sonucu dogan zararini tazmin

Yonetim Kurulu iyelerinin, Yonetim Kurulu’nun alacagi
kararlarda taraf olan kimselerden SPK tarafindan
yayinlanan Kurumsal Yonetim Ilkeleri anlaminda
bagimsiz olmamasi durumunda, bu durumda bulunan
Yonetim Kurulu iiyesi bu hususu gerekgeleriyle birlikte
Yonetim Kurulu'na bildirmek ve toplanti tutanagina
igletmekle ylikiimliidiir.

Yonetim kurulu iiyesi, kendisinin sirket dist kisisel
menfaatiyle veya alt ve iist soyundan birinin ya da eginin
yahut ii¢lincii derece dahil {igiincii dereceye kadar kan ve
kayin hisimlarindan birinin, kisisel ve sirket dist
menfaatiyle sirketin menfaatinin ¢atistigt konulara iligkin
miizakerelere katilamaz. Bu hiikkme aykiri hareket eden
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etmek zorundadir.

yonetim kurulu {iyesi ve menfaat gatigmasi nesnel olarak
varken ve biliniyorken ilgili iiyenin toplantiya katilmasina
itiraz etmeyen iyeler ve sdz konusu iiyenin toplantiya
katilmasi yoniinde karar alan ydnetim kurulu tyeleri bu
sebeple sirketin ugradigi zarar1 tazminle yiikiimliidiirler.

DENETCILER VE GOREV SURESI
MADDE 20:

Sirkette gorev alacak denetgilerin; Tiirk Ticaret Kanunu
ve sermaye piyasast mevzuatinda belirtilen sartlari haiz
olmasi zorunludur.

Genel Kurul pay sahipleri arasindan veya disaridan bir yil
stire igin gdrev yapmak tizere {i¢ denetci seger.

Denetgilerin ~ yarismdan  bir  fazlasmin  Tirkiye
Cumbhuriyeti vatandast olmasi zorunludur. Siiresi biten
denetgiler tekrar segilebilir. Denetgiler ayni zamanda

Yonetim Kurulu {yeligine secilemeyecekleri  gibi,
Sirket’in memuru da olamazlar.
Denetgiler, Tirk Ticaret Kanununun 353-357.

maddelerinde sayilan gorevleri yapmakla yiikiimliidiirler.

DENETCILERIN UCRETLERI
MADDE 21:

Denetgilerin iicretleri genel kurulca karara baglanir.

BAGIMSIZ DENETIM
MADDE 22:

BAGIMSIZ DENETIM
MADDE 20:

Sirketin hesap ve islemleri ile ilgili bagimsiz denetim
hususunda Sermaye Piyasast Kanunu ve ilgili diger
mevzuat hiikiimlerine uyulur.

Sirketin hesap ve islemleri ile ilgili bagimsiz denetim
hususunda Sermaye Piyasast Kanunu ve ilgili diger
mevzuat hiikiimlerine uyulur.

GENEL KURUL TOPLANTILARI
MADDE 23:

GENEL KURUL TOPLANTILARI
MADDE 21:

Genel Kurul olagan ve olaganiistii olarak toplanir.

Olagan Genel Kurul, Sirket’in hesap devresinin sonundan
itibaren 3 ay icinde ve yilda en az bir defa toplanir ve Tiirk
Ticaret Kanunu’'nun 369. maddesi hikmii g6z Oniine
almarak  Yonetim Kurulu tarafindan  hazirlanan
giindemdeki konular1 goriisiip karara baglar.

Olaganiistii Genel Kurul Sirket iglerinin gerektirdigi

Sayfa 14 /20

Genel Kurul Tiirk Ticaret Kanunu emredici hiikiimleri ve
Yonetim Kurulu tarafindan hazirlanmigs ve Genel Kurul
tarafindan onaylanmis olan Sirket Genel Kurul I¢
Yonergesi hiikiimlerine uygun olarak olagan ve olaganiistii
olarak toplanir.

Olagan Genel Kurul, Sirket’in hesap devresinin sonundan
itibaren 3 ay i¢inde ve yilda en az bir defa toplanir ve Tiirk
Ticaret Kanunu’nun 409. maddesi hiikmii goz Oniine
almarak  Yonetim  Kurulu tarafindan  hazirlanan
giindemdeki konular1 goriisiip karara baglar.

Olaganiistii Genel Kurul Sirket islerinin gerektirdigi
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hallerde kanun ve bu esas sézlesmede yazili hiikiimlere
gore toplanir ve gerekli kararlan alir. Olaganiistii Genel
Kurul’un toplanma yeri ve zamani usuliine gore ilan
olunur.

Genel Kurul toplanti ve karar nisaplari i¢in toplantinin
yapildig1 tarihte yiiriirliikte bulunan Tirk Ticaret
Kanunu’nda ve gerektigi takdirde Sermaye Piyasasi
mevzuati ile SPK tarafindan yaymlanan Kurumsal
Yonetim ilkeleri’nde 6ngdriilen nisaplar uygulanr.

Bagimsiz Yonetim Kurulu {yelerinin  ¢ogunlugunun
onaylamadigy, iliskili taraf islemleri ve tiglincii kisiler
lehine teminat, rehin ve ipotek verilmesine iligskin
Yonetim Kurulu kararlarinin onaya sunuldugu Genel
Kurul toplantilarinda, islemin taraflar1 ve bunlarla iliskili
kisilerin oy kullanamayacaklar1 bir oylamada karar
almarak diger pay sahiplerinin Genel Kurul’da bu tiir
kararlara katilmalar1 saglanir. Belirtilen bu durumlar igin
yapilacak Genel Kurul toplantilarinda toplant1 nisabi
aranmaz, oy hakki bulunanlarn adi ¢ogunlugu ile karar
alinir. Bu esaslara gore alinmayan Genel Kurul kararlar
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hallerde kanun ve bu esas sozlesmede yazili hiikiimlere
gore toplanir ve gerekli kararlari alir. Olaganiistii Genel
Kurul’un toplanma yeri ve zamani usuliine gore ilan
olunur.

Sirketin genel kurul toplantilarma katilma hakki bulunan
hak sahipleri bu toplantilara, Tiirk Ticaret Kanununun
1527 nci maddesi uyarinca elektronik ortamda da
katilabilir. Sirket, Anonim Sirketlerde Elektronik Ortamda
Yapilacak Genel Kurullara iliskin Yénetmelik hiikiimleri
uyarinca hak sahiplerinin genel kurul toplantilarina
elektronik ortamda katilmalarina, gorlis agiklamalarina,
oneride bulunmalarma ve oy kullanmalarina imkan
tantyacak elektronik genel kurul sistemini kurabilecegi
gibi bu amag igin olusturulmus sistemlerden de hizmet
satin alabilir. Yapilacak tim genel kurul toplantilarinda
esas soOzlesmenin bu hilkmii uyarinca, kurulmus olan
sistem iizerinden hak sahiplerinin ve temsilcilerinin, anilan
Yonetmelik hiikiimlerinde belirtilen haklarmi
kullanabilmesi saglanir.

Yonetim Kurulunun yetkisinde olmak iizere, Genel Kurul
toplantilar;, s6z hakki olmaksizin menfaat sahipleri ve
medya dahil kamuya agik olarak yapilabilir.

Genel Kurul toplantisina katilan her pay sahibinin giindem
konularinda  esit sartlar altinda ve toplantinin
yiiriitiilmesine iliskin esaslar cercevesinde diisiincelerini
aciklama ve soru sorma imkami vardir. Genel Kurul
toplantisinda pay sahiplerince sorulan ve ticari sir
kapsammma girmeyen her soru dogrudan genel kurul
toplantisinda cevaplandirilir. Sorulan sorunun giindemle
ilgili olmamasi veya hemen cevap verilemeyecek kadar
kapsamli olmasi halinde, sorulan sorular Genel Kurulu’u
izleyen 15 (onbes) giin i¢inde yazili veya sozlii olarak
cevaplandirilir.

Genel Kurul toplantt ve karar nisaplar1 i¢in toplantinin
yapildigi tarihte yiiriirlikte bulunan Tiirk Ticaret
Kanunu’nda ve gerektigi takdirde Sermaye Piyasasi
mevzuati ile SPK tarafindan yayinlanan Kurumsal
Yénetim Ilkeleri’nde 6ngoriilen nisaplar uygulanir.

Bagimsiz Yonetim Kurulu iyelerinin  ¢ogunlugunun
onaylamadig, iliskili taraf islemleri ve iiclinci kisiler
lehine teminat, rehin ve ipotek verilmesine iliskin Yonetim
Kurulu kararlarinin onaya sunuldugu Genel Kurul
toplantilarinda, islemin taraflari ve bunlarla iliskili
kisilerin oy kullanamayacaklar1 bir oylamada karar
almarak diger pay sahiplerinin Genel Kurul’da bu tiir
kararlara katilmalar1 saglanir. Belirtilen bu durumlar i¢in
yapilacak Genel Kurul toplantilarinda toplantt nisabi
aranmaz, oy hakki bulunanlarin adi ¢ogunlugu ile karar
alinir. Bu esaslara gore alinmayan Genel Kurul kararlari
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gegcerli sayllmaz.

Isbu esas sozlesmenin 23/A maddesine gore Genel
Kurul’un onaymi gerektiren islemlere taraf olanlarin
iligkili taraf olmasi durumunda, bu tiir islemlere iligkin
Genel Kurul toplantilarinda iligkili taraflar oy kullanamaz.
Belirtilen bu durumlar igin yapilacak Genel Kurul
toplantilarinda  toplanti nisabi aranmaz, oy hakki
bulunanlarm adi ¢ogunlugu ile karar alinr.

Genel Kurul toplantilarinda her pay sahibinin bir oy hakki
vardir.

gecerli sayllmaz.

Isbu esas sozlesmenin 22. maddesine gére Genel Kurul’un
onaymi gerektiren islemlere taraf olanlarin iliskili taraf
olmasi durumunda, bu tiir islemlere iligkin Genel Kurul
toplantilarinda iliskili taraflar oy kullanamaz. Belirtilen bu
durumlar igin yapilacak Genel Kurul toplantilarinda
toplantt nisabi aranmaz, oy hakki bulunanlarm adi
¢ogunlugu ile karar alinir.

GENEL KURULUN iZNi VEYA ONAYI GEREKEN
ISLEMLER
MADDE 23/A:

GENEL KURULUN iZNi VEYA ONAYI GEREKEN
ISLEMLER
MADDE 22:

Sirkette yonetim hakimiyetini elinde bulunduran pay
sahiplerinin, Yonetim Kurulu dyelerinin, iist diizey
yoneticilerin ve bunlarm es ve ikinci dereceye kadar kan
ve sihri yakinlarmim, Sirket veya Sirketin bagli ortakliklar
ile ¢ikar catismasina neden olabilecek nitelikte islem
yapabilmesi ve rekabet edebilmesi igin Genel Kurul
tarafindan 6nceden onay verilmeli ve s6z konusu islemler
hakkinda Genel Kurul’da bilgi verilmelidir.

SPK tarafindan yayinlanan Kurumsal Yonetim Ilkeleri’nin
uygulanmasi  bakimmdan Onemli nitelikte sayilan
islemlere iliskin olarak ilgili mevzuat uyarinca Genel
Kurul karar1 gerekmedikge séz konusu islemlere iliskin
Yonetim Kurulu kararinin icra edilebilmesi i¢in bagimsiz
iyelerin ¢ogunlugunun onayr aranir. Ancak bagimsiz
iyelerin  ¢ogunlugunun onayinin bulunmamasi ve
bagimsiz iyelerin ¢ogunlugunun muhalefetine ragmen
anilan islemlerin icra edilmek istenmesi halinde, islem
Genel Kurul’un onayina sunulur. Bu durumda, bagimsiz
Yonetim Kurulu iyelerinin muhalefet gerekgesi derhal
kamuya agiklanir, SPK’ya bildirilir ve yapilacak Genel
Kurul toplantisinda okunur.

Bu cercevede Onemli Nitelikte Islemler:

(@) Sirketin varliklarmin timiinii veya O6nemli bir
boliimiinii devretmesi veya bunlar tizerinde ayni hak
tesis etmesi veya bunlari kiraya vermesi,

(b) 6nemli bir varlig1 devir almasi veya kiralamasi,

(c) imtiyaz 6ngérmesi veya mevcut imtiyazlarin kapsam
veya konusunu degistirmesi, ve

(¢) Sirketin borsa kotundan ¢ikmasidir.

Sirkette yonetim hakimiyetini elinde bulunduran pay
sahiplerinin, Yonetim Kurulu iyelerinin, st diizey
yoneticilerin ve bunlarin es ve ikinci dereceye kadar kan
ve sthri yakinlarmin, Sirket veya Sirketin bagh ortakliklar
ile ¢ikar catigmasma neden olabilecek nitelikte islem
yapabilmesi ve rekabet edebilmesi i¢in Genel Kurul
tarafindan 6nceden onay verilmeli ve s6z konusu islemler
hakkinda Genel Kurul’da bilgi verilmelidir.

SPK tarafindan yaymlanan Kurumsal Yonetim lkeleri’nin
uygulanmasi bakimidan &nemli nitelikte sayilan iglemlere
iligkin olarak ilgili mevzuat uyarmca Genel Kurul karari
gerekmedik¢e soz konusu islemlere iliskin Yonetim
Kurulu kararinm icra edilebilmesi i¢in bagimsiz iiyelerin
cogunlugunun onayr aranir. Ancak bagimsiz iiyelerin
cogunlugunun onaymin bulunmamasi ve bagimsiz iiyelerin
cogunlugunun muhalefetine ragmen anilan islemlerin icra
edilmek istenmesi halinde, islem Genel Kurul’un onayima
sunulur. Bu durumda, bagimsiz Yénetim Kurulu iiyelerinin
muhalefet gerekcesi derhal kamuya agiklanir, SPK’ya
bildirilir ve yapilacak Genel Kurul toplantisinda okunur.

Bu cercevede Onemli Nitelikte Islemler:

(@) Sirketin varliklarinin  timiini veya Onemli bir
boliimiinii devretmesi veya bunlar iizerinde ayni hak
tesis etmesi veya bunlari kiraya vermesi,

(b) onemli bir varhig1 devir almasi veya kiralamasi,

(c) imtiyaz 6ngérmesi veya mevcut imtiyazlarin kapsam
veya konusunu degistirmesi, ve

(¢) Sirketin borsa kotundan ¢ikmasidir.

TOPLANTI YERIi
MADDE 24:

TOPLANTI YERI
MADDE 23:
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Genel kurul toplantilar1 Sirket merkezinde veya Sirket
merkezinin bulundugu miilki idare biriminde yoénetim
kurulunun uygun gorecegi yerlerde yapilir. Genel kurul
toplantisnin  yonetim kurulu karariyla Sirket merkezi
disinda bir yerde yapilmasi halinde, bu yerin toplantiya ait
davette belirtilmesi zorunludur.

Genel kurul toplantilart Sirket merkezinde veya Sirket
merkezinin bulundugu miilki idare biriminde yo6netim
kurulunun uygun gorecegi yerlerde yapilir. Genel kurul
toplantisinin - yonetim kurulu karariyla Sirket merkezi
disinda bir yerde yapilmasi halinde, bu yerin toplantiya ait
davette belirtilmesi zorunludur.

TOPLANTIDA KOMIiSER BULUNMASI

MADDE 25:

TOPLANTIDA BAKANLIK TEMSILCISi
BULUNMASI
MADDE 24:

Olagan ve Olaganiistii Genel Kurul toplantilarinda Bilim,
Sanayi ve Teknoloji Bakanligi komiserinin hazir
bulunmas: sarttir. Komiserin yoklugunda yapilacak Genel
Kurul toplantisinda alinacak kararlar gecersizdir.

Olagan ve Olaganiisti Genel Kurul toplantilarinda
Bakanlik Temsilcisinin hazir bulunmasi sarttir. Bakanlik
Temsilcisinin ~ yoklugunda yapilacak Genel Kurul
toplantisinda alinacak kararlar gecersizdir.

TEMSILCI TAYINi
MADDE 26:

TEMSILCI TAYINI
MADDE 25:

Genel Kurul toplantilarinda pay sahipleri kendi
aralarindan veya harigten tayin edecekleri vekil vasitasiyla
temsil olunabilirler. Sirkette pay sahibi olan temsilciler
kendi oylarindan baska temsil ettikleri ortaklarm sahip
oldugu oylar1 da kullanmaya yetkilidirler. Yetki belgesinin
seklini SPK diizenlemeleri g¢ergevesinde Yonetim Kurulu
belirler. Yetki belgesinin yazili olmasi sarttir. Temsilci,
yetki devreden ortagin yetki belgesinde belirtilmis olmasi
kaydiyla, oyu devredenin istegi dogrultusunda kullanmak
zorundadir. Vekaleten oy kullanilmasi konusunda
SPK’nim ilgili diizenlemelerine uyulur.

Genel Kurul toplantilarinda pay sahipleri kendi aralarmdan
veya haricten tayin edecekleri vekil vasitasiyla temsil
olunabilirler. Sirkette pay sahibi olan temsilciler kendi
oylarindan baska temsil ettikleri ortaklarin sahip oldugu
oylar1 da kullanmaya yetkilidirler. Yetki belgesinin seklini
SPK diizenlemeleri ger¢evesinde Yonetim Kurulu belirler.
Yetki belgesinin yazili olmasi sarttir. Temsilci, yetki
devreden ortagin yetki belgesinde belirtilmis olmasi
kaydiyla, oyu devredenin istegi dogrultusunda kullanmak
zorundadir. Vekaleten oy kullanilmast konusunda
SPK’nin ilgili diizenlemelerine uyulur.

OYLARIN KULLANILMA SEKLI
MADDE 27:

OYLARIN KULLANILMA SEKLI
MADDE 26:

Genel Kurul toplantilarinda oylar, SPK diizenlemeleri
cercevesinde vekaleten kullanilanlari da  belirleyen
belgeler gosterilerek el kaldirilmak suretiyle verilir. Ancak
hazir bulunan pay sahiplerinin temsil ettikleri sermayenin
1/10'una sahip olanlarin istegi iizerine gizli oya bagvurmak
gerekir.

Genel Kurul toplantilarinda oylar, SPK diizenlemeleri
cercevesinde vekaleten kullanilanlar1 da  belirleyen
belgeler gosterilerek el kaldirilmak suretiyle verilir. Ancak
hazir bulunan pay sahiplerinin temsil ettikleri sermayenin
1/10'una sahip olanlarimn istegi iizerine gizli oya bagvurmak
gerekir.

Elektronik genel kurul toplantilarina iligkin diizenlemeler
saklidir.

iLANLAR
MADDE 28:

ILANLAR
MADDE 27:

Sirkete ait ilanlar, Tiirkiye Ticaret Sicili Gazetesi'nde ve
Sirket merkezinin bulundugu yerde ¢ikan bir gazete ile
Tiirk Ticaret Kanunu ve sermaye piyasasi mevzuatinda
belirtilen siirelere uymak kaydiyla yapilir. Genel Kurul’un

toplanttya ¢agrilmasina ait ilanlarin  Tirk Ticaret
Sayfa17/20

Sirkete ait ilanlar, Tirkiye Ticaret Sicili Gazetesi'nde,
Sirket’in internet sitesinde ve Sirket merkezinin bulundugu
yerde ¢ikan bir gazete ile Tiirk Ticaret Kanunu ve sermaye
piyasast mevzuatinda belirtilen siirelere uymak kaydiyla
yapilir. Genel Kurul’un toplantiya c¢agrilmasina ait
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Kanununun ve SPK tarafindan yayinlanan Kurumsal
Yonetim Ilkeleri de dahil olmak iizere Sermaye Piyasasi
mevzuatinin ilgili hiikiimleri uygulanir. Bu hiikiimler
ger¢evesinde, Genel Kurul toplanti ilani mevzuat ile
ongoriilen usullerin yani sira, kurumsal yonetim ilkelerine
uyum gosterecek sekilde, miimkiin olan en fazla sayida
pay sahibine ulasmayi saglamak amaciyla, elektronik
haberlesme dahil, her tiirlii iletisim vasitasi ile genel kurul
toplanti tarihinden asgari ii¢ hafta 6nceden yapilir.

Sirketin internet sitesinde, Genel Kurul toplant: ilani ile
birlikte, Sirketin mevzuat geregi yapmasi gereken bildirim
ve agiklamalarin yani sira SPK tarafindan yayinlanan
Kurumsal Yonetim Ilkeleri’nde belirtilen hususlar da pay
sahiplerine duyurulur.

ilanlarin  Tiirk Ticaret Kanununun ve SPK tarafindan
yayinlanan Kurumsal Yonetim ilkeleri de dahil olmak
lizere Sermaye Piyasast mevzuatinin ilgili hiikiimleri
uygulanir. Bu hiikiimler c¢ergevesinde, Genel Kurul
toplanti ilan1 mevzuat ile 6ngoriilen usullerin yani sira,
kurumsal yonetim ilkelerine uyum gosterecek sekilde,
miimkiin olan en fazla sayida pay sahibine ulagmayi
saglamak amaciyla, elektronik haberlesme dahil, her tiirlii
iletigim vasitasi ile genel kurul toplant1 tarihinden asgari iig
hafta 6nceden yapilir.

Sirketin internet sitesinde, Genel Kurul toplanti ilan1 ile
birlikte, Sirketin mevzuat geregi yapmasi gereken bildirim
ve aciklamalarm yami sira SPK tarafindan yaymlanan
Kurumsal Yoénetim Ilkeleri’nde belirtilen hususlar da pay
sahiplerine duyurulur.

BiLGIi VERME
MADDE 29:

BiLGi VERME
MADDE 28:

Sirket, SPK diizenlemelerinde aranan usul ve esaslar
dairesinde SPK'ya bilgi verme ve mevzuatta dngdriilen
mali tablo ve raporlar ile bagimsiz denetlemeye tabi
olunmasi durumunda bagimsiz denetim raporlarint  ve
ilgili sermaye piyasasi mevzuatinda sayilan tiim diger

Sirket, SPK diizenlemelerinde aranan usul ve esaslar
dairesinde SPK'ya bilgi verme ve mevzuatta 6ngoriilen
mali tablo ve raporlar ile bagimsiz denetlemeye tabi
olunmasi durumunda bagimsiz denetim raporlarini ve ilgili
sermaye piyasasi mevzuatinda sayilan tim diger bilgi ve

bilgi ve belgeleri SPK’ya gonderme ve kamuya duyurma | belgeleri SPK’ya gonderme ve kamuya duyurma
yiikiimliiliiklerini yerine getirir. yiikiimliiliiklerini yerine getirir.
HESAP DONEMI HESAP DONEMI
MADDE 30: MADDE 29:

Sirketin hesap yil1, Ocak ayinin birinci giiniinden baslar ve
Aralik ayinin sonuncu giinii sona erer.

Sirketin hesap yil1, Ocak ayinin birinci giiniinden baslar ve
Aralik aymin sonuncu giinii sona erer.

KARIN DAGITIMI
MADDE 31:

KARIN DAGITIMI
MADDE 30:

Sirket kar dagitimi hususunda Tirk Ticaret Kanunu ve
sermaye piyasasi mevzuatinda yer alan diizenlemelere
uyar.

Sirket'in genel masraflar1 ile muhtelif amortisman
bedelleri gibi genel muhasebe ilkeleri uyarinca Sirketce
O0denmesi ve ayrilmasi zorunlu olan meblaglar ile Sirket
tiizel kisiligi tarafindan 6denmesi gereken zorunlu vergiler
ve mali miikellefiyetler i¢in ayrilan karsiliklar, hesap yili
sonunda tespit olunan gelirlerden indirildikten sonra
geriye kalan ve yillik bilangoda goriilen safi (net) kardan
varsa ge¢mis yil zararlariin diisilmesinden sonra kalan
miktar asagidaki sira ve esaslar dahilinde dagitilir.

Birinci tertip kanuni vedek akce

a) Kalanin % 5'i Tiirk Ticaret Kanunu’nun 466. Maddesi
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Sirket kar dagitimi hususunda Tirk Ticaret Kanunu ve
sermaye piyasasi mevzuatinda yer alan diizenlemelere
uyar.

Sirket'in genel masraflari ile muhtelif amortisman bedelleri
gibi genel muhasebe ilkeleri uyarmnca Sirketce ddenmesi
ve ayrilmasi zorunlu olan meblaglar ile Sirket tiizel kisiligi
tarafindan O6denmesi gereken zorunlu vergiler ve mali
miikellefiyetler icin ayrilan karsiliklar, hesap yili sonunda
tespit olunan gelirlerden indirildikten sonra geriye kalan ve
yillik bilangoda goriilen safi (net) kardan varsa gecmis yil
zararlarinin diisiilmesinden sonra kalan miktar asagidaki
sira ve esaslar dahilinde dagitilir.

Birinci tertip kanuni vedek akce

a) Kalanin % 51 Tirk Ticaret Kanunu’nun 519.
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uyarinca 6denmis sermayenin %20’sini buluncaya kadar
birinci tertip kanuni yedek akg¢e olarak ayrilir.

Birinci temettii

b) Kalandan, SPK'ca saptanan oran ve miktarda birinci
temettii ayrilir.

ikinci temettii

c) Safi kardan (a) ve (b) bentlerinde yer alan hususlar
diistildiikten sonra kalan kismi, Genel Kurul kismen veya
tamamen ikinci temettii pay olarak dagitmaya, dénem
sonu kar olarak bilangoda birakmaya, kanuni veya ihtiyari
yedek akgelere ilave etmeye veya olaganiistii yedek akce
olarak ayirmaya yetkilidir.

ikinci tertip kanuni yedek akce

d) Tirk Ticaret Kanunu'nun 466. maddesinin 2. fikrasinin
3. bendi geregince; pay sahipleri ile kara istirak eden diger
kimselere dagitilmas1 kararlastirilmis olan kisimdan,
¢ikarilmis sermayesinin %5’ oranmnda kar pay
diistildiikten sonra bulunan tutarin onda biri ikinci tertip
kanuni yedek akge olarak ayrilir.

) Yasa hikkmii ile ayrilmasi gereken yedek akgeler ile bu
esas sOzlesmede pay sahipleri icin belirlenen birinci
temettii ayrilmadikca, baska yedek akge ayrilmasina, ertesi
yila kar aktarilmasma ve Yonetim Kurulu diyeleri ile
memur, miistahdem ve isgilere kardan pay dagitilmasina
karar verilemeyecegi gibi, belirlenen birinci temettii
dagitilmadikga bu kisilere kardan pay dagitilamaz.

Maddesinin 1. fikrasi1 uyarinca Odenmis sermayenin
%20’sini buluncaya kadar birinci tertip kanuni yedek akge
olarak ayrilir.

Birinci temettii

b) Kalandan, SPK'ca saptanan oran ve miktarda birinci
temetti ayrilir.

ikinci temettii

c¢) Safi kardan (a) ve (b) bentlerinde yer alan hususlar
disiildiikten sonra kalan kismi, Genel Kurul kismen veya
tamamen ikinci temettii pay olarak dagitmaya, donem sonu
kar olarak bilangoda birakmaya, kanuni veya ihtiyari
yedek akgelere ilave etmeye veya olaganiistii yedek akce
olarak ayirmaya yetkilidir.

ikinci tertip kanuni vedek akce

d) Tirk Ticaret Kanunu’nun 519. maddesinin ikinci
fikrasinin  (c) bendi geregince ikinci tertip kanuni yedek
akce ayrilir.

e) Yasa hitkkmii ile ayrilmasi gereken yedek akgeler ile bu
esas sozlesmede pay sahipleri igin belirlenen birinci
temettii ayrilmadikga, baska yedek akce ayrilmasina, ertesi
yila kar aktarilmasina ve Yonetim Kurulu iyeleri ile
memur, miistahdem ve iscilere kardan pay dagitilmasina
karar verilemeyecegi gibi, belirlenen birinci temettii
dagitilmadikca bu kisilere kardan pay dagitilamaz.

f)Sermaye Piyasas1 Kanunu'nun 15. maddesindeki
diizenlemeler ¢ercevesinde ortaklara temettii avansi
dagitabilir.
KAR DAGITIMI ZAMANI
MADDE 32:

f)Sermaye Piyasasi Kanunu’nun 20. maddesindeki
diizenlemeler ¢ergevesinde ortaklara temettii avansi
dagitabilir.
KAR DAGITIMI ZAMANI
MADDE 31:

Yillik karin pay sahiplerine hangi tarihte ne sekilde
verilecegi SPK’nin konuya iliskin diizenlemeleri dikkate
almarak Yonetim Kurulu'nun teklifi {izerine Genel Kurul
tarafindan kararlastirilir. Bu esas sozlesme hiikiimlerine
uygun olarak dagitilan karlar geri alinmaz.

Yillik karmn pay sahiplerine hangi tarihte ne sekilde
verilecegi SPK’nin konuya iliskin diizenlemeleri dikkate
almarak Yonetim Kurulu'nun teklifi iizerine Genel Kurul
tarafindan kararlastirilir. Bu esas sozlesme hiikiimlerine
uygun olarak dagitilan karlar geri alinmaz.

SIRKETIN FESIH VE TASFIiYESI
MADDE 33:

SIRKETIN FESIiH VE TASFIYESI
MADDE 32:

Sirketin fesih ve tasfiyesi ve buna bagli muamelelerin
nasil yapilacagi hakkinda Tiirk Ticaret Kanunu, sermaye
piyasast mevzuati ve diger ilgili mevzuat hiikiimleri
uygulanir. Yonetim Kurulu ayni zamanda tasfiyeyle
gorevlendirilmedigi takdirde genel kurulca {ii¢ tasfiye

Sirketin fesih ve tasfiyesi ve buna bagli muamelelerin nasil
yapilacagr hakkinda Tirk Ticaret Kanunu, sermaye
piyasast mevzuati ve diger ilgili mevzuat hiikiimleri
uygulanir. Yonetim Kurulu ayni zamanda tasfiyeyle
gorevlendirilmedigi takdirde genel kurulca ii¢ tasfiye
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memuru segilir.

memuru segilir.

KENDILIGINDEN SONA ERME
MADDE 34:

KENDILiGINDEN SONA ERME
MADDE 33:

Sirket’in  kendiliginden sona ermesi ve miinfesih
addolunmas1 SPK’nim yiirtirliikteki ilgili mevzuatina ve
Tirk Ticaret Kanunu hiikiimlerine gore yiiriitiiliir.

Sirket’in  kendiliginden sona ermesi ve miinfesih
addolunmas1 SPK’nin yiirtirlikkteki ilgili mevzuatina ve
Tiirk Ticaret Kanunu hiikiimlerine gore yiiriitiliir.

KANUNi HUKUMLER
MADDE 35:

Bu esas sozlesmenin ileride yiiriirliige girecek yasa, tiiziik,
yonetmelik ve teblig hiikiimlerine aykir1 olan maddeleri
uygulanmaz.

Bu esas sozlesmede bulunmayan hususlar hakkinda Tiirk
Ticaret Kanunu, Sermaye Piyasasi Kanunu, SPK tebligleri
ve ilgili diger mevzuat hiikiimleri uygulanir.

SPK tarafindan uygulamasi zorunlu tutulan Kurumsal
Yonetim Ilkeleri’ne uyulur. Zorunlu ilkelere uyulmaksizin
yapilan iglemler ve alinan Yonetim Kurulu kararlar
gecersiz olup esas sdzlesmeye aykiri sayilir.

Kurumsal Yénetim Ilkeleri’nin uygulanmasi bakimindan
onemli nitelikte sayilan iglemlerde ve Sirket’in her tiirlii
iligkili taraf islemlerinde ve {igiincii kisiler lehine teminat,
rehin ve ipotek verilmesine iligkin iglemlerinde SPK’nin
kurumsal yonetime iliskin diizenlemelerine uyulur.

Yonetim Kurulu'nda gorev alacak bagimsiz iiyelerin
sayist ve nitelikleri SPK’nin kurumsal yonetime iliskin
diizenlemelerine gore tespit edilir.

KANUNIi HUKUMLER
MADDE 34:

Bu esas sozlesmenin ileride yiiriirliige girecek yasa, tiiziik,
yonetmelik ve teblig hiikiimlerine aykiri olan maddeleri
uygulanmaz.

Bu esas sozlesmede bulunmayan hususlar hakkinda Tiirk
Ticaret Kanunu, Sermaye Piyasasi Kanunu, SPK tebligleri
ve ilgili diger mevzuat hiikiimleri uygulanir.

SPK tarafindan uygulamasi zorunlu tutulan Kurumsal
Yonetim lkeleri’ne uyulur. Zorunlu ilkelere uyulmaksizin
yapilan islemler ve aliman Yonetim Kurulu kararlar
gecersiz olup esas sdzlesmeye aykiri sayilir.

Kurumsal Yénetim Ilkeleri’nin uygulanmasi bakimindan
o6nemli nitelikte sayilan islemlerde ve Sirket’in her tiirli
iligkili taraf islemlerinde ve tigiincii kisiler lehine teminat,
rehin ve ipotek verilmesine iliskin islemlerinde SPK’nin
kurumsal yonetime iligskin diizenlemelerine uyulur.

Yonetim Kurulu'nda gorev alacak bagimsiz liyelerin sayisi
ve nitelikleri SPK’nin kurumsal yonetime iligkin
diizenlemelerine gore tespit edilir.
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UYGULANMASINA ILISKIN TEBLIG CERCEVESINDE DUZENLENEN
“BAGIMSIZLIK BEYANT”

a:‘; ?f ::?L dg ‘?thJ

Emlak Konut Gayrimenkul Yatirsm Ortaklifs A.S.’nde (“Sirket”) listlenecefim bafimsiz yénetim

kurulu Gyeligine iligkin olarak, 30 Araltk 2011 tarih ve 28158 sayili Resmi Gazete’de yayimlanarak
yiirirlige giren T.C. Bagbakanlik Sermaye Piyasas: Kurulu’nun, tadil edilen gekliyle, Seri: IV, No: 56
sayill “Kurumsal Yonetim Ikelerinin Belirlenmesine ve Uygulanmasina lliskin Teblig” (“Teblig”)
hitkiirleri gergevesinde “bafimsiz fiye” kriterlerine sahip oldufumu Sirket Denetimden Sorumlu

Komitesi ile Yonetim Kuruly'na beyan ederim.

Teblig’e gore bafimsiz iiye olarak nitelendirilebilmek adma gerekli 6zelliklerin hepsini tagidifinm,

buna gore;

a)  Sirket’in iligkili taraflanindan biri veya $irket sermayesinde dogrudan veya dolayh olarak %5
veya daha fazla paya sahip hissedarlarm yGnetim veya sermaye bakunindan iligkili oldugu tiizel
kigiler ile kendisi, esi ve ikinci dereceye kadar kan ve sihri hisimlan arasmda, son bes yil
iginde, dogrudan veya dolayl énemli gérev ve sorumluluklar iistlenecek yonetici pozisyonunda
istihdam, sermaye veya 6nemli nitelikte ticari iligki kurulmadigim,

b)  Son bes yil igerisinde, basta Sirket’in denetimini, derecelendirilmesini ve damgmanligim yapan
girketler olmak iizere, yapilan anlagmalar gergevesinde Sirket'in faaliyet ve Organizasyorunun

tamamum veya belli bir bolimiinii yiiriiten girketlerde ¢ahgmams ve yonetim kurulu fiyesi

olarak gorev almadigim, N o

c)  Son beg yil igerisinde, Sirket’e nemli Sigiide hizmet ve iirin saglayan firmalarm herhangi

birisinde ortak, galigan veya yonetim kurulu tiyesi sifatryla bulunmadigmi,

d)  Sermayede sahip oldugum paym oranmm %1°den fazla olmadigim ve bu paylarm imtiyazh

olmadifing,

¢) Bafimsmz ybnetim kurulu dyesi olmasi sebebiyle iistlenecefi gorevleri geregi gibi yerine

getirecek mesleki egitim, bilgi ve tecriibeye sahip oldugumu,

fy  Bagh olduklari mevzuata uygun olmasi gartiyla tiniversite ogretim fiyeleri hari¢, aday
ghsterilme tarihim itibartyla ve se¢ilmem durumunda ise gorevim stiresince, kamu kumm ve

kurutuglarinda, tam zamanh gahsmayacagim,
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g):"‘ Gelir Vergisi Keiﬁ'ﬁmi’na g’ijre'_ Tiirkiye’de yerlesik sayildsgum, ve

h)  Sirket faaliyetlerine olumlu katkilarda bulunabilecek, Sitket ortaklan arasindali gﬁia'r _

' cafiymalarinda tarafsizhifum koruyabilecek, menfaat sahiplerinin haklarint dikkate alarak
Ozgiirce karar verebilgcek giiclii etik standartlara, mesleki itibara ve tecriibeye sahip oldugumu,

beyan ve kabul ederim. S Co S ";& & SU%}Q{ Zfﬁg

-

Ayﬁca, Teblig hﬁkl'_imleri sergevesinde adaylik Bagvurusu tarihi itibariyla son 10 y11.igeﬂsindeyse 6

' yildan fazla ybnetim kurulu tiyeligi yapmadigiom; yine ilgili Tebiig hiikiimleri gerfevesinde herhangi

bir sebepten Gtilrti, bagimsizlifim ortadan kaldlra'cal_c bir durumun ortaya ¢ikmes: halinde, bu
defigiklifi kamuya duyurulmak iizere derhal yénetim kuruluna iletecegimi beyan ve kabul ederim,

Muhammet Haluk SUR

,

- Saygilarimia,

Bu Onaylama iglem (N.K.90.md.) altindaki imzanin gésterdigi Kadiksy Nofus Madoriagi'nden
verilmig 28.,3.2007 tarih, 16026 kayit, B11 seri ve 607976 nuraral fotofrafll Nifus Clzdahina
gdre Istanbul ili Beykoz ilgesi Gérele mahalles! / koyl 28 cilt, 249 aile sira, 1 sira humaralarinda
nifusa kayitl olup, baba adi Hasan, ana adi Zemire, dogum tarini 22.2.1958, dogum yeri
Bandirma olen ve halen yukendaki adreste bulundugunu, okur yazar oldugunu soyleyen,
50974167650 T.C. kimik numarall MUHAMMET HALUK SUR, adh kisiye ait oldufunu ve
iglerinin yogunlugu nedeni ile mahallinde huzurumda irnzalandigini onaylanm.lkibinontig yil

" Subat ayinin onsekizinci glinti 18.02.2013 G/G

s s e
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SERI: IV, NO: 56 SAYILI KURUMSAL YONETIM iLKE_LERmm BELIRLENMESINE VE
s4  UYGULANMASINA ILISKIN TEBLIG CERCEVESINDE DUZENLENEN

B A

“BAGIMSIZLIK BEYAN]”
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Emlak Konut Gayrimenkul Yatrim Ortaklifit A.$.’nde (“Sirket”) iistlenecefim bagimsiz yonetim
kurulu iiyeligine iliskin olarak, 30 Aralik 2011 tarih ve 28158 sayih Resmi Gazete’de yayimlanarak
yirtrlige giren T.C. Bagbakanhk Sermaye Piyasas: Kurulu’nun, tadil edilen sekliyle, Seri: TV, No: 56
sayilt “Kurumsal Yonetim [lkelerinin Belirlenmesine ve Uygulanmasina Hiskin Teblig” (“Te Tebli”)
hiikiimleri gercevesinde “bafimsiz iiye” kriterlerine sahip oldugunm Sirket Denetimden Sorumlu

Komitesi ile Yonetim Kuruly’na beyan ederim.

Teblif’e gbre bafimsiz iiye olarak nitelendirilebilmek adina gerekli dzelliklerin hepsini tagrdiFimm,

buna gbre;

a)  Sirket’in iligkili taraflanndan biri veya Sirket sermayesinde dogrudan veya dolayl: olarak %5
veya daha fazla paya sahip_hissedarlarm yonetim veya sermaye balammndan iliskiti oldugn tiizel
kigiler ile kendisi, esi ve ikinci dereceye kadar kan ve sihri hisimlari arasinda, son beg yd
iginde, dogrudan veya dolayl: 8nemli gorev ve sorumluluklar iistlenecek ydnetici pozisyonunda
istthdam, sermaye veya Snemhi nitelikte ticari iligki kuruimadigim,

b)  Son bes yil igerisinde, basta Sirket’in denetimini, derecelendirilmesini ve danigmanhginy yapan
girketler olmak iizere, yapilan anlagmalar gergevesinde Sirket’in faaliyet ve organizasyonunun
tamamim veya belli bir bilimiind yiiriiten girketlerde cahigmanug ve yénetim kurulu iiyesi

olarak gorev almadifimm,

¢}  Son bes yil igerisinde, Sirket'e nemli dlgtide hizmet ve liriin saglayan firmalarn herhangi

birisinde ortak, ¢alisan veya yonetim kurulu tiyesi sifatiyla bulunmadigum:,

d)  Sermayede sship oldufum pé,ym oraninin %1°den fazla olmadigim ve bu paylatin imtiyazl
olmadigim,

¢) Bagimsiz yonetim kurulu iiyesi olmas: sebebiyle lstlenecegi girevieri gerefi gibi yerine

getirecek mesleki egitim, bilgi ve tectiibeye sahip oldugumu,

1) Bagh olduklari mevzuata uygun olmasi sartiyla {iniversite ogreum uyelen hang, aday
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beyan ve kabul ederim. - ‘ S T b Al

gy  Gelir Vergisi Kantinu'na gére Tiirkiye’de yerlesik sayildigimi, ve

h).  Sirket faaliyetlerine olunlu katkilarda bulunabilecek, Sitket ortaklar arasmdaki g:ﬂ:éar .
gatigmalarnda tarafsizhigim koruyabilecek, menfaat sahiplerinin haklarim dikkate alarak .

ozgilirce karar verebi]e_cek gliclii etik standartlara, mesleld itibara ve tecriibeye sahip oidugumu,

¥ood i
I
L]

Ay:ﬁca, Teblig hiikiimleri gergevesinde adaylik Eagvurusu tarthi itibartyla son 10 yll'ric;erisind_eyse 6

' yildan fazla ydnetim kurulu fiyeligi yapmadigimy yine ilgili Teblig hitkiimleri gerfevesinde herhangi’

bir sebepten Otirll, bagimsizhfimi ortadan kaldwracak bir durumun ortaya cikmasi halinde, bu
degisikligi kamuya duyurnlmak tizere derhal ySnetim kuruluna iletecefimi beyan ve kabul ederim,

Sayglarimla,

VolkanKUMAS
Bagumsiz Uye Aday

.

Bu Onaylama iglem (N.K.90.md.) altndaki imzanmn gosterdigi, GOngdren Nufus

Mudaritga'nden verilmis 18.6.2009 tarih, 10100 kayit, O11 seri ve 987100 numarals fotografli

Nofus Cizdanina gdre Trabzon lli Of ilgesi GUrpinar/Esentepe mahaiiesi / kéyl 50 citt, 7 aile

. sira, 118 sira numaralarinda niifusa kaystli olup, baba adi Erol, ana ad Glller, dodum tarihi

10.6.1980, dodum yeri Sivas olan ve halen yukaridaki adreste bulundugunu, okur yazar
oldugunu sdyleyen, 64763240618 T.C. kimlik numarall VOLKAN KUMAS, adl Kisiye ait
oldugunu . ve Jislerinin  yogunlugu nedeni ile mahallinde huzurumda imzalandidin

onaylarm.{kibinontg yil Subat ayinin onsekizinci gtind 18.02.2013 GIG
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SERi: IV, NO: 56 SAYILI KURUMSAL YONETIM TLKELERININ BELIRLENMESINE VE
»»~ UYGULANMASINA ILiSKIN TEBLIG CERCEVESINDE DUZENLENEN
“BAGIMSIZLIX BEYANI®

18 Subal 2013

-ye \‘u:»f b
Emlak Konut Gayrimenkul Yatirim Ortakhiff A.S.’nde (“Sirket”) lstlenecefim bagimsiz yonetim
kurulu tiyelifine iligkin olarak, 30 Aralik 2011 tarih ve 28158 sayili Resmi Gazete'de yayimlanarak
yurirlige giren T.C. Bagbé.kanhk Sermaye Piyasasi Kurufu’nun, tadil edilen sekliyle, Seri: IV, No: 56
sayils “Kurumsal Yonetim Ilkelerinin Belirlenmesine ve Uygulanmasina Iligkin Teblig” (“Teblig”)
hitkiimleri cercevesinde “bagimsiz liye” kriterlerine sahip oldugumu Sitket Denetimden Sorumiu

Komitesi ile Yonetim Kurulu’na beyan ederim.

Teblig’e gre bafimsiz tiye olarak nitelendirilebilmek admna gerekli 6zelliklerin hepsini tagidigimu,

buna pire;

a)

H

d)

Sirket’in iligkili taraflarindan biri veya Sirket sermayesinde dogrudan veya dolayl olarak %5
veya daha fazla paya sahip hissedarlarm yonetim veya sermaye bakitmndan iligkili oldugu tiizel
kigiler ile kendisi, esi ve ikinci dereceye kadar kan ve sthri hsimlan arasinda, son bes yil
i¢inde, dogrudan veya dolayli dnemli gorev ve sorumluluklar iistlenscek yonetici pozisyonunda

istihdam, sermaye veya énemli nitelikte ticari iligki kurulmadigm,

Son bes yil igerisinde, bagta Sirket’in denetimini, derecelendirilmesini ve damismanlhigini yapan
sirketler olmak tizere, yaptlan anlagmalar gergevesinde Sirket'in faaliyet ve Organizasyonunun

tamamint veya belli bir béliimiinii yiiriiten girketlerde galismamis ve yénetim luruly iyesi

olarak gorev almadiim,

Son bes yil igerisinde, Sitket’e Snemli Slgtide hizmet ve iirin saglayan firmalarm herhangi

birisinde ortak, ¢aligan veya yonetim kurnfu tiyesi sifatiyla bulunmadigimy,

Sermayede sahip oldufum paym oramnm %1’den fazla olmadigint ve bu paylarn imtiyazh

olmadigini,

Bagimsiz yonetim Jurulu Gyesi olmasi sebebiyle iistlenecefi gorevieri gerei gibi yerine

getirecek mesleki effitim, bilgi ve tecriibeye sahip oldufumu,

Bagh ofduklar1 mevzuata uygun olmas: sartiyla {iniversite ogretlm tiveleri hang ,g.\d
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* beyan ve kabul ederim. ,

: gy  Gelir Vergisi_K_z‘;pﬁnu’na gc'ifé Tﬁrkiye’de verlegik sayildigmm, ve ’

h) i iyetleri ‘ o .

) Sirket faahyeﬂenqe olumlu katkilarda bulunabilecek, Sirket ortaklan arasmdaki gzicar
-gfatxfmalannda tM#SIZIIQm koruyabilece_k, menfaat sahiplerinin baldanni dikkate alarak ‘.
Ozglirce karar verebﬂt_ecek gliglii etik standart]ara, mesleki itibara ve tecriibeye sahip (;Idugumu

) '8 U gl

A - Y] e - ' 3 y
ynea, Teblig hitkiimleri gergevesinde adaylik bagvurusu tarihi itibartyla son 10 y11- icerisindeyse 6

. 1 dan i » Cw P - s
yi fazla yonetim kurulu {iyeligi yapmadsgims; yine ilgili Teblig hiikiimieri gerfevesinde herhangi

bir .s.e!be.zpten otiiril, bagimsizhgimi ortadan kaldsracak bir durummun ortaya c}kaas1 halinde, bu
degisikligi kamuya duyuwrulmak fizere derhal yonetim kuruluna ilétecegimi beyan ve kabul ederim.

K Saygilarimla,

- II f’.

Bafimsiz Uye Ad

Bu Onaylama iglem (N.K.90.md.) altindaki imzanin gosterdigi Maltepe NOfus Modarigimden
verilmig 30.10.2000 tarih, 23885 kayi, R11 seri ve 401123 numarall fotografli Niifus Clizdanina
i / keyn 14 ciit, 535 aile sira, 1 sira

gore Istanbul ili Gekmekay ilgesi Resadiye mahalles
baba adl Durmug, ana adi Kafiye, dodum tarihi 4.5.1865,

numaralarinda nofusa kayith olup,

dofum yeri Yenikdy olan ve halen yukaridaki adreste bulundugunu, okur yazar oldudtnu
" gdyleyen, 46873091042 T.C. kimlik numaraly VEYSEL EKMEN,  adl kigiye alt oldugunu ve
islerinin yoguniugu nedent ile mahallinde huzurumda imzalandiging onaylarim.lkibinoniig yil

Subat ayinin onsekizinci glnt 18.02.2013 G/G
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