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Message from the 
General Manager

provided for. As a result, after the project is completed at 

the end of the tender, a new project meeting all kinds of 

infrastructure of the regions such as car parks, connection 

roads etc. will be created. It is suggested that the value 

of Emlak Konut’s own field in the center of IFC that has a 

construction area of 115 thousand m2 will increase at the 

end of this process and towards the end of 2012 an intense 

interest will be shown for the revenue sharing tender aimed 

to be carried out for this field. 

With all these attempts, our Company’s works to gain fields 

GSPN�50,*�BU�QMBDFT�UIBU�XJMM�QSPWJEF�JODPNF�XJUIJO�ůTUBOCVM�

continues at the same speed. 

Supporting urban transformation by creating reliable and 

QMBOOFE�MJWJOH�TQBDFT�&NMBL�,POVU�"�ŭ��XJMM�DPOUJOVF�UP�MFBE�

the sector as the biggest brand of the construction sector 

in Turkey with its future projects and take to further its 

comprehension of construction with each project it realizes. 

As Emlak Konut, apart from construction houses, we want 

to continue carrying out projects creating healthier and 

more reliable areas that increase social living standards 

where people in Turkey will have better living conditions. 

Emlak Konut, continuing to take certain steps with its 

successful projects in Konut sector, goes on with its works in 

order to carry the sector level a step further and provide our 

country’s people with viable environments. In this direction, 

XJUI�B�DPTU�PG�53:�����NJMMJPO�&NMBL�,POVU�(:0�"�ŭ��CPVHIU�

various fields of about 1,4 million size from the places that 

FYJTU�JO�UIF�EFWFMPQFE�QBSUT�PG�ůTUBOCVM�BOE�UIBU�IBWF�B�IJHI�

potential to develop in the very future, while buying the big 

QFSDFOUBHF�GSPN�PVS�NBJO�TIBSFIPMEFS�50,ů�JO�������

%VSJOH������&NMBL�,POVU�(:0�"�ŭ�T�XPSLT�PO�GJFME�QSPWJTJPO�

do not come to an end and it continued to vary its portfolio 

JO�EJGGFSFOU�QBSUT�PG�ůTUBOCVM�FTQFDJBMMZ�XJUI�UIF�POFT�UBLFO�

GSPN�50,ů��*O�UIJT�DPOUFYU�B�GJFME�PG�BCPVU��������N2 size 

JO� ůTUBOCVM� ,BSUBM� QSPWJODF� XBT� CPVHIU� GSPN� 50,ů� XJUI� B�

cost of TRY 206,625,000 in April, 2012. What is more, with 

UIF�QSPUPDPM�DPODMVEFE�CFUXFFO�PVS�$PNQBOZ�BOE�50,ů� JO�

August, 14-parcel fields of 395 thousand size at total that 

FYJTU� JO� ůTUBOCVM�T� QSPWJODFT� TVDI� BT� #BŮBLŮFIJS� "WD�MBS�

(B[JPTNBOQBŮB�'BUJI�WF�&TFOZVSU�XBT�CPVHIU��*U�JT�QMBOOFE�

to carry out the tender of some of these fields bought in 

2012 towards the end of this year. 

With the beginning of 2012, works on new projects 

accelerated. Within this framework, first of all, apart from 

our projects continuing in Ayazma Region, we carried our 

second planned project. While in Ayazma 2nd Etap project 

we have a total income of TRY 635,000,000 +VAT for the 

construction area of 210 thousand m2 in two parcels, as 

Emlak Konut Company, we have about TRY 165, 100, 00 

+VAT. Within the project, we will have houses, social and 

cultural facility, recreation area, primary school facility and 

religious facility. 

At the end of this tender, we completed the tender of our 

QBSDFM�JO�8FTU�"UBŮFIJS�JO�B�WFSZ�TVDDFTTGVM�XBZ��"DDPSEJOH�

to the result of the tender, Emlak Konut’s Company share 

was TRY 52,200,000 + VAT. 

8F�DBSSJFE�PVU�UIF�UFOEFS�PG�PVS�GJFME�JO�ůTUBOCVM�;FLFSJZBL×Z�

that is one of the big-scale fields that we bought from Toki 

in 2011 at the beginning of May. At the end of the tender 

PG� UIF� ;FLFSJZBL×Z� GJFME� XIPTF� UFOEFS� XBT� DBSSJFE� PVU� JO�

a seriously competitive environment; sales total income 

was TRY 1,475,000,000 +VAT, while the Company Share 

total income was TRY 475,687,500 + VAT. Our target was 

to found a modern satellite town on a field of about 500 

thousand m2 where houses, offices, business areas, health 

facilities, religious facilities and special education areas will 

exist. 

Another subject that we closely follow as Emlak Konut GYO 

"�ŭ� BOE� UIBU� FYJTU� PO� PVS� BHFOEB� JT� POF� PG� UIF� ůTUBOCVM�T�

HJBOU� QSPKFDUT� OBNFMZ� ůTUBOCVM� 'JOBODF� $FOUFS� UIBU� JT�

followed not only by the construction sector but also by 

big financial organizations and investors. In our country’s 

prestige project in which we have an active role during 

projecting and application process, in August our Company 

will start the tender process of Revenue Sharing Method 

in return for Field Sales and Special Project and Recreation 

Center of Financial Center to construct the infrastructure of 

the region. Before moving to the tender stage, 9 different 

organizations, including our company, that have a field on 

the aforesaid region came together several times. With 

the IFC project that have a different project feature on the 

world scale, the parties agreed upon a rigorous working 

process and creating a common area, in which some part 

of their own field is included after the prepared master plan 

and with its tender financing of all of the regions will be 

BEST REGARDS, 

MURAT KURUM
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INVESTMENT PRINCIPLES
Leader position in housing project development market in Turkey

t���5IF�UFYU�PG�BNFOENFOU�UP�UIF�NBJO�DPOUSBDU�PG�&NMBL�,POVU�

Anonim Sirketi was accepted in the Extraordinary Meeting of 

General Assembly held on 22 July 2002 under the provisions 

of Turkish Trade and Capital Market Law. Then the company 

OBNF�XBT�EFUFSNJOFE�BT�&NMBL�,POVU�(:0�"�ŭ��JO�MJOF�XJUI�UIF�

area of activity. No time limit was set on the legal entity of the 

company. 

t� � �0VS�PSHBOJ[BUJPO�XBT�HJWFO�UIF� MFHBM�FOUJUZ�PG�3FBM�&TUBUF�

Company in order to deal with the goals and subjects specified 

in the arrangements of the Capital Market Board regarding 

Investment Companies. 

t�"T�TUBUFE�JO�"SUJDMF���PG�UIF�NBJO�DPOUSBDU�PVS�DPNQBOZ�JT�B�

joint public company founded with registered capital in order to 

deal with the goals and subjects specified in the arrangements 

of the Capital Market Board regarding investment companies 

and to make investments in actual real estate, real estate-

oriented capital market tools, real estate projects and real 

estate-oriented rights. Below is the contact information of our 

company:

Scope Business Of The Company

t� 'PVOEFE� JO� ����� &NMBL� ,POVU� (:0� "�ŭ�� JT� POF� PG� UIF�

Turkey’s oldest enterprises whose main field of expertise 

is residential production. This brand value, gained through 

many years by succeeding many projects, has been 

continuing its operations since it was transformed into Real 

Estate Company in 2002.

t� 8JUI� UIF� NBOBHFNFOU� VOEFSTUBOEJOH� UIBU� IBWF� CFFO�

renewed for 58 years and with the corporate culture, it has 

become an organization trusted by all beneficiaries. 

t�0VS�DPNQBOZ�IBT�BO�VOEFSTUBOEJOH�PG�NBOBHFNFOU�UIBU�

will always increase the standards in the real estate sector 

thanks to its brand value created within many years.  It 

fulfills its tasks to be a leader and role model particularly 

in terms of construction systems, designs, environmental 

awareness and working methods with a sense of social 

responsibility. 

t�&NMBL�,POVU�(:0�"�ŭ��XIPTF�NBJO�TIBSFIPMEFST� JT�50,*�

is the biggest real estate investment company in Turkey in 

terms of market value, real estate portfolio and organization 

inventory. 

t� 0VS� BDUJWJUJFT� JODMVEF� QVSDIBTJOH� PSHBOJ[BUJPO� JO� 5VSLFZ�

developing real estate for the middle and upper-middle 

class, and marketing, selling real estate. Our main aim is to 

enhance the values (tangible/intangible) of particularly our 

partners and other beneficiaries by developing innovative 

and contemporary projects in these respects. In addition, 

with the awareness created by our leading position in the 

sector, we closely follow the potential global developments 

on this matter as a Turkish Company. 

t� 0VS� DPNQBOZ�T� QBJE� DBQJUBM� PG� 53:� ����������� BOE�

registered capital of TRY 4,000,000,000 demonstrate the 

company’s leading role in the sector. 

t� &NMBL� ,POVU� (:0� "�ŭ�� DPNQMFUFE� JUT� QVCMJD� PGGFSJOH�

and started to operate at Istanbul Stock Exchange on 

02.12.2010. At the same time, our company included in 

ISE-100 and ISE-30 gained TRY 1,05 billions from the public 

offering. 

1. COMPANY PROFILE

A position suitable 
GPS�CFOFmUJOH�GSPN�
the dynamics and 
potential of the 
Turkish housing 

The added value and 
Access to organiza-
tions thanks to the 
well-grounded rela-
tions with the main 

shareholder TOKI

Leader in the 
housing sector 

with two proved 
business models

High performance of 
executives from past 
to present in parallel 

with successful 
results

Leading position
 in the housing 

sector

%JWFSTJmFE�BOE�
RVBMJmFE�SFBM�

estate porfolio

Wide 
organization 
portfolio and 

plenty of 
pending 
projects

Strong capital 
base and 

sound balance 
sheet structure High level of brand recognition 

and consumer reliance
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Strategy Of Emlak Konut

Target; continuing to be the leader real estate development company of Turkey

FOCUS IN MIDDLE AND 
UPPER-MIDDLE GROUPS

t�#FOFGJUJOH�GSPN�DVSSFOU�JOEJDBUPST�TVDI�BT�FDPOPNJD�VSCBOJ[BUJPO�JO�5VSLFZ

t�$POUJOVJOH�SFTJEFOUJBM�EFWFMPQNFOUT�GPS�.JEEMF�BOE�6QQFS�.JEEMF�JODPNF�HSPVQT

t�*OWFTUJOH�JO�FNFSHJOH�SFHJPOT

PROVIDING LANDS IN ORDER TO 
DEVELOP MORE RESIDENTIALS

t�.BJOUBJOJOH�TUSBUFHJDBM�SFMBUJPO�XJUI�50,*

- Acquiring land without participating a tender and

- Access to the best lands for development by Emlak Konut

t�$POUJOVJOH�UP�"DDFTT�UP�50,*�T�MBOE�TUPDL

t�"DRVJSJOH�MBOET�GSPN�UIF�UIJSE�QBSUJFT�JO�DBTF�PG�OFFE

GENERATING CASH FLOW AS CURRENT 
PROJECTS ARE COMPLETED

t�6TJOH�DBTI�GMPX�GSPN�POHPJOH�QSPKFDUT�UP�BTTFTT�OFX�EFWFMPQNFOU�PQQPSUVOJUJFT

t�%FWFMPQJOH�MBSHF�TDBMF�QSPKFDUT�JO�BUUSBDUJWF�SFHJPOT�CZ�VTJOH�3FWFOVF�4IBSF�NPEFM��

 and minimizing the financial risks while generating high profits

1.1. Capital and Partnership Structure

The partnership structure and capital shares of our company are given below

Housing Development Administration A Registered 253.369.919,00 25.336.991.900

Housing Development Administration B Bearer 1.621.460.838,35 162.146.083.835

KEY Hak Beneficiaries B Bearer 84.243,37 8.424.337

ůTUBOCVM�ůNBS�ůOŮBBU�"�ŭ��� #� #FBSFS� ������ ������

ůMMFS�#BOLBT��"�ŭ�� #� #FBSFS� ������ ������

,VUMVUBŮ�)PMEJOH�"�ŭ�� #� #FBSFS� ������ ������

Treasury B Bearer 8,95 895

Veysel Ekmen B Bearer 0,01 1

Muhammet Haluk Sur B Bearer 0,01 1

KEY Beneficiaries, the Part Open to the Public B Bearer 83.089 8.308.900

Free Float B Bearer 625.000.000,00 62.500.000.000

  Toplam  2.500.000.000,00 250.000.000.000

TRADE NAME/ NAME & LAST NAME GROUP TYPE SHARE AMOUNT NUMBER OF SHARES

PRIMARY LEGISLATION

t�5VSLJTI�$PNNFSDJBM�$PEF�OVNCFSFE������BOE�UIF�3FMFWBOU�-FHJTMBUJPO
t�5VSLJTI�$BQJUBM�.BSLFUT�-BX�OVNCFSFE������BOE�UIF�3FMFWBOU�-FHJTMBUJPO�
t�1VCMJD�1SPDVSFNFOU�-BX�OVNCFSFE������1VCMJD�1SPDVSFNFOU�"HSFFNFOUT�-BX��
   numbered 4735 and the Relevant Legislation

t�.BTT�)PVTJOH�-BX�OVNCFSFE������BOE�UIF�3FMFWBOU�-FHJTMBUJPO

REGULATIONS FOR DAILY 
OPERATIONS

t�;POJOH�-BX�OVNCFSFE������1SPQFSUZ�0XOFSTIJQ�-BX�OVNCFSFE�����BOE�UIF
  Relevant Legislation and the following documents:

t�;POJOH�1MBO�	DPWFSJOH�UIF�SFBM�FTUBUFT�JO�UIF�QSPQFSUZ�QPSUGPMJP

t�$POTUSVDUJPO�1FSNJUT
t�&OWJSPONFOUBM�*NQBDU�"TTFTTNFOU�3FQPSUT

t�-BX�PO�UIF�-FBTF�PG�3FBM�&TUBUFT
t�$POTVNFS�1SPUFDUJPO�-BX�OVNCFSFE�����
t�$PVSU�PG�"DDPVOUT

RULES FOR ADMINISTRATIVE AFFAIRS 
AND OPERATIONS

t�-BCPVS�-BX�OVNCFSFE������	JO�SFMBUJPO�UP�DPNQBOZ�TUBGG

t�(FOFSBM�$PNNVOJRVF�GPS�1VCMJD�5SFBTVSZ�	JO�SFMBUJPO�UP�DPNQBOZ�BDDPVOUT

t�5BY�1SPDFEVSF�-BX�OVNCFSFE�����	JO�SFMBUJPO�UP�DPNQBOZ�CPPLT


TEMPORARY LEGAL REGULATIONS

t�-BX�OVNCFSFE������PO�1BZNFOUT�UP�CF�NBEF�UP�UIF�,&:�#FOFGJDJBSJFT
t�3FHVMBUJPOT�PO�UIF�1BZNFOU�UP�UIF�,&:�#FOFGJDJBSJFT
t�-BX�PO�3FHVMBUJOH�1VCMJD�'JOBODF�BOE�%FCU�.BOBHFNFOU�-BX�OVNCFSFE�����

Our company works in accordance with the laws and regulations given in the following tables during its daily activities and 

inspection, implementation activities. 

1.2. Applicable Legislation and Legal Framework

PUBLIC PROCUREMENT LAW AND RELEVANT LEGISLATION TOKI LAW AND RELEVANT LEGISLATION

t�50,*� MJOLFE�UP�UIF�3FQVCMJD�PG�5VSLFZ�1SJNF�.JOJTUSZ�PXOT�
more than 50% of Emlak Komut. Thus, the company activities 

are subject to Public Procurement Law numbered 4734.

t�5FOEFST�BOE� SFMBUFE�DPOUSBDUT� JO� UIF�QSPKFDUT�XIJDI�BSF�
developed within the framework of Public Procurement 

Model are managed according to the Public Procurement 

Law numbered 4734.

t� )PXFWFS�� TBMFT� MFBTJOH� BOE� SFWFOVF� TIBSF� UFOEFST�
where no fund outflow is needed are not subject to Public 

Procurement Law numbered 4734 or State Procturement 

Law numbered 2886.

t� i3FWFOVF� 4IBSJOHw� XPSLT� BSF� NBOBHFE� CZ� BO� JOUFSOBM�
SFHVMBUJPO�PG�&NMBL�,POVU�OBNFMZ�i3FWFOVF�4IBSJOH�5FOEFS�
BHBJOTU�3FBM�&TUBUFT�4BMFT�-FBTJOH�BOE�-BOE�4BMFT�w

t�"DDPSEJOH� UP� UIF� 50,*� -BX� 50,*� JT� BVUIPSJ[FE� UP� EFWFMPQ�
projects, prepare, amend and approve zoning plans (any 

kinds of type and scale) on the lands which it owns and the 

MBOET�XIJDI�BSF�EFGJOFE�BT�i.BTT�)PVTJOH�"SFBw�CZ�UIF�$JUZ�
Governorships.

t� 50,*� BOE� &NMBL� ,POVU� BSF� OPU� PCMJHFE� UP� GVMGJM� UIF� GPSN�
requirements during bargain and sale processes.

t�"T� B� SFTVMU� PG� 50,*�T� TIBSF� BU� &NMBL� ,POVU� 50,*� DBO� TFMM�
its own lands where there are no applications on them, with 

Emlak Konut’s request. However, the selling price of the land 

can not be lower than the estimated figure. Emlak konut can 

acquire the subject land from TOKI’s decided price for the 

land without joining any tender process.
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1.3.1. Revenue Sharing Model

This is the primary income creation model of the company. 

This is an original model used particularly for projects intended 

for upper-middle and upper income groups and provides 

profitability and fund flow for the company.

Two revenue sharing tenders were held by June, 2012. 

5IF� DPOUSBDU� PG� ů45"/#6-� #"ŭ",ŭ&)ů3� ":";."� �OE� 4UBHF�

Land Sales Income Sharing Project was signed 04.05.2012 and 

delivery of the land was made to the contractor firm, namely 

.BLSP�ůOŮBBU�5JD�"�ŭ���BOE�"LZBQ��ůOŮ��5BBI��4BO��+PJOU�7FOUVSF�

on 11.05.2012. Predicted total sales income of the project is 

TRY 635,000,000. Company Share Total Income estimated to 

our company in the tender is TRY 165,100,000. 

"5"ŭ&)ů3� 8&45&3/� 1"35� �TU� 4&$5*0/� �UI� 3&(*0/�� 5IF�

contract of Land Sales Income Sharing Project was signed 

23.05.2012 and delivery of the land was made to the 

DPOUSBDUPS� GJSN� OBNFMZ� º;",� (:0� "�ŭ�WF� � ů/5�&3� :"1*� ů/ŭ��

563��4"/��WF�5ů$��"�ŭ���+PJOU�7FOUVSF�PO�������������1SFEJDUFE�

total sales income of the project is TRY 635,000,000. Company 

Share Total Income estimated to our company in the tender is 

TRY 52,200,000.  

No changes have been made in the revenue sharing rates of 

the current tendered revenue sharing projects. The model 

functions as the following:

In the tender held in accordance with regulations of Emlak 

,POVU�(:0�"�ŭ�� UIF�DPOUSBDUPS�TVCNJUT� JUT�FTUJNBUJPO�PG�UIF�

company income share rate and Total Minimum Sales Income.

The contractor offering the highest company share total 

income amount wins the tender.

The income earned from the sales of independent units is 

shared at the rates specified in the agreement between Emlak 

,POVU�(:0�"�ŭ��BOE�UIF�DPOUSBDUPS�

5IF� NJOJNVN� JODPNF� PG� &NMBL� ,POVU� (:0� "�ŭ�� FBSOFE� CZ�

other means than the sale of houses equals to the Total 

MinimumCompany Share Income defined in the tender.

The operation and comparison of the business models 

implemented by our company while carrying out the 

works within this area of activity are given below.

t� 0OF� PG� UIF�NPTU� JNQPSUBOU� WBMVFT� PG� &NMBL� ,POVU� (:0�

"�ŭ�� JT� UIF�NPEFM� JU� FYFDVUFT� BOE�EFWFMPQT�� 5IFTF�NPEFMT�

are developed and implemented with the sense of constant 

improvement. As our methods cover both administrative and 

construction stages and are aimed at the proper completion 

of the process, they are effective in risk management.

t�8IFO�MPPLFE�BU�GSPN�GJOBODJBM�QFSTQFDUJWF�NPEFMT�NBLF�

great contributions in terms of construction techniques, 

health and inspection as well as including the factors such 

as profit, cost, risk control, etc.

t� &NMBL� ,POVU� (:0� "�ŭ�� EFWFMPQT� JUT� QSPKFDUT� XJUI� UXP�

CVTJOFTT�NPEFMT��'JSTU�POF�JT�i3FWFOVF�4IBSJOH�.PEFM�	34.
w�

BOE�UIF�TFDPOE�POF�JT�i1VCMJD�1SPDVSFNFOU�.PEFM�	11.
w�

t� &NMBL� ,POVU� (:0� "�ŭ�� QSPDVSFT� MBOET� GPS� QSPKFDU�

development from TOKI, Emlak Bank, in-kind capital 

resources and partially from third parties.

t� #Z� WJSUVF� PG� UIF� DPOTUSVDUJPO� BOE� SFBM� FTUBUF� TFDUPS�

accounting, sales and costs are added to the income 

statement only when it is confirmed that the project has 

CFFO�DPNQMFUFE�CZ�&NMBL�,POVU�(:0�"�ŭ�

1.3. Business Models

CONSTRUCTION MANAGEMENT LAW NUMBERED 5664 ON PAYMENTS TO BE MADE TO 
KEY BENEFICIARIES AND RELEVANT LEGISLATION

(&/&3"-�$0..6/�26&�'03�16#-*$�53&"463:

t�&NMBL�,POVU�DBO�PCUBJO�DPOTUSVDUJPO�QFSNJUT�QVSTVBOU�UP�
UIF�;POJOH�-BX�	����DMBVTF
�UIBOLT�UP�50,*�T�IBWJOH�B�TIBSF�
in the capital of Emlak Konut. Under these circumstances, 

Emlak Konut undertakes whole architectural, statical, 

installation and any kinds of technical responsibilities. 

Permit is provided according to the preliminary project 

together with the proof of the ownership.

t�"DDPSEJOH�UP�UIJT�DPNNVOJRVF��UIF�BDDPVOUT�PG�
Emlak Konut should run at State Banks.

t� 1VSTVBOU� UP� UIF� -BX� OVNCFSFE� ����� 1BZNFOUT� UP� UIF�
KEY Beneficiaries, Emlak Konut’s liability is to complete the 

payments to the beneficiaries which are stated in the Official 

(B[FUUF�BT�B�MJTU�UPXBSET�;JSBBU�#BOL�	-JTU�XBT�QSFTFOUFE�UP�
Emlak Konut by Emlak Bank of Turkey in Liquidation). The 

amount under Emlak Konut’s responsibility was paid to the 

beneficiaries and this paid amount was diminished from 

Emlak Konut’s capital. The Treasury has consequently taken 

the responsibility of the later payments.

t�"DUJWJUJFT�PG�&NMBL�,POVU�BSF�TVCKFDU�UP�BVEJU�PG�UIF�$PVSU�PG�
Accounts as the TOKI share in its capital.

LAW ON THE COURT OF ACCOUNTS

21

Generated Revenue

Estimated Revenues
(ETSR)

The Higher Figure From 1 and 2

GENERATED REVENUE

Minimum Guaranteed Revenues Final Company Share in Total Revenues

Company Revenue 
Share Ratio

(CRSR)

Final Total Sales 
Revenue**  (FTSR)

* Proposed in teh tender      ** Total revenue ultimately generated from the sale of units
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LAND PROCUREMENT

RESPONSIBILITIES OF THE 
CONTRACTOR

RISK TRANSFER

INCOME

t�.BJO�SFTPVSDFT��Purchasing land from the main resource TOKI without tender
t�-BOET�UIBU�DBNF�GSPN�&NMBL�#BOL�JO������XJUIJO�UIF�TDPQF�PG�JO�LJOE�DBQJUBM�

t� *U�JT�SFTQPOTJCMF�GPS�UIF�whole process from project development to financing,

 sales and pricing.

t�&NMBL�,POVU�DBSSJFT�PVU�UIF�DPOUSPM�PG�UIF�XIPMF�QSPKFDU�DZDMF�GSPN�EFTJHO�BOE
 construction to marketing, from sales agreements to approval of project plans

 and to building inspections.

t�The Contractor undertakes most of the risks related to the development process.

t�"QBSU�GSPN�UIF�SJTL�PG�GBJMVSF�UP�TFMM�UIF�MBOE�QSPWJEFE�GPS�UIF�QSPKFDU�CZ�&NMBL�,POVU
 and the constructed houses, the risk of Emlak Konut related to the project

 development and financing is low.

t�5IJT�TUSVDUVSF�FOBCMFT�&NMBL�,POVU�(:0�"�ŭ��UP�GPDVT�PO�CJH�QSPKFDUT�

t�5IF�DPOUSBDUPS�HVBSBOUFFT�B�NJOJNVN�MFWFM�PG�JODPNF�UP�Emlak Konut GYO
� "�ŭ��5IJT�JODPNF�JT�FRVBM�UP�PS�IJHIFS�UIBO�UIF�BQQSBJTBM�WBMVF�EFUFSNJOFE
� CFGPSF�DPOUSBDUJOH�PVU�UIF�QSPKFDU�

TENTER
PROCESS

REVENUE 
SHARING

PROJECT
FINANCING MARKETING

SALES AND
PRICING

DESIGN AND
CONSTRUCTION

Tender process 

is realized in 

accordance with 

the regulations of 

Emlak Konut.

A construction and 

revenue sharing 

agreement is 

made with the 

bidder giving the 

highest offer.

The Contractor is 

responsible for the 

financing of the 

project.

The Contractor 

takes the 

responsibility. 

All designs and 

construction plans 

are subject to the 

approval of Emlak 

Konut.

The Contractor 

takes the 

responsibility. 

Marketing 

documents are 

subject to the 

approval of Emlak 

Konut.

The Contractor 

takes the 

responsibility. 

Each sales 

agreement, pricing, 

sales and payment 

term etc. is subject 

to the approval of

Emlak Konut.

Project Status Graphics

* Figures are in million Turkish Liras. It should be taken into consideration that previous performance is not the indicator of the 

future performance. 

786

1.365

2,53x 1,46x

1,74x

1.993

Base value 

for the 

Tender

Base value 

for the 

Tender

Tender 

Value

At the 

end of the 

Project

COMPLETED PROJECTS TENDERED PROJECTS

2.897

1,58x

4.598

Tender 

Value

Tendered Revenue Sharing Projects

My Towerland 42.000.000 107.019.000 47

ŭFISJ[BS�,POBLMBS�� ������������ ������������ ��

Varyap Meridian 214.793.710 338.189.000 44,15

1BSLZBŮBN�.BWJŮFIJS� ����������� ����������� ��

My World Europe 179.089.192 228.018.000 30,5

1Stanbul (1) 102.555.962 105.000.000 30

Elitecity 54.896.071 56.000.000 35

"WSVQB�,POVUMBS��"UBLFOU��� ������������ ������������ ��

Soyak Park Aparts / Soyak Evostar 72.904.525 102.312.000 26,1

.FSLF[�,BZBŮFIJS� ����������� ����������� ��

Sarphan Finans Park 51.786.200 61.500.000 37,5

#BU�ŮFIJS� ������������ ������������ ��

Metropol istanbul (2) 245.292.498 500.971.500 43,15

"ZB[BŬB�"STBT�� ������������ �������������� ���

Spradon Vadi 50.291.820 50.310.000 26

Evora istanbul & Evora istanbul Marmara (3) 96.510.000 317.503.000 32

Dumankaya Miks 45.442.000 82.502.500 30,5

ŭJŮMJ�%JLJMJUBŮ�	-JL×S�'BCSJLBT�
�(4) 237.485.823 360.183.178 50

Ayazma 2nd Stage* 110.649.748 165.100.000 26

"UBL×Z��TU�4FDUJPO��UI�3FHJPO� ����������� ����������� ��

Total 2.897.323.954 4.598.258.178

Company Share Income Rate Weighted Average (%)   35,38

Source: Company data

1.�*U�EJE�OPU�UBLF�KVTU�UIF�DPOTUSVDUJPO�QFSNJU�PG�������QBSDFM�JO�UIF�ůTUBOCVM�QSPKFDU�
2. $POTUSVDUJPO�QFSNJU�PG�������QBSDFM�IBT�OPU�CFFO�UBLFO�ZFU�JO�UIF�&WPSB�ůTUBOCVM�.BSNBSB�QSPKFDU�

 (*) construction permit of these two projects whose contract was signed in May,2012 has not been taken yet  

CSTR: Company Share Total Revenue 

CRSR: Company Share Revenue Ratio

PROJECT NAME
BASE VALUE AT THE TIME 

OF THE TENDER (TL) CSTR  (TL) CRSR (%)
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Although the objective of this model is to create income and 

to increase tangible and intangible benefits in favour of the 

company, the targeted socio-economic income groups are 

mostly lower-middle and lower income groups. In this model, 

‘social benefit’ principles have also been taken into account.

Our company continues to develop certain projects under 

the Public Procurement Law and the relevant legislation. In 

the Public Procurement Model, the company completes the 

technical examinations and research before the tender and 

applies for license. The Public Procurement Model is more 

traditional compared to the revenue sharing model.

The functioning of the model is explained below in detail:

t�&NMBL�,POVU�(:0�"�ŭ��EFWFMPQT�QSPKFDUT�PO�MBOET�QVSDIBTFE�

from TOKI and other resources or coming from Emlak Bank 

within the scope of in-kind capital.

t�*O�UIF�1VCMJD�1SPDVSFNFOU�-BX�.PEFM�&NMBL�,POVU�(:0�"�ŭ��

gives the work to the contractor offering the lowest offer and 

realizes the house sales itself.

t� *O� UIF�QSPKFDUT�EFWFMPQFE�XJUI� UIF�BGPSFTBJE�NPEFM� &NMBL�

,POVU� (:0�"�ŭ�� JT� SFTQPOTJCMF� GPS� BMM� QSPDFTTFT� GSPN� QSPKFDU�

financing to execution of the project, procuring financing and 

marketing the built houses as well as project financing and 

architectural and engineering design.

t�"MM�UIF�JODPNF�FBSOFE�GSPN�UIF�TBMFT�CFMPOHT�UP�

&NMBL�,POVU�(:0�"�ŭ�

t� 4VDI� IPVTJOH� QSPKFDUT� BSF� VTVBMMZ� SFBMJ[FE� GPS� CVJMEJOH�

reclamation and in order to enable members of the lower and 

lower-middle groups to buy houses.

1.3.2 Public Procurement Model

LAND 
PROCUREMENT

SELECTING THE
CONTRACTOR INCOME

RISK AND 
RESPONSIBILITIES

Main Source: Main 

Source: Lands

purchased from TOKI

without tender, lands

that came from Emlak

Bank in 2000 within the

scope of in-kind capital

Contractor is

selected by tender in

accordance with the

Public Tender Act.

The work is given to

the bidder making the

lowest valid offer.

Emlak Konut

assumes all risks

and responsibilities

for the project

development

All income earned

from the sales of the

independent units

belong to Emlak Konut.

The progress payments

of the Contractor

are made gradually

depending on the

project progress.

Completed Revenue Sharing Model Projects

"UBŮFIJS�3FTJEFODF

,FOUQMVT�"UBŮFIJS

ůEFBMJTULFOU

"WSVQB�5FN�,POVUMBS�

,×SGF[LFOU�4UBHF��

6QIJMM�$PVSU�"UBŮFIJS

.Z�8PSME�"UBŮFIJS

4PZBL�.BWJŮFIJS

Novus Resirence

Misstanbul

Kentplus Mimarsinan

Emlak Konut Pelikan Project

®FSLF[L×Z�%SFBNDJUZ

Bizimevler 2

Ergene Vadisi

Spradon Quartz

ů[NJS�.BWJŮFIJS����&UBQ

Company Share Income Rate Weighted Average (%) 34,48

3.519.000

72.748.200

36.600.740

162.344.327

11.380.501

57.076.350

127.236.476

43.600.000

16.408.600

56.779.661

9.732.640

12.000.000

3.990.646

48.686.587

23.935.425

75.291.059

25.145.000

786.475.212

10.255.000

131.100.000

38.100.000

186.000.000

15.254.000

136.400.000

311.850.000

51.600.000

57.750.000

112.050.000

42.120.000

67.515.000

10.065.000

48.750.000

31.000.000

88.520.000

27.001.000

1.365.330.000

32,53

33,61

31,75

30,00

16,00

34,10

38,50

24,00

55,00

41,50

35,10

38,58

30,50

33,00

25,00

41,00

31,00

18.749.104

181.443.067

96.006.598

219.096.845

17.260.313

214.907.275

472.806.724

94.945.970

115.760.305

157.780.977

54.717.096

87.123.867

13.624.442

50.466.805

41.613.845

127.463.845

29.434.971

1.993.201.366

NAME OF THE PROJECT
BASE VALUE AT THE TIME 

OF THE TENDER (TRY) CRSR (%)
AT THE END OF 

PROJECTCSTR (TRY)
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The Administrative and Suvervisory Board, being the most 

important administrative elements of our company, takes 

fundamental decisions in accordance with relevant legal 

regulations and main contract provisons, by showing minimum 

attention to the rights of the beneficiaries. In accordance with 

the regulations that our organization has to comply with and 

according to the Comminique of the Capital Markets Board 

that took effect upon its publication in the Official Gazzette 

No. 28158 on 30.12.2011, Administrative and Audit Boards 

were determined again with the General Assembly held in 

19.04.2012 following the arrangements of the main contract. 

1.4  Administration and Supervisory Boards

Sum of Projects 
according to 

Business Model 

Sum of 
Projects

Total land area 
at the tendered 

projects

17%20%6%

83%80%25%

Revenue Sharing Model Public Procurement

Source: Company date, since 30.06.2012 

%JTUSJCVUJPO�PG�*OEFQFOEFOU�6OJUT�CZ�#VTJOFTT�.PEFMT�JO�UIF�0OHPJOH�1SPKFDUT

BOARD OF DIRECTORS

t�5IF�VMUJNBUF�EFDJTJPO�NBLFS�XJUIJO�&NMBL�,POVU�

t�3FTQPOTJCMF�GPS�NBOBHFNFOU�BOE�SFQSFTFOUBUJPO�PG�&NMBL�,POVU�SFBMJ[BUJPO�PG

 the company activities, establishing relations between the shareholders and

 the Company and recruitment.

t�3FTQPOTJCMF�GPS�FYFDVUJPO�PG�&NMBL�,POVU�BDUJWJUJFT�JO�BDDPSEBODF�XJUI�MBXT

 and the provisions of the Main Contract.

t�.FNCFST�PG�#PBSE�PG�%JSFDUPST�BSF�TFMFDUFE�CZ�UIF�3FTPMVUJPO�PG�(FOFSBM

 As¬sembly. The Board of Directors consists of 7 people: Chairman, Vice 

 Chairman and 5 members. Three of these members are Independent Member. 

1.4.1 Board of Directors

The second project development model used by our company 

includes the public tender law process which is a traditional 

method in the construction industry. The Company is 

responsible for the financing of the projects realized within the 

scope of the Public Procurement Model and for development 

of the projects including the architectural and engineering 

design as well as marketing and sale of the houses.

The company continues to develop certain projects under 

the Public Procurement Law and the relevant legislation. 

In the Public Procurement Model, the company completes 

the technical examinations and research them before the 

tender and applies for license. The Public Procurement Model 

is more traditional compared to the revenue sharing model. 

Within the framework of this model, the Company organizes 

a construction tender under the Public Procurement Law in 

order to choose a contractor. The company is also responsible 

for the sale and marketing of the independent units.

What is more, all the revenues provided from selling of houses 

and commercial parts within the scope of developed projects 

remains to the Company. The construction costs of the 

Company consist of the monthly progress payments paid to 

the contractor. The Company is responsible for progress costs 

and other project costs (advertisement, promotion, license, 

marketing and other costs).

Emlak Konut has realized 13 tenders for housing projects under 

Public Procurement Model since 2004. 7 of these projects have 

been completed and the construction works of the remaining 

6 projects are underway. 3577 saleable independent units 

have been built in the 7 completed PTA projects.

5710 sellable independent units are going to be built in the 6 

ongoing PTA projects. The main components of the ongoing 

1VCMJD�5FOEFS�"DU�)PVTJOH�1SPKFDUT�BSF�5V[MB��&NMBL�,POVUMBS��

�� 5V[MB� &NMBL� ,POVUMBS�� �� (FC[F� &NMBL� ,POVUMBS�� �� (FC[F�

&NMBL�,POVUMBS����,×SGF[LFOU���BOE�"MFNEBŬ�&NMBL�,POVUMBS�

Tender 
Period

Financing 
(RGGYO)

Design &
Construction 

(EKGYO)
Marketing 

Sales & 
Pricing 
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BOARD OF AUDITORS
t�4VQFSWJTFT�UIF�BDUJWJUJFT�PG�UIF�DPNQBOZ�

t�$POTJTUT�PG���NFNCFST�

As stated in the main contract, the members are obliged to 

meet the requirements of the Turkish Trade Code and the 

Capital Market Legislation. The General Assembly elects three 

auditors out of shareholders or from outside for a period of one 

year. The Board of Auditors supervises the operational activities 

in line with the laws, regulations and internal arrangements 

and makes sure that the activities are carried out in a healthier 

manner. The activities of the Board of Auditors include all 

functions and processes of the company. One more than half 

of the auditors have to be citizens of the Turkish Republic. 

Auditors who have fulfilled their term of office can be elected 

again. Auditors cannot be elected as members of the Board of 

Directors at the same time, nor can they be company officials. 

Auditors are responsible for fulfilling the tasks stated in Articles 

353-357 of the Turkish Trade Code.

Below are the names and tasks of the members of the Board of 

Auditors elected for one year in the 2011 Fiscal Year Ordinary 

General Meeting of the company held on 19.04.2012.

1.4.2 Board of Auditors

Our top executives carry out their tasks in line with the 

company vision and mission with the authorities they get 

from the relevant legislation and internal arrangements. Our 

top management team consists of experienced personnel 

and takes administrative decisions that will live up to the 

expectations of all beneficiaries by working in administrative 

structure. Our top management staff adopting to continusly 

improve the decision making processes and administrative 

structure pay special attention to this matter during 

executive applications and embraces a sustainable business 

administration approach.

After the suggestion of the Board of Directors in the General Assembly held by our organization was realized on 19 April 2012, the 

profit distribution decision and rate was declared as of 30 April 2012 as follows.

1.4.3. Top Management

1.5. Profit Distribution Policy and Principles

.VTUBGB�,FNBM�.ÝEFSSJTPŬMV� #VTJOFTT�"ENJOJTUSBUJPO���.FNCFS� ����������

6ŬVS�%ÝMFLBMQ� 1SFTT�"EWJTPS���.FNCFS� ����������

"ZŮF�"S[V�º[ËFMJL� "SDIJUFDU�.�4D���.FNCFS� ����������

AUDITOR OCCUPATION/DUTY ELECTION DATE

The Board of Directors executes the duties under the Turkish 

Trade Code, Capital Markets Code and relevant legislation and 

the duties assigned by the General Assembly. The Board of 

Directors can make agreements exceeding its term of office. 

The Board of Directors is an active organ within the company 

and intends to permanently increase the corporate value 

(both tangible and intangible) by acting in line with relevant 

regulations in decision making processes and condition 

changes.

Members of the Board of Directors are selected by the 

Resolution of the General Assembly. The Board of Directors 

consists of seven people: Chairman, Vice Chairman and 5 

members. The Board of Directors has 3 independent members. 

Each member has one vote in the meetings of the Board of 

Directors. The right to vote is used in person. Members not 

attending the meeting cannot vote in writing or by proxy.

All important issues decided in the Board of Directors are 

announced to the public through material disclosure in line 

with our policy to inform the public.

The members of the Board of Directors have not been granted 

the right to weighted vote and/or negative veto. The Board 

of Directors uses its authority and responsibilities within the 

framework of the legislation, main contract, internal regulations 

and policies in line with the authority given by the shareholders 

in the General Assembly. It performs the strategic planning 

of the company as part of its vision. Every member has one 

vote in meetings. The right to vote is used in person. Members 

not attending the meeting cannot vote in writing or by proxy. 

Unless a member makes a meeting request, decisions can be 

taken by getting other members to give written consent for a 

suggestion made by a member. All important issues decided 

in the Board of Directors are announced to the public through 

material disclosure.

Actual participation has been achieved in all maters included in 

the relevant part of the Corporate Management Principles of 

the Capital Markets Board.

The Board of Directors can assign its authorities completely 

and in part to delegates to be appointed from the members 

or externally or managers who do not have to be shareholders. 

Our company does not have any managing members of the 

Board of Directors.

Below are the names and tasks of the members of the Board 

of Directors selected for one year in the 2011 Fiscal Year 

0SEJOBSZ�(FOFSBM�.FFUJOH�PG�&NMBL�,POVU�(:0�"�ŭ��IFME�PO����

April 2012.

As a result of negotiation and voting at the first meeting of our 

Board of Directors elected by the Ordinary General Assembly 

on 19.01.2012; 

Dividing duties in accordance with Article 318 of Turkish Trade 

Law; it has been decided to elect Ertan Yetim as the Chairman 

of the Board of Directors, Independent Member Veysel EKMEN 

as the Vice Chairman of the Board of Directors, Murat KURUM, 

.FINFU�"MJ�,")3"."/�"MJ�4FZEJ�,"3"0ū-6�.VIBNNFU�

)BMVL�463�WF�7PMLBO�,6."Ů as the Member of the Board of 

Directors.

And that &SUBO� :&5ŭ.� 7FZTFM� &,.&/� � .VSBU� ,636.��

.FINFU�"MJ�,")3"."/�"MJ�4FZEJ�,"3"0ū-6�.VIBNNFU�

Haluk SUR will continue to have 1st degree signature authority 

under their responsibility.

&SUBO�:&5ů.� $IBJSNBO� $JWJM�&OHJOFFS� 50,*� ����

Veysel EKMEN Vice Chairman/Independent Member Public Accountant Independent 2011

Murat KURUM Member/General Manager Civil Engineer TOKI 2009

"M��4FZE��,"3"0ū-6� .FNCFS� #VTJOFTT�"ENJOJTUSBUPS� 50,*� ����

.FINFU�"M��,")3"."/� .FNCFS� $JUZ���3FHJPO�1MBOOFS� 50,*� ����

M.Haluk SUR Independent Member Civil Engineer, M.Sc. Independent 2009

7PMLBO�,VNBŮ� *OEFQFOEFOU�.FNCFS� "UUPSOFZ� 50,*� ����

NAME TITLE PROFESSION REPRESENTS START DATE
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1- Net profit income of our company, existing at financial 

statements of the account period expiring on 31.12.2011 and 

issued in accordance with Serial:XI No:29 Notification provisions of 

Capital Market Board, is TRY 228,321,681.00. On the other hand, 

net period income at the financial statements issued within the 

framework of Tax Procedural Law is TRY 343,973,287.81.-

t�4VN�PG�UIF�1SJNBSZ�-FHBM�3FTFSWF�BMMPDBUFE�JO�BDDPSEBODF�XJUI�

first clause provision of Article 466 of Turkish Trade Law is TRY 

141,431,446.03 and as this amount does not reach to 20 % of the 

paid capital, it has been decided to allocate 5 % (17.198.664,39 

TL) Primary Legal Reserve out of net period income of TRY 

343,973,287.81 that exists in the financial statements arranged 

within the provisions of Tax Procedural Law. 

t�5P�EJTUSJCVUF������PG�UIF�SFNBJOJOH�NPOFZ�PG��������������

TRY, amounting to TRY 84.449.206,64, which remains after 

Primary Legal Reserve of 17,198,664.39 is kept away according to 

Article 466 of Turkish Trade Law out of net period income of TRY 

228,321,681.- which exists at out financial statements issued in 

accordance with Notification provisions with Serial: XI No:29 of 

Capital Markets Board. 

t�"DDPSEJOH�UP�PVS�OFX�SFDPSET�UP�LFFQ�BXBZ�UIF�SFNBJOJOH�QSPGJU�

of TRY 242,325,416.78 as undistrutable Extraordinary Reserve.

2-  Our company decided on the following matters: As a result of 

accounting policy change regarding the calculation of financing 

incomes that were not realized within account period of 2011, 40 

% of the increase cost in 2010 Distributable Net Period Profit of 

TRY 85.309.739,55, which amounts to TRY 34.123.895,82, and 

its effects on financial statements of 31 December 2010, shall be 

distributed to the Shareholders as Primary Dividend by taking out 

from Extraordinary Reserves.

As the cost of Secondary Legal Reserve of TRY 5.049.372,18 

changes into TRY 8,461,761.76 according to 2nd clause, 3 

numbered subclause of Article 466 of Turkish Trade Law in the 

Profit Distribution statement of 2010, the extra amount of TRY 

3.412.389,58 shall be kept away as Secondary Legal Reserve, 

taken out from Extraordinary Reserves. 

3- It was decided in the General Assembly to distribute TRY 

84.449.206,64 for 2011, TRY 84.449.206,64 for 2010, which 

together amount to TRY 118.573.102,46 at total, to our Company 

shareholders as primary dividends in return for dividend coupons 

in cash/ on account as gross (=Net) TRY 0,047429240985520 

and realize dividend sharing on 30.04.2012. 

&NMBL�,POVU�(:0�"�ŭ��IBT�NBEF�JU�BT�B�SVMF�UP�TIPX�UIF�SFRVJSFE�

attention in terms of profit distribution to the shareholders and 

comply with the relevant arrangements. Capital Markets Board 

BMTP� QBZ� BUUFOUJPO� UP� UIF� DPODFQU� PG� iTIBSF� PG� QSPGJU�EJWJEFOEw�

productivity and show effort to make dividend productivity 

to be higher when compared to rizkiz alternative investment 

productivity in the company evaluation. Profit sharing principles 

are realized in accordance with legislation stated below and main 

contract of our enterprise. 

In Article 31 of the Main Contract of our Company, the Company 

complies with regulations stated in Turkisk Trade Law and capital 

market legislation in terms of profit distribution. 

Pursuant to general accountancy principles such as general 

costs of company and miscellaneous depreciation values, the 

allowances allocated for the amounts that must be paid and 

allocated by the company and the compulsory taxes and financial 

liabilities that must be paid by the Company legal identity shall 

be deduced from the determined incomes at the end of the 

accounting year. The previous losses, if any, shall be deduced from 

the remaining current (net) profit shown on the balance sheet and 

the remaining shall be distributed in accordance with the order 

and principles stated below. 

8IBU� JT� NPSF� JU� XBT� EFDJEFE� JO� UIF� i%FDJTJPO� PG� UIF� #PBSE�

PG� %JSFDUPST� PO� %JWJEFOE� %JTUSJCVUJPOw� EBUFE� ����������� BOE�

OVNCFSFE� ��� 	���
w� UBLJOH� BSUJDMF� ��� PG� UIF� i$PNQBOZ� .BJO�

$POUSBDUw� JOUP� DPOTJEFSBUJPO� UIBU� UIF� EJWJEFOE� EJTUSJCVUJPO� PG�

the company shall be carried out at least at the minimum profit 

distribution rate determined by the Capital Markets Board for the 

relevant accounting period, in accordance with the provisions 

of the Communique on Principles Regarding the Distribution of 

Dividends and Interim Dividends to be followed by the Publicly 

Held Joint Stock Corporations that are subject to Capital Market 

Law and the provisions in the Article 15 of the Capital Market Law 

OVNCFSFE� ������ i5IF� NBJO� DPOUSBDU� PG� UIF� QVCMJDMZ� IFME� KPJOU�

stock corporations shall put forth a rate for the first dividend. 

This rate shall not be below the rate determined by the Board and 

announced in its communiqués. 

According to the profit distribution policy, dividend is distributed 

equally to all current shares in the relevant accounting period. Our 

company has no privileges in terms of profit distribution.

Currently we intend to create income for the relevant persons 

CZ� QBZJOH� EVF� BUUFOUJPO� UP� UIF� EJTUSJCVUJPO� PG� iQSPGJU� TIBSFTw�

which is a very important evaluation element especially for share 

certificate investors or company partners. Our company takes into 

account the obligation of public companies to distribute profits 

within the framework of corporate management principles and 

pay attention to implement the profit distribution policy within the 

framework of the works intended to comply with these principles.

The detailed principles of our profit share policy are given on our 

website. Information has been given about the profit share of the 

year 2011 on Public Disclosure Platform and on our website.

Ratio Of The Distributed Profit Share To Net Distributable Period Profit, To Which Grants Included

RATIO OF THE PROFIT SHARE, THAT IS DISTRIBUTED TO THE PARTNERS, TO
NET DISTRIBUTABLE PERIOD PROFIT, TO WHICH GRANTS INCLUDED (%)

0,40

AMOUNT OF THE PROFIT SHARE, THAT IS 
DISTRIBUTED TO THE PARTNERS (TRY)

84.449.206,64

GROSS

NET

12.017.142,95

106.555.959,52

118.573.102,46

12.017.142,95

106.555.959,52

118.573.102,46

A

B

TOTAL

A

B

TOTAL

TOTAL DIVIDEND 
AMOUNT (TL)GROUP

DIVIDENT PER 1 TL OF NOMINAL VALUE

TOTAL (TL) RATIO (%)

0,047429240985520

0,047429240985520

0,047429240985520

0,047429240985520

4,7429240985520

4,7429240985520

4,7429240985520

4,7429240985520

Data On Distributed Profit Share Ratio Dividends Info Per Share

Our company considers following systematic and non-

systematic developments previously and after a management 

necessity. The cirisis having started in the USA in 2008 still 

continues to affect current world economies. 

Efficiency of crisis prevention policies and the risks that it 

brings out is highly disputed and it is a process requiring to be 

ready against different scenarios. Important effort is shown so 

that the effects that these changes create will be positive for 

both the company and all beneficiaries. 

Our company paid great attention to the analysis of all variants, 

particularly systemic changes, with the aim to understand the 

considerably fast changes in both the economic and the social 

area and the implications of this process on our line. In parallel 

with these relevant developments, our company made efforts 

in order to harmonize its effects on sector and enterprise with 

those of our strategical aims.

The following part gives a brief evaluation of the important 

developments related to the World and Turkish economy and 

the sector that are followed by our management.

2. EVALUATION OF THE RELEVANT PERIOD
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The world economy is still going through the effects of the 

crisis of 2008 that has affected all the economies. Although 

the crisis has lost its destructivity, social and political concerns 

have arisen in western economies with the prolongation of 

the recovery process. These effects are observed in all kind 

of economical variables such as consumers’ behaviour and 

production processes.

Relative recovery in the USA economy is not enough for 

UIF� XPSME� FDPOPNZ�� &TQFDJBMMZ� UIF� i$PVOUSJFT� VTJOH� &VSP�

	&VSP[POF
w�UIBU�FYJTU�XJUIJO�&6�FYQFSJFODFT�TFSJPVT�QSPCMFNT�

and the chain of problem experiencing countries is getting 

bigger. (Graphic 1)

Apart from the growth problems experienced in Western 

economies, the debt crisis faced in the EU that became 

gradually chronic increased its effects thoroughly. The world 

economy is in search of a solution due to its troubles and the 

downturn brought upon by this process continues to have a 

bad effect especially on the Western financial life. It can be 

said that the global growth will not be sufficient in 2012 as 

well and the recession will continue in some EU countries 

particularly due to the concerns of the EU countries that have 

joined the Euro union on sustaining the public debts and due to 

the failure to achieve the desired results in the US economy in 

terms of employment and growth.

The increase in the number of EU countries that are in trouble 

grabs attention in terms of indicating that the contries are 

not in fact so powerful as it is assumed as well as showing the 

contagious effect of the crisis.  It was not something surprising 

to observe in the first quarter of 2012 that Spanish economy 

went into trouble after the countries such as Greece, Portugal 

BOE�ůSPSHBOJ[BUJPOB��

In all western economies, EU having the first place, first 

precaution program was carried out by loosening monetary 

policies. While it decreased the financial problems at the 

beginning, awakening of quickly-shrinking economies were not 

enable because of the lack of some structural precautions. 

In Germany, France and England, which are the political and 

economical engines of the EU, problems regarding growth 

began to take attention. (Graphic 2)

The probability to encounter similar troubles in EU member 

countries and the fact that required awakening happens in 

a slow way are affecting the recovery of global economy 

negatively. 

Although the monetary expanding measures in developed 

countries, particularly in the USA, brought the movable 

property and real estate markets to the pre-crisis levels, it 

should be noted that such improvements cannot continue for 

long. It should be kept in mind that growth problems bring out 

many macro economic problems as well.

Economic growth and problems such as deflation and 

unemployment have become more serious threads for 

developed countries whereas the year 2011 was quite 

satisfactory for the developing countries. The high levels of 

growth and the economic boom experienced especially in 

Brazil, Russia, India, China, and Turkey (BRICT countries) etc. 

sets a good example for this. Actually, such countries role on 

positive growth of the world economy increased. 

As of 2012, growth and the relevant troubles have still been 

continuing. A partial slowing is observed in BRICT countries 

that are considered as the growth engine of the world.

The performance of the Turkish economy in recent years has 

become evident especially when compared to the Euro zone 

struggling with debt and growth crisis. The fast growth and the 

resulting decrease in unemployment within our country reveal 

a positive difference when compared to the more troubled 

Euro zone of the EU.

The recession and unemployment problems that have become 

apparent in the USA, EU, Asia-Pacific, Japan etc. had a negative 

effect on the construction, house sales and automotive 

sectors, which are the main impetus of the economy. In these 

economies where the effect of income and expenditure 

creation has worn off, sector sales being sensitive to this 

dropped back to a great extent. 

2.1.  Developments in Global Economy
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i$SFEJU� 3BUJOHw� OPUFT� TIPXJOH� TPMWFODZ� CFDBNF� B� NBUUFS�

of debate especially after the 2008 crisis; financial markets 

stated that many countries were given higher ratings than 

they deserved, and some countries with low ratings must be 

given higher ratings than they have. Although rigid corrections 

were made in the ratings of some countries lately, economy 

authorities suggest that we are in a process that has not been 

completed yet.

The recession of the credit rating notes of the countries in 

UIF� &VSP� ;POF� CFJOH� UIF� NPTU� CBEMZ� BGGFDUFE� POFT� CZ� UIF�

crisis of 2008, continues in parallel with the increasing risks. 

S&P lowered Spanish credit note from A to BBB+ on 27 April 

2012 and stated that the delicate situaion was still continuing. 

Among Credit rating institutions, who act reservedly about 

credit enhancement, Standard and Poor’s increased the long-

term credit note of our country to BBB- on 19 September 2011 

and thus created a positive outlook. Our credit note for foreign 

currency on long-term remained as BB. It is obvious than if our 

iJOWFTUNFOU�GFBTJCJMJUZw�JO�GPSFJHO�DVSSFODZ�XIJDI�JT�KVTU�CFMPX�

the limit increases in short-term, foreign investors will be more 

interested in Turkey (Table 1).

It is highly improbable to mention that troubles of the world 

economy come to an end and it is also very hard to say that 

global crisis of 2008 is as bad as it was at the very beginning. 

However, indecisive progress in the expectation questionnaires, 

accepted as the pioneer indicator for the future in main world 

economies, shows that there shall be not a stable economic 

structure during the following year (Table 2).

S& P

JCR

Moody’s

Fitch

BBB-

BB

Ba1

BB+

BBB+

AA+

Baa3

BBB

BB

A

Ba3

BB+

AA+

AAA

Aaa

AAA

AAA

AAA

Aaa

AAA

BBB+

AA-

Baa2

A-

CREDIT RATING 
AGENCY TURKEY SPAIN PORTUGAL USA ENGLAND ITALY

Credit Ratings of Turkey and Selected Countries

Table: 1

Manufacturing Industry Expectation Index 
(According to the Official Statistical Institutions of the Relevant Countries)

2011 Year 1st�2VBSUFS

2011 Year 2nd�2VBSUFS

2011 Year 3rd�2VBSUFS

2011 Year 4th�2VBSUFS

2012 Year 1st�2VBSUFS

2012 Year 2nd�2VBSUFS

59.7

55.3

52.5

53.1

53.4

53.4

PERIODS USA EU CHINA

57.5

52.0

48.5

46.9

47.7

45.1

53.4

50.9

51.2

50.3

53.1

49.8

PERIODS USA EU CHINA

Table: 2

Consumer Expectation Index 
(According to the Official Statistical Institutions of the Relevant Countries)

2011 Year 1st�2VBSUFS

2011 Year 2nd�2VBSUFS

2011 Year 3rd�2VBSUFS

2011 Year 4th�2VBSUFS

2011 Year 1st�2VBSUFS

2012 Year 2nd�2VBSUFS

67.5

71.5

59.5

69.9

76.2

73.2

-13.0

-11.2

-19.3

-22.1

-19.3

-15.7

107.6

108.1

103.4

100.5

100.0

102.0

Table: 3

Especially the condition of consumer trust indexes that 

we can use for the efficiency of recession ending and 

enlargening money policies apart from finance part shows 

worse progress than the manufacturing expectation 

indexes. EU being at the first stage, distrust in the developed 

economies reached to an important level. Though countries 

like China and BRICT seems better in terms of expectation 

and economic structure, in these countries a general slow 

down in economic activities has been experienced  since the 

beginning of 2012 (Table:3)

Because of the reasons summarized above regarding world economy, required attention is paid in term of pursuing and 

directing administrative works that will evaluate all kinds of risks for enterprise management in a careful way. 

When compared to many countries abroad, Turkey’s economic 

outlook and indicators are in good conditions. In this process, 

the economic and structural measures taken and sustained 

with resolution since the crisis in 2001 have been the most 

important factor. This stability in the economy showed itself in 

figures as well. The state of ‘recession and insufficient growth’, 

the biggest problems in the world economies, has becom one 

of the biggest advantages in the Turkish economy.

The growth rate of the Turkish economy in the first quarter 

of 2011 stands out as the fastest growth rate in the world. 

The growth rate in the second quarter was the second biggest 

rate in the world. The total growth rate was realized as 8.5% 

at the end of the year. Our country has been displaying a 

continous growth since last 10 quarter. While most of the 

XPSME�FYQFSJFODFT�iSFDFTTJPO�BOE�JOTVGGJDJFOU�HSPXUIw�5VSLFZ�T�

performance takes the attention of the foreign investors. 

The foreign institutions and our government state that growth 

in our country will continue during 2012. However as a result of 

an applied economic precaution, growth rate has been began 

to be decreased in a controlled way with the precautions taken 

by our government, with the Central Bank at the first stage, in 

order to decrease current deficit, provide permanent economic 

stability and become ready against possible external shocks 

since 2011.  Similar policies were tried to be applied in quickly-

developing countries such as China and India during the last 

years in order to prevent problems caused by overheating 

of economy. However, while the problems happening in the 

western countries that have recently developed will put world 

economy under hard conditions in the near future, developing 

countries at global growth like BRIC (Brazil, Russia, India, and 

China) and Turkey will continue to be the main power

(Graphic 3).

2.2. Developments in Turkish Economy
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According to TSI data, our country achieved a growth of 3,2 % during the first three months of 2012. It is predicted to have a growth 

rate of 3-4% at the end of 2012. According to TSI and June data, growth rates as of 2002 in our country are shown on the graphic 

below (Graphic 4). 

With the stability and disciplined economy management since 

2002, Turkish Economy has gained an admirable outlook. The 

increase in interest rates experienced for the last ten years not 

only increased the trust in the economy, but also made a positive 

contribution to the investment and employment increase, 

reducing alternative costs. The Central Banks carried out a very 

successful management in terms of monetary policies and 

inspired many developing (macro economic structure) countries. 

The gross domestic product value for 2010 became 1,294,893 

millions TRY with a 17.8% increase in current prices and 114,874 

millions TRY with an 8.5% increase in fixed prices. In 2011, Turkey 

became the second country in the world after China with its 

8.5% increase. The gross domestic product value per person for 

2011 became TRY 17,510 or 10,444 dollars for current prices. 

As a natural outcome of growth and national income increase, 

unemployment decreased to a great extent and reached to 9% 

in April, 2012 (Graphic:5)
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Previewing the negative effect of rapid growth on foreign trade, currency and some macroeconomic variants in 2012, a slowdown 

will be useful for the economy. Besides, the growth rate of our country is expected to be around 4% in 2012.

2011 1st�2VBSUFS

2011 2nd��2VBSUFS

2011 3rd �2VBSUFS

2011 4th��2VBSUFS

2012 1st��2VBSUFS

2012 2nd��2VBSUFS

PERIOD
	"4�26"35&3


CONSUMER 
PRICES (ANNUAL)

CURRENT 
DEFICIT(Mil USD)

UNEMPLOYMENT 
(%)

DOLLAR/
TRY

CB INTEREST 
RATE (%)

Main Indicators in Turkish Economy (Accordig to TSI - CBT - TREASURY data)
Table: 4

3.99

6.24

6.15

10.45

10.43

8.87

58.9

71.7

77.4

77.2

77.1

69.2*

10.8

9.2

8.8

9.8

10.2

9.0

1.54

1.62

1.86

1.90

1.77

1.81

6.25

6.25

5.75

5.75

5.75

5.75
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8JUI�UIJT�iQSPBDUJWFw�QPMJDZ�DIBOHF�JO�NPOFUBSZ�QPMJDJFT�TJODF�

December 2010, preventive applications have been put into 

effect regarding matters such as financial stability, current 

deficit etc. CBT changed its policy interest rate to 5.75% and 

provided controlled exchange rate increase in order to prevent 

the troubles caused by the improving Turkish Lira and fund 

outflows.

The Central Bank intervened in the fast depreciation of Turkish 

Lira caused by the changes in the global risk appetite using the 

iJOUFSFTU�SBUF�DPSSJEPSw�BQQMJDBUJPO�XJUI�B�QSPBDUJWF�BQQSPBDI�JO�

the last quarter of 2011, thus ensuring that the floating rate 

functioned in a healthier fashion and the exchange pressure 

on the inflation became less severe.

With the changes made in the required reserve policies, it was 

aimed to balance the credit request and to avoid a potential 

inflation risk by preventing the TRY abundance caused by the 

decrease in interest rates.

Outstanding successes have been achieved on the inflation 

issue and it is observed that monetary and finance policies are 

carried out together in order to continue these achievements. 

Tax rate arrangements as well as interest and required reserve 

adjustments are typical indications of this.

A relative increase has been observed in inflation during the 

first three months of 2012. Restrictive monetary policies 

and policies to calm down the economy have been applied 

against the inflation which was over 10% due to the increases 

associated with the price increase in internal demand and 

energy input prices (petrol). Policies are required in order to 

sustain the achievements gained against our chronical problem, 

namely inflation, and to provide controlled development for 

demands and investments related to growth. A decrease 

is expected for the future period in relation with the policies 

applied (Graphic 6 and 7).

The attempts of the Central Bank carried out through 

monetary tightening and other policy tools and the financial 

policies of the government indicate that it is possible to control 

the increase in the general level of prices between 2011 

and 2014. Future expectations regarding Turkish economy 

maintains its positive outlook in general terms. This condition 

may also affect the macro indicators positively (Table 5).

Graphic: 6-7
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Table: 5

Construction and sub-sector remains among the most 

influenced sectors from general economic conditions. Sector’s 

high sensitivity to economy exist in all countries though it is 

realized with different amounts.The recession problem in the 

world and especially in EU affected negatively the construction 

sector and its subsector in the foreign countries experiencing 

these problems and destroyed the expectations.  Furthermore, 

the real estate financing problem caused by the increased 

debt made the situation even more negative. 1 However, they 

mention especially the EU-led investment and real estate 

funds for 2012 in a more positive way 2. 

The situation in Turkey seems very different; internal dynamics 

and socio-economical developments have turned the real 

estate sector and its components into a centre of attraction. 

International real estate assessment and analysis reports 

confirm this boom. According to the 2012 report prepared 

by PWC-Urban Land Institute; Istanbul was named the most 

favorite metropolitan city of the Europe thanks to its qualities 

such as new property purchase, the development expectation 

of the city, real estate performance 3. 

1�&NFSHJOH�5SFOET�JO�3FBM�&TUBUF�&VSPQF�����QXD�BOE�6SCBO�-BOE�ůOTUJUVUF�QBHF�����+BOVBSZ�o-POEPO����

2�B�H�F��TG�����WF�(BZSJ�.FOLVM�1JZBTBMBS�OEBO�)BCFSMFS�4POCBIBS���,�Ů�$PMMJFST�*OUFSOBUJPOBM�TG�����ůTUBOCVM����

3 a.g.e, sf: 29 ve 34

�����&GGFDUT�PG�UIF�%FWFMPQNFOUT�UP�4FDUPS�BOE�&NMBL�,POVU�(:0�"�Ů�

The construction sector in Turkey displays a very alive progress 

as far as dynamics and features belonging to Turkey (population 

structure, foreign investor authority, developing economy) is 

concerned. However, because of seasonal effects (slowdown 

tendency seen in winter in the sector) and precautions taken 

in order to cool the economy, growth decreases in the first 

quarter of 2012 (Table 6). 

2011 1st�2VBSUFS

2011 2nd�2VBSUFS

2011 3rd�2VBSUFS

2011 4th�2VBSUFS

2012 1st�2VBSUFS

2012 2nd�2VBSUFS

114.8

114.6

112.4

97.2

112.9

108.1

PERIOD
	26"35&3


REAL SECTOR 
EXPECTATION

CONSUMER 
TRUST

93.43

96.42

93.70

92.00

93.90

92.10*

26 ACTIVITY REPORT 2012 ACTIVITY REPORT 2012 27



E M L A K  K O N U T  R E A L  E S TAT E  I N V E S T M E N T  C O M PA N Y E M L A K  K O N U T  R E A L  E S TAT E  I N V E S T M E N T  C O M PA N Y

Though slowdown was observed in house sales throughout 

Turkey when compared to previous period, house sales 

FTQFDJBMMZ�JO�ůTUBOCVM�BOE�PUIFS�UXP�CJH�DJUJUFT�JODSFBTFE�XIFO�

first quarter of 2011 is compared to that of 2012. Three cities, 

being main project area of our company, still maintain its 

attraction in terms of house production and selling. 

Legal regulations and legislation arrangements that are 

being carried out or that have already been made considers 

the acceleration of Turkisk Real Estate Sector as a factor to 

increase the growth. Especially real estate sellings to foreigners 

and regulation of 2B lands and urban transformations shall 

increase the boom in the sector. Foreing interest increasing 

during the last quarter of 2011 semms to support this trend 

in 2012. 

Effects of regulations on sellings of immovables to the 

foreigners and reciprocal regulations (published and put into 

effect in the Official Gazette dated 18 May 2012, numbered 

28296 with number 6302) and law shall particularly be felt 

after the first half of 2012 (Table 8). 

GNP and Growth Rates in the Construction Sector (According to TSI data)

Table: 6

Construction sector and complementary sectors that are 

one of the main growth engines of our country are directly 

felt on the economy of the country in the same direction. The 

controlled slowdown in growth will also affect the construction 

but the actual constructions and the natural demand will limit 

this effect due to the population.

Istanbul, Ankara and Izmir, three biggest real estate regions 

in Turkey, account for 40% of the Turkish real estate market. 

&NMBL� ,POVU� (:0� "�ŭ�� PQFSBUFT� NPTUMZ� JO� UIFTF� UISFF� SFBM�

estate region. Sensitivity of construction sector and its sub-

sectors against economic growth is very high (Table 7). 

House Sales Turkey and Three Big Cities (According to TSI data-unit)

Table: 7

2011 1st�2VBSUFS

2011 2nd�2VBSUFS

2011 3rd�2VBSUFS

2011 4th�2VBSUFS

2012 1st�2VBSUFS

461

781

264

507

557

125

215

162

54

149

Foreign Investments in Real Estate Sector

Table: 8

In this part, a short analysis is made regarding the effects of country’s demographic, financial and structural features on the 

sector and our enterprise. 

It is estimated that about 314 million houses will be needed in 

Turkey from 2010 to 2015 because of the population increase, 

rapid urbanization and changes in the family structure. Turkey’s 

possible population in 2050 is predicted to be 94.5 million 

people. Total ratio of the population between 15 and 64 that 

are accepted to be the the most crowded group attenting 

the economic activities account for 67.4 % of the population. 

The fact that half of the population is under the age of 29.1 

demonstrates the magnitude of this potential (Graphic 8).

Demographic structures’s demand-oriented support especially 

for construction and real estate sectors should not just be 

considered in terms of housing scope. Shopping and Business 

Center built for commercial activities, schools, hospitals, 

dam, highway projects carried out as public or private sector 

investment are other real estate sectors. 

2.3.1. Turkey Dynamics Analysis of Real Estate Sector 

2.3.1.1 Demographic Features

MALE WOMAN

Turkey Population Age Pyramide and its Distribution (According to TSI data)
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We can summarize the developments and their effects in 

terms of finance as the following:

The increase in consumers’ possibility to make future 

estimations as a result of the significant achievements, the 

decrease of the uncertainty components, the achieved stability, 

the spread of the long-term financing systems, arrangements 

of real estate investment companies, appraisal and evaluation 

companies, credit institutions as well as public authorities 

such as Capital Markets Board and Banking Regulation and 

Supervision Agency, provided the housing sector with a more 

corporate structure, thus ensuring a financial order.

A serious awakening was experienced in construction and 

real estate sector with the second slot of 2000’s because 

of interest rate decreasing effect caused especially by the 

decline in the inflation and with the effect of delayed housing 

demand after 2011 crisis. 

However, with a set of monetary policy precautions taken as 

of 2011 (such as compulsory allowances, interest rate corridor 

and exchange policy), decrease in demand and interest rates 

showed its effect on house sales and therefore sales displayed 

a mild decrease when compared to those of previous years 

(Graphic 9 and 10).

2.3.1.2. Financial Features

Housing Credits according to BRSA

ANNUAL INCREASE RATES OF HOUSING
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Real increse in housing credits, house sales number and licences (TSI %)
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Graphic: 10

Source: TSI

(1) Data represent last total 12 months of flat numbers in residential buildings

As having monetary and fiscal policies applied on time at the 

first stage, emergence of asset balloons were prevented by 

avoiding quick increases in general credit volume and finance 

sector became more cautious when giving credits because of 

the indirectly increased costs (Graphic 11). 

Increases in housing credits caused by precautions felt 

gradually in the middle of 2011, changed then into interest 

decreasing tendency resulting from world conjuncture and 

expectation for the monetary enlargening to continue and it 

also began to loosen again with the decrease of real interests 

(Table 9). 

Housing Credit Consumer Loan and Other Consumer CreditsChicle Credits

Annual Credit Rates according to BRSA Data (Annual %)

29,0

27,0

25,0

23,0

21,0

19,0

17,0

15,0

13,0

11,0

9,0

24,9

12,7

3
1

.1
2

.2
0

1
0

1
4

.0
1

.2
0

1
1

 2
8

.0
1

.2
0

1
1

1
1

.0
2

.2
0

1
1

2
5

.0
2

.2
0

1
1

1
1

.0
3

.2
0

1
1

2
5

.0
3

.2
0

1
1

0
8

.0
4

.2
0

1
1

2
2

.0
4

.2
0

1
1

0
6

.0
5

.2
0

1
1

2
0

.0
5

.2
0

1
1

0
3

.0
6

.2
0

1
1

1
7

.0
6

.2
0

1
1

0
1

.0
7

.2
0

1
1

1
5

.0
7

.2
0

1
1

2
9

.0
7

.2
0

1
1

1
2

.0
8

.2
0

1
1

2
6

.0
8

.2
0

1
1

0
9

.0
9

.2
0

1
1

2
3

.0
9

.2
0

1
1

0
7

.1
0

.2
0

1
1

2
1

.1
0

.2
0

1
1

0
4

.1
1

.2
0

1
1

1
8

.1
1

.2
0

1
1

0
2

.1
2

.2
0

1
1

1
6

.1
2

.2
0

1
1

3
0

.1
2

.2
0

1
1

1
3

.0
1

.2
0

1
2

2
7

.0
1

.2
0

1
2

1
0

.0
2

.2
0

1
2

2
4

.0
2

.2
0

1
2

0
9

.0
3

.2
0

1
2

2
3

.0
3

.2
0

1
2

0
6

.0
4

.2
0

1
2

2
0

.0
4

.2
0

1
2

0
4

.0
5

.2
0

1
2

1
8

.0
5

.2
0

1
2

0
1

.0
6

.2
0

1
2

1
5

.0
6

.2
0

1
2

2
9

.0
6

.2
0

1
2

INTEREST RATES OF HOUSING, VEHICLE AND CONSUMER LOAN AND OTHER CONSUMER CREDITS

Graphic: 11

2011 1st�2VBSUFS

2011 2nd�2VBSUFS

2011 3rd�2VBSUFS

2011 4th�2VBSUFS

2012 1st�2VBSUFS

2012 2nd�2VBSUFS

0.96

1.00

1.16

1.29

1.26

1.21

DÖNEM
(ÇEYREK OLARAK)

ORTALAMA KONUT 
,3&%ŭ�'"ŭ;�03"/-"3*

Average Housing Credits According to Bank Data (Monthly)

Tablo: 9

30 ACTIVITY REPORT 2012 ACTIVITY REPORT 2012 31



E M L A K  K O N U T  R E A L  E S TAT E  I N V E S T M E N T  C O M PA N Y E M L A K  K O N U T  R E A L  E S TAT E  I N V E S T M E N T  C O M PA N Y

1. #SBOEJOH�BOE�JOTUJUVUJPOBMJ[BUJPOw�UFOEFODJFT�TUBSUJOH�BGUFS�

the 2001 crisis in the construction sector have become a 

distinctive element of Turkish companies not only in domestic 

projects but also in other projects (especially infrastructure) 

abroad.

2. The development of earthquake awareness of the public, 

making arrangements accordingly, the developments in 

designing with architectural insight has become important 

additional components of the sector.

3. Another feature resulting from the nature of the construction 

sector is the situation created by the fact that supply follows 

demand (delay in the supply). When the demand increases or 

decreases fast, similar problems are experienced especially 

in terms of house demands. Significant progress has been 

made regarding this problem in recent years through both 

the planning of constructors in the sector and Real Estate 

Investment Companies functioning as qualified investors and 

fund managers.

4. One of the most important variants observed in the real 

FTUBUF� TFDUPS� JT� UIF� iUFOEFODZ� UPXBSET� CVZJOH� IPVTFTw� BOE�

the change in this.  A slight downturn was observed in the last 

quarter of 2011 due to the financial and structural measures 

taken in 2011. However, this tendency started to increase 

again as of 2012 (Table 10).

2.3.1.3. Structural Features

Our company made modifications in the main contract 

due to the modification of the relevant legislation, and the 

rearrangements to be performed within the company were 

started following the General Assembly.

After the company’s main contract was brought into conformity 

with the arrangements that were made compulsory with the 

Communique Serial IV No: 56 of the T.R. Prime Ministry Capital 

Markets Board Pertaining to Determination and Implementation 

of Corporate Management Principles with the resolution of the 

Board of Directors dated 22.02.2012 and numbered 15 and 

after the other articles of the company’s main contract were 

reviewed;  it was decided to amend 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 the company’s main contract and to 

BEE�"SUJDMF����"��"�NBUFSJBM�EJTDMPTVSF�XBT�NBEF�UP�UIF�iQVCMJD�

EJTDMPTVSF�QMBUGPSNw�PO������������

During the following process, as a result of the General 

Assembly that took place in the registered office of the 

company and the resolution of the Board of Directors dated 

14.03.2012 and numbered 017-030 and after the other 

articles of the company contract were reviewed; 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’s main contract 

were amended and Article 23/A was added.

A material disclosure was made to the public disclosure 

platform on 19.04.2012. The articles of the main contract that 

were amended are given in details in PDP and on our website.

Our company attaches importance to risk management 

and continues its efforts to improve it. Our company tries to 

to apply total risk management with the aim of making risk 

management corporate and achieving a sustainable growth 

through an efficient risk management.

As risk managements is a process that needs a constant 

improvement, the risk constitution and infrastructure works are 

underway. As risk management is a complementary element 

PG� UIF� i5VSLJTI� 5SBEF� $PEFw� BOE� i$PSQPSBUF� .BOBHFNFOU�

QSJODJQMFTw�PVS�XPSLT�SFMBUFE�UP�i$PSQPSBUF�3JTL�.BOBHFNFOUw�

are shaped according to legal arrangements.

3.1. Amendments to the Main Contract during Mid-Term

3.2. Risk Management- Information About Internal Control 

An investment alternative which has the highest total value 

is preferred by evaluating the regions which it will make 

investment in and according to many risk factors like financial 

or non-financial conditions. Our organization prefers Istanbul 

BOE�"OLBSB�*[NJS�BT�XFMM�BT�*[NJU�BOE�,�SLMBSFMJ�XIJDI�BSF�DMPTF�

UP�ůTUBOCVM�JO�PVS�JOWFTUNFOU�QSPKFDUT�BOE�XF�IBWF�B�XJEF�MBOE�

stock in Istanbul and Ankara. The areas containing these lands 

and projects are the fastest growing and demographically the 

most intense areas of Turkey. A natural interest is created 

by the locations of the projects and the lands. Thanks to 

the diversified projects and lands included in our portfolio, 

investment risks have been reduced to a significant extent. 

The land stock diversifications obtained from TOKI stand out 

as another factor for reducing such risks.

Productivity rates of our investments are examined within 

the scope of different scenarios and investment approval is 

obtained in optimum conditions. Whatever business model is 

implemented during the investment period, to what extent 

there a compliance with the plans is constantly monitored.

3.2.1. Investment Risk

2011 1st�2VBSUFS

2011 2nd�2VBSUFS

2011 3rd�2VBSUFS

2011 4th�2VBSUFS

2012 1st�2VBSUFS

2012 2nd�2VBSUFS
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Tablo: 10

*U�JT�UIF�VMUJNBUF�EFDJTJPO�NBLFS�XJUIJO�&NMBL�,POVU�(:0�"�ŭ��

It is responsible for management and representation of Emlak 

Konut, realization of the company activities, establishing 

relations between the shareholders and the Company and 

recruitment. The Board is responsible for the implementation 

of Emlak Konut activities in accordance with laws and the 

provisions of the Main Contract. 

5IF� QSJODJQMFT� VOEFS� UIF� DMBVTF� iTUSVDUVSF� PG� UIF� #PBSE� PG�

%JSFDUPST��� JOEFQFOEFODZ�DPOEJUJPOTw�PG�"SUJDMF�����VOEFS�UIF�

Communique on Corporate Management Principles (Serial: IV, 

No: 56) were complied with. 

Members of the Board of Directors are selected by the 

Resolution of the General Assembly. The Board of Directors 

consists of 7 people: Chairman, Vice Chairman and 5 members. 

The Board of Directors has 3 independent members.

80 resolutions were taken between 01.01.2012 -30.06.2012. 

All the resolutions were unanimously. The members of the 

Board of Directors were not granted the right to weighted vote 

and/or negative veto.

The Board of Directors uses its authority and responsibilities 

within the framework of the legislation, main contract, internal 

regulations and policies in line with the authority given by the 

shareholders in the General Assembly. It performs

Actual participation has been achieved in all maters included in 

the relevant part of the Corporate Management Principles of 

the Capital Markets Board.

The Board of Directors has been continuing its activities under 

the relevant legislation and company arrangements; the 

relevant activities are explained below.

3. ACTIVITIES OF THE BOARD OF DIRECTORS
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Market risk group, one of the most important systemical risk 

elements, is also monitored in a very careful way due to our 

being a capital market board. Regarding the main market risks 

that may arise during the activities of our company;

3.2.2.1. Currency Risk: Our organization does not have a 

significant currency risk. As a precaution against currency 

risks, our company creates infrastructure and personnel that 

can handle various risk reducing and protective operations. 

3.2.2.2. Isterest Rate Risk: The effect of interest rate, 

which is an important macro variant, on assets and liabilities is 

expressed in terms of interest rate risk. This risk is managed by 

meeting the assets affected by interest changes with similar 

liabilities. Our liability risk can be considered very low, mostly 

UIF� JUFN� PG� iBTTFUTw� DBO� CF� SFHBSEFE� BT� UIF� WBMVF� TVCKFDU�

to interest risk. For such assets, our portfolio is managed by 

means of defense-based precautions. 

Our company does not use foreign resources due to the debt 

policy. Therefore, the credit risk is very low. As the financing 

need of the company is obtained from the realized projects, 

the need for foreign resources is too little. However, the 

increase of potential interest rates create a systemic risk for 

the construction and housing sector as it increases the fund 

cost (Especially demand-based). 

As the liquid resources and cash flow of the company are 

considerably good, there is no liquidity need. Liquidity surplus 

is used with low-risk investment tools over public banks in 

accordance with the relevant legislation. If the conditions are 

favorable, we can use our liquid resources for potential real 

estate acquisitions and projects.

Our company can transfer the counterparty and concentration 

risks caused by business models to a considerable extent. 

Special articles put in the contract concluded for this purpose, 

JOTVSBODF�BOE�DPOTUSVDUJPO�DPOUS�M�QBZNFOU�TZTUFNT�BSF�VTFE�

in a coordinated way. 

Our company takes it as a principle to apply and actualize 

i$PSQPSBUF� .BOBHFNFOU� 1SJODJQMFTw� JO� CPUI� QSBDUJDF� BOE�

legislation compliance pursuant to general management 

principles. In accordance with the legislation mentioned below, 

our company is among the companies required to comply with 

i$PSQPSBUF�.BOBHFNFOU�1SJODJQMFTw�

Pursuant to the regulation making amendments in the 

$PNNVOJRVF�SFHBSEJOH�i%FUFSNJOBUJPO�BOE�*NQMFNFOUBUJPO�PG�

$PSQPSBUF�.BOBHFNFOU�1SJODJQMFTw�UIBU�XBT�QVU�JOUP�FGGFDU�JO�

the Official Gazette dated 30.12.2011 and numbered 28158 

(Serial:IV No:56) and in the Official Gazette dated 29.06.2012 

and numbered 28335 (Serial:IV No:60), the activities that have 

to be made in terms of legislation during the first six months 

of 2011 and the activities of our company in this context is 

explained below: 

*O� QBSBMMFM� XJUI� $PNNVOJRVF� SFHBSEJOH� i%FUFSNJOBUJPO� BOE�

*NQMFNFOUBUJPO� PG� $PSQPSBUF� .BOBHFNFOU� 1SJODJQMFTw� BOE�

regulations made compulsory, with the General Assembly 

held after amendments were made in the main contract, 

our Company created the committees stated in the relevant 

DPNNVOJRVÌ�	$PNNVOJRVF��"SUJDMF�����iDPNNJUUFFT�BOE�UIFJS�

GPSNBUJPOw
�

3.2.2. Market Risk

3.2.3. Credit Risk

3.2.4. Liquidity Risk

3.2.5. Counterparty and Concentration Risk

3.2.6. Corporate Management (General Information on Compliance and Operations)

Following the General Assembly of the company dated 19 April 

2012, the Result of the Meeting of the Board of Directors dated 

30.04.2012 about the Creation of Corporate Governance 

Committee, Determination and Implementation of Corporate 

Governance Principles and the election of the Corporate 

Management Committee Members were settled. 

The following issues have been decreed in the Meeting of 

the Board of Directors;

1. Pursuant to the clauses of the Communique No 56, 

Serial IV on Determination and Implementation of Corporate 

Management Principles and the Article 17 of the Main 

Contract, to create a Corporate Management Committee as 

to work within Management Assembly; 

2. To accept the Functions and the Working Principles of the 

Corporate Management Committee, updated according to 

Article (1) and given in the annex of the present Decision of 

the Board of Directors,

3. 7FZTFM� &,.&/� *OEFQFOEFOU� .FNCFS� PG� UIF� #PBSE� PG�

%JSFDUPST� "MJ� ŭFZEJ� ,"3"0(-6� .FNCFS� PG� UIF� #PBSE� PG�

%JSFDUPST�BOE�.FINFU�"MJ�,")3"."/�.FNCFS�PG�UIF�#PBSE�

of Directors were as members of the Corporate Management 

Committee and Veysel EKMEN was selected as chairman of 

the Committee.

Corporate Management Committee, shall follow the corporate 

management and work as “Nomination Committee”, “Early 

Risk Detection Committee”� BOE� i"DDPVOUJOH� $PNNJUUFFw�

pursuant to the clauses of the Communique No 56, Serial IV on 

Determination and Implementation of Corporate Governance 

Principles.

The committee is created and authorized by the Board of 

Directors. The committee shall be determined every year 

following the ordinary General Assembly. Thus, the working 

period of the committee is parallel to the that of the Board of 

Directors and is recreated after the orientation period.

The principle existing in Article 1 of the regulation on relavant 

working principles of the committee is the definition of task.

 The aim of this regulation is to determine duty and working 

QSJODJQMFT� PG� $PSQPSBUF� .BOBHFNFOU� $PNNJUUFF� 	i5IF�

$PNNJUUFF
�GPVOEFE�XJUIJO�&NMBL�,POVU�(BZSJNFOLVM�:BU�S�N�

0SUBLM�Ŭ��"OPOJN�ŭJSLFUJ�	i5IF�$PNQBOZw
�

The Committee shall support the Board of Directors by putting 

some effort in the compliance of the Capital Markets Board 

of Company with the corporate management principles 

	i$PSQPSBUF� .BOBHFNFOU� 1SJODJQMFTw
� SFHVMBUFE� UISPVHI�

iUIF� $PNNVOJRVF� PO� %FUFSNJOBUJPO� BOE� *NQMFNFOUBUJPO� PG�

$PSQPSBUF� .BOBHFNFOU� 1SJODJQMFTw� TFBSDIJOH� UIF� SFBTPOT�

when these principles are not implemented within the 

company and taking improving precautions by determining 

incompliances resulting from insufficient implementation, 

making studies on matters such as investor relations and 

public disclosure. The Committee shall evaluate and make 

suggestions, reviewing systems and processes created or to 

be created by the Company while actualizing performance 

increasing method implementations. In addition, duties of 

Nomination Committee”, “Early Risk Detection Committee” 

and “Accounting Committee” presupposed by the Corporate 

Management Principles are carried out by the Committee. 

Duty and working principles of the Corporate Management 

Committee as well as members and website of the Public 

Disclosure Website is announced. 

3.3.1. Corporate Management Committee

Corporate Management Committee

Veysel EKMEN

M.Ali KAHRAMAN

"MJ�4FZEJ�,"3"0ū-6

NAME

B.D Independent Member/Committee President

B.D Independent Member/Committee Member

B.D Independent Member/Committee Member

DUTY

30 April 2012

30 April 2012

30 April 2012

ELECTION DATE
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Following the general assembly held on 19 April 2012, the 

Creation of Audit Committee, the Determination of Functions 

and the Working Principles, and the assignment of the 

members of the Corporate Management Committee were 

decided by the Board of Directors on 30.04.2012.

The following issues were concluded in the Meeting of the 

Board of Directors;

1. To update of Functions and the Working Principles of the 

Audit Committee decreed on 18.08.2012, by the decision 

no 43, in accordance with the Capital Market Legislation and 

Article 17 of the Main Contract, pursuant to the clauses of 

the Communique on Determination and Implementation of 

Corporate Management Principles Serial:IV No: 56 of the 

Turkish Republic Ministry Capital Markets Board.

2. To accept the Functions and the Working Principles of the 

Audit Committee, updated according to Article (1) and given 

in the annex of the present Decision of the Board of Directors,

3. To elect Veysel EKMEN, Muhammet Haluk SUR and Volkan 

,6."ŭ�BT�NFNCFST�PG�DPNNJUUFF�BNPOH�UIF� JOEFQFOEFOU�

members of the Board of Directors to work in the scope of 

the Audit Committee, to elect Veysel EKMEN as chairman of 

the Committee.

The Committee is created and authorized by the Board of 

Directors. The committee shall be determined every year 

following the ordinary General Assembly. Thus, the working 

period of the Committee is parallel to that of the Board of 

Directors and is recreated after the orientation period.

The principle existing in Article 1 of the regulation on relavant 

working principles of the committee is the definition of task.

The aim of this regulation is to determine duty and working 

QSJODJQMFT� PG� $PSQPSBUF� .BOBHFNFOU� $PNNJUUFF� 	i5IF�

$PNNJUUFF
� GPVOEFE� XJUIJO� &NMBL� ,POVU� (BZSJNFOLVM� :BU�S�N�

0SUBLM�Ŭ��"OPOJN�ŭJSLFUJ� 	i5IF�$PNQBOZw
�XJUI� UIF�3FTPMVUJPO�PG�

the Board of Directors dated 18.08.2010 and numbered 43 (111). 

The Committee works in order to enable the Company’s 

financial and operational activities to be realized in accordance 

with principles stated in capital markets legislation. The aim 

of the Committee, functioning with a dependence on the 

Board of Directors, provides public disclosure of Company’s 

accounting system and financial information, independent 

supervision and monitoring of internal control system’s 

functioning and effectiveness in accordance with Article 17 of 

the Main Contract and it is responsible to take all the require 

precautions so that all kinds of internal or independent audits 

are carried out in a sufficient and transperant way. 

In Joint Stock companies, shareholders are not only partners 

of an economic value but they are also entitled to participate 

in the executive and management process resulting from their 

partnership shares. Our Company is trying to pay outmost 

attention to these rights of the shareholders. The clauses 

DPODFSOJOH�UIF� MFHJTMBUJPO�BCPVU�UIF�BSUJDMF�����i1BSUJDJQBUJPO�

UP�UIF�(FOFSBM�"TTFNCMZw�PG�$PNNVOJRVF�/P����4FSJBM� *7�PO�

Determination and Implementation of Corporate Management 

Principles were realized. 

The process for 2012 General Assembly were realized on 

19 April 2012 after the necessary changes in Corporate 

Management Principles were put into effect at the end of the 

year were by the Capital Markets Board. 

The date and the topics of the meeting were notified in the 

Turkish Trade Registry Gazette dated 28 March 2012 and 

numbered 8036, in Yenigün Paper dated 26 March 2012 and 

numbered 9894 and in the website of our company (www.

emlakkonut.com.tr), and by reply paid letter on 29 March 2012 

to the shareholders in accordance with the article 368 of the 

Turkish Trade Code, and according to the provisions of the 

main contract.

Every share has one vote at the General Assembly. 5 dependent 

members of the Board of Directors are elected among the 

candidates put forth by A Group shareholders by the General 

Assembly. 3 independent members of the Assembly are 

elected among the canditates nominated by Turkish Republic 

Housing Administrative Ministry. No minority rigths exist within 

the capital structure of our company.

Duty and working principles of the Corporate Management 

Committee as well as members and website of the Public 

Disclosure Website is announced. 

Our organization continued its efforts in order to quickly achieve 

DPOGPSNJUZ� XJUI� i$PSQPSBUF� (PWFSOBODF� 1SJODJQMFTw� JO� �����

in accordance with the applicable legislation provisions. As 

&NMBL�(:0�"�ŭ��XF�DPNQMJFE�XJUI�UIF�$PSQPSBUF�(PWFSOBODF�

principles and applications published by the Capital Markets 

Law and accepted them as the main management principle 

and activity within the organization. Adaptation stages 

that can also be mentioned as principles and administrative 

works are realized within a process accordingly. Our activities 

related Equality, Transparency, Accountability, Responsibility is 

3.3.2. Audit  Committee

3.3.3. Information on Shareholders

3.3.3.1. General Assembly Information

3.3.3.2. Vote- Minority Right

Veysel EKMEN

M.Haluk Sur

7PMLBO�,6."Ů

B.D Independent Member/Committee President

B.D Independent Member/Committee Member

B.D Independent Member/Committee Member

30 April 2012

30 April 2012

30 April 2012

Audit Committee

followed in their old version before legislation changes and in 

their new version after it has been changed. 

The following adaptation process has been adapted in 

accordance with the legislation included in communiqué 

PO� UIF� i%FUFSNJOBUJPO� BOE� *NQMFNFOUBUJPO� PG� $PSQPSBUF�

.BOBHFNFOU� 1SJODJQMFTw� QVCMJTIFE� CZ� UIF� $BQJUBM� .BSLFUT�

Board in the Official Gazzette Numbered 28001 and dated 

11.10.2011 (2nd repeated distribution) and was in force while 

the previous activity report was being prepared. 

With a legislation change, the former communiqué was 

abolished and Communique numbered 46, Serial IV on 

Determination and Implementation of Corporate Management 

Principles took effect upon its publication in the Official 

Gazzette No 28158 on 30.12.2011. With this communiqué, 

Corporate Management Principles were determined for 

publicly-held corporations (Stock Exchange Companies) 

XIPTF�TIBSFT�BSF�USBEFE�BU� ůTUBOCVM�4UPDL�&YDIBOHF�FYQFDU�

for those traded in the Developing Enterprises Market and 

Watch List Market and it was decided that some selected 

principles had to be implemented. Pursuant to Article 5 of 

the Communique, Stock Exchange Companies were divided 

into three groups taking into account their market values 

and the market values of their shares in the actual circulation 

according to the systemic importance of these companies 

while determining and monitoring the compulsory Corporate 

Management Principles. 

Our company is among the Group 1 enterprises in terms of 

implementation classes and responsible for implementing 

Articles 1.3.1, 1.3.2, 1.3.7, 1.3.10,  4.3.1, 4.3.2, 4.3.3, 4.3.4, 

4.3.5, 4.3.6, 4.3.7, 4.3.8, 4.3.9, 4.4.7, 4.5.1, 4.5.2, 4.5.3, 4.5.4, 

4.6.2, 4.6.4. Information about these responsibilities is defined 

in the activity report. 

The main contract amendments were completed by organizing 

the General Assembly stated above. 

NAME DUTY ELECTION DATE
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Public disclosure and transperancy principle aims at providing 

shareholders and beneficiaries with timely, appropriate, 

correct, understandable, analyzable, cheap and easly available 

information by also considering rights and benefits of the 

company and shows maximum attention to maintain it as a 

company policy. 

While making public disclosures, our organization use the most 

simple concepts and terms and avoid obscure expressions 

that may cause contradiction. If technical terms are necessary 

to be used, their explanations are given so that everyone can 

easily understand them. 

i$PSQPSBUF�.BOBHFNFOU�"EBQUBUJPO�3FQPSUw�XIPTF�SFHVMBUJPO�

JT� TUBUFE� JO� UIF� DPNNVOJRVÌ� PO� iUIF� %FUFSNJOBUJPO� BOE�

*NQMFNFOUBUJPO� PG� $PSQPSBUF� .BOBHFNFOU� 1SJODJQMFTw�

published in the Official Gazzette dated 30.12.2011 and 

numbered 28158 (Serial:IV No:56) and in the Official Gazzette 

dated 29.06.2012 and numbered 28335 (Serial: IV No: 60) shall 

be shared with all of our shareholders in our activity report in a 

more detailed way. 

&NMBL�,POVU�(BZSJNFOLVM�:BU�S�N�0SUBLM�Ŭ��"�ŭ�� 	&,(:0
�TIBMM�

make sure that the shareholders, investors and beneficiaries 

are informed in a timely, complete, correct and efficient 

NBOOFS�UISPVHI�UIF�i*OGPSNBUJPO�1PMJDZw�BGUFS�UIF�PGGFSJOH�PG�

the shares to the public regarding past performance as well as 

future plans and expectations, strategy and vision pursuant to 

$BQJUBM�.BSLFUT�-FHJTMBUJPO�5VSLJTI�5SBEF�-BX� ůTUBOCVM�4UPDL�

Exchange Legislation and regulations brought out with other 

relevant legislations. 

The Information Policy shall include information consisting 

of any legally disclosable information, document, electronic 

record and data related to activities that are known by the 

members of the Board of Directors, senior executives and 

FNQMPZFFT�BOE�BSF�OPU�i*OUFSOBM�*OGPSNBUJPOw�PS�

i$PNNFSDJBM�4FDSFUTw�

3.3.3.3. Public Disclosure- Transperancy

3.3.3.4. Informing Policy

3.3.3.4.1. Purpose and Scope

EKGYO shall use the following methods and tools within the 

framework of the time and procedures in relation to the 

periodical tables and reports specified in Article 42 of the 

Communique No 11, Serial VI Pertaining to the Principles 

Related to Real Estate Investment Companies.

t�.BUFSJBM�EJTDMPTVSFT

t�'JOBODJBM�4UBUFNFOUT�BOE�'PPUOPUFT�QFSJPEJDBMMZ�TVCNJUUFE�

to Istanbul Stock Exchange, Portfolio Value Table, Independent 

Inspection Report

t�0VBSUFSMZ�3FQPSUT

t�"OOVBM�"DUJWJUZ�3FQPSUT

t�$PSQPSBUF�XFCTJUF�	IUUQ���XXX�FNMBLLPOVU�DPN�US


t�*OWFTUPS�BOE�"OBMZTU�.FFUJOHT

t�1SFTT�SFMFBTFT

t�1SFTT�NFFUJOHT

EKGYO website can be accessed via www.emlakkonut.com.tr. The 

final state of the EKGYO’s main contract, periodical financial 

statements and reports, explanation notes, public offering 

circular notes and general assembly agenda shall be available 

on the website.

The website shall be constantly updated in order to reflect the 

final states of the partnership and management structure. 

The company shall immediately meet all information requests 

made via internet.

The company website was provided with arrangements 

necessary for easy access to information by beneficiaries and 

it was made easily understandable and capable of giving all 

the information about the company. We follow the media news 

about our company and take care to make statements when 

considered necessary. Information policy details can be found 

at the company website.

3.3.1.4.2. Public Disclosure Methods and Tools

Evaluating whether all information requests regarding EKGYO 

are commercial secrets or have the ability to affect investment 

decisions and capital market tool values pursuant to the 

i$PNNVOJRVF�4FSJBM��7***�/P�����PO�1SJODJQMFT�3FHBSEJOH�1VCMJD�

%JTDMPTVSF�PG�.BUFSJBM�&WFOUTw�BOE�TIBMM�CF�BOTXFSFE�PSBMMZ�BOE�

in writing by;

t�$IBJSNBO�BOE�NFNCFST�PG�UIF�#PBSE�PG�%JSFDUPST

t�$IBJSNBO�BOE�NFNCFST�PG�UIF�BVEJU�DPNNJUUFF

t�(FOFSBM�.BOBHFS

t�*OWFTUPS�3FMBUJPOT�0GGJDF

Other employees beyod them are not authorized to respond to 

question requests. EKGYO employees direct the questions to 

the Investor Relations Office.

In accordance with our information policy, meeting and 

interview demands of local and foreign corporate investors 

were met as much as possible. These are the meetings held in 

the investor relations department organization in the relevant 

period: a total of 74 organizations were realized from April 1 

to June 30, 2012; 68 of these organizations were realized 

with local and foreign investors and 6 with local and foreign 

analysts. The meeting result of the first half of the year is as 

follows: a total of 146 organizations were held from January 1 

to June 30, 2012; 131 of them were held with local and foreign 

investors and 15 with local and foreign investors. It is expected 

that the increasing interest of local and foreign investors in our 

company will continue in the next period.

3.3.3.4.3. Communication with Shareholders and Authorized Persons to 
Make Public Explanations

131

146

15

Meeting with 
Investors

Meeting with 
Analysts
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The Information Policy shall be formed by EKGYO Board of 

Directors with Resolution of the Board of Directors. Tracking, 

surveillance and improvement of the policy are under 

the responsibility and authority of the Board of Directors. 

Amendments in the Information Policy shall be subject the 

Resolution of the Board of Directors.

Internal information is the information that can affect share 

value, be considered meaningful by an investor while making 

investment decision, provide advantages for the user 

against investors unaware of this information when used for 

sales and purchases of capital market tools related to the 

situations announced to the public and can affect the value 

of the relevant capital market tool or decisions of investors if 

announced to the public.

The other parties that are in touch with EKGYO employees with 

internal information shall be informed that they are responsible 

for keeping the information confidential during the formation 

process of any material situation and during the period that 

will last from the formation of the material situation until 

Istanbul Stock Exchange becomes informed of this situation. 

Those working in the name and on behalf of EKGYO shall 

not share any information that has not been disclosed to 

the public yet and that can be regarded as special with third 

parties in any case. If it is found out that they have disclosed 

internal information to third parties inadvertently, and when it 

is concluded that the information cannot be kept confidential, 

EKGYO shall make a material disclosure in accordance with 

Capital Market regulations.

EKGYO shall prepare a list of real or legal persons working under 

UIF� OBNF� PS� PO� CFIBMG� PG� &,(:0� VOEFS� UIF� i$PNNVOJRVF�

PO� 1SJODJQMFT� 3FHBSEJOH� 1VCMJD� %JTDMPTVSF� PG�.BUFSJBM� &WFOUTw�

of CMB and people who work under their supervision with 

work contracts or other means and have access to internal 

information. The names of the people having access to 

internal information shall be conveyed to the Administrative 

Affairs and Human Resources department of EKGYO for the 

preparation and update of the list. 

The list of the people having access to internal information shall 

be kept up-to-date by EKGYO in line with the changing scopes 

of project and subject matters. This list shall be submitted to 

the relevant legal institutions and organizations upon request. 

EKGYO shall give written notification to the people included in 

the list regarding the protection of the internal information. 

EKGYO may delay the disclosure of the internal information 

under the provisions of the Communique Serial: VIII, No: 54 on 

iUIF�1SJODJQMFT�3FHBSEJOH�1VCMJD�%JTDMPTVSF�PG�.BUFSJBM�&WFOUTw�

of CMB with the aim of protecting its legal rights and interests. 

The Information Policy entered into force when EKGYO was offered to the public.

 The provisions of this policy shall be executed by the internal audit unit.

3.3.3.4.4. Authority and Responsibility

3.3.3.4.7. Internal Information

3.3.3.4.5.  Enforcement

3.3.3.4.6.  Audit

List of Those Having Access to Internal Information in 
&NMBL�,POVU�(BZSJNFOLVM�:BU�S�N�0SUBLM�Ŭ��"�ŭ�

BOARD OF DIRECTORS

BOARD OF AUDITORS

MANAGEMENT

.645"'"�,&."-�.À%&33ŭ40ū-6

6ū63�%À-&,"-1

":Ů&�"3;6�º;®&-ŭ,

Member of the Board of Auditors

Member of the Board of Auditors

Member of the Board of Auditors

Business Administration

School of Press

Architect, M.Sc.

4ŭ/"/�":0ū-6

HAKAN AKBULUT

.&5ŭ/�5&,ŭ/

3"4ŭ.�'"36,�,"%*0ū-6

)"-ŭ.�"5"Ů

ŭ#3")ŭ.�,&4,ŭ/

)À4&:ŭ/�563"/

;&:/&1�#"4"

TÜLAY ODAKIR

.645"'"�"Ů*,,65-6

)","/�(&%ŭ,-ŭ

)ŭ$3"/�®",.",

ŭ;;&5�("/ŭ�,"3",":"

)"-ŭ-�ŭ#3")ŭ.�Ů")ŭ/

º;-&.�)"/0ū-6�®&-ŭ,

)"4"/�7&)#ŭ�"34-"/5À3,

'"5ŭ)�,"/ŭ50ū-6

Vice General Manager

Vice General Manager

Civil Engineer

General Manager Consultant

Private Secretary

1st Legal Advisor

Legal Advisor

Marketing and Sales Assistant Manager

Tender, Progress and Acceptance Ass. Manager

Construction Control Ass. Manager

Real Estate and Planning Manager

Investigation Project Manager

Finance Manager

Administrative Affairs and Human Resources Manager

Press and Public Relations Manager

Investor Relations Manager

Appraisal Ass. Manager

Chairman of the Board of Directors

Vice Chairman of the Board of Directors, 

Independent Member of the Board of Directors

Member of the Board of Directors, 

General Manager

Member of the Board of Directors

Independent Member of the Board of Directors

Member of the Board of Directors

Independent Member of the Board of Directors

Civil Engineer

Public Accountant

Civil Engineer

Business Administration

Civil Engineer, M.Sc

Urban and Region Planner

Lawyer

&35"/�:&5ŭ.

VEYSEL EKMEN

MURAT KURUM

"-ŭ�4&:%ŭ�,"3"0ū-6

MUHAMMET HALUK SUR

.&).&5�"-ŭ�,")3"."/

70-,"/�,6."Ů

Civil Engineer

Public Administration

Civil Engineer

Civil Technician

Business Administration

Lawyer

Lawyer

Finance

Civil Engineer

Civil Engineer, M.Sc.

Topographical Engineer

Architect

Public Accountant and Financial Advisor

Economy and Financial Administration  

Finance

Civil Engineer, Foreign Trade

Civil Engineer
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4. PORTFOLIO STRUCTURE AND REAL ESTATES

Pursuant to the Communique on Amendments to the Principles 

Regarding Real Estate Investment Companies (Serial VI No: 29) 

published by the Capital Markets Board, this part of the activity 

DPOUBJOT�UIF�QSPWJTJPOT�JO�"SUJDMF����PG�UIF�BSSBOHFNFOU��i5IF�

table of the current company development, table of real 

estate assessments (project, land, building), and table of 

DPOTUSVDUJPO�DPNQMFUJPO�SBUF�PG�QSPKFDUTw�TIBMM�CF�BUUBDIFE�UP�

the activity report to be examined in a more obvious way as 

they are detailed and long. 

More transparent, understandable and easily accessible 

information, special facts related to our two work development 

models are given in the business models section in the 

beginning of the activity report. Furthermore, the tables for 

UIF�QSPKFDUT�DPNQMFUFE�XJUI�UIF�i3FWFOVF�4IBSJOH�.PEFMw�BOE�

for the tendered projects as well as the information about the 

projects completed with the ‘Public Procurement Model’ and 

ongoing projects exist in the parts under their eponymous 

headings.

142 material disclosures were made between 01.01.2012 and 

30.06.2012 (first half of the year). 2 of them were made by 

º[BL�(BZSJNFOLVM�:BU�S�N�0SUBLM�Ŭ��"�ŭ��BOE�POF�PG�UIFN�XBT�

NBEF�CZ�ůIMBT�)PMEJOH�"�ŭ���BGUFS�UIFTF�EJTDMPTVSFT�OP�XSJUUFO�

explanations was required from ISE or CMB.

52 material disclosures were made between 31.03.2012 and 

01.07.2012. (last three months).  2 of them were made by 

º[BL�(BZSJNFOLVM�:BU�S�N�0SUBLM�Ŭ��"�ŭ��BOE�POF�PG�UIFN�XBT�

NBEF� CZ� ůIMBT� )PMEJOH� "�ŭ�� UIF� SFNBJOJOH� POFT� XFSF� NBEF�

CZ�&NMBL�,POVU�(:0�"�ŭ��"GUFS� UIFTF�EJTDMPTVSFT�OP�XSJUUFO�

explanations were required from ISE or CMB.

People having Public Disclosure Platforms signature authority 

JODMVEF��4JOBO�"ZPŬMV�	7JDF�(FOFSBM�.BOBHFS
�)BLBO�"LCVMVU�

	7JDF�(FOFSBM�.BOBHFS
�ůCSBIJN�,FTLJO�	�TU�-FHBM�"EWJTPS
�

5IF�i"DDPVOUJOH�1PMJDZw�EFUFSNJOFE�CZ�UIF�(FOFSBM�"TTFNCMZ�

in accordance with the Corporate Management Principles for 

members of the Board of Directors and the Senior Managers 

was submitted to the knowledge of the shareholders on 

19.04.2012. The payment of costs determined with the 

decision of High Planning Board for the Board of Directors and 

Members of the Board of Auditors was accepted. In parallel 

XJUI� UIJT� NBUUFS� SFMFWBOU� QSJODJQMFT� SFHBSEJOH� UIF� iQSJDJOH�

QSJODJQMFT� OVNCFSFE� ������ WF� ������ i� PG� UIF� $PNNVOJRVF�

PG� 5VSLJTI� 3FQVCMJD� .JOJTUSZ� $BQJUBM� .BSLFUT� #PBSE� PO� iUIF�

Determination and Implementation of Corporate Management 

Principles Serial: IV, No: 56 were complied. 

As stated in the first part of the company report, we adopted it as a principle to be sensitive to all beneficiaries. Our efforts to to 

protect and improve the tangible and intangible benefits of beneficiaries continue.

Our company does not have Re-De activities. 

No capital market tool was issued in the relevant activity period.

3.3.3.4.8. Special Case Explanations

3.3.4. Benefits for Board of Directors

3.3.5. Beneficiaries

3.4. Re-De Activities

3.5. Issued Capital Market Tools

4.1. Leased Real Estate

(*) VAT Free

.",30�ů/ŭ""5�
5ů$��-5%��ŭ5ů�

&.-",�1";"3-"."�:&/ů�
4"31�ů/ŭ��"%ů�035",-*ū*

CATHAY EPP 

"%ů�035",-*ū*

"3;6�$"."%"/

"4ů45�ºū3&5ů.�
,636.-"3*�"�ŭ�

TENANT
MONTHLY 

RENT  (*)

11.08.2010

23.12.2010

01.04.2012

05.07.2012

01.08.2012

Kocaeli

ůTUBOCVM�

ůTUBOCVM

ůTUBOCVM�

ůTUBOCVM

Gebze

Ümraniye

"WD�MBS

Silivri

Sultangazi

2.166,48

3.725,85

3.000,00

1.000,00

01.08.2012

(rent starting date)

5794/1

3317/4

524/2

675/1

1562/11

11.08.2012

23.12.2013

01.04.2013

15.06.2017

01.08.2023

STARTING 
DATE

ENDING 
DATE

2 Year

1 Year

1 Year

5 Year

10 Year

TIME PROVINCE DISTRICT
PLOT / 
PARCEL

Land

	ů[NJU


Land

	"UBŮFIJS


Land

	#BIËFŮFIJS


Market

	4FMJNQBŮB


School

	#BU�ŮFIJS


BLOCK 
BUILDING

Total 9.892,33
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4.2. Independent Unit Sales

PROJECT JANUARY FEBRUAY MARCH APRIL MAY JUNE FINAL SITUATION AS OF  
 Quantity Quantity Quantity Quantity Quantity Quantity 30 JUNE/UNIT

TOTAL 1154 326 593 542 489 672 3776

1STANBUL 

"ū"0ū-6�.:�508&3-"/%
"ū"0ū-6�.:�508/�*41"35",6-&�
"ū"0ū-6�.:�803-%�&6301&�
"-#":3",�."7ůŭ&)ů3
"-&.%"ū�&.-",�,0/65-"3*
"5"ŭ&)ů3�3&4*%&/$&
AVRUPA KONUTLARI

AVRUPA KONUTLARI ATAKENT 3  

AVRUPA KONUTLARI ISPARTAKULE

AVRUPA KONUTLARI ISPARTAKULE-2

AVRUPA KONUTLARI ISPARTAKULE-3  

#")®&ŭ&)ů3�413"%0/�,0/65-"3*��
#"5*ŭ&)ů3
#ů;ů.�&7-&3����
#ů;ů.�&7-&3�����
#ů;ů.�&7-&3������
#63(";�,&/5��
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ů%&"-ů45,&/5�"1"35�7&�7ů--"
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MY WORLD
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Sale Distribution The lands detected and purchased by the company in line with 

the strategy, risk and profitability targets are explained below. 

The real estate is located in Istanbul and appropriate project 

development efforts are underway.

Land Purchases Realized between 1 January 2012 and 

31 March 2012

The whole 1316/1 pacel (12,881.22m2), 14657/80000 

shares of the 1320/2 parcel (968.43 m2 of 5,285.81 m2), 

4837/80000 shares of the 1330/1 parcel (2,308.66 m2 

of 38,183.31 m2) owned by Gültekin ULUSOY, located in 

#BŮBLŮFIJS�ůTUBOCVM�IBWF�CFFO�SFTQFDUJWFMZ�QVSDIBTFE�BU�53:�

7,512,000.00, TRY 812,000.00, TRY 643,000.00 or a total 

amount of TRY 8,967,000.00. 

The expertise values of the purchased lands are as follows: TRY 

8,050,000 for 1316/1 parcel, TRY 870,000 for 1320/2 parcel, 

TRY 690,000 for 1330/1 parcel or a TOTAL of TRY 9,610,000.

Land Purchases Realized between 1 April 2012 and 

30 June 2012

13 immovables of 99,581.53 m2 that exist within the borders 

PG�ůTUBOCVM�DJUZ�,BSUBM�QSPWJODF�®BWVŮPŬMV�EJTUSJDU�BOE�UIBU�BSF�

under the disposal of Turkish Republic Housing Development 

Administration were purchased by our Company with a cost of 

TRY 206,625.000 at total. 

Regarding these lands, according to real estate evaluation 

report published at Publis Disclosure Platforms on 16.04.2012, 

appreciated total value was TRY 207,000,000 excluding VAT. 

Annex-3, Annex-5, Annex-6, Annex-7 and Annex-8 contains information about the current projects of our company.

Expertise reports oft he projects, lands and buildings of our company are shown in Annex-2. 

The information about the final status and completion amounts of the projects carried out by the company can be 

found in Annex - 3. Table regarding completion time is shown in Annex-7. 

Tables regarding Portfolio Restrictions are presented in Summary Financial Statements in Annex-1. 

Our organization does not have any subsidiaries.

No money and capital market tool was issued by the company after the public offering.

4.3. Lands Procured for Project Development

4.4. Our Current Projects

4.5. Expertise Values of Assets

4.6. Final Condition and Supplemet Rates of Our Projects

4.7. Portfolio Restrictions 

4.8. Subsidiaries

4.9. Money and Capital Market Tools
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5. INFORMATION ON SHARE PERFORMANCE

Share certificates of our company are traded in the National 

Market at Istanbul Stock Exchange. It is in Group A in the 

equity market. As it met the requirements to enter the index 

immediately after the public offering, it was included in ISE-

100 and ISE-30 indexes.

5.1. Market-Index-Class

5.2. Share Price and Volume Change Graphics

5.2.1. One-Year Share Price Performance

5.2.2. Share Performance between 01.01.2012 – 30.06.2012
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5.2.3. Comparison of ISE and Real Estate Investment Trust Indexes (Last one year)
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6. SUMMARY FINANCIAL INFORMATION

Financial Data (6-2011) / (6-2012)
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0

Axis title

JUNE 2011

362.2

102.5

77.7

335.0

102.7

73

JUNE 2012

Net Sales

Period 
Profit

EBITDA

6.1. Ratio

Some basic rates of the financial date of the relevant period are shown below.

-JRVJEJUZ
Ratios

Current Ratio
1,22

Cash Ratio
0,43

Asset Turnover Rate
0,04

Asset Turnover Ratio
0,09

Shareholder’s Equity 
Profitability

0,03
Return On Assets

0,01
Sales Profit

0,31

F. Leverage Ratio
0,50

Debt Ratio
0,99

Shareholder’s Equity Ratio
0,50

Financing Ratio
1,01

Profit
Ratios

Financial
Structure
Ratios

Activity
Ratios

#BŮBSBO�/BT�#BŬ�NT�[�%FOFUJN�BOE�4FSCFTU�.VIBTFCFDJ�.BMJ�.ÝŮBWJSMJL�"�ŭ��

At the meeting of our Board of Directors on 24.01.2012, 

1VSTVBOU�UP�UIF�QSPWJTJPOT�JO�"SUJDMF����BCPVU�iUIF�4FMFDUJPO�PG�

UIF�&YQFSUJTF�$PNQBOZw�PG�UIF�$PNNVOJRVF�PO�"NFOENFOUT�

to the Principles Regarding Real Estate Investment Companies 

(Serial VI No: 11) published by the Capital Markets Board, it 

was decided to obtain assessment services from expertise 

companies in our portfolio for each asset (See: Annex-8) and 

take assessment services from /PWB� 5BŮ�ONB[� %FŬFSMFNF�

WF�%BO�ŮNBOM�L�"�ŭ��PS�3FFM�(BZSJNFOLVM�%FŬFSMFNF�"�ŭ� for 

the assets from which portfolio can be taken and for which 

assessment will be required during 2012. 

We agreed with %BMGJO�'JOBOTBM�,VSVNTBM�ůMFUJŮJN�WF�%BO�ŮNBOM�L�)J[NFUMFSJ�-UE��ŭUJ��for the activities such as configuration of 

investor relations and training etc. during the project time.

4XPSO�'JOBODJBM�"EWJTPS�JT�ŭÝLSÝ�":%*/��

"�TFSWJDF�BHSFFNFOU�XBT�TJHOFE�XJUI�.FEJB�.BOBHF�.3(���.FEZB�:×OFUJN�.FSLF[J�5JDBSFU�-UE��ŭUJ��XIJDI�XPVME�CF�WBMJE�CFUXFFO�

05.08.2011-05.08.2012 to prepare the visual identity and standards of the company or the projects and for the design activities.

Law Consultancy Services were obtained from Akol Law Office for 2012, for the creation of committees within the Board of 

Directors as required by the General Assembly and the Corporate Management Principles.

7. Enterprises Giving Service to Assets and Rights in Partnership Portfolio 

7.1. Independent Audit Companies

7.2. Expertise Companies

7.3. Investor Relations Consultancy Company

7.4. Sworn Financial Advisor

7.5. Press and Human Relations PR Firm

7.6. Law Firm 
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8. OTHER SUBJECTS

With the notice issued on 12.03.2012, it was decided to 

increase the number of the Vice General Manager from 2 to 3 

according to the Organization Chart of the company and that; 
  

1) To appoint Hakan AKBULUT as the Vice General Manager 

in the Organization Chart of the company;

2) To appoint 4JOBO� ":0ū-6 as Vice General Manager to 

carry out the Technical duty in the Organization Chart of the 

company;

3) To appoint .FUJO� 5&,ů/ as Vice General Manager to 

carry out the Implementation duty in the Organization Chart 

of the company;

4) To appoint .VTUBGB�"ŭ*,,65-6 working at the “Appraisal 

Management” to the “Construction Control Management” in 

place of )BTBO�)"$*)"4"/0ū-6, who had quitted;

5) To appoint 'BUJI�,"/*50ū-6 to “Appraisal Management”, 

in place of .VTUBGB�"ŭ*,,65-6 working at the “Construction 

Control Management”;

6) “To appoint 5ÝMBZ� 0%",*3 working at the “Tender, 

Progress and Acceptance Management”, in place of Metin 

5&,J/ who was appointed as “Vice General Manager for 

*NQMFNFOUBUJPO”.

8.1. Amendments to Top Management – Organization Chart

Organization Chart

BOARD OF 

DERICTORS

CONSULTANTS TO 

BOARD OF DIRECTORS

GENERAL 

MANAGER

PRESS AND 

PUBLIC 

RELATIONS 

MANAGEMENT

TENDER, 

PROGRESS AND 

ACCEPTENCE 

MANAGEMENT

INVESTIGATION 

AND PROJECT 

MANAGEMENT

APPRAISAL 

MANAGEMENT

CONSTRUC-

TION CONTROL 

MANAGEMENT

REAL ESTATE 

AND PLANNING 

MANAGEMENT

LEGAL 

ADVISORY 

DEPARTMENT

CONSULTANT’S 

TO GENERAL 

MANAGER

PRIVATE 

4&$3&5"3ŭ"5

FINANCE 

MANAGEMENT

MARKETING 

MANAGEMENT

INVESTOR 

RELATIONS 

MANAGEMENT

ADMINISTRA-

TIVE AFFAIRS 

AND HUMAN 

RESOURCES 

MANAGEMENT

VICE GENERAL 

MANAGER 

(FINANCE AND 

ADMINISTRA-

TION)

VICE 

GENERAL 

MANAGER 

(PRACTICAL)

VICE 

GENERAL 

MANAGER 

(TECHNICAL)

Our company believes in the power of human capital and gives 

special importance to the vocational and expertise trainings of 

the personnel. We also show the same attention for the human 

resources management. Our improving and developing efforts in 

personnel management also continue. 76 % of our workers are 

graduates of high school. 

Our organization; adopts a sensitive policy against the environment 

and energy resources and carried out works to use recyclable and 

environment friendly products in order to decrease carbondioxide 

emission. Our company shows the required attention by re-using 

materials that are possible to be recycled within its own body. 

Our company develops projects with sub-contractors for the 

production of environmentalist, safe energy sources-based 

project models during construction works. 

During the relevant period, our organization has not given any grants. 

8.2. Personnel Structure, Rights for Personnel

8.3. Grants

8.4. Environmental Awareness, Ecological Management and Quality Policy

Staff
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Number of Personnel
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2011 2012 / 1Ç

/VNCFS�PG�1FSTPOOFM 186 195

Educational Background of the Personnel
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Bachelor’s degree (4 years)

Graduate degree (6 years)
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-*"#*-*5*&4�"/%�&26*5:

Current Liabilities

Financial liabilities 5 180,073 185,552

Trade payables 6 299,270 316,320

Other payables 7 705,218 692,866

Provision for employee benefits  1,822 2,224

Provisions 9 57,967 51,690

Other current liabilities  1,670,899 1,534,202

Non-current liabilities  852,002 928,492

Financial liabilities 5 834,000 914,000

Trade payables 6 14,130 10,714

Provision for employment termination benefits  2,351 2,188

Other non-current liabilities  1,521 1,590

Shareholder’s equity  3,787,065 3,802,903

Share capital 10 2,500,000 2,500,000

Share premium 10 426,989 426,989

Legal reserves 10 169,810 149,199

Retained earnings 10 587,531 498,393

Current period profit  102,735 228,322

Total liabilities and equity  7,554,316 7,514,249

Contingent assets and liabilities 13

Complying with ethical principles traditions resulting from 

corporate culture has been applied by being renewed in 

accordance with the conditions of the era. As we are mostly 

a public company, we pay attention to public interest in our 

activities and make our best for matters such as renewable 

energy, environmental awareness and accuracy of the projects.

1. Brief Financial Statements

2. Project Evaluation Reports

3. Construction Progress Levels

4. Control of Conformity with Portfolio Limitations

5. Real Estate, Real Estate Projects, Real Estate Rights Summary Table

6. Building Stock Summary Table

7. Summary Table for Lands not Used for Project Development

8. Date of Completion of the Construction according to the Agreements

8.5. Ethical Principles and Social Responsibility

Annexes

Convenience Translation Of The Condensed Balance Sheets
At 30 June 2012 And 31 December 2011

CONVENIENCE TRANSLATION OF THE CONDENSED BALANCE SHEETS AT 30 JUNE 2012 AND 31 DECEMBER 2011
	"NPVOUT�FYQSFTTFE�JO�UIPVTBOET�PG�5VSLJTI�-JSB�i5-w�PUIFSXJTF�JOEJDBUFE


The accompanying notes form an integral part of these condensed interim financial information.

The accompanying notes form an integral part of these condensed interim financial information.

CONVENIENCE TRANSLATION OF THE CONDENSED BALANCE SHEETS AT 30 JUNE 2012 AND 31 DECEMBER 2011
	"NPVOUT�FYQSFTTFE�JO�UIPVTBOET�PG�5VSLJTI�-JSB�i5-w�PUIFSXJTF�JOEJDBUFE


Current assets  3,543,133 3,138,317

Cash and cash equivalents 4 703,141 773,831

Financial instruments  540,708 572,370

Trade receivables  6 332,747 366,374

Other receivables 7 470,797 468,476

Land and residential unit inventories 8 1,319,769 797,366

Other current assets  175,971 159,900

Non-current assets  4,011,183 4,375,932

Trade receivables 6 876,057 782,625

Other receivables 7 334 178

Land and residential unit inventories 8 3,127,673 3,581,644

Investment property  3,197 5,449

Property, plant and equipment  3,694 5,965

Intangible assets  228 71

Total assets  7,554,316 7,514,249

NotesASSETS

Notes

Reviewed 
30 June 2012

Reviewed 
30 June 2012

Audited  
31 December 2011

Audited  
31 December 2011
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CONVENIENCE TRANSLATION OF THE CONDENSED STATEMENTS OF COMPREHENSIVE INCOME 
FOR THE SIX MONTH PERIODS ENDED 30 JUNE 2012 AND 2011
	"NPVOUT�FYQSFTTFE�JO�UIPVTBOET�PG�5VSLJTI�-JSB�i5-w�PUIFSXJTF�JOEJDBUFE


$0/7&/*&/$&�53"/4-"5*0/�0'�5)&�$0/%&/4&%�45"5&.&/54�0'�$)"/(&4�*/�&26*5:�
FOR THE SIX MONTH PERIODS ENDED 30 JUNE 2012 AND 2011
	"NPVOUT�FYQSFTTFE�JO�UIPVTBOET�PG�5VSLJTI�-JSB�i5-w�PUIFSXJTF�JOEJDBUFE


Net sales 11 335,018 309,353 362,215 191,086   

Cost of sales 11 (263,909) (248,092) (251,875) (157,646)

Gross profit  71,109 61,261 110,340 33,440   

General administrative expenses  (18,556) (6,813) (18,251) (8,261)

Marketing, sales and distribution expenses  (5,273) (3,541) (8,942) (4,022)

Other operating income  40,350 2,550 20,072 6,388

Other operating expenses  (14,629) (9,717) (25,556) (8,743)

Operating profit  73,001 43,740 77,663 18,802

Financial income  78,416 42,646 75,301 50,373

Financial expenses  (48,682) (22,889) (81,292) (51,731)

Profit / (loss) before income tax  102,735 63,497 71,672 17,444

Tax expense from continuing operations  - - - -

Profit / (loss) for the period  102,735 63,497 71,672 17,444

Other comprehensive income  - - - -

Total comprehensive income for the period  102,735 63,497 71,672 17,444

Earnings / loss per share (in full TL) attributable to the  0,0004 0,0003 0,0003 0,0001

equity holders of the Company during the period 

(*) Restated (Please refer to Note 3.2) The accompanying notes form an integral part of these condensed interim financial information

1 January 2011 2,500,000 426,989 113,882 154,891 554,313 3,750,075

Transfers - - 35,317 518,996 (554,313) -

Dividend payment - - - (175,494) - (175,494)

Total comprehensive income - - - - 71,672 71,672

(restated) (Note 3.2)

30 June 2011 (restated) 2,500,000 426,989 149,199 498,393 71,672 3,646,253

1 January 2012 2,500,000 426,989 149,199 498,393 228,322 3,802,903

Transfers - - 20,611 207,711 (228,322) -

Dividend payment - - - (118,573) - (118,573)

Total comprehensive income - - - - 102,735 102,735

30 June 2012 2,500,000 426,989 169,810 587,531 102,735 3,787,065

Share
Capital

Share
Premium

Legal
Reserves

Retained
Carnings

Net Prafit For
The Period Total

The accompanying notes form an integral part of these condensed interim financial information.

Note

Reviewed 
1 January-30 

June 2012

Reviewed 
1 January-30 

June 2011

1 April-
30 June  

2012

1 April-
30 June  

2011

CONVENIENCE TRANSLATION OF THE CONDENSED STATEMENTS OF CASH FLOWS 
FOR THE SIX MONTH PERIODS ENDED 30 JUNE 2012 AND 2011
	"NPVOUT�FYQSFTTFE�JO�UIPVTBOET�PG�5VSLJTI�-JSB�i5-w�PUIFSXJTF�JOEJDBUFE


Cash flows from operating activities

Total comprehensive income  102,735 71,672

Adjustments to reconcile net cash generated
from operating activities to income before tax

Financial (income)/expenses, net  (29,734) 5,991

Provision for unused vacation, net  (402) 611

Provision for employment termination benefits  163 228

Depreciation  222 185

Amortisation  25 16

Provision for lawsuits 9 6,277 21,604

Change in impairment provision for inventories 8 3,742 (6,263)

Provision for doubtful receivables  - (32)

Net cash before changes in  operating assets and liabilities  83,028 94,012

Cash flows from operating activities   
Change in land and residential unit inventories  (72,174) (388,432)

Change in project deposits  48,424 (77,669)

Change in trade receivables  (38,857) (179,707)

Change in trade payables  (14,507) 43,956

Change in other assets  16,319 (314,224)

Change in other liabilities  163,007 377,549

Interest received  52,186 52,784

Change in TOKI’s bank deposit  - (302,500)

Net cash from / (used in) operating activities  237,426 (694,231)

Addition of tangible assets  (92) (254)

Cash provided from sale of property, plant and equipment  2,141 -

Purchase of intangible assets, net  (182) -

Cash provided from sale of investment property  2,252 -

Net cash (used in) / from investing activities  4,119 (254)

Interest paid  (53,287) (50,929)

Increase in financial liabilities  - 223

Decrease in financial liabilities  (85,479) (78,581)

Dividend payment  (118,573) (175,494)

Decrease in payable to HAS beneficiaries 7 (8,549) (8,126)

Net cash (used in) / from financing activities  (265,888) (312,907)
Net (decrease) / increase in cash and cash equivalents  (24,343) (1,007,392)

Cash and cash equivalents at beginning of the year 4 470,291 1,538,670
Cash and cash equivalents at the end of the year  4 445,948 531,278

Notes 30 June 2012 30 June 2011

The accompanying notes form an integral part of these condensed interim financial information.
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CONVENIENCE TRANSLATION OF THE NOTES TO THE CONDENSED FINANCIAL STATEMENTS 
FOR THE SIX MONTH INTERIM PERIOD ENDED 30 JUNE 2012
	"NPVOUT�FYQSFTTFE�JO�UIPVTBOET�PG�5VSLJTI�-JSB�i5-w�PUIFSXJTF�JOEJDBUFE


NOTE 1 - ORGANISATION AND NATURE OF OPERATIONS

&NMBL� ,POVU� (BZSJNFOLVM� :BU�S�N� 0SUBLM�Ŭ�� "�ŭ�� 	&NMBL� ,POVU�

(:0w�PS�UIF�i$PNQBOZ
�XBT�FTUBCMJTIFE�PO����%FDFNCFS������

BT�B�TVCTJEJBSZ�PG�5ÝSLJZF�&NMBL�#BOLBT��"�ŭ��5IF�$PNQBOZ� JT�

governed by its articles of association, and is also subject to the 

terms of the decree law about Public Finances Enterprises No. 

���� JO�BDDPSEBODF�XJUI�UIF�TUBUVUF�PG�5ÝSLJZF�&NMBL�#BOLBT��

"�ŭ��5IF�$PNQBOZ�IBT�CFFO�SFHJTUFSFE�BOE�TUBSUFE�JUT�BDUJWJUJFT�

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.

It was decided to transform the Company 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 

$BQJUBM� .BSLFUT� #PBSE� 	i$.#w
� SFHBSEJOH� USBOTGPSNBUJPO� PG�

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 a result of the General Shareholders committee 

meeting of the Company convened on 28 February 2006, the 

UJUMF�PG�UIF�$PNQBOZ�DIBOHFE�GSPN�&NMBL�(BZSJNFOLVM�:BU�S�N�

0SUBLM�Ŭ��"�ŭ��UP�&NMBL�,POVU�(BZSJNFOLVM�:BU�S�N�0SUBLM�Ŭ��"�ŭ�

Following the decision of the Board of Directors of Istanbul 

Stock Exchange Market on 26 November 2010, 25% portion of 

the Company’s shares amounted to nominal TL 625,000 of B 

Type shares has been trading on the stock exchange since 2 

December 2010.

The registered address of the Company is as follows:

"UBUÝSL�.BIBMMFTJ�5VSHVU�º[BM�#VMWBS��(BSEFOZB�1MB[B����#�

,BU������"UBŮFIJS���*TUBOCVM���5VSLFZ

The objective and operating activity of the Company is 

coordinating and executing Real Estate Property Projects mostly 

for housing, in addition to 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. Since the Company is in compliance with the 

Real Estate Investment Companies decrees and related CMB 

communiqués, the Company cannot be a part of construction 

business, but only can organize it by auctioning among the 

contractors.

The major operations of the Company are not subject to 

seasonal fluctuations, due to the nature of the respective 

businesses. 

The ultimate parent and ultimate controlling party of the 

DPNQBOZ� JT� 5�$�� #BŮCBLBOM�L� 5PQMV� ,POVU� ůEBSFTJ� #BŮLBOM�Ŭ��

	UIF�)PVTJOH�%FWFMPQNFOU�"ENJOJTUSBUJPO�PG�5VSLFZ�i50,ůw
��

50,ů� JT� B� 4UBUF� JOTUJUVUJPO� VOEFS� UIF� DPOUSPM� PG� 3FQVCMJD� PG�

Turkey Prime Ministry.

financial statements in accordance with International Financial 

3FQPSUJOH� 4UBOEBSET� 	i*"4�*'34w
� FOEPSTFE� CZ� UIF� &VSPQFBO�

Union. Until the differences of the IAS/IFRS as endorsed by 

the European Union from the ones issued by the International 

"DDPVOUJOH� 4UBOEBSET� #PBSE� 	i*"4#w
� BSF� BOOPVODFE� CZ�

5VSLJTI�"DDPVOUJOH�4UBOEBSET�#PBSE�	i5"4#w
�*"4�*'34�JTTVFE�

by the IASB shall be applied. Accordingly, Turkish Accounting 

4UBOEBSET�5VSLJTI�'JOBODJBM�3FQPSUJOH�4UBOEBSET�	i5"4�5'34w
�

issued by the TASB which are in line with the aforementioned 

standards shall be considered.

Following the decision taken on 17 March 2005, the CMB 

has announced that, effective from 1 January 2005, for 

companies operating in Turkey and preparing their financial 

statements in accordance with CMB Financial Reporting 

Standards the application of inflation accounting is no longer 

SFRVJSFE��"DDPSEJOHMZ�UIF�(SPVQ�EJE�OPU�BQQMZ�*"4����i'JOBODJBM�

3FQPSUJOH� JO� )ZQFSJOGMBUJPOBSZ� &DPOPNJFTw� JTTVFE� CZ� *"4#� JO�

its financial statements for the accounting periods starting 1 

January 2005.

The interim financial statements have been prepared 

within the framework of Communiqué XI, No: 29 and related 

promulgations to this Communiqué as issued by the CMB 

in accordance with the accounting and reporting principles 

BDDFQUFE� CZ� UIF�$.#� 	i$.#� 'JOBODJBM� 3FQPSUJOH� 4UBOEBSETw
�

which is based on IAS/IFRS and prepared in accordance with 

*"4� ��� i*OUFSJN� GJOBODJBM� SFQPSUJOHw� TUBOEBSET�� 5IF� JOUFSJN�

financial statements and the related notes to them are 

presented in accordance with the formats required by the CMB 

on 17 April 2008 and 9 January 2009 including the compulsory 

disclosures. 

The Capital Markets Board of Turkey published the principles 

regarding real estate investment companies on 28 July 2011 

in Communiqué No: VI-29. The compliance of the related 

balances in the financial statements with the portfolio 

limitations in the Communiqué is presented in the Additional 

Note of this report.

NOTE 2 - BASIS OF PRESENTATION OF INTERIM FINANCIAL INFORMATION

NOTE 3 - ACCOUNTING POLICIES

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 

PG� UIF� $PNQBOZ� JT� JUT� #PBSE� PG� %JSFDUPST� 	i#0%w
� BOE� UIF�

BOD of the Company uses quarterly financial statements of 

the Company prepared in accordance with the CMB financial 

reporting standards, which does not differ from IFRS financial 

statements significantly except for the impact of the inflation 

adjustment on share capital.

5IF� $BQJUBM� .BSLFUT� #PBSE� PG� 5VSLFZ� 	i$.#w
� SFHVMBUFT� UIF�

principles and procedures of preparation, presentation 

and announcement of financial statements prepared by 

UIF� FOUJUJFT� XJUI� UIF� $PNNVOJRVÌ� /P�� 9*���� i1SJODJQMFT� PG�

Financial Reporting in� $BQJUBM� .BSLFUTw� 	iUIF� $PNNVOJRVÌw
��

According to the Communiqué, entities shall prepare their 

3.1. Reissuance of the condensed interim financial information 

3.2 Comparatives and restatement of prior periods’ financial statements

The condensed interim financial information of the Company 

for the period ended 30 June 2012 was initially issued on 14 

August 2012. However since the net profit for the period is 

required to be disclosed separately in the condensed balance 

sheet and statement of changes in equity, the Company has 

reissued the condensed interim financial information for the 

period ended 30 June 2012 in accordance with the required 

presentation.

In order to determine the financial status and performance 

trends, the financial statements of the Company have been 

prepared in comparison with the financial statements of 

previous periods. The Company prepared its balance sheet 

as of 30 June 2012 in comparison with the balance sheet 

prepared as of 31 December 2011; prepared the statement of 

comprehensive income, statement of changes in shareholders’ 

equity and cash flow statement between 1 January - 30 June 

2012 in comparison with 1 January - 30 June 2011. 

In order to present current year financial statements 

properly, comparative data can be reclassified and significant 

differences are explained.

As of 30 June 2011, the effects of these corrections on net 

income at the financial statements are as follows;

30 June 2011 (as previously reported) 102,510

Change in accounting policy for unearned financial income (a) (14,409)

Effects of adjustment related to income accruals (b) (16,429)

30 June 2011 (restated) 71,672

Net Income
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The Company changed its accounting policy regarding the 

unearned financial income in 2011. The Company used to 

determine the carrying values of its receivables, stemming 

from sales of lands and housings based on consumer price 

JOEFY�	i$1*w
�CZ�VTJOH�UIF�EJTDPVOUT�SBUFT�JTTVFE�CZ�UIF�$FOUSBM�

Bank of Turkey. Starting from 2011, the determination of 

carrying values of receivables have been calculated by re-

estimating the effective interest rate according to expected 

inflation rate at every balance sheet date and by re-estimating 

the expected future cash flow in accordance with IAS 39 

i'JOBODJBM� *OTUSVNFOUT�� 3FDPHOJUJPO� BOE� .FBTVSFNFOUw�� 5IF�

effects of the related change in the accounting policy to the 

financial statements for the period ended 30 June 2011 are 

as follows:

The Company has detected mistakes during the recognition 

of revenue accruals in financial statements of previous years, 

regarding to match principle of the periodicity concept. Income 

accruals are corrected retrospectively, in accordance with IAS 

8, and reflected financial statements. Effects of the related 

restatement in financial information for the period ended 

30 June 2011 is as follows:

As a result of the restatement effects detailed above, the previously reported earnings per share of 0.0005 TL per share is 

restated as 0.0003 TL.

a) Amendments of unearned financial income accounting policy

b) Restatement in income accruals:

c) Restatement of earnings per share:

3.3 New or amended standards

a) Standards, amendments and interpretations effective as 

PG���+BOVBSZ������SFMFWBOU�GPS�BOE�BQQMJFE�CZ�UIF�$PNQBOZ�

-�*"4����	SFWJTFE
�	BNFOENFOU
�i3FMBUFE�QBSUZ�EJTDMPTVSFTw�JT�

effective for annual periods beginning on or after 1 January 

2011. The revised standard removes the requirement 

for government-related entities to disclose details of all 

transactions with the government and other government-

related entities. It also clarifies and simplifies the definition 

of a related party. Earlier adoption is permitted either for the 

entire standard or for the reduced disclosures for government-

related entities.
 

C
� 4UBOEBSET� BNFOENFOUT� BOE� JOUFSQSFUBUJPOT� FGGFDUJWF�

BT�PG���+BOVBSZ������OPU�SFMFWBOU�GPS�BOE�OPU�BQQMJFE�CZ�

the Company:

-�*'3*$����	BNFOENFOU
�i*"4������5IF�MJNJU�PO�B�EFGJOFE�CFOFGJU�

BTTFU�NJOJNVN�GVOEJOH�SFRVJSFNFOUT�BOE�UIFJS�JOUFSBDUJPOw�JT�

effective for annual periods beginning on or after 1 January 

2011. The amendment removes unintended consequences 

arising from the treatment of pre-payments where there is a 

minimum funding requirement. The amendment also results 

in pre-payments of contributions in certain circumstances 

being recognised as an asset rather than an expense. It will 

apply from the beginning of the earliest comparative period 

presented. Earlier adoption is permitted.

- Annual Improvements to IFRSs 2010 (effective 1 January 

2011) amendments effect six standards and one IFRIC: IFRS 1, 

IFRS 3, IFRS 7, IAS 27, IAS 34, IAS 1 and IFRIC 13.

C
� 4UBOEBSET� BNFOENFOUT� BOE� JOUFSQSFUBUJPOT� FGGFDUJWF�

BT�PG���+BOVBSZ������OPU�SFMFWBOU�GPS�BOE�OPU�BQQMJFE�CZ�

the Company (Continued)

-� *'34��� 	BNFOENFOU
� i'JOBODJBM� JOTUSVNFOUT��%JTDMPTVSFTw� JT�

effective for annual periods beginning on or after 1 July 2012. 

This amendment will promote transparency in the reporting 

of transfer transactions and improve users’ understanding 

of the risk exposures relating to transfers of financial assets 

and the effect of those risks on an entity’s financial position, 

particularly those involving securitisation of financial assets. 

Comparative information is not needed in the first year of 

adoption. Earlier adoption is permitted.

-�*'34���	BNFOENFOU
�i'JSTU�UJNF�BEPQUJPO�PG�*'34w�JT�FGGFDUJWF�

for annual periods beginning on or after 1 July 2011. These 

amendments include two changes to IFRS 1. The first replaces 

references to a fixed date of 1 January 2004 with ‘the date 

of transition to IFRSs’, thus eliminating the need for entities 

adopting IFRSs for the first time to restate derecognition 

transactions that occurred before the date of transition to 

IFRSs. The second amendment provides guidance on how 

an entity should resume presenting financial statements in 

accordance with IFRSs after a period when the entity was 

unable to comply with IFRSs because its functional currency 

was subject to severe hyperinflation. Earlier adoption is 

permitted.

c) Standards, amendments and interpretations not yet 

FGGFDUJWF�BT�PG��� +BOVBSZ������BOE�OPU�FBSMZ�BEPQUFE�CZ�

the Company 

-� *"4� ��� 	BNFOENFOU
� i*ODPNF� UBYFTw� PO� EFGFSSFE� UBY� JT�

effective for annual periods beginning on or after 1 January 

2012. This amendment introduces an exception to the 

existing principle for the measurement of deferred tax 

assets or liabilities arising on investment property measured 

BU�GBJS�WBMVF��"T�B�SFTVMU�PG�UIF�BNFOENFOUT�4*$����i*ODPNF�

UBYFT� �� SFDPWFSZ�PG� SFWBMVFE�OPO�EFQSFDJBCMF�BTTFUTw�XJMM� OP�

longer apply to investment properties carried at fair value. 

The amendments also incorporate into IAS 12 the remaining 

guidance previously contained in SIC 21, which is withdrawn. 

Early adoption is permitted.

-� *"4� ��� 	BNFOENFOU
� i&NQMPZFF� CFOFGJUTw� JT� FGGFDUJWF� GPS�

annual periods beginning on or after 1 January 2013. These 

amendments eliminate the corridor approach and calculate 

finance costs on a net funding basis. Early adoption is 

permitted.

-� *"4���	BNFOENFOU
� i1SFTFOUBUJPO�PG�GJOBODJBM�TUBUFNFOUTw�

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 amendments do not address which items are presented 

in OCI. Early adoption is permitted.

-� *'34� �� i'JOBODJBM� JOTUSVNFOUT�� $MBTTJGJDBUJPO� BOE�

.FBTVSFNFOUw� JT� FGGFDUJWF� GPS� BOOVBM� QFSJPET� CFHJOOJOH�

on or after 1 January 2015. The standard addresses the 

classification, measurement and recognition of financial assets 

and financial liabilities. IFRS 9 was issued in November 2009 

and October 2010. It replaces the parts of IAS 39 that relate to 

the classification and measurement of financial instruments. 

IFRS 9 requires financial assets to be classified into two 

measurement categories: those measured as at fair value and 

those measured at amortised cost. The determination is made 

at initial recognition. The classification depends on the entity’s 

business model for managing its financial instruments and 

the contractual cash flow characteristics of the instrument. 

For financial liabilities, the standard retains most of the IAS 

39 requirements. 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. 

- *'34� ��� i$POTPMJEBUFE� GJOBODJBM� TUBUFNFOUTw� JT� FGGFDUJWF�

for annual periods beginning on or after 1 January 2013. 

The standard builds on existing principles by identifying the 

Increase in financial expense (14,409)

Net decrease in profit of the period (14,409)

Effect to Statement of Income 30 June 2011

Effect to Statement of Income 30 June 2011

Decrease in financial income (16,429)

Net decrease in profit of the period (16,429)
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Short-term financial liabilities 
Short-term bank borrowings - -

Short-term portion of long-term borrowings 180,073 185,552

 180,073 185,552

Long-term bank borrowings
Long-term borrowings 834,000 914,000

 834,000 914,000

concept of control as the determining factor in whether an 

entity should be included within the consolidated financial 

statements of the parent company. The standard provides 

additional guidance to assist in the determination of control 

where this is difficult to assess.

-�*'34����i+PJOU�BSSBOHFNFOUTw�JT�FGGFDUJWF�GPS�BOOVBM�QFSJPET�

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 hence 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 hence 

equity accounts for its interest. Proportional consolidation of 

joint ventures is no longer allowed.

-�*'34����i%JTDMPTVSFT�PG�JOUFSFTUT�JO�PUIFS�FOUJUJFTw�JT�FGGFDUJWF�

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. 

-� *'34� ��� i'BJS� WBMVF� NFBTVSFNFOUw� JT� FGGFDUJWF� GPS� BOOVBM�

periods beginning on or after 1 January 2013. The standard 

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 IFRSs 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.

concept of control as the determining factor in whether an 

entity should be included within the consolidated financial 

statements of the parent company. The standard provides 

additional guidance to assist in the determination of control 

where this is difficult to assess.

-�*'34����i+PJOU�BSSBOHFNFOUTw�JT�FGGFDUJWF�GPS�BOOVBM�QFSJPET�

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 hence 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 hence 

equity accounts for its interest. Proportional consolidation of 

joint ventures is no longer allowed.

-�*'34����i%JTDMPTVSFT�PG�JOUFSFTUT�JO�PUIFS�FOUJUJFTw�JT�FGGFDUJWF�

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. 

-� *'34� ��� i'BJS� WBMVF� NFBTVSFNFOUw� JT� FGGFDUJWF� GPS� BOOVBM�

periods beginning on or after 1 January 2013. The standard 

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 IFRSs 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.

-�*"4����	SFWJTFE
�i4FQBSBUF�GJOBODJBM�TUBUFNFOUTw�JT�FGGFDUJWF�

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 27 

have been included in the new IFRS 10.

-�*"4����	SFWJTFE
�i"TTPDJBUFT�BOE�KPJOU�WFOUVSFTw�JT�FGGFDUJWF�

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 11

-�*'3*$����i4USJQQJOH�DPTUT�JO�UIF�QSPEVDUJPO�QIBTF�PG�B�TVSGBDF�

NJOFw� JT� FGGFDUJWF� GPS� BOOVBM� QFSJPET� CFHJOOJOH� � PO� PS� PG� ��

January 2013. This interpretation sets out the accounting for 

overburden waste removal (stripping) costs in the production 

phase of a mine.

-�*'34���	BNFOENFOU
�iA'JOBODJBM�JOTUSVNFOUT��%JTDMPTVSFT��PO�

PGGTFUUJOH�GJOBODJBM�BTTFUT�BOE�GJOBODJBM�MJBCJMJUJFTw�JT�FGGFDUJWF�

for annual periods beginning on or after 1 January 2013. This 

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 financial statements and those that prepare 

US GAAP financial statements.

-� *"4���� 	BNFOENFOU
� iA'JOBODJBM� JOTUSVNFOUT��1SFTFOUBUJPO��

PO� PGGTFUUJOH� GJOBODJBM� BTTFUT� BOE� GJOBODJBM� MJBCJMJUJFTw� JT�

effective for annual periods beginning on or after 1 January 

2014. This 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.

-� *'34� �� 	BNFOENFOU
� iA'JSTU� UJNF� BEPQUJPO�� PO� HPWFSONFOU�

MPBOTw� JT�FGGFDUJWF�GPS�BOOVBM�QFSJPET�CFHJOOJOH�PO�PS�BGUFS���

January 2013. This amendment addresses how a first-time 

adopter would account for a government loan with a below-

market rate of interest when transitioning to IFRS. 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 IAS 20 in 2008.

- Annual Improvements to IFRSs 2011 is effective for annual 

periods beginning on or after 1 January 2013. Amendments 

effect five standards: IFRS 1, IAS 1, IAS 16, IAS 32 and IAS 34. 

The Company has borrowed TL1.314.000 from the Turkish Treasury for financing its HAS payment liability. With respect to the 

agreement signed with the Turkish Treasury, the related borrowing has a floating interest rate and has a maturity of 10 October 

2017. 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 30 June 2012 is %9.10 (31 December 2011: %7.70).

The redemption schedules of the borrowings at 30 June 2012 and 31 December 2011 are as follows: 

The calculation of cash and cash equivalents of the Company for the use in statements of cash flows is as follows: 

	�
�5IF�DPOUSBDUPST��QPSUJPO�PG�UIF�SFTJEFOUJBM�VOJU�TBMFT�BT�EFGJOFE�JO�UIF�BHSFFNFOU�XIJDI�HBJOFE�GSPN�POHPJOH�-BOET�4VCKFDU�UP�3FWFOVF�4IBSJOH�"HSFFNFOUT�	i-434"w
�

projects is deposited in the time deposit bank accounts under control of the Company within the related LSRSA projects.

/05&�����$"4)�"/%�$"4)�&26*7"-&/54

NOTE 5 - FINANCIAL LIABILITIES

Cash on hand Banks 27 1

- Demand deposit 53,032 33,062

- Time deposit 650,082 740,768

 703,141 773,831

30 June 2012 31 December 2011

Cash and cash equivalents 703,141 773,831

Less: Income accruals (4,919) (2,842)

Less: LSRSA project deposits (*) (252,274) (300,698)

 445,948 470,291

30 June 2012 31 December 2011

30 June 2012 31 December 2011

2012 80,000 160,000

2013 160,000 160,000

2014 160,000 160,000

2015 160,000 160,000

2016 and over 434,000 434,000

 994,000 1,074,000

Interest expense accruals 20,073 25,552

 1,014,073 1,099,552

30 June 2012 31 December 2011
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Treasury support share

Receivable from Treasury 289,942 105,900 (26,325) 369,517

Special purpose government bonds  79,617 - (35,000) 44,617

Cash generated from government bond redemption 52,706 35,486 (73,417) 14,775

Total consideration received or receivable from Treasury 422,265   428,909

Payable to HAS beneficiaries (422,265)   (428,909)

NOTE 6 - TRADE RECEIVABLES AND PAYABLES

NOTE 7 - OTHER RECEIVABLES AND PAYABLES

Short-term trade receivables
Receivables from LSRSA contractors invoiced 155,031 109,207

Receivables from sale of residential units and commercial units 79,318 139,478

Receivables from land sales 56,348 105,260

Notes receivables 40,905 13,818

Rent receivables 1,482 1,352

Other 384 382

Unearned finance income (721) (3,123)

 332,747 366,374

Doubtful receivables 1,740 1,740

Less: Provision for doubtful receivables (-) (1,740) (1,740)

 332,747 366,374

30 June 2012 31 December 2011

Short-term other receivables
Housing Acquisition Support (HAS) related receivables from Turkish Treasury 369,354 369,517

Receivables from contractors 101,419 98,947

Receivables from state institutions 6 6

Other 18 6

 470,797 468,476

Long-term other receivables
Deposits and guarantees given 218 178

Long term pre-payment expenses 116 -

 334 178

30 June 2012 31 December 2011

Long-term trade receivables
Trade receivables 910,581 819,600

Unearned finance income (34,524) (36,975)

 876,057 782,625

Short-term trade payables

Payables to contractors according to LSRSA 275,682 297,775

Contractors’ time deposit interest payables (*) 20,789 13,044

Trade payables  2,799 5,501

 299,270 316,320

Long-term trade payables
Land purchase payables 4,445 4,445

Other 9,685 6,269

 14,130 10,714

30 June 2012 31 December 2011

(*) The contractors’ portion of the residential unit sales as defined in the agreement which gained from ongoing LSRSA projects is deposited in the time deposit 

bank accounts under control of the Company within the related LSRSA projects (Note 4).

Short term other payables
Payable to HAS beneficiaries 420,360 428,909

Deferred income 168,281 152,266

Payable to contractors 106,080 105,655

Taxes and funds payable 3,497 1,570

Other 7,000 4,466

 705,218 692,866

30 June 2012 31 December 2011

The detail of HAS payments and HAS receivables and payables related to Treasury Support as of 

30 June 2012 and 31 December 2011 are as follows:

1 January 
2011

Disposals 
Within The 

Period

Additions 
Within The 

Period
31 December 

2011

Treasury support share

Receivable from Treasury 369,517 - (156) 369,361

Special purpose government bonds  44,617 - - 44,617

Cash generated from government bond redemption 14,775 160 (8,553) 6,382

Total consideration received or receivable from Treasury 428,909   420,360

Payable to HAS beneficiaries (428,909)   (420,360)

1 January 
2012

Disposals 
Within The 

Period

Additions 
Within The 

Period
30 December 

2012
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NOTE 8 - LAND AND RESIDENTIAL UNIT INVENTORIES

Short-term inventories
Planned land by LSRSA 870,791 442,678

Residential and commercial units ready for sale 87,632 117,322

Cost 88,976 117,704

Impairment (1,344) (382)

Planned land by RPSPTL 355,832 236,007

Semi-finished construction projects 5,514 1,359

 1,319,769 797,366

Long-term inventories
Land 1,727,822 1,598,445

Cost 1,796,765 1,664,758

Impairment (68,943) (66,313)

Planned land by LSRSA 1,275,213 1,836,135

Planned land by RPSPTL 124,638 147,064

 3,127,673 3,581,644

30 June 2012 31 December 2011

Balance at 1 January 66,695 116,736
Impairment charge for the period 7,266 17,681

Reversal of impairment due to sales (150) (22,054)

Reversal of impairment (3,524) (45,668)

Balance at period end 70,287 66,695

30 June 2012 31 December 2011

"T� BU� ��� %FDFNCFS� ����� JOEFQFOEFOU� WBMVBUJPO� SFQPSUT� PG� :FULJO� (BZSJNFOLVM� %FŬFSMFNF� WF� %BO�ŮNBOM�L� "�ŭ�� BOE� 3FFM�

(BZSJNFOLVM�%FŬFSMFNF�"�ŭ��BSF�UBLFO�JOUP�DPOTJEFSBUJPO�JO�SFMBUJPO�UP�JEFOUJGZ�UIF�GBJS�WBMVF�BOE�JNQBJSNFOU�MPTT�JG�BOZ�PO�MBOE�

units and commercial units ready for sale.

The detail of the impairment on land and residential unit inventories is as follows: 

The Company’s authorized capital amounts to TL 2,500,000 (31 December 2011: TL 2,500,000) and consists of 250,000,000,000 

(31 December 2011: 250,000,000,000) authorized number of shares with a nominal value of TL0.01 each.

The Company’s shareholders and their shareholding percentages as of 30 June 2012 and 

31 December 2011 are as follows:

NOTE 9 - PROVISIONS

Provision for lawsuits 57,967 51,690

 57,967 51,690

The detail of provision for lawsuits as of 30 June 2012 and 31 December 2011 are as follows:

Balance at 1 January 51,690 28,440
Provision charge for the period 6,277 23,250

Provision released - -

 57,967  51,690

30 June 2012 31 December 2011

/05&������4)"3&)0-%&3�4��&26*5:

5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ��� ����� �������� ����� �������
Public offering portion 25,00 625,000 25,00 625,000

HAS beneficiaries 0,01 167 0,01 167

Other 0,00 2 0,00 2

Total paid-in share capital 100 2,500,000 100 2,500,000

Shareholders
30 June 2012 31 December 2011

Share  % Share  %TL TL

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 TL 253,393 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 TL 1,177,597 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 TL 574,704. In 2008 an additional amount of TL 

32,956 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 TL 1,781,329.

The Company has decided to increase its capital to TL 

1,875,000. 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 TL 

1,875,000 to TL 2,500,000 within the authorized capital of TL 

4,000,000 for the purpose of public offering. 62,500,000,000 

of B Type shares represent the capital increase amounting 

to TL 625,000. 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 

TL 625,000 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 TL 625,000 and 

the difference of TL 426,989 was followed in the financial 

statements as share premium.

The legal reserves consist of first and second reserves, 

appropriated in accordance with the Turkish Commercial 

$PEF� 	i5$$w
�� 5IF� 5$$� TUJQVMBUFT� UIBU� UIF� GJSTU� MFHBM� SFTFSWF�

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 
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Revenue

Land sales 279,477 272,485 207,991 92,691

Income from sale of land and plots by way of LSRSA 271,685 271,685 173,361 92,691

Income from sale of vacant land and plots 7,792 800 34,630 -

Residential and commercial units sales 55,441 36,830 154,572 98,380

Rent income 364 148 254 123

 335,282 309,463 362,817 191,194

Sales returns (264) (110) (560) (105)

Sales discounts - - (42) (3)

Net sales income 335,018 309,353 362,215 191,086

Cost of sales 

Cost of land sales (222,705) (222,705) (114,372) (72,251)

Cost of land and plots sold by way of LSRSA (218,019) (218,019) (91,879) (72,251)

Cost of vacant land and plots sold (4,686) (4,686) (22,493) -

Cost of residential and commercial units sales (41,025) (25,282) (136,884) (85,236)

Cost of other projects (179) (105) (619) (159)

 (263,909) (248,092) (251,875) (157,646)

Gross Profit 71,109 61,261 110,340 33,440

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.

In accordance with the Communiqué Serial: XI, No: 29 which 

became effective as of 1 January 2008 and according to the 

$.#�T�BOOPVODFNFOUT�DMBSJGZJOH�UIF�TBJE�$PNNVOJRVÌ�i4IBSF�

$BQJUBMw�i3FTUSJDUFE�3FTFSWFT�"MMPDBUFE�GSPN�1SPGJUw�BOE�i4IBSF�

1SFNJVNTw�OFFE�UP�CF�SFDPHOJ[FE�PWFS�UIF�BNPVOUT�DPOUBJOFE�

in the legal records. The valuation differences (such as inflation 

adjustment differences) shall be disclosed as follows:

�� JG� UIF� EJGGFSFODF� JT� BSJTJOH� GSPN� UIF� WBMVBUJPO� PG� i1BJE�JO�

$BQJUBMw� BOE� OPU� ZFU� CFFO� USBOTGFSSFE� UP� DBQJUBM� TIPVME� CF�

DMBTTJGJFE�VOEFS�UIF�i*OGMBUJPO�"EKVTUNFOU�UP�4IBSF�$BQJUBMw�

�� JG� UIF� EJGGFSFODF� JT� BSJTJOH� GSPN� WBMVBUJPO� PG� i3FTUSJDUFE�

3FTFSWFTw�BOE�i4IBSF�1SFNJVNw�BOE�UIF�BNPVOU�IBT�OPU�CFFO�

subject to dividend distribution or capital increase, it shall be 

DMBTTJGJFE�VOEFS�i3FUBJOFE�&BSOJOHTw�

In accordance with the decision of Capital Markets Board on 8 

February 2008 number 4/138 the minimum profit distribution 

ratio shall be applied as 20% (31 December 2009: None) 

in relation to publicly-listed joint stock partnerships as of 1 

January 2008. Accordingly, it has been made possible that 

shares, issued in cash or through the addition of dividend to the 

capital upon the decision of the Company’s general assembly, 

can be distributed to the partners free of charge or that the 

distribution can be partly made in cash and partly through 

the free distribution of shares. It has been further enabled 

that initial dividend amount be left to the partnership without 

distribution, if such amount is lower than the 5% of the existing 

paid-up/issued capital amount. Nevertheless, with regard to 

the joint stock partnerships, which have increased its capital 

without performing a dividend distribution as to the previous 

QFSJPE� BOE�XIJDI� TFQBSBUFT� JUT� TIBSFT� BT� iOFXw� BOE� iPMEw� JU�

has been made obligatory for those partnerships, which will 

distribute dividend out of their 2008 profits, to distribute the 

initial dividend amount in cash.

Additionally, pursuant to CMB decision with no 7/242 and dated 

25 February 2005, the whole amount of the profit distribution 

amount, which is calculated over the net distributable profit, 

determined according to the CMB regulations, in accordance 

with the CMB regulations regarding minimum profit distribution 

liability, shall be distributed, if all of this amount can be covered 

by the distributable profit included in the legal records; on 

the other hand, if the whole of this amount cannot be met, 

the whole of the net distributable profit included in the legal 

records shall be distributed. In case period losses exist in 

the financial statements, prepared according to the CMB 

regulations, and in any one of the legal records, profit 

distribution shall not be performed.

5IF� NBJO� TIBSFIPMEFS� PG� UIF� $PNQBOZ� JT� 50,ů�� 50,ů� JT� B�

State institution under control of Republic of Turkey Prime 

Ministry. Related parties of the Company are as listed below:

1. 5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ��	50,ů


2.�&NMBL�1B[BSMBNB�*OTBBU�1SPKF�:×OFUJNJ�WF�5JDBSFU�"�ŭ��

� 	BO�BGGJMJBUF�PG�50,ů


3.�(&%"ŭ�(BZSJNFOLVM�%FŬFSMFNF�"�ŭ��	BO�BGGJMJBUF�PG�50,ů


4. 50#"ŭ�	5PQMV�,POVU���#ÝZÝLŮFIJS�#FM��ůOŮ��&NMBL�WF�

� 1SPKF�"�ŭ
�	BO�BGGJMJBUF�PG�50,ů


5.�7BL�G�(BZSJNFOLVM�:BU�S�N�0SUBLM�Ŭ��"�ŭ��

� 	BO�BGGJMJBUF�PG�50,ů


6.�7BL�G�ůOŮBBU�3FTUPSBTZPO�WF�5JDBSFU�"�ŭ��

� 	BO�BGGJMJBUF�PG�50,ů


7. &NMBL�5PQMV�,POVU�ůEBSFTJ�4QPS�,VMÝCÝ

8. &NMBL�1B[���'JEFMUVT�ůOŮ���º[UBŮ�ůOŮ��0SUBL�(JSJŮJNJ

According to the revised IAS 24 - Related Parties standard, 

the scope of the related party definition of State institutions 

is restricted. The Company has also transactions with State 

CBOLT� UIBU� BSF� 5�$�;JSBBU� #BOLBT�� "�ŭ�� 5ÝSLJZF� 7BL�GMBS�

#BOLBT��5�"�0��5ÝSLJZF�)BML�#BOLBT��"�ŭ��BOE�5VSLJTI�5SFBTVSZ�

in relation to the HAS payments. With this restriction, the 

transactions with Turkish state banks and the Government 

Debt securities issued on behalf of the Company and the 

borrowing for HAS payments from Treasury are not included 

in related party transactions. The Company mostly deposits 

its cash in State Banks in compliance with its related statute. 

5IF�USBOTBDUJPOT�NBEF�CFUXFFO�UIF�$PNQBOZ�BOE�50,ů�JUT�

affiliates and other related parties are presented below.

1 January 
30 March  2012

1 January 
30 March  2012

1 January 
30 March  2012

1 January 
30 March  2012

 NOTE 11 - SALES AND COST OF SALES

NOTE 12 - RELATED PARTY TRANSACTIONS
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Trade receivables from related parties 
&NMBL�1B[��ůOŮ��"�ŭ��:FOJ�4BSQ�ůOŮ��-UE�� �� �

 1 1

Other receivables from related parties 

5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ�� ����� ����
&NMBL�1B[���'JEFMUVT�ůOŮ����º[UBŮ�ůOŮ��0�(�� ����� ����
&NMBL�1B[BSMBNB�ůOŮBBU�1SPKF�:×OFUJNJ�WF�5JDBSFU�"�ŭ�� ���� ��

 12,701 12,536

Advances taken from related parties (*)

&NMBL�1B[����'JEFMUVT�ůOŮ����º[UBŮ�ůOŮ�0�(� ������ �����
&NMBL�1B[����:FOJ�4BSQ�ůOŮ��-UE��0�(�� ����� ����

 72,644 73,347

30 June 2012 31 December 2011

Other payables of related parties
&NMBL�1B[��'JEFMUVT�ůOŮ�º[UBŮ�ůOŮ�0�(�� �� �

 5 -

30 June 2012 31 December 2011

(*) Represents the initial collections made from LSRSA projects, where the Company collects in advance a predetermined portion of the total sales amount in line 

with the agreements.

Purchases from related parties

5�$��#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ��� ������� ������� ������� ������

 206,625 206,625 534,243 302,500

Sales to related parties

5�$�#BŮCBLBOM�L�5PQMV�,POVU�ůEBSFTJ�#BŮLBOM�Ŭ�� ���� ���� ����� �

&NMBL�1B[BSMBNB�:FOJ�4BSQ�0SUBL�(JSJŮJNJ� ��� ��� ��� ��

&NMBL�1B[BSMBNB�ůOŮBBU�1SPKF�:×OFUJNJ�WF�5JDBSFU�"�ŭ�� �� �� �� �

(&%"ŭ�(BZSJNFOLVM�%FŬFSMFNF�"�ŭ�� �� �� �� �

 997 986 4,306 10

1 January 
30 June  2012

1 April 
30 June  2012

1 January 
30 June  2011

1 April 
30 June  2011

Remuneration of Key Management

The president of the Board of Directors, members of Board of Directors, Audit Committee members, General Manager, 

Assistant General Managers, General Manager consultant and other decision makers who are in charge to manage the 

operations are assumed as Key management in the Company.

Salaries and term employee benefits 406 224 294 143

 406 224 294 143

1 January 
30 June  2012

1 April 
30 June  2012

1 January 
30 June  2011

1 April 
30 June  2011

1) 5IF�BHSFFNFOU�PG�UIF�DPOUSBDUPS�JO�*[NJS�.BWJŮFIJS�/PSUI�

3FHJPO� 1IBTF� �� .BWJŮFIJS� -434"� QSPKFDU� DPNQSJTJOH� ����

residential units, dated 21 December 2005, was terminated 

on 21 December 2009 as the contractor did not follow the 

terms of the contract. After the termination, the Company 

took over the Project and task of procurement was awarded 

to another contractor. During termination, completion 

rate was 71.94% as observed from construction progress 

minutes and no impairment loss occurred at the date of 

termination. Remaining part of the project is put out to 

tender according to Public Tender Law. The work is under 

progress and shall be completed by the Company as in 

RPSPTL projects and a sale processes shall be carried out 

by the Company. No decrease has been occurred in the fair 

value of the project according to the valuation reports dated 

29 December 2007 and 14 October 2008 prepared by the 

Independent valuation companies. The construction of the 

project has been completed and the temporary acceptance 

is approved by the Company as of 15 October 2010.

The receivable amounting to TL 59,199 (31 December 

������ 5-� �����
� UIBU� XBT� QSFTFOUFE� JO� iPUIFS� DVSSFOU�

SFDFJWBCMFTw� 	/PUF� �
� DPNQSJTFE� PG� UIF� SFDFJWBCMFT� PG� UIF�

Company that is responsible for the tender instead of the 

contractor company of the project related to procurement 

works rendered by the relevant contractor company, TL 

������	���%FDFNCFS�������5-������
�QSFTFOUFE�JO�iPUIFS�

DVSSFOU� BTTFUTw� DPNQSJTFE� PG� QSPHSFTT� QBZNFOUT� HJWFO� UP�

the ex-contractor, and TL 37,172 (31 December 2011: TL 

�����
�QSFTFOUFE�JO�iPUIFS�DVSSFOU�MJBCJMJUJFTw�DPNQSJTFE�PG�

advances taken from the sale of the houses are presented 

in the financial statements without netting-off since the 

related lawsuit has not been concluded yet.

2) 5IF�QBSUJBM�UFNQPSBSZ�BDDFQUBODF�PG�UIF�ů[NJS�.BWJŮFIJS�

Stage 3 LSRSA Project was approved on 19 September 2008. 

However, the contractor filed a lawsuit with the request 

that the provision of TL 67,515+VAT, corresponding to the 

Company share of %38.58 on the total revenue amounting 

to TL175,000+VAT within the scope of the project’s 

agreement, be defined and the provisions other than that 

%38.58 Company’ Income Share of the total revenue be paid 

to the other party be cancelled; the value of the immovable 

property be determined with an expert evaluation of all 

immovable properties including the land share, as of the 

lawsuit date; and that %38.58 of the determined value be 

paid to the Company and % 61.42 be paid to the contractor. 

The law suit will be held on 5 November 2012. In addition, in 

the scope of the agreement, the contractor requested the 

suspension of the conversion of the letter of guarantee with 

a preliminary injunction for the collection of its payables to 

the Company amounting to 

TL 1,293 (real estate tax, late interest charge, etc.) from the 

Fatih Civil Court of First Instance and the court accepted the 

request. The Court ruled for the merger of two files on 15 

December 2010.

NOTE 13 - CONTINGENT ASSETS AND LIABILITIES

Guarantees taken 1,182,252 1,059,908

Mortgages taken 79,576 78,212

Other - 1,123

 1,261,828 1,139,243

30 June 2012 31 December 2011

3) Mortgage and guarantees received are;
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CPM given on behalf of the Company’s 

A. Legal personality 6,218 6,793

B. CPM given on behalf of fully consolidated subsidiaries - -

C. CPM given for continuation of its economic activities on behalf of third parites - -

D. Total amount of other CPM  

   i)  Total amount of CPM given on behalf of the majority shareholder - -

   ii)  Total amount of CPM given on behalf of other 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. - -

  6,218 6,793

30 June 2012 31 December 2011

4) Collaterals, Pledges, Mortgages (CPM):

1) Following the protocol signed between the Company and 

TOKI in July 2012, the Company purchased lands amounting 

to TL398,089 with a total area of 395,421 m2 in 14 parcels in 

#BTBLTFIJS�"WD�MBS�(B[JPTNBOQBTB�'BUJI�&TFOZVSU�EJTUSJDUT�

JO�ůTUBOCVM�

2) On 18 July 2012, the Company decided to purchase a 

total of 59,344 m2�PG� MBOE� JO� *TUBOCVM�QSPWJODF�#BŮBLŮFIJS�

EJTUSJDU�)PŮEFSF�WJMMBHF�"Ŭ�MEFSFTJ�'JMUFQF�TMPU�GPS�5-������

since the related lands are close to the land purchased 

JOJUJBMMZ�GSPN�50,ů�BOE�UP�BDIJFWF�UIF�JOUFHSJUZ�PG�UIF�SFMBUFE�

project (14,844 m2 of land in parcels 144, 145 and 154 for 

TL3,562, 44,500 m2 of land in parcel 154). The Board of 

Directors authorised the general directorate to conclude the 

transactions by paying the related purchase prices in line 

with the written requests of the landowners and to issue 

a protocol on these matters to conclude the transactions 

related to transfer of rights on the lands.

/05&������46#4&26&/5�&7&/54�

ADDITIONAL NOTES - CONTROL OF COMPLIANCE WITH THE PORTFOLIO LIMITATIONS

Money and Capital Market Instruments,  Series: VI, No:11, Art.27/ (b) 991,575 1,045,503

Properties, Projects based on Properties and Series: VI, No:11, Art.27/ (a) 4,453,205 4,389,212

Rights based on Properties

Affiliates Series: VI, No:11, Art.27/ (b) - -

Due from related parties (Non Commercial) Series: VI, No:11, Art.24/ (g) - -

Other Assets   2,109,536 2,079,534

Total Assets  Series: VI, No:11, Art.4/ (i) 7,554,316 7,514,249

Financial Liabilities Series: VI, No:11, Art.35 1,014,073 1,099,552

Other Financial Liabilities Series: VI, No:11, Art.35 - -

Due from Financial Leases Series: VI, No:11, Art.35 - -

Due to Related Parties (Non Commercial) Series: VI, No:11, Art.24/ (g) - -

Shareholders’ equity Series: VI, No:11, Art.35 3,787,065 3,802,903

Other Resources  2,753,178 2,611,794

Total Resources Series: VI, No:11, Art.4/ (i) 7,554,316 7,514,249

A

B

C

D

E

F

G

H

I

D

Previous Period 
(TL)

Non-Consolidated (Individual) 
Financial Statements Main Account Items Related Regulation

Current Period
(TL)

The portion of Money and Capital Market Instruments  

held for Payables of Properties for the following 3 Years Series: VI, No:11, Art.27/ (b) 99,053 161,262

Term/ Demand/ Currency Series: VI, No:11, Art.27/ (b) 445,921 470,290

Foreign Capital Market Instruments Series: VI, No:11, Art.27/ (c) - -

Foreign Properties, Projects based on properties and Series: VI, No:11, Art.27/ (c) - -

Rights based on Properties

Idle Lands  Series: VI, No:11, Art.27/ (d) 671,665 333,840

Foreign Affiliates Series: VI, No:11, Art.27/ (c) - -

Affiliates for Operating Company Series: VI, No:11, Art.32 / A - -

Non-cash Loans Series: VI, No:11, Art.35 - -

Mortgage amount of Servient Lands Which Will Be   Series: VI, No:11, Art.25/ (n) - -

Developed And Not Owned

A1

A2

A3

B1

B2

C1

C2

J

K

Previous Period 
(TL)

Non-Consolidated (Individual) 
Other Financial Information Related Regulation

Current Period
(TL)

Mortgage amount of Servient Lands Which Will Be Series: VI, No:11, Art.25/ (n) %0 %0 %10

Developed And Not Owned Properties, Projects based on

Properties and Rights based on Properties Series: VI, No:11, Art.27/ (a), (b) 60% 61% 50%

Money and Capital Market Instruments and Affiliates Series: VI, No:11, Art.27/ (b) 12% 12% 50%

Foreign Properties, Projects based on Properties,  Series: VI, No:11, Art.27/ (c) 0% 0% 49%

Rights based on Properties, Affiliates, 

Capital Market Instruments

Idle Lands  Series: VI, No:11, Art.27/ (d) 9% 4% 20%

Affiliates to the Operating Company Series: VI, No:11, Art.32 / A 0% 0% 10%

Borrowing Limit Series: VI, No:11, Art.35 27% 29% 500%

TL and Foreign Currency Time and Demand Deposits Series: VI, No:11, Art.27/ (b) 5% 4% 10%

1

2

3

4

5

6

7

8

Portfolio Limitations Related Regulation

Current 
Period

(%)

Previous 
Period

(%)

Minimum
Maximum

Rate

Following the enforcement of Serial No: VI No: 29, which amended Serial VI No: 11 on 28 July 2011, 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 2011 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 

PG�iDPOUSPM�PG�DPNQMJBODF�XJUI�UIF�QPSUGPMJP�MJNJUBUJPOTw�

5IF�JOGPSNBUJPO�JO�UIF�UBCMF�PG�iDPOUSPM�PG�DPNQMJBODF�XJUI�UIF�QPSUGPMJP�MJNJUBUJPOTw�JT�QSFQBSFE�JO�BDDPSEBODF�XJUI�UIF�QSPWJTJPOT�PO�UIF�DPOUSPM�

PG�QPSUGPMJP�MJNJUBUJPOT�PG�$PNNVOJRVÌ�/P��7*����i1SJODJQMFT�3FHBSEJOH�3FBM�&TUBUF�*OWFTUNFOU�$PNQBOJFTw�
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REAL ESTATE EVALUATION REPORT SUMMARY

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION

VALUES APPRECIATED IN EVALUATION REPORT (EXCLUDING VAT)

VALUES APPRECIATED IN EVALUATION REPORT (EXCLUDING VAT)

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

LAND VALUE OF THE PROJECT

CURRENT VALUE OF THE PROJECT

THE VALUE WHEN THE PROJECT HAS BEEN COMPLETED

5)&�7"-6&�(0*/(�50�5)&��&.-",�,0/65�(:0�"�ŭ�AT�

SHARE WHEN THE PROJECT HAS BEEN COMPLETED

ů45"/#6-�"5"ŭ&)ů3�&"45&3/�3&(*0/��/%�45"(&�*/$0.&�4)"3*/(�*/�

RETURN FOR LAND 

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

ů45"/#6-�$*5:�"5"ŭ&)ů3�1307*/$&�,À®À,#",,"-,º:�%*453*$5�4&$5*0/����������

1-05�������1"3$&-����"3&"������������Nă��45"564��-"/%��08/&3��&.-",�,0/65�

(":3ů.&/,6-�:"5*3*.�035",-*ū*�"/0/ů.�ŭů3,&5ů

/P�DVSSFOU�TUSVDUVSF�FYJTUT�PO�UIF�QBSDFM

5)&�*..07"#-&�&9*454�8*5)*/�"5"ŭ&)ů3�$0--&$5*7&�)064*/(�"3&"�3&7*4*0/�

3&$0/4536$5*0/�0-"/�0'��������4$"-&�8*5)�$0/'*3."5*0/�%"5&�0'������������

6/%&3�,",4������)."9��'3&&�$0/4536$5*0/�$0/%*5*0/4�*/�5)&�53"%&�"3&"�

0%�5��-&(&/%�/0�"11-*$"5*0/�$"/�#&�."%&�0/�*5�8*5)065�5)&�1&3.*44*0/�0'�

THE RELEVANT MINISTRY BECAUSE ENVIRONMENT AND URBANIZATION MINISTRY 

8"4�"110*/5&%�*/�"$$03%"/$&�8*5)�5)&�3&40-65*0/�%"5&%�����������"/%�

/6.#&3&%�����������

�������������5-

�������������5-

��������������5-

�������������5-

LAND VALUE OF THE PROJECT

CURRENT VALUE OF THE PROJECT

THE VALUE WHEN THE PROJECT HAS BEEN COMPLETED

5)&�7"-6&�(0*/(�50�5)&��&.-",�,0/65�(:0�"�ŭ�AT�

SHARE WHEN THE PROJECT HAS BEEN COMPLETED

������������5-

�������������5-

�������������5-

�������������5-

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

ů45"/#6-�"5"ŭ&)ů3�8&45&3/�3&(*0/��45�1"35��5)�3&(*0/��*/$0.&�

SHARING IN RETURN FOR LAND 

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

4&&������	5JUMF�SFDPSET
�BOE�"//&9������

�8IJMF�POF�QBSU�PG�JU�IBT�CFFO�DPNQMFUFE�UIF�PUIFS�QBSU�JT�TUJMM�DPOTUSVDUFE�BOE�JU�JT�

BQQSPQSJBUF�GPS�JOEFQFOEFOU�QBSUT�GPS�IPVTJOH�IPUFM�PGGJDF�VTBHF

1-"//&%�"4������1-05���/6.#&3&%�1"3$&-�&�����)��8*5)�'3&&�4536$563*/(�

$0/%*5*0/4�i�53"%&�"3&"w������1-05���/6.#&3&%������1-05���/6.#&3&%�

"/%������1-05���/6.#&3&%�1"3$&-4�&�����)��8*5)�'3&&�4536$563*/(�

$0/%*5*0/4�i)064*/(�"3&"w������1-05���/6.#&3&%�1"3$&-�&�����)�8*5)�

FREE STRUCTURING CONDITIONS “HOUSING AREA”

EK-2 -A / EXPERTISE REPORT SUMMARY OF THE ASSETS SUBJECT TO VALUE ASSETMENT BETWEEN 
01.03.2012-30.06.2012

REAL ESTATE EVALUATION REPORT SUMMARY

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION

VALUES APPRECIATED IN EVALUATION REPORT (EXCLUDING VAT)

VALUES APPRECIATED IN EVALUATION REPORT (EXCLUDING VAT)

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

LAND VALUE OF THE PROJECT

CURRENT VALUE OF THE PROJECT

THE VALUE WHEN THE PROJECT HAS BEEN COMPLETED

5)&�7"-6&�(0*/(�50�5)&��&.-",�,0/65�(:0�"�ŭ�AT�

SHARE WHEN THE PROJECT HAS BEEN COMPLETED

ů45"/#6-�,À®À,®&,.&$&�)"-,"-*��/%�45"(&�*/$0.&�4)"3*/(�*/�

RETURN FOR LAND 

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

�ů45"/#6-�$*5:�,À®À,®&,.&$&�1307*/$&�)"-,"-*�%*453*$5�1-05�����1"3$&-�����

"3&"����������Nă��45"564��-"/%��08/&3��&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�

035",-*ū*�"/0/ů.�ŭů3,&5ů

/P�DVSSFOU�TUSVDUVSF�FYJTUT�PO�UIF�QBSDFM

THE IMMOVABLE OF 1/1000 SCALE REMAINS WIYHIN THE HOUSING AREA IN THE 

4536$563*/(�$0/%*5*0/�0'�4&1"3"5&�03%&3�&������)�'3&&�4536$563*/(�*/�

THE HALKALI MASS HOUSING REVISION APPLICATION WITH A CONFIRMATION DATE OF 

����������

������������5-

������������5-

�������������5-

������������5-

LAND VALUE OF THE PROJECT

CURRENT VALUE OF THE PROJECT

THE VALUE WHEN THE PROJECT HAS BEEN COMPLETED

5)&�7"-6&�(0*/(�50�5)&��&.-",�,0/65�(:0�"�ŭ�AT�

SHARE WHEN THE PROJECT HAS BEEN COMPLETED

�����������5-

�����������5-

�������������5-

�������������5-

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

ů45"/#6-�56;-"��/%�45"(&�*/$0.&�4)"3*/(�*/�3&563/�'03�-"/%�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

4&&�������	5JUMF�SFDPSET
�BOE�"//&9������

�8IJMF�POF�QBSU�PG�JU�IBT�CFFO�DPNQMFUFE�UIF�PUIFS�QBSU�JT�TUJMM�DPOTUSVDUFE�BOE�JU�JT�

BQQSPQSJBUF�GPS�JOEFQFOEFOU�QBSUT�GPS�IPVTJOH�IPUFM�PGGJDF�VTBHF

1-"//&%�"4������1-05���/6.#&3&%�1"3$&-�&�����)��8*5)�'3&&�4536$563*/(�

$0/%*5*0/4�i�53"%&�"3&"w������1-05���/6.#&3&%������1-05���/6.#&3&%�

"/%������1-05���/6.#&3&%�1"3$&-4�&�����)��8*5)�'3&&�4536$563*/(�

$0/%*5*0/4�i)064*/(�"3&"w������1-05���/6.#&3&%�1"3$&-�&�����)�8*5)�

FREE STRUCTURING CONDITIONS “HOUSING AREA”

EK-2 -A / EXPERTISE REPORT SUMMARY OF THE ASSETS SUBJECT TO VALUE ASSETMENT BETWEEN 
01.03.2012-30.06.2012
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REAL ESTATE EVALUATION REPORT SUMMARY

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

ů45"/#6-�56;-"��/%�45"(&��45�3&(*0/�*/$0.&�4)"3*/(�*/�3&563/�'03�-"/%�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

ů45"/#6-�$*5:�56;-"�1307*/$&�":%*/-*�7*--"(&�4&$5*0/��(��#��%�"�1-05������

1"3$&-����"3&"�����������Nă��45"564��-"/%��08/&3��&.-",�,0/65�(":3ů.&/,6-�

:"5*3*.�035",-*ū*�"/0/ů.�ŭů3,&5ů

/P�DVSSFOU�TUSVDUVSF�FYJTUT�PO�UIF�QBSDFM�JU�IBT�CFFO�PCTFSWFE�UIBU�NBUFSJBM�

QVSDIBTJOH�IBT�CFHVO�JO�UIF�MBOE�

THE IMMOVABLE REMAINS WITHIN “HOUSING AREA” IN THE RECONSTRUCTION 

AMENDMENT APPLICATION PLAN FOR PREVENTING SHANTY HOUSES IN AYDINTEPE 

%*453*$5�8*5)�"�$0/'*3."5*0/�%"5&%������������5)&�$0/4536$5*0/�*4�46#+&$5�

50�4".1-&�������)."9�'3&&�4536$563*/(�$0/%*5*0/4

VALUES APPRECIATED IN EVALUATION REPORT (EXCLUDING VAT)

VALUES APPRECIATED IN EVALUATION REPORT (EXCLUDING VAT)

LAND VALUE OF THE PROJECT

CURRENT VALUE OF THE PROJECT

THE VALUE WHEN THE PROJECT HAS BEEN COMPLETED

5)&�7"-6&�(0*/(�50�5)&��&.-",�,0/65�(:0�"�ŭ�AT�

SHARE WHEN THE PROJECT HAS BEEN COMPLETED

������������5-

������������5-

�������������5-

�������������5-

LAND VALUE OF THE PROJECT

CURRENT VALUE OF THE PROJECT

THE VALUE WHEN THE PROJECT HAS BEEN COMPLETED

5)&�7"-6&�(0*/(�50�5)&��&.-",�,0/65�(:0�"�ŭ�AT�

SHARE WHEN THE PROJECT HAS BEEN COMPLETED

�����������5-

�����������5-

�������������5-

�������������5-

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

ů45"/#6-�56;-"��/%�45"(&��45�3&(*0/�*/$0.&�4)"3*/(�*/�3&563/�'03�-"/%�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

ů45"/#6-�$*5:�56;-"�1307*/$&�":%*/-*�7*--"(&�1-05������1"3$&-����"3&"��

��������Nă��45"564��-"/%��08/&3��&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�

035",-*ū*�"/0/ů.�ŭů3,&5ů

/P�DVSSFOU�TUSVDUVSF�FYJTUT�PO�UIF�QBSDFM�JU�IBT�CFFO�PCTFSWFE�UIBU�NBUFSJBM�

QVSDIBTJOH�IBT�CFHVO�JO�UIF�MBOE�

THE IMMOVABLE REMAINS WITHIN “TRADE AREA” IN THE RECONSTRUCTION 

AMENDMENT APPLICATION PLAN FOR PREVENTING SHANTY HOUSES IN AYDINTEPE 

%*453*$5�8*5)�"�$0/'*3."5*0/�%"5&%�������������5)&�$0/4536$5*0/�*4�

46#+&$5�50�4".1-&������)."9�'3&&�4536$563*/(�$0/%*5*0/4

EK-2 -A / EXPERTISE REPORT SUMMARY OF THE ASSETS SUBJECT TO VALUE ASSETMENT BETWEEN 
01.03.2012-30.06.2012

REAL ESTATE EVALUATION REPORT SUMMARY

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

4UÝEZP����1SPKFDU�����JOEFQFOEFOU�QBSUT

&NMBL�,POVU�(:0�"�ŭ�

/PWB�5BŮ�ONB[�%FŬFSMFNF�WF�%BO�ŮNBOM�L�"�ŭ�

����������

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION 

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

ůTUBOCVM�$JUZ�"WD�MBS�1SPWJODF�'JSV[L×Z�%JTUSJDU�����QMPU���OP�QBSDFM�

5IFZ�BSF�VOEFS�DPOTUSVDUJPO

5SBEF�"SFB�4BNQMF�����
VALUES APPRECIATED IN EVALUATION REPORT (EXCLUDING VAT) 

VALUES APPRECIATED IN EVALUATION REPORT (EXCLUDING VAT) 

VALUES APPRECIATED IN EVALUATION REPORT (EXCLUDING VAT) 

 TOTAL MARKET VALUE OF INDEPENDENT PARTS

CURRENT VALUE OF THE PROJECT

THE VALUE WHEN THE PROJECT HAS BEEN COMPLETED

5)&�7"-6&�(0*/(�50�5)&��&.-",�,0/65�(:0�"�ŭ�AT�

SHARE WHEN THE PROJECT HAS BEEN COMPLETED

���������5-

���������5-

���������5-

���������5-

505"-�."3,&5�7"-6&�0'�	��JOEFQFOEFOU�QBSUT�
�

INDEPENDENT PARTS

CURRENT VALUE OF THE PROJECT

THE VALUE WHEN THE PROJECT HAS BEEN COMPLETED

5)&�7"-6&�(0*/(�50�5)&��&.-",�,0/65�(:0�"�ŭ�AT�4)"3&�

WHEN THE PROJECT HAS BEEN COMPLETED

�505"-�."3,&5�7"-6&�0'�	����JOEFQFOEFOU�QBSUT�
�

INDEPENDENT PARTS

CURRENT VALUE OF THE PROJECT

THE VALUE WHEN THE PROJECT HAS BEEN COMPLETED

5)&�7"-6&�(0*/(�50�5)&��&.-",�,0/65�(:0�"�ŭ�AT�4)"3&�

WHEN THE PROJECT HAS BEEN COMPLETED

��������5-

����������5-

����������5-

���������5-

���������5-

����������5-

����������5-

���������5-

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION 

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION 

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

��JOEFQFOEFOU�QBSUT�JO�1BSL�:BŮBN�1SPKFDU

&NMBL�,POVU�(:0�"�ŭ�

/PWB�5BŮ�ONB[�%FŬFSMFNF�WF�%BO�ŮNBOM�L�"�ŭ�

����������

����JOEFQFOEFOU�QBSUT�JO�1BSL�:BŮBN�1SPKFDU

&NMBL�,POVU�(:0�"�ŭ�

/PWB�5BŮ�ONB[�%FŬFSMFNF�WF�%BO�ŮNBOM�L�"�ŭ�

����������

ů[NJS�$JUZ�,BSŮ�ZBLB�1SPWJODF�.BWJŮFIJS�%JTUSJDU������QMPU���OP�QBSDFM

UIFZ�BSF�VOEFS�DPOTUSVDUJPO

5SBEF�"SFB�4BNQMF�����

ůTUBOCVM�$JUZ�"WD�MBS�1SPWJODF�'JSV[L×Z�%JTUSJDU�������QMPU���OP�QBSDFM�

UIFZ�BSF�VOEFS�DPOTUSVDUJPO

5SBEF�"SFB�4BNQMF�����

EK-2 - B / EXPERTISE REPORT SUMMARY OF THE ASSETS SUBJECT TO VALUE ASSETMENT BETWEEN 
01.03.2012-30.06.2012 
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REAL ESTATE EVALUATION REPORT SUMMARY

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

0WFS�4PZBL�.BWJŮFIJS�1SPKFDU�PG�������QMPU���QBSDFM�$��#MPDL�'MBU�����BOE�

%��#MPDL�'MBU����

&NMBL�,POVU�(:0�"�ŭ�

/PWB�5BŮ�ONB[�%FŬFSMFNF�WF�%BO�ŮNBOM�L�"�ŭ�

����������

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION 

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

0WFS�ů[NJS�$JUZ�,BSŮ�ZBLB�1SPWJODF�ŭFNJLMFS�WJMMBHF�������QMPU���OP�QBSDFM�SFHJTUFSFE�

���TUPSFZFE�#MPDLT�OVNCFSFE�#��#��%��%��%��%������TUPSFZFE�#MPDLT�OVNCFSFE�

$��$��$��#MPDL�XJUIJO����TUPSFZFE�DPODSFUF�BQBSUNFOUT�%��#MPDL�%��#MPDL�BT�XFMM�

BT�JOEFQFOEFOU�QBSU�OVNCFSFE����JOEFQFOEFOU�QBSU�OVNCFSFE����

*O�BO�FNQUZ�DPOEJUJPO�

)PVTJOH�"SFB�4BNQMF�����

VALUES APPRECIATED IN EVALUATION REPORT (EXCLUDING VAT) 
 TOTAL MARKET VALUE OF INDEPENDENT PARTS �������5-

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

NAME OF THE EVALUATION WORK

INSTITUTION DEMANDING EVALUATION

INSTITUTION  PREPARING THE REPORT

REPORT DATE

ů45"/#6-�#")®&ŭ&)ů3��/%�3&(*0/��/%�1"35�*/$0.&�4)"3*/(�*/�

RETURN FOR LAND 

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

ů45"/#6-�#")®&ŭ&)ů3�*/$0.&�4)"3*/(�*/�3&563/�'03�-"/%�

&.-",�,0/65�(":3ů.&/,6-�:"5*3*.�035",-*ū*�"�ŭ�

3&&-�(":3ů.&/,6-�%&ū&3-&.&�"�ŭ�

����������

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION 

SUMMARY INFORMATION ABOUT REAL ESTATES THAT ARE THE SUBJECT OF EVALUATION 

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

TITLE

CURRENT USAGE

RECONSTRUCTION CONDITION

4&&�������	5JUMF�SFDPSET
�"/%�"//&9��

3&/5&34�3&4*%&�*/�'-"54�8*5)�"/�*/%&1&/%&/5�/6.#&3�0'���"5�#���#-0$,�"/%�
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/035)&3/�501�3&(*0/��3%�45"(&�	1FMJLBO�)PVTFT

/035)&3/�501�3&(*0/��/%�45"(&�	&NMBL�,POVU�.BWJŮFIJS�)PVTFT
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*41"35",6-&��45�3&(*0/��45�1"35�	3&"-�&45"5&�."3,&5*/(��'ů%&-564�º;5"ŭ

*41"35",6-&��45�3&(*0/��/%�1"35�	"35"ŭ���(À/�&3
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��������	����������

5&.103"3:�"$$&15"/$&�8"4�."%&�"4�0'������������
��������	����������

��������	����������

��������	����������

�������	����������

HABITUATION PERMITS WERE TAKEN.
ACCEPTED TEMPORARILY
�������	����������

������	����������

�������	����������

HABITUATION PERMITS WERE TAKEN.
������	����������

AREA DELIVERY WAS MADE
AREA DELIVERY WAS MADE
$0/53"$5�8"4�4*(/&%�0/������������

ITEM 
NO. PROJECT DEFINITION CITY PROVINCE CURRENT SITUATION
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"//&9����46.."3:�5"#-&�0'�&.-",�,0/65�(�:�0��"�Ů��3&"-�&45"5&4�3&"-�&45"5&�130+&$54�
RIGHTS FOR REAL ESTATES (30.06.2012)

ŭ&)3ů;"3�,0/",-"3*�	À4,À%"3�#63)"/ů:&�130+&$5�

("1�$0/4536$5*0/


508&3-"/%�"�#-0,�130+&$5�53"%&�#-0$,

VARYAP MERIDIAN PROJECT

&-ů5&�$*5:�130+&$5	ů45"/#6-�,À®À,®&,.&$&�)"-,"-*�

�45�45"(&�	ŭ6"�$0/4536$5*0/


40:",�1"3,�"1"354�130+&$5	ů45"/#6-�

,À®À,®&,.&$&�)"-,"-*�	�3%�45"(&�40:",


"7361"�,0/65-"3*�"5",&/5���130+&$5�	ů45"/#6-�

,À®À,®&,.&$&�)"-,"-*��5)�45"(&
�	"35"ŭ


.:�803-%�&6301&�	#"ŭ",ŭ&)ů3�ů,ů5&--ů�":";."�

��45�45"(&�130+&$5
�	",%&/ů;�$0/4536$5*0/


1"3,�:"ŭ".�."7ůŭ&)ů3�	ů;.ů3�."7ůŭ&)ů3�/035)�501�

;0/&���5)�45"(&�130+&$5
�	5À3,&3-&3�%63.";�ů;,"


.&3,&;�,":"ŭ&)ů3�130+&$5�	#"ŭ",ŭ&)ů3�,":"#"ŭ*�

�45�45"(&�130+&$5
�	.",30�$0/4536$5*0/


#ů3ů45"/#6-�130+&$5�	)064*/(�130+&$54�5)"5�&9*45�

07&3�5)3&&�-"/%4�*/�*41"35",6-&
�

	%0ū6�13&,"45�À45À/-&3


4"31)"/�'ů/"/41"3,�130+&$5�	ů45"/#6-�À.3"/ů:&�

�45�45"(&�130+&$5�	:&/ů�4"31���&11


��-"/%�*/�,À®À,®&,.&$&�	)BMLBM���/%�45"(&
�

	%VNBOLBZB�$POTUSVDUJPO


��-"/%�*/�"5"ŭ&)ů3�

	"UBŮFIJS�&BTU��OE�TUBHF
�

	7"3:"1���("1�ů/ŭ�


56;-"�":%*/-*��OE�TUBHF��TU�SFHJPO�	5FLOJL�:BQ�


&703"�ů45"/#6-�130+&$5��

	56;-"�":%*/-*��/%�45"(&��/%�3&(*0/
�

	5&,/ů,�:"1*


%ů,ů-ů5"ŭ�130+&$5�	13&7*064�-*2603�'"$503:�#6*-%*/(�

-"/%
�ū-6���0'50/���.&:%"/#&:


#"5*ŭ&)ů3�130+&$5�	4VMUBOHB[J�)BCJQMFS�ůTUPË�*ODPNF�

4IBSJOH
�	&(&�:"1*���"35$0/���&11


413"%0/�7"%ů�&7-&3ů�	ů45"/#6-�#"ŭ",ŭ&)ů3�

#")®&ŭ&)ů3��/%�3&(*0/�130+&$5
�	,6;6�(3061


ŭůŭ-ů�":";"ū"���45�45"(&�130+&$5�

	",%&/ů;�$0/4536$5*0/


ů45"/#6-�#"ŭ",ŭ&)ů3�":";."��/%�45"(&�

	.",30�",�:"1*


"5"ŭ&)ů3�8&45&3/�3&(*0/��45�1"35��5)�3&(*0/�

	º;",�(:0���ů/5&3:"1*�+0*/5�&/5&313*4&


Land Sales Income Sharing Projects M2
Purchasing 

Date
Purchasing 

Cost Explanation

Current Company 
Share Total 

Income
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����������������

)BCJUVBUJPO�QFSNJU��XBT�
UBLFO�i45(�XBT�JODSFBTFE�
UP�53:����������������PO�
�����������BOE�ŭ15(�XBT�

SFBMJ[FE�BT�53:���������������

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU��XBT�UBLFO�
i45(�XBT�JODSFBTFE�UP�53:��

��������������PO������������
BOE�ŭ15(�XBT�SFBMJ[FE�BT�53:�

���������������

)BCJUVBJUPO�QFSNJU�XBT�UBLFO��
"NFOENFOU�QFSNJU�EBUF�PG�

QBSDFMT����������WF���������
PO������������

0WFS����FYQFSUJTF�WBMVFT�
XIPTF�SFDFJQU�XBT�OPU�JTTVFE�
������$PNQBOZ�4IBSF�XBT�

UBLFO�JOUP�DPOTJEFSBUJPO

)BCJUVBUJPO�QFSNJU�PG�QMPU�
QBSDFM�������XBT�OPU�UBLFO��
IBCJUVBUJPO�QFSNJU�PG�������

BOE�����B�XBT�UBLFO��

)BCJUVBUJPO�QFSNJUT�XFSF�UBLFO�
PO�����������

)BCJUVBUJPO�QFSNJU�XBT�UBLFO��
�����������JT�UIF�EBUF�PG�%�&�'�

CMPDLT��"NFOENFOU�1FSNJU�
UBLJOH������������GPS�UIF�#�
CMPDL�T�BNFOENFOU�QFSNJU�
BOE�������������GPS�UIBU�PG�

$��BOE�$��

�)BCJUVBUJPO�QFSNJU�QG�
������1BSDFM�������1BSDFM�
������1BSDFM�������1BSDFM�
XFSF�UBLFO�PO������������

�����������BOE������������
DPOTFDVUJWFMZ��5IF�QFSNJU�PG�
PUIFS�QBSDFMT�XBT�OPU�UBLFO�

)BCJUVBUJPO�QFSNJU�PG�������
QMPU�QBSDFM�XBT�UBLFO�PO�

������������5IF�QFSNJU�PG�
PUIFS�QBSDFMT�XBT�UBLFO�PO�

�����������

)BCJUVBUJPO�QFSNJU�XBT�UBLFO��
�����������	"#$%�#MPDLT


$POUSBDU�XBT�TJHOFE�PO�
�����������CVU�IBCJUVBUJPO�

QFSNJU�IBT�OPU�CFFO�UBLFO�ZFU�

$POUSBDU�XBT�TJHOFE�PO�
�����������CVU�IBCJUVBUJPO�

QFSNJU�IBT�OPU�CFFO�UBLFO�ZFU�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�
PO������������

SUM OF LAND INCOME SHARING PROJECT ��������������� ������������������ ������������������

"//&9����46.."3:�5"#-&�0'�&.-",�,0/65�(�:�0��"�Ů��3&"-�&45"5&4�3&"-�&45"5&�130+&$54�
RIGHTS FOR REAL ESTATES (30.06.2012)

#ů;ů.�&7-&3���130+&DU�	ů45"/#6-�#")®&ŭ&)ů3�

*41"35",6-&��/%�3&(*0/��3%�1"35�130+&$5
�

	ů)-"4�)0-%ů/(���ů)-"4�:"1*


ů45"/#6-�#")®&ŭ&)ů3�*41"35",6-&��45�3&(*0/��5)�

1"35�130+&$5�	&11


6/*,0/65�130+&$5�	ů45"/#6-�#")®&ŭ&)ů3�

*41"35",6-&���45�3&(*0/��5)�1"35�130+&$5�
�

:&/ů�%0ū6ŭ

*41"35",6-&��/%�3&(*0/��5)�1"35�	"35"ŭ���&11���3&%ů


Land Sales Income Sharing Projects M2
Purchasing 

Date
Purchasing 

Cost Explanation

Current Company 
Share Total 

Income

�������������

�������������

�������������

�������������

����������

����������

����������

����������

����������������

���������������

����������������

����������������

����������������

 

���������������

����������������

����������������

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

SUM OF INCOME SHARING PROJECTS IN 
RETURN FOR LANDS

�������������� ���������������� �����������������

SUM OF LAND SALES INCOME SHARING AND INCOME 
SHARING PROJECTS IN RETURN FOR LANDS

������������������ ������������������

"-&.%"ū�&.-",�,0/65�130+&$5�

	%&1"3�03�/"�+0*/5�&/5&313*4&


56;-"�&.-",�,0/65-"3*��45�45"(&��/%�1"35�130+&$5��

	º;À-,&���.",4&.�+0*/5�&/5&313*4&


TUZLA EMLAK KONUTLARI 1ST STAGE PROJECT 

	#"-1"ŭ�#"-1"�035�(ů3�


,º3'&;,&/5�&.-",�,0/65-"3*��/%�45"(&�130+&$5�

	,0®0ū-6�ů/ŭ����,63�ů/ŭ��+0*/5�&/5&313*4&


,0$"&-ů�(&#;&�&.-",�,0/65-"3*��45�45"(&�)064*/(�130+&$5�

	.",30�$0/4536$5*0/


,0$"&-ů�(&#;&�&.-",�,0/65-"3*��/%�45"(&�)064*/(�130+&$5

	:&/ů�4"31�$0/4536$5*0/


Projects carried out within the framework of 
Public Procurement Law Explanation

-BOE�$PTU�
)BEFLJů�

Payments

�����������������

����������������

 

���������������

����������������

����������������

 

���������������

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

)BCJUVBUJPO�QFSNJU�XBT�UBLFO�

SUM OF PPB PROJECTS �����������������

SUM OF PROJECTS

M2

�������������

�������������

�������������

�������������

�������������

�������������

��������������

���������������

Purchasing 
Date

����������

����������

����������

����������

����������

����������

������������������
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"//&9����&.-",�,0/65�(":3ŭ.&/,6-�:"5*3*.�035",-*ū*�"�Ů��
BUILDING STOCKS SUMMARY TABLE (30.06.2012)

ANNEX-6  SUMMARY TABLE OF THE LANDS ON WHICH NO PROJECT WAS REALIZED BY 
&.-",�,0/65�(":3ŭ.&/,6-�:"5*3*.�035",-*ū*�"�Ů��	����������


*/%&1&/%&/5�1"354�*/�.ů445"/#6-�

"5"ŭ&)ů3�(&/&3"-�%*3&$503"5&�#6-%*/(

INDEPENDENT PARTS IN BURGAZKENT 

4ů-ů73ů�4&-ů.1"ŭ"�3&"-�&.-",�,0/65-"3*

."7*ŭ&)*3�1&-*,"/�&7-&3*

��*/%&1&/%&/5�1"354�*/�40:",�."7ůŭ&)ů3�130+&$5

NOVUS RESIDENCE PROJECT

&.-",�,0/65�ů;.ů3�,"3ŭ*:","�

."7ůŭ&)ů3�&7-&3ů�130+&$5

 PARTS THAT EXIST WITHIN 

413"%0/�26"35;�130+&$5

INDEPENDENT PARTS IN THE 1ST STAGE OF 

,º3'&;,&/5�,0/65-"3*

INDEPENDENT PARTS IN THE 4TH STAGE OF 

®&3,&;,º:�%3&".�$*5:�

Buildings

SUM OF THE BUILDINGS �����������������

Explanation
Expertise 

Date
Expertise 

Value

733 

Number of 
remaining 

independent 
unit

�

1

���

���

66

�

4

165

��

�

1

��������������

M2

�����������

������������

�������������

�������������

������������

�����������

�����������

�������������

������������

�����������

�����������

Purchasing 
Date

���������������������

����������

���������������������

����������

����������

����������

����������

����������

���������������������

����������
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Purchasing 
Cost
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���������������

����������������
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����������������

��������������

�����������
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��������11

��������11

��������11

����������

��������11

��������11

��������11
����������
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��������������

���������������
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���������������

��������������

��������������

)BCJUVBUJPO�
QFSNJU�IBT�OPU�

CFFO�UBLFO��

TABLE OF CONSTRUCTION WORKS SUCH AS INCOME SHARING IN RETURN FOR LAND 
4"-&4�11#�5:1&�)064*/(�53"%&�4$)00-�&5$�

TABLE OF CONSTRUCTION WORKS such as INCOME SHARING IN RETURN FOR LAND  
11#�5:1&�)064*/(�53"%&�4$)00-�&5$�

MY TOWERLAND

ŭ&)3ů;"3�,0/",-"3*

7"3:"1�.&3ů%ů"/

ŭůŭ-ů�%ů,ů-ů5"ŭ

1"3,:"ŭ".�."7ůŭ&)ů3

MY WORLD EUROPE

.&53010-�ů45"/#6-

&-ů5&�$ů5:

SOYAK PARK APARTS / SOYAK EVOSTAR

"7361"�,0/65-"3*�"5",&/5��

4"31)"/�'ů/"/4�1"3,

.&3,&;�,":"ŭ&)ů3�

1STANBUL

#"5*ŭ&)ů3

ŭůŭ-ů�":";"ū"

413"%0/�7"%ů

&703"�ů45"/#6-�."3."3"

&703"�ů45"/#6-���&703"�ů45"/#6-�"%"-"3

%6."/,":"�.ů,4

":";."��/%�45"(&

"5"ŭ&)ů3��45�1"35��5)�3&(*0/
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��������14

15/05/��15

����������

1

�

�

4

5

6

�

�

�

10

11

��

��

14

15

16

��

��

��

��

��

ORDER 
NO

AREA DELIVERY/STARTING DATE 
OF THE WORKNAME OF THE PROJECT

MANUFACTURING ENDING DATE OF THE 
WORK (ACCORDING TO TIME TABLE)

Position Explanation
Expertise 

Value
Purchasing 

Date
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SUM OF LANDS AND FIELDS �������������

M2
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Purchasing 
Cost
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ANNEX-7  LIST OF COMPANIES FROM WHICH EVALUATION SERVICE IS TAKEN

1 
��
��
4 
5 
6 
��
��
��
10 
11 
���
���
14 
15 
16 
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
���
40 
41 
���
���
44 
45 
46 
���
���
���
50 
51 
���
���
54 
55 
56 
���
���
���
60 
61 
���
���
64 
65 
66 
���
���
���
���

"-&.%"ū�&.-",�,0/65�130+&$5�	%FQBS�0SOB�+PJOU�&OUFSQSJTF

À4,À%"3�#63)"/ů:&�130+&$5�	�ŭFISJ[BS�,POBLMBS�

56;-"�&.-",�,0/65-"3*��45�45"(&��/%�1"35�130+&$5�	º[ÝMLF�.BLTFN�+PJOU�&OUFSQSJTF

56;-"�&.-",�,0/65-"3*��45�45"(&��45�1"35�130+&$5�	#BMQBŮ�#BMQB�+PJOU�&OUFSQSJTF

508&3-"/%�"�#-0$,�130+&$5��53"%&�#-0$,
VARYAP MERIDIAN PROJECT
)064*/(�130+&$5�07&3���1*&$&4�0'�-"/%�*/�*41"35",6-&�	%0ū6�13&,"45�À45À/-&3
�	�#ů3ů45"/#6-�130+&$5

"ū"0ū-6�.:�508/�130+&$5
ů45"/#6-�#")®&ŭ&)ů3�*41"35",6-&��/%�3&(*0/��45�1"35��	#ů;ů.�&7-&3���130+&$5

,º3'&;,&/5�&.-",�,0/65-"3*��/%�45"(&�130+&$5�	,PËPŬMV�$POTUSVDUJPO��,VS�$POTUSVDUJPO�+PJOU�&OUFSQSJTF

,*3,-"&3&-ů�-À-&#63(";�®"3ŭ*�4)011*/(�$&/5&3�130+&$5�	.FINFU�$JIBOHJS�:À$&

&.-",�,0/65�ů;.ů3�,"3ŭ*:","�."7ůŭ&)ů3�&7-&3ů�130+&$5
,0$"&-ů�(&#;&�&.-",�,0/65-"3*��45�45"(&�)064*/(�130+&$5�	.BLSP�$POTUSVDUJPO

,0$"&-ů�(&#;&�&.-",�,0/65-"3*��/%�45"(&�)064*/(�130+&$5�	:FOJ�4BSQ

ů45"/#6-�,À®À,®&,.&$&�)"-,"-*��45�45"(&�	ŭVB�$POTUSVDUJPO
�&-*5&�$*5:
ů45"/#6-�,À®À,®&,.&$&�)"-,"-*��3%�45"(&�*/$0.&�4)"3*/(�*/�3&563/�'03�-"/%�4"-&4�	4PZBL�$POTUSVDUJPO
�40:",�1"3,�"1"354�&7045"3
ů45"/#6-�,À®À,®&,.&$&�)"-,"-*��5)�45"(&�	"WSVQB�,POVUMBS��"UBLFOU��

#"ŭ",ŭ&)ů3�ů,ů5&--ů�":";."��45�45"(&�130+&$5�	"LEFOJ[�$POTUSVDUJPO
�	.Z�8PSME�&VSPQF

ů;.ů3�."7ůŭ&)ů3�/035)�501�3&(*0/��5)�45"(&�130+&$5�	5À3,&3-&3�%63.";�ů;,"
�	.BWJŮFIJS����45"(&
��	1BSL�:BŮBN

ů;.ů3�."7ůŭ&)ů3�/035)�501�3&(*0/��5)�45"(&�130+&$5�	(&3(À-
�	.PEFSO�.BWJŮFIJS

#"ŭ",ŭ&)ů3�,":"#"ŭ*��45�45"(&��130+&$5�	.BLSP�$POTUSVDUJPO
�	,BZBŮFIJS��45�45"(&

ů45"/#6-�46-5"/(";ů�)"#ů1-&3�*/$0.&�4)"3*/(�*/�3&563/�'03�-"/%�4"-&4�	&(&�:"1*�"3$50/�&�1�1
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