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Rönesans Gayrimenkul Yatırım A.Ş. 

Çankaya Neighborhood. Atatürk Boulevard, No:144/146 Çankaya/Ankara 

To whom it may concern, 

In line with your request, the appraisal report no. 2024REVC387 has been prepared for the “2 Lands” that 
are located in Konyaaltı, considering the market value of the project to be developed on parcels based on 
the preliminary permission agreement dated 29.11.2017. The real properties subject to appraisal are the 
portion that has the area of 107.998,01 sq m of block no. 21540 lot no.1 and block no. 21540 lot no. 2. The 
total market value of the properties has been appraised as below. The value appraised has been assessed 
together with the factors having a negative effect on the valuation, assumptions, and restrictions.  

THE VALUE OF THE PROJECT TO BE DEVELOPED ON THE LAND ACCORDING TO THE PRIOR 
AUTHORIZATION AGREEMENT DATED 29.11.2017 

Value Date 31.12.2024 
Exchange Rate 
Information 
(30.12.2024) 

Buy: 1 EUR = 36,7429 TL Sell: 1 EUR = 36,8091 TL 

Market Value 
(Excluding VAT) 

1.019.560.000.-TL Onebillionnineteenmillionfivehundredsixtythousand.-TL 
27.700.000.-EUR Twentysevenmillionsevenhundredthousand.-EUR 

Market Value 
(VAT Included) 

1.223.472.000.-TL 
Onebilliontwohundredtwentythreemillionfourhundredsev
entytwothousand.-TL 

33.240.000.-EUR Thirtythreemilliontwohundredfortythousand.-EUR 

 

The calculations, information, and explanations for the determination of the market value are included in 
the content of the report. The analysis and calculations made for the appraisal of the market value have 
been prepared as compatible with the Valuation Standards and International Valuation Standards (IVS) 
defined by RICS in “Redbook”. 

The purpose and the user information has been clearly stated in the report, the report has been prepared in 
accordance with the contract made on 19.11.2024, with no. 3203. The report shall not be used for the 
purpose other than the appraisal mentioned in the agreement or by any other user. 

 

We are pleased to cooperate with you in this work. Should you have any problem regarding the work, 
please do not hesitate to contact us. 

 

Kind regards, 

TSKB Gayrimenkul Değerleme A.Ş. 

 
 
 
Assisting in the appraisal  
Beril YÜCE 
 

   

Muhammet SÖZEN 
Appraiser 
License no: 911341 

Mustafa Alperen YÖRÜK 
Appraiser in Charge 
License no: 404913 

Ozan KOLCUOĞLU, MRICS  
Appraiser in Charge 
License no: 402293 
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We hereby state the following matters regarding the appraisal report; 

✓ The findings provided in the following report are true to the knowledge of the Appraisal Expert; 

✓ The analyses and the results are only limited to the specified assumptions and conditions; 

✓ The appraiser has no interest whatsoever related to the property which is subject to the valuation; 

✓ The appraiser’s remuneration does not depend on any section of the report; 

✓ The appraiser was realized in accordance with the ethic rules and the performance standards; 

✓ The appraiser possesses the professional education requirements; 

✓ There is no conflict of interest between us and the customer for whom the valuation study was carried 

out, 

✓ The appraiser has previous experience in the subject of the location and type of the property which is 

being valuated; 

✓ The appraiser has personally inspected the property,  

✓ No one, other than those specified in this report, has provided any professional help in the preparation of 

this report. 

✓ This valuation report has been prepared by RICS within the scope of the Valuation Standards defined in 

the “Redbook”, 

✓ The subject report has not been prepared in order to be used in transactions for collateral purposes; it 

has been prepared within the scope of the International Valuation Standard (IVS), 

✓ Because of the soil examinations and soil contamination studies are considered to be the professional 

subject of the field of “Environmental Geophysics” and we have no specialization on the issue, It is 

assumed that the real property has no negative effect on the environment, 

✓ There is no encumbrance and/or legal problems related to the real property subject to appraisal; even if 

there is such a problem, it is assumed that these problems will be resolved, 

✓ In the valuation report, it is forbidden to publish the report in whole or in part without the written consent 

of the valuation institution, to refer to the report or the valuation numbers included in the report or the 

names or professional qualifications of the staff involved in the valuation, 

✓ We hereby declare that this appraisal report has been prepared within the scope of Article 1 (2) of the 

Communiqué on Real property Appraisal Institutions to be Operating in the Capital Market published in 

the Official Gazette dated 31.08.2019 and numbered 30874. 
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Executive Summary 

INFORMATION ON VALUATION WORK 

REPORT TYPE Standard 

PROPERTY STATUS Right of use 

PURPOSE OF EVALUATION For use in the independent audit report 

SPECIAL ASSUMPTIONS 

In the scope of the valuation work, in accordance with the documents 
obtained from the customer, the valuation was carried out on the 
assumption that the contract is still in force in accordance with the 39. article 
of the easement specification and that there will be no changes in the project 
areas based on the building license. 

During the valuation study; In line with the customer's request, the Sports 
Affairs Department building belonging to the Antalya Metropolitan 
Municipality was excluded from the appraisal. 

RESTRICTIONS 

In the scope of the valuation work, according to the prior authorization 
agreement signed between Antalya Metropolitan Municipality and Kabataş 
Gayrimenkul Yatırım İnşaat Turizm San. ve Tic. A.Ş and Rönesans 
Gayrimenkul Yatırım A.Ş, the portion that has the area of 107.998,01 sq m of 
the real property of block no. 21540 lot no. 1 which has the surface area of 
134.555,93 sq m has been excluded In the scope of the valuation work. 

Within the scope of the appraisal, the appraisal has been completed by using 
the encumbrance records submitted by the customer. 

CUSTOMER REQUEST 
In line with the customer request, the appraisal has been prepared dated 
31.12.2024. 

INFORMATION ABOUT THE MAIN PROPERTY 

ADDRESS Arapsuyu Neighborhood, Akdeniz Boulevard, No:1 Konyaaltı/Antalya 

DEED REGISTRATION 
Antalya Province, Konyaaltı District, Arapsuyu Neighborhood, block 
no. 21540, lot no. 1 and lot no. 2  

TOTAL SURFACE AREA OF THE 
LAND 

Block no. 21540 lot no. 1: 107.998,01 sq m* 

*Area subject to appraisal 

Block no. 21540 lot no. 1: 

13.330,58 sq m 

ZONING STATUS 
Block no. 21540 lot no. 1 Legend: Park Area FAR: 0,20  

Block no. 21540 lot no. 2 Legend: Park Area FAR: 0,80 

THE MOST EFFICIENT AND BEST 
USE 

Shopping mall   

INFORMATION ABOUT THE BUILDING 

CURRENT FUNCTIONS Shopping Mall 

CONSTRUCTION AREA 

Total Construction Area: 116.574,55 sq m 

Total Construction Area Excluding Parking And Shelter: 73.267,42 sq m 
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LEASABLE AREA 53.824,00 sq m 

INFORMATION FOR ASSESSMENT 

APPROACH USED Income Approach 

VALUE DATE 31.12.2024 

EXCHANGE RATE INFORMATİON 
(30.12.2024) 

Buying 1 EUR= 36,7429 TL Selling 1 EUR = 36,8091 TL 

MARKET VALUE (EXCLUDING 
VAT) 

1.019.560.000.-TL 27.700.000.-EUR 

MARKET VALUE (INCLUDING 
VAT) 

1.223.472.000.-TL 33.240.000.-EUR 

This page is an integral part of the appraisal report, is complete with the detailed information in the report, and cannot be used independently. 
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Section 1 

Report, Company and Client Information 

1.1 Report Date and Number 

This report was issued by our company on 20.02.2025 with report number 2024REVC387 and has been 
prepared for the company, titled as Rönesans Gayrimenkul Yatırım A.Ş. 

1.2 Report Type and Valuation Purpose 

This report is the valuation report that has been prepared to determine the market value of the project, 
which will be developed at Antalya Province, Konyaaltı District, Arapsuyu Neighborhood, on 107.998,01 sq m 
part of lot no. 1 and on lot no. 2 of block no. 21540, as of 31.12.2024 in Turkish Liras.   

This valuation report has been prepared in accordance with the International Valuation Standards, it has 
been prepared in the scope of the 2nd paragraph of Article 1 of the Communique on the Real property 
Valuation Establishments to be operating in the Capital Market that was published in the Official Gazette 
dated 31.08.2019, no. 30874. 

Subject study has been prepared for the purpose of being used in the independent audit report.  

1.3 Persons Issuing the Report 

This appraisal report was prepared by Appraiser Muhammet SÖZEN (License No:911341) under the control 
of appraiser in Charge Mustafa Alperen YÖRÜK (License No:404913) and appraiser in Charge Ozan 
KOLCUOĞLU (License No: 402293), using the information obtained from the relevant persons - institutions - 
organizations as a result of the on-site examination of the real estate. Appraiser Beril YÜCE assisted in the 
preparation of this appraisal report. Assistance information is provided for informational purposes. 

1.4 Appraisal Date  

The valuation experts of our company started to work for this valuation work on 27.11.2024 and prepared 
the report as of 20.02.2025. Examinations and office works have been made in the place of the real properties 
and in the concerning government agencies during this period. 

1.5 Base Contract and Number 

This appraisal report was issued in accordance with the provisions of the base contract that was executed 
by and between Rönesans Gayrimenkul Yatırım A.Ş. and our company on 19.11.2024 and numbered 3203 
and has determined the rights and obligations of the contractual parties. 

1.6 Scope of Work 

This report is the valuation report that has been prepared within the scope of the reference contract dated 
19.11.2024 and numbered 3203, in order to determine the total market value of the project, which will be 
developed at Antalya Province, Konyaaltı District, Arapsuyu Neighborhood, on 107.998,01 sq m part of lot 
no. 1 and on lot no. 2 of block no. 21540, as of 31.12.2024 in Turkish Liras.  

1.7 Scope of Customer Demands and Limitations 

Within the scope of the appraisal work, the part of the property with an area of 107,998.01 sq m of the block 
no. 21540, lot no. 1 that has a total surface area of 134.555,93 sq m has been included in the appraisal work 
according to the Preliminary Permission Agreement signed between Antalya Metropolitan Municipality and 
Kabataş Gayrimenkul Yatırım İnşaat Turizm Sanayi ve Ticaret Anonim Şirketi and Rönesans Gayrimenkul 
Yatırım Anonim Şti.   

Within the scope of the appraisal, the appraisal has been completed by using the encumbrance records 
submitted by the customer.  
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In line with the customer request, the appraisal has been prepared dated 31.12.2024.  

During the valuation study; In line with the customer's request, the Sports Affairs Department building 
belonging to the Antalya Metropolitan Municipality was excluded from the appraisal. 

In the scope of the valuation work, in accordance with the documents obtained from the customer, the 
valuation was carried out on the assumption that the contract is still in force in accordance with the 39. article 
of the easement specification and that there will be no changes in the project areas based on the building 
license. 

1.8 Factors Affecting the Appraisal Process Negatively 

There is no factor that negatively affects the valuation study in general. 

1.9 Information Regarding the Last Three Valuations Made by Our Company on Previous Dates for the Real 
Estate Subject to Appraisal 

1.10 Company’s Information 

TSKB Real property Appraisal Corp. operates at Ömer Avni Mahallesi Karun Çıkmazı Sokak No:2/1 Beyoğlu-
İstanbul, and has been established in order to perform the activities and services defined as Expertise and 
Valuation as per the Company Main Charter published in the Trade Registry Gazette dated 13.11.2002 and 
numbered 5676, with a capital of 300.000 Turkish Liras. 

Our Company is taken on the lists of companies, which will offer appraisal services, within the framework of 
the Capital Market Board (SPK) legislation by the letter of SPK dated February 03, 2003 and no. KYD-
66/001347, of Capital Market Board of the Prime Ministry. 

Moreover, our company has authorization to provide services of "Valuation of rights and benefits related to 
real property, real property project or a real property" with the decision no 34469-dated 17.12.2009 of the 
Banking Regulation and Supervision Agency. 

As of 17.03.2011, our company has been awarded the “regulated by RICS” status by RICS (Royal Institution 
of Charted Surveyors), which is an international professional organization. 

Our company holds the ISO 9001:2008 Quality Certificate issued by BSI (BSI Eurasia Management Systems 
Certification Ltd. Co.) 

Company web address: www.tskbgd.com.tr 

1.11 Client Information 

This appraisal report has been prepared for Rönesans Gayrimenkul Yatırım A.Ş. operating at the address of 
Çankaya Neighborhood, Atatürk Boulevard No:144/146 Çankaya/Ankara.  

Report  Report Date Report Number Report Preparers Total Value Excluding VAT 
(TL) 

Report 1 31.12.2023 2023REVC420 
Muhammet SÖZEN 

Mustafa Alperen YÖRÜK 
Ozan KOLCUOĞLU 

826.180.000 

Report 2 17.05.2024 2024REVC149 
Muhammet SÖZEN 

Mustafa Alperen YÖRÜK 
Ozan KOLCUOĞLU 

827.250.000 

Report 3 26.07.2024 2024REVC221 
Muhammet SÖZEN 

Mustafa Alperen YÖRÜK 
Ozan KOLCUOĞLU 

861.535.000 
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Section 2 

Demographic and Economic Data 

2.1 Demographic Datas  

Turkey 

According to the Address-Based Population 
Registration System (ABPRS) data, as of 31.12.2023, 
the population of Turkey is 85.372.377 people. The 
population residing in Turkey in 2023 has increased by 
92.824 people (%0,001) compared to the previous 
year. Out of the total population, %50,1 (42.734.071 
people) are males, and %49,9 (42.638.306 people) are 
females. The average household size has been 
observed to be 3,2 over the last five years.  

Below, the table and graphs present the population 
distribution and education status in Turkey based on 
ABPRS data according to age groups.    

Antalya  

Antalya, where 3,16% of Turkey’s population resided 
in 2023, has become the 5th province having the 
largest population with 2.696.249 people. The 
population of Antalya increased by %0,003 per 
thousand in 2023. The household size has been 
observed to be 5,0 on average in the last five years. 
According to the Address-Based Population 
Registration System, the population distribution and 
education status by age groups for Antalya province 
were shown in the below charts and graphs.  
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2.2 Economic Data 

 In the third quarter of 2024, gross domestic product 
(GDP) increased by 0.2% on a quarterly basis, 
according to seasonally and calendar-adjusted data. 
Thus, the annual growth rate decreased from 2.6% to 
1.9% in calendar adjusted data. In the unadjusted 
series, the annual growth rate decreased from 2.4% to 
2.1%. Annualized GDP in dollar terms was realized at 1 
trillion 260 billion dollars in the third quarter of 2024. 
On the expenditure side, the contribution from private 
sector consumption increased, while the positive 
contribution of net external demand to growth 
continued. As a result, the annual growth rate reached 
3.2%. 

While the consumer price index (CPI) increased by 2.2% 
on a monthly basis in November, it decreased from 
48.6% in August to 47.1% on an annual basis. The rise 
in main trend indicators revealed that the easing in 
price pressure may have paused. The highest 
contribution to the headline figure in Both service and 
goods prices showed a slowdown in monthly inflation, 
while core indicators experienced a sharp decline in 
monthly inflation. The Domestic Producer Price Index 
(D-PPI) rose by 0.7% on a monthly basis, it decreased 
from 32.2% in October to 29.5% on an annual basis. As 
a result, the gap between CPI and PPI stood at 17.6 
percentage points. 

In October, exports increased by 3.1% year-on-
year, reaching 23.5 billion dollars, while imports 
remained unchanged at 29.4 billion dollars. The 
export-to-import coverage ratio, which was 77.5% 
in October 2023, rose to 79.9%. The foreign trade 
deficit narrowed from 6.6 billion dollars to 5.9 
billion dollars. The data indicated an increase in 
exports despite the divergence in main foreign 
trade markets. On the import side, although there 
was an increase in core imports, the decline in 
energy and gold subcategories had a balancing 
effect. 
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Section 3 

Title Deed And Zoning Information Of The Real Properties 

3.1 Title Deed Information of the Real properties  

Province Antalya 

District Konyaaltı 

Neighborhood Arapsuyu 

Village - 

Street - 

Location - 

Block No 21540 21540 

Lot No 1 2 

Qualification of the Real Property Land Land 

Surface (sq m) 134.555,93 sq m* 13.330,58 sq m 

Owner/Share 
Antalya Metropolitan 
Municipality / Full 

Antalya Metropolitan Municipality – 
639179/666529   
Antalya Metropolitan Municipality – 
27350/666529   

*The portion of 107.998,01 sq m of section 21540, lot no. 1 that was obtained according to the prior authorization 
agreement dated 29.11.2017 is included in the scope of the valuation. 

3.2 Information of Encumbrances of the Properties 

The examination of the land register records by the appraiser is made in order to identify the rights 
constituting the ownership of the real property and the restrictions on such rights. 

According to the TAKBIS document, received from the customer and forwarded to us, obtained from the 
General Directorate of Land Registry and Cadastre Web Deed Services, there are the following encumbrance 
records on the real properties subject to the appraisal; 

In the Statements Section;  

• It is a cultural asset that is required to be preserved (transfer from lots 1093, 1094, 1147 1149, 1154) 
(Dated 13.11.1992 with journal no. 11849). 

• It is a cultural and natural asset that is required to be preserved (transfer from B. section 4520 lot 20) 
(Dated 13.11.1998 with journal no. 11849). 

• It is a cultural asset that is required to be preserved (Dated 26.01.2012 and journal no. 1039) 

In the Annotations Section; 

• Enforcement Lien: With the official letter of the Antalya General Enforcement Office dated 07.05.2024 
and numbered 2023/229159, a lien has been registered in favor of the creditor, -Raşit Manış - Şerife 
Nüshet Manış - Cemal - Barış Manış - Havana Manış, for 751.053,70 Turkish Liras. (Dated 08.05.2024 and 
journal no. 12270) 

• Enforcement Lien: With the official letter of the Antalya General Enforcement Office dated 23.08.2024 
and numbered 2024/68687, a lien has been registered in favor of the creditor, -Berhan Şenol Bozkurt – 
Necati Bozkurt – Pakize Özekkaya – Fevziye Bozkurt, for 278.840,64 Turkish Liras. (Dated 26.08.2024 and 
journal no. 21198)  

• Provisional Attachment: With the official letter of the Antalya General Enforcement Office dated 
16.09.2024 and numbered 2024/98247, the debt is: 4.951.356,00 Turkish Liras. (Creditor: Firdes Yılmaz 
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– Keziban Diri – Nazmiye Demir – Recep Er – İsmail Er – Erhan Er) (Dated 17.09.2024 and journal no. 
22988) 

• Enforcement Lien: With the official letter of the Antalya General Enforcement Office dated 26.11.2024 
and numbered 2024/106712, a lien has been registered in favor of the creditor, - Nilgün Koparanoğlu – 
Refiye Faraçlar – Naciye Baykara, for 1.780.857,22 Turkish Liras. (Dated 26.11.2024 and journal no. 
29817) 

Opinion on the Transferability of the Real Estate Subject to Valuation: 

There is a declaration of cultural property required to be protected in the land registry of the real estate 
subject to valuation, and these records do not create any restrictions on the transferability. 

Opinion on the Effect of Encumbrance Information on the Value of Real Estate: 

There is a declaration of cultural property required to be protected in the land registry of the real estate 
subject to valuation, and these records negatively affects the value of the real estate. 
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3.3 Information on the Purchase and Sale Transactions Realized in the Last Three Years Period, If Any, 
Regarding the Real Estates Subject to Valuation 

According to the examinations, no purchase or sale transactions have been carried out for the real property 
subject to appraisal in the last three years. 

3.4 Zoning Status of the Real Estates and the Region Where It is Located 

The zoning status specifies the conditions of use of a lot in accordance with the function and settlement 
conditions determined in the zoning plans. The conditions of use that were determined with respect to the 
zoning plans are evaluated together with the provisions in the plan notes and relevant regulations. 
Accordingly, the zoning status of a lot is determined by the appraiser by making inspections in the relevant 
official institutions. 

In the area where the subject real estate is located, there are generally residential and commercial zoned 
areas. 

According to the information obtained as a result of the examinations made at Konyaaltı Municipality the 
zoning status information of the real properties subject to appraisal is given below. 

Plan Name: 1/1.000 Scale “Implementary Zoning Plan Change” 

Approval Date of the Plan: 19.07.2016  

Legend: Park Area (Akdeniz Atatürk Culture, Art Entertainment and Life Park)  

Settlement Conditions; 

Block No. 21540 Lot No. 1 

• FAR: 0,20 

Block No. 21540 Lot No. 2 

• FAR: 0,80 

Plan Notes 

• In the area, the facilities for Golden Orange Film Festival, theatre, cinema, fair, exhibition halls, open air 
museum, activity areas, parks, gardens, squares, local product markets, traditional handicraft market,  
themed market, food&beverage, the facilities such as commercial, sports, education, culture etc. can be 
built.   

• The implementation shall be made in accordance with the layout plans to be approved by the relevant 
administration in these areas.   

• In order to provide the integrity of project in Akdeniz Atatürk Culture Art Entertainment and Life Park, 
the construction area that cannot be used in the area determined as C= 0.80 in the plan can be used in 
the area determined as C= 0.20.  

• In addition, we were informed that there is an area (water protection area) that requires to be protected 
on section 21540, lot no. 1. It has been found out that the said decision was taken by the relevant 
preservation board; any building cannot be built on the mentioned area. 
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3.5 Information Regarding the Changes in the Legal Status of the Real Estate Subject to Valuation, If Any, 
in the Last Three Year Period (Changes in the Zoning Plan, Expropriation Procedures, etc.) 

During the inspections conducted at Konyaaltı Municipality, it was determined that, according to the decision 
of the Antalya Cultural Assets Protection Regional Board of the Ministry of Culture and Tourism dated 
29.08.2023 with the number 16448, archaeological remains were uncovered within the boundaries of the 
properties subject to valuation. It was decided that the uncovered remains should be removed from the area 
as soon as possible, and coordinated excavation survey coordinates should be submitted to the Antalya 
Cultural Assets Protection Regional Board of the Ministry of Culture and Tourism. During this period, no 
construction activities should take place on the parcels. 

3.6 Information on Building Licenses, Renovation Licenses and Building Occupancy Permits Obtained for 
Real Estate and Real Estate Projects 

During the inspections conducted at the Antalya Metropolitan Municipality, it was learned that preliminary 
permission agreements were signed on 29.11.2017 for the said parcels, granting easement rights to Kabataş 
Real Estate Investment Construction Tourism Industry and Trade Inc. - Rönesans Real Estate Investment Inc. 
Partnership. 

During the inspections conducted at the Antalya Metropolitan Municipality on 04.07.2024, it was 
communicated to us by the customer that, in accordance with the decision taken by the Antalya Metropolitan 
Municipality Council on 15.11.2018 numbered 1632, the preliminary permission period has been extended 
by 1 year. As part of the valuation work, assuming that the said extension continues in accordance with Article 
39 of the easement agreement, the valuation has been conducted 

 

Conserved Area 

Block No. 21540 Lot No. 1 

Block No. 21540 Lot No. 2 
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The translation of the specified paragraph from the Easement Agreement Specification, Article 39 is as 
follows: 

"In case the Administration fails to fulfill its obligations related to the performance of the contract as 
stipulated in the contract and in the General Conditions of Construction Works without fault of the right holder 
(such as approval of projects, approval of work schedule, imposition of construction ban), and as a result, 
delays occur for which the responsibility does not belong to the right holder, and this situation obstructs the 
fulfillment of the commitment and the right holder is unable to eliminate this obstacle due to lack of 
capability; in accordance with the obstructive causes and the nature of the work to be done, the period for 
the whole or part of the work shall be extended for at least the duration of the delay." 

An Advance Permission Agreement was signed between the Administration and the General Partnership on 
29.11.2017. After obtaining the construction permit within the framework of the Easement Agreement 
Specification and Advance Permission Agreement, construction began. Subsequently, on 08.06.2018, with 
the file number 2018/536 E. of Antalya 4th Administrative Court, a lawsuit was filed against the Antalya 
Governorship for the annulment of the decision stating "Environmental Impact Assessment is not Required" 
and the suspension of its execution. By the decision dated 14.11.2019 with the file number 2019/810 K. of 
Antalya 4th Administrative Court in the case numbered 2019/416 E., it was ruled that the decision stating 
that an Environmental Impact Assessment is not Required was not lawful, and the annulment of the disputed 
action was decided, and the decision was finalized. 

On 22.10.2018, with the file number 2018/935 E. of Antalya 4th Administrative Court, a lawsuit was filed 
against the Antalya Metropolitan Municipality for the annulment of the construction permit and suspension 
of its execution. In this lawsuit, a decision to suspend execution was made on 12.07.2019, and by the decision 
numbered 2019/809 K. of Antalya 4th Administrative Court dated 14.11.2019, the annulment of the 
construction permit was decided, and this decision was also finalized. 

Subsequently, Rönesans Real Estate Investment Inc., the rights holder, has made necessary preparations and 
project revisions to fulfill its contractual obligations within the framework of these decisions to obtain a 
positive Environmental Impact Assessment report, and it is currently known that the Environmental Impact 
Assessment process is ongoing. It is learned that after obtaining the positive Environmental Impact 
Assessment report, the construction permit will be re-obtained based on the information in the revoked 
permit.In the scope of the valuation work, in accordance with the documents obtained from the customer, 
the valuation was carried out on the assumption that the contract is still in force in accordance with the 39. 
article of the easement specification and that there will be no changes in the project areas based on the 
building license. 

Building Audit: 

The real properties subject to valuation are not subject to the Law of Construction Inspection dated 
29.06.2001 and numbered 4708. 

In the valuation work, an examination of the urban planning archive file at the relevant municipality has not 
been conducted, as per the customer's request. Instead, it has been communicated by the customer that, 
based on the existing situation, the construction permits numbered 17, approved on 04.07.2018, are 
currently invalid. According to the Law No. 4708 on Building Inspection dated 29.06.2001, the properties 
subject to valuation are subject to building inspection, which is carried out by technical supervisors. The 
validity of the mentioned construction permit is currently not applicable. 

3.7 Suspension Order for Real Estate, Demolition Decision, Risky Building Detection, etc. Explanations on 
Situations  

No risky building has been identified for the real estate subject to appraisal, and there is no decision to stop 
or demolish the building. 
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3.8 Opinion on Whether the Permits and Documents Required to be Obtained According to the Relevant 
Legislation Are Completely and Correctly Available 

During the inspections conducted at the Antalya Metropolitan Municipality, it was learned that preliminary 
permission agreements were signed on 29.11.2017 for the said parcels, granting easement rights to Kabataş 
Real Estate Investment Construction Tourism Industry and Trade Inc. - Rönesans Real Estate Investment Inc. 
Partnership. 

After the renewal of the building lisance document, the completion of the construction, obtaining Occupancy 
Permit and the alteration of property type, The property subject to appraisal will complete its legal process. 

3.9 Information on Energy Efficiency Certificate of Real Estate 

There is no Energy Efficiency Certificate issued for the real property subject to appraisal in the examined 
archive file. 

3.10 Information on Contracts Made Regarding Real Estate (Real Estate Sales Promise Contracts, 
Construction Contracts in Exchange for Flats and Revenue Sharing Contracts, etc.) 

During the inspections conducted at the Antalya Metropolitan Municipality on 04.07.2024, it was learned 
that preliminary permission agreements were signed on 29.11.2017 for the said parcels, granting easement 
rights to Kabataş Real Estate Investment Construction Tourism Industry and Trade Inc. - Rönesans Real Estate 
Investment Inc. Partnership. 

As part of the valuation work, assuming that the said extension continues in accordance with Article 39 of 
the easement agreement, the valuation has been conducted. According to the said agreement, the 30-year 
usage rights of the parcels belong to Kabataş Real Estate Investment Construction Tourism Industry and Trade 
Inc. and Rönesans Real Estate Investment Inc., with the expiration date of the contract being 29.11.2047. 

3.11 Statement stating that detailed information and plans regarding the project and the value in question 
are entirely related to the current project and that the value to be found may be different if a different 
project is implemented 

During the inspections conducted at the Antalya Metropolitan Municipality on 04.07.2024, it was observed 
that a preliminary permission agreement was made for the said parcels on 29.11.2017. It was learned that 
the building permit for the property had been revoked and the process of obtaining a new permit was 
ongoing. It was assumed that there would be no change in the gross area of the buildings under the new 
permit, and the valuation was conducted accordingly.
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Section 4 

Location Analysis Of Real Properties 

4.1 Location and Environmental Features of the Real Properties 

Open address of the real property: Arapsuyu Neigborhood, Akdeniz Boulevard, No:1 Konyaaltı – Antalya 

The real properties is located in Konyaaltı that is one of the central districts of Antalya. Konyaaltı, which is 
surrounded by Muratpaşa on the east, Kemer on the south, Döşemealtı and Korkuteli districts on the west, 
has the front to the sea in the southeast direction. The district has approximately 17 km coastline.    

The economy of the district was shaped by tourism, service sectors for tourism and agriculture - animal 
husbandry. 

The subject real properties are located in the place between Atatürk Boulevard and Dumlupınar Boulevard. 
Dumlupınar Boulevard is located between the real properties and the sea. Aquarium Antalya, Konyaaltı 
Shoreline, Antalya 5M Migros, Arapsuyu Dormitory, Aqualand Antalya, Hotel Su, Hasan Subaşı Culture Park, 
Antalya Stadium are located in the immediate vicinity of the real properties to which the access is easy in 
terms of their location.  

 

 

 

 

 

 

 

Location of Subject 

Properties to Valuation 

Antalya Airport 

Konyaaltı Beach 

Antalya 

Kumköy 

Antalya-Kemer 

Road 

Akdeniz Boulevard 
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Distances to Some Important Locations of the 
Properties 

 

 

 

 

 

 

  

Yer Mesafe  
Antalya Bus Station 6,0 km 
Antalya Kaleiçi 7,5 km 
Antalya 
International 
Airport 

20,0 km 

Kemer District 
Center 

44,0 km 

Location Distance 
Antalya Coach Station 6,00 km 
Antalya Kaleiçi 7,50 km 
Fraport TAV Antalya 
International Airport 

20,00 km 

Kemer District Center 44,00 km 

Location of Subject 

Properties to Valuation 

Konyaaltı Beach 

Antalya Eğitim ve 

Araştırma Hospital 

MarkAntalya Mall 

ÖzdilekPark Antalya 

Mall 

Batı Highway 

Gazi Boulevard 

Atatürk Boulevard 

Hasan Subaşı Kültürparkı 

Aqualand Antalya 

Block no. 21540 

Lot no. 2  

Block no. 21540 lot no. 1  

https://parselsorgu.tkgm.gov.tr/#ara/idari/135962/21540/2/1670998690926
https://parselsorgu.tkgm.gov.tr/#ara/idari/135962/21540/2/1670998690926
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Section 5 

Physical Information Of Real Properties 

5.1 Definition of the Subject Properties of Appraisal, If the Real Estates is a Plot or Land, Information about 
Whether There Are Any Structures On It and For What Purpose These Structures are Used 

The real properties subject to valuation are block no. 21540, lot no. 1 and lot no. 2 that are located in Antalya 
Province, Konyaaltı District, Arapsuyu Neighborhood.  

The demolition of Minicity and Kent Park, located on the part of block no. 21540 lots no. 1 and 2 belonging 
to Rönesans Gayrimenkul Yatırım A.Ş., has been completed and the said lots are in the vacant state. The slope 
increases upon moving from the south towards the north. 

The block no. 21540, lot no.1 is polygonal geometrically and in an amorphous form. The lot is facing 
Dumlupınar Boulevard in the east.  Antalya Aquarium is located in the northeast area of the lot which is 
owned by Antalya Metropolitan Municipality. The said Antalya Aquarium was separated from the lot as 
shown in the below sketch, the remaining portion is the area of the subject lot. 

 
In the above sketch, the lot boundaries were shown as the blue line, the red scanning area contain the areas allocated 
to Rönesans Gayrimenkul Yatırım A.Ş. 

There is Antalya Metropolitan Municipality Youth and Sports Services Department Presidency building on the 
Dumlupınar Boulevard front of the lot and it has been determined that Antalya Metropolitan Municipality 
has evacuated the said building. It has been found out from the site official that the building will be used 
during the project stage of the project that will be realized on the lot and it will be demolished in the following 
periods.  

Block no. 21540 Lot 

no. 1  

21540 Ada 1 Parsel 
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The block no. 21540, lot no. 2 has approximately rectangular shape geometrically. The lot has the front to a 
double road including 600th Street on the south front, Dumlupınar Boulevard on the east. It is located on an 
unsloped land topographically.  

Minicity Antalya Project is located on block no 21540 lots no 1 and 2 and it has been observed on-site that 
the demolition works have been currently completed.  

It has been determined that the perimeter of the project site is enclosed by wood and steel plates. 

During the valuation study, 107.998,01 sq m part of lot no. 1 and on lot no. 2 of section 21540, supplied as 
per the reference contract made by Antalya Metropolitan Municipality for preliminary authorization to 
Kabataş Gayrimenkul Yatırım İnşaat Turizm San. Ve Tic. A.Ş. and Rönesans Gayrimenkul Yatırım A.Ş. have 
been included within the scope of the valuation study. In line with the customer's request, the building 
located on the lot, belonging to Antalya Metropolitan Municipality Youth and Sports Services Department 
Presidency, has been excluded from the scope of valuation. 

5.2 Current Condition of the Buildings and Their Building Characteristics 

Sports Affairs Department building affiliated to Antalya Metropolitan Municipality on the subject properties 
have been excluded from the scope of the valuation work at the request of the customer. 

5.3 Interior Area Construction Details of the Subject Property 

Sports Affairs Department building affiliated to Antalya Metropolitan Municipality on the subject properties 
have been excluded from the scope of the valuation work at the request of the customer.  

5.4 Information Regarding Unlicensed Situations Detected Regarding the Existing Building or the Project 
Under Construction, If Any 

Currently, the construction activities on the immovables subject to valuation have not yet begun. 

5.5 Information about whether changes made to licensed buildings require re-obtaining a license within 
the scope of Article 21 of the Zoning Law No. 3194. 

Currently, the construction activities on the immovables subject to valuation have not yet begun.
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Section 6 

SWOT Analysis 

+ STRENGTHS 

• The advertisement capability of the properties is high. 

• Although the real properties have the legend of the “Park Area”, the plan notes grant the right to 
construct a building on the lot.    

• The lots are located close to Antalya city center.  

• The surface area of the lots is suitable for a qualified project to be developed on them.  

• The lots are located close to Konyaaltı Beach. 

­ WEAKNESSES 

• There are legal problems in the contract and license processes of the real estate subject to valuation. 

• There are archaeological remains on the real estate subject to valuation. 

✓ OPPORTUNITIES 

• The fact that the subject real properties are located close to Konyaaltı Beach enlivens the region in 
the summer time.  

• The fact that the accessibility of the region is high will keep the interest to the real properties alive. 

 THREATS 

• The presence of legal problems of the real estate subject to appraisal delays the process of the 
project to be implemented. 

• Supply and demand fluctuations in the economy affect all sectors, as well as the real estate sector. 
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Section 7 

Analysis of the Approaches Used in the Appraisal  

7.1 Appraisal Approaches   

There are three different valuation approaches within the scope of International Valuation Standards. These 
approaches are “Sales Comparison Approach”, “Cost Approach” and “Income Approach” respectively. The 
definitions of all three approaches included in International Valuation Standards are given below. 

Market Approach  

The sales comparison approach ensures that the indicative value is comparatively determined with the same 
or the similar assets of the asset subject to appraisal, which have price information. 

The first step to be taken is to consider the price of the transactions that have occurred recently in the market 
regarding the same or similar assets.  If a limited number of transactions have occurred, then it would be 
appropriate to consider the prices traded or offered for the similar or the same assets provided that the 
validity of such information is determined and analyzed critically. In order to reflect the differences between 
the actual transaction conditions and all assumptions made in the appraisal, it may be necessary to make 
corrections on the price information obtained from other transactions. Furthermore, there may be also 
differences between the asset that is valued and the assets of other transactions in terms of legal, economic 
and physical aspects. 

Cost Approach 

The cost approach ensures that the indicative value is determined by the implementation of an economic 
principle that a buyer will not pay more than the cost of an acquisition of another asset having the equal 
benefit to him for an asset whether obtained by purchasing or construction. 

This approach is based on the principle that the price to be paid by a buyer in the market for the asset being 
valued will not be more than the cost of an equal asset whether by purchasing or construction unless the 
factors such as time, unsuitability, the risk that cause unnecessary burden are concerned. Because of being 
worn and outdated, the attractiveness of the assets that are being valued is generally lower than the 
alternatives to be purchased or built. Where this is the case, it may be necessary to adjust the cost of 
alternative asset depending on the value basis that has to be used. 

Income Approach 

Different methods are used to determine the value under the main heading of Income approach; the 
common characteristic of all of them that the value is based on actual income de facto obtained by the right 
owner or estimated incomes to be obtained.   

The income for an investment property may be in the way of lease, it may also be a hypothetical lease (or 
saved rent) based on the cost that the property owner bears for renting an equivalent space in the building 
used by its owner. The defined cash flows are then used for valuation by the capitalization process. The 
income streams which are expected to remain fixed can be capitalized using a single multiplier that is often 
referred as the rate of capitalization.  This figure represents the return or “yield” for the investor that is 
expected to reflect the time cost and ownership risks and revenues, and theoretical return for the property 
owner using the property himself.   
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7.2 Value Definitions  

“Market Value” has been appraised as the concluding value of the report in the subject appraisal work, and 
the value definition according to International Valuation Standards is as follows. 

Market Value  

In case of a real property is transferred between a buyer and a seller, on a certain date, it is the most probable, 
cash transfer value of the property determined by the conditions of providing the market conditions required 
by the sales, the willingness of the parties and both parties being informed of all cases related to the real 
property.  

7.3 Değerlemede Kullanılan Yaklaşımların Analizi ve Bu Yaklaşımların Seçilme Nedenleri 

In this appraisal study, since the project to be developed on the land is appraised according to the preliminary 
permit agreement dated 29.11.2017, the “Income Approach” has been used. 

In the scope of the valuation work, in accordance with the documents obtained from the customer, the 
valuation was carried out on the assumption that the contract is still in force in accordance with the 39. article 
of the easement specification and that there will be no changes in the project areas based on the building 
license. 

The real properties subject to valuation is under the ownership of Antalya Metropolitan Municipality, and 
value appraisal for the real properties has not been made with the “Market Approach” and “Cost Approach”, 
since the value is being appraised for the project that will be developed on the plot according to the 
preliminary authorization contract dated 29.11.2017.  

Analysis of current economic conditions, real estate market, current trends and underlying data and their 
effects on the value of real estate have been evaluated within the scope of each approach. The current 
situation of the sectors in the region where the subject real estate is located, current economic conditions 
and market analysis were made and the positive / negative effects of these data on the real estate were 
determined. The identified impacts were taken into account in the valuation and were reflected in the value 
of the property. 

Income Approach 

Value appraisal has been made using the lease equivalent investigation data of the real property under 
appraisal and the discounted cash flow method, which is a revenue discounting approach method. 

Discounted Cash Flow Method 

In the income approach, the valuation of the existing project, which has an architectural project and license, 
is carried out. The income performance of the immovable property subject to the valuation in the previous 
periods has been analyzed and the cash flows in the future years have been projected according to this 
performance. 

Discount Rate Calculation 

It is considered necessary that the discount rate used to discount estimated cash flows reflects both the time 
value of money and the risks associated with the type of cash flows and future activities of the asset. While 
the discount rate was used in the valuation study, the summation method was deemed appropriate. While 
calculating the discount rate in line with International Valuation Standards; 

• Risk related to projections of cash flows used, 

• Type of asset being valued, 

• Rates implicit in market transactions, 

• The geographical location of the asset and/or the location of the markets in which it will be traded, 

• Life/maturity of the asset and consistency of inputs, 
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• Type of cash flows used, 

• The applied value principles have been taken into account. 

With the addition method, the discount rate is calculated based on the sum of the risk-free interest rate and 
the risk premium. As the risk-free interest rate, the last 5-year average of the 10-year TL-based bond was 
taken into account, in line with the duration of the cash flow. Risk premium has been determined throughout 
the projection period, taking into account the market in which the subject real estate is located and the risk 
of the real estate. According to this; 

Risk-Free Return Ratio: %19,51 

Risk Permium: %2,99 

Reduction Ratio: %22,50 it was calculated as. 

Precedent Information Used in Estimating Cash Inflows and Outflows, the Source of This Information and 
Other Assumptions Made 

Assumptions Used in the Valuation Process 

• The subject real properties have a total surface area of 121.328,59 sq m.   

• It has been assumed that there will be the shopping mall area of gross 73.267,42 sq m on the lot.    

• It has been assumed that the leasable area in the shopping mall will be 53.824,00 sq m. 

•  According to the feasibility report provided by the customer, it has been assumed that the total gross 
area of the shopping mall will be 116.574,55 sq m on the lot. 

• It is assumed that all legal and regulatory procedures for the property have been completed. 

• The tax has not been included in the works in the scope of IVS (International Valuation Standards).  

• TCMB buying rate on the report date is based on 1 EURO = 36,7429-TL and TCMB selling rate is 1 
EURO = 36,8091-TL. 

• It is assumed that all payments have been made in advance.  

• It is assumed that the common area expense will be 365 TL/sq m/month in the first year and will 
reach 3.600,61 TL/sq m/month in the last year. 

• It has been assumed that the occupancy rate of the shopping mall will start at 92% in first year, will 
be 95% in second years, will be 98% in third years and will remain constant in the following years.    

• Considering the sector research and the predictive data shared by the customer; It is assumed that 
the shopping mall rental prices will start at the level of 1.175 TL/sq m/month in first year and will 
increase at the rates indicated in the market participants survey published by the CBRT in the 
following years.    

• It has been foreseen that there will be an annual renewal cost about 1% of the total shopping mall’s 
income.  

• According to the lease contracts, it has been assumed that 85% of the common area share cost can 
be collected from the tenants.  

• It has been assumed that the operation cost will comprise building insurance, decrement of the land, 
renewal fund items. 

• While appraising the value of the properties subject to the appraisal, it is assumed that the period of 
the preliminary permit agreement will be extended. 

 



 

 RA 
 

 

 
 

                  32 

 

Constractional Cost 

Function Gross Area (sq m) 
Unit Constraction Costs 

(TL/sq m) 
Cost (TL) 

Trade Function 73.267,42 34.000 2.491.092.280 

Parking Lot and Shelter Basement Areas 43.307,13 14.240 616.693.531 

Total 116.574,55   3.107.785.811 

 

Infrastructure Cost  

Indoor Area Total Constractional Cost (TL) Rate Cost (TL) 

3.107.785.811,20 7% 217.545.007 

   
Environment Arrangement and Landscape Costs 

Indoor Area Total Constractional Cost (TL) Rate Cost (TL) 

3.107.785.811,20 4% 124.311.432 

 

Total Cost (TL) 

Constractional Cost 3.107.785.811,20 

Infrastructure Cost 217.545.006,78 

Environment Arrangement and Landscape Costs 124.311.432,45 

Total (TL) 3.449.642.250,43 

  
   

Project Overheads 

Total Cost  (TL) Rate Cost (TL) 

3.449.642.250,43 7% 241.474.958 

 

Total Cost  (TL) 

Constractional Cost 3.107.785.811 

Infrastructure Cost 217.545.007 

Landscaping and Landscape Costs 124.311.432 

Project Overheads  241.474.958 

Shoring 226.430.368 

Total Cost  (TL) 3.917.547.576 

 

Year of Cost Breakdown 

Years 31.12.2024 31.12.2025 31.12.2026 31.12.2027 

Rate 0% 20% 40% 40% 

Cost (TL) 0 783.509.515 1.923.515.860 2.250.513.556 

 

Functions 

Shopping Mall Function 73.267,42 

Parking Lot and Shelter Basement Areas 43.307,13 

Total  116.574,55 
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Shopping Mall Function 

Leasable Area 53.824,00 

Operating Expense (TL) 350,00 

Price İncrease Rate (Year 1) 22,75% 

Price İncrease Rate (Year 2) 17,00% 

Price İncrease Rate (Year 3) 14,50% 

Price İncrease Rate (Year 4) 12,50% 

Price İncrease Rate (Year 5) 11,25% 

Price İncrease Rate (Year 6) 11,25% 

Price İncrease Rate (Year 7) 11,25% 

Price İncrease Rate (Year 8) 11,25% 

Price İncrease Rate (Year 9) 11,25% 

Price İncrease Rate (Year 10) 11,25% 

Price İncrease Rate (After Year 10) 9,00% 

Share of Income from Tenants 85,00% 

Renewal Cost 1,00% 

Marketing Expence 1,50% 
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Cash Flow Projection for the Project (TRY)      
Years 31.12.2024 31.12.2025 31.12.2026 31.12.2027 31.12.2028 

Shopping Mall Function      
Total Rentable Area (sq m) 53.824 53.824 53.824 53.824 53.824 

Annual Occupancy Rate  0% 0% 0% 92% 

Unit Rental Value (TRY/sq m/month)  1.175,00 1.442,31 1.687,51 1.932,19 

Total Annual Store Rental Revenues  - 0 0 1.148.142.410 

Total Mall Revenues 0 0 0 0 1.148.142.410 

Expected Operating Expense (TRY/sq m/month)  365,00 448,04 524,20 600,21 

Expected Operating Expenses Incurred - - - - 387.670.656 

Expenses Collected from Tenants - - - - 329.520.058 

Common Area Expense Share Planned to be Paid by Operator - - - - 58.150.598 

Total Mall Expenses - - - - 58.150.598 

Project Net Revenues - - - - 1.089.991.811 

Renovation Cost (Mall) 0 0 0 0 11.481.424 

Building Insurance Amount 0 0 0 0 4.854.533 

Annual Land Lease Fee 0 42.697.769 52.411.512 61.321.469 70.213.082 

Construction Cost 0 783.509.515 1.923.515.860 2.250.513.556  
Project Net Revenues 0 -826.207.285 -1.975.927.372 -2.311.835.025 1.003.442.772 

Project Net Revenues 0 -826.207.285 -1.975.927.372 -2.311.835.025 1.003.442.772 

 

                  

31.12.2029 31.12.2030 31.12.2031 31.12.2032 31.12.2033 31.12.2034 31.12.2035 31.12.2036 31.12.2037 

                  

53.824 53.824 53.824 53.824 53.824 53.824 53.824 53.824 53.824 

95% 98% 98% 98% 98% 98% 98% 98% 98% 

2.173,72 2.418,26 2.690,32 2.992,98 3.329,69 3.704,28 4.121,01 4.491,90 4.896,17 

1.333.779.565 1.530.687.549 1.702.889.898 1.894.465.011 2.107.592.325 2.344.696.462 2.608.474.814 2.843.237.547 3.099.128.926 

1.333.779.565 1.530.687.549 1.702.889.898 1.894.465.011 2.107.592.325 2.344.696.462 2.608.474.814 2.843.237.547 3.099.128.926 

675,24 751,20 835,72 929,73 1.034,33 1.150,69 1.280,14 1.395,36 1.520,94 

436.129.488 485.194.056 539.778.387 600.503.456 668.060.094 743.216.855 826.828.751 901.243.339 982.355.239 

370.710.065 412.414.947 458.811.629 510.427.937 567.851.080 631.734.327 702.804.439 766.056.838 835.001.953 

65.419.423 72.779.108 80.966.758 90.075.518 100.209.014 111.482.528 124.024.313 135.186.501 147.353.286 

65.419.423 72.779.108 80.966.758 90.075.518 100.209.014 111.482.528 124.024.313 135.186.501 147.353.286 

1.268.360.142 1.457.908.440 1.621.923.140 1.804.389.493 2.007.383.311 2.233.213.933 2.484.450.501 2.708.051.046 2.951.775.640 

13.337.796 15.306.875 17.028.899 18.944.650 21.075.923 23.446.965 26.084.748 28.432.375 30.991.289 

5.461.349 6.075.751 6.759.273 7.519.691 8.365.657 9.306.793 10.353.807 11.285.650 12.301.358 

78.989.717 87.876.060 97.762.117 108.760.355 120.995.895 134.607.934 149.751.326 163.228.945 177.919.551 

         
1.170.571.280 1.348.649.753 1.500.372.851 1.669.164.796 1.856.945.836 2.065.852.242 2.298.260.620 2.505.104.075 2.730.563.442 

1.170.571.280 1.348.649.753 1.500.372.851 1.669.164.796 1.856.945.836 2.065.852.242 2.298.260.620 2.505.104.075 2.730.563.442 
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31.12.2038 31.12.2039 31.12.2040 31.12.2041 31.12.2042 31.12.2043 31.12.2044 31.12.2045 31.12.2046 29.11.2047 

          

53.824 53.824 53.824 53.824 53.824 53.824 53.824 53.824 53.824 53.824 

98% 98% 98% 98% 98% 98% 98% 98% 98% 98% 

5.336,82 5.817,14 6.340,68 6.911,34 7.533,36 8.211,36 8.950,39 9.755,92 10.633,96 11.591,01 

3.378.050.529 3.682.075.077 4.013.461.834 4.374.673.399 4.768.394.005 5.197.549.465 5.665.328.917 6.175.208.520 6.730.977.287 6.693.541.988 

3.378.050.529 3.682.075.077 4.013.461.834 4.374.673.399 4.768.394.005 5.197.549.465 5.665.328.917 6.175.208.520 6.730.977.287 6.693.541.988 

1.657,82 1.807,03 1.969,66 2.146,93 2.340,15 2.550,76 2.780,33 3.030,56 3.303,31 3.600,61 

1.070.767.211 1.167.136.260 1.272.178.523 1.386.674.590 1.511.475.303 1.647.508.081 1.795.783.808 1.957.404.351 2.133.570.742 2.121.704.582 

910.152.129 992.065.821 1.081.351.745 1.178.673.402 1.284.754.008 1.400.381.869 1.526.416.237 1.663.793.698 1.813.535.131 1.803.448.894 

160.615.082 175.070.439 190.826.778 208.001.189 226.721.296 247.126.212 269.367.571 293.610.653 320.035.611 318.255.687 

160.615.082 175.070.439 190.826.778 208.001.189 226.721.296 247.126.212 269.367.571 293.610.653 320.035.611 318.255.687 

3.217.435.448 3.507.004.638 3.822.635.056 4.166.672.211 4.541.672.710 4.950.423.253 5.395.961.346 5.881.597.867 6.410.941.675 6.375.286.301 

33.780.505 36.820.751 40.134.618 43.746.734 47.683.940 51.975.495 56.653.289 61.752.085 67.309.773 66.935.420 

13.408.480 14.615.244 15.930.616 17.364.371 18.927.164 20.630.609 22.487.364 24.511.227 26.717.237 26.568.646 

193.932.310 211.386.218 230.410.978 251.147.966 273.751.283 298.388.898 325.243.899 354.515.850 386.422.276 384.273.133 

          

2.976.314.152 3.244.182.426 3.536.158.844 3.854.413.140 4.201.310.322 4.579.428.251 4.991.576.794 5.440.818.706 5.930.492.389 5.897.509.103 

2.976.314.152 3.244.182.426 3.536.158.844 3.854.413.140 4.201.310.322 4.579.428.251 4.991.576.794 5.440.818.706 5.930.492.389 5.897.509.103 

 

Total Today's Value       

Risk-Free Return Rate 19,51% 19,51% 19,51% 

Risk Premium 2,49% 2,99% 3,49% 

Discount Rate 22,00% 22,50% 23,00% 

Total Today's Value (TL) 1.173.834.365  1.019.561.518  874.893.360  

Total Todays Value (EUR) 31.947.243  27.698.627  23.811.222  

Approximate Total Todays Value (TL) 1.173.835.000  1.019.560.000  874.895.000  

Approximate Total Todays Value (EUR) 31.945.000  27.700.000  23.810.000  
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7.4 Highest and Best Use Analysis 

Making a property physically fit, allowed by law, financially feasible and making the most profitable property 
is the most efficient and best use.  

In accordance with the market researches and assessments made, the most efficient and best use of the real 
property subject to appraisal is its use for the purpose of “Park Area (Akdeniz Atatürk Kültür Sanat Eğlence 
ve Yaşam Parkı)” in line with its architectural project and its current use. 

7.5 VAT Issue 

In accordance with the "Decision on the Determination of VAT Rates to be Applied to Goods and Services" 
put into effect by the decision of the Council of Ministers dated 24.12.2007 and numbered 2007/13033 and 
the decisions and communiqués published regarding this decision, the current VAT rates are listed in the 
table below. 

Accordingly, 20% VAT has been applied for the real estate subject to appraisal. 

VAT RATES 

Workplace Deliveries   20% 

In Plot/Land Deliveries  10% 

VAT RATE IN CASE OF OBTAINING A LICENSE AFTER 01.04.2022 

In Residences with Net Area of 150 sq m and Above    

For the Part of the Net Area More than 150 sq m  20% 

For Net Area up to 150 sq m*  10% 

For Residences with Net Area up to 150 sq m*  10% 

VAT RATE IN CASE OF OBTAINING A LICENSE BEFORE 01.04.2022 

In Residences with Net Area of 150 sq m and Above   20% 

For Residences with Net Area up to 150 sq m */** 

In cases where a building permit was obtained until 01.01.2013  1% 

In cases where a building permit was obtained between 01.01.2013-
31.12.2016 

Up to 499 TL 1% 

On the Date the Building Permit was Obtained If it is 500 - 999 TL  10% 

Fair Value of Land Unit sq m in Terms of Real Estate Tax 1.000 TL and above 20% 

In cases where a building permit was obtained as of 01.01.2017 Up to 1.000 TL 1% 

On the Date the Building Permit was Obtained If it is 1.000-2.000 TL  10% 

Fair Value of Land Unit sq m in Terms of Real Estate Tax Over 2.000 TL  20% 
 

* Within the scope of the Law on the Transformation of Areas Under Disaster Risk No. 6306 dated 16.05.2012, the VAT rate is 1% for residences 
in places designated as reserve building areas and risky areas and in places where risky buildings are located. 

** Valid for luxury or first class construction. In 2nd and 3rd class simple constructions, if the net area of the house is below 150 sq m, the VAT 
rate is 1%. 

*** In housing construction projects tendered by public institutions and organizations and their subsidiaries, the tender date should be taken 
into consideration instead of the building permit date. 
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SECTION 8 

EVALUATION OF ANALYSIS 
RESULTS AND CONCLUSION 
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Section 8 

Evaluation Of Analysis Results And Conclusion 

8.1 Concluding Sentence of the Appraiser in Charge 

I agree with all the analyses, studies and issues stated by the appraiser in the report. 

8.2 Reasons for Why Minimum Matters and Information Are Not Included in the Report  

There is no item that is not included in the report among the minimum issues and information. 

8.3 Opinion on Whether Legal Requirements Have Been Fulfilled and Whether the Permissions and 
Documents Required to be Obtained According to the Legislation Are Completely Existing 

During the inspections conducted at the Antalya Metropolitan Municipality on 04.07.2024, it was learned 
that preliminary permission agreements were signed on 29.11.2017 for the said parcels, granting easement 
rights to Kabataş Real Estate Investment Construction Tourism Industry and Trade Inc. - Rönesans Real Estate 
Investment Inc. Partnership. 

After the renewal of the building lisance document, the completion of the construction, obtaining Occupancy 
Permit and the alteration of property type, The property subject to appraisal will complete its legal process. 

8.4 Opinion on Encumbrances and Mortgages on Real Estate, If Any 

There is a declaration of cultural property required to be protected in the land registry of the real estate 
subject to valuation, and these records negatively affects the value of the real estate. 

8.5 Information About Whether The Real Estate Subject To Appraisal İs Subject To A Limitation On İts 
Ability To Be Transferred, Except İn Cases Where There İs A Mortgage Or Any Encumbrance That Will 
Directly And Significantly Affect The Value Of The Real Estate. 

There is a declaration of cultural property required to be protected in the land registry of the real estate 
subject to valuation, and these records do not create any restrictions on the transferability. 

8.6 If the Subject of Valuation is Plot or Land, Information on Whether Any Savings Have Been Made for 
Project Development on It Even though Five Years Have Passed Since Its Purchase 

There is a Shopping Mall Project on the the real property. 

 8.7 If The Subject Of Valuation İs The Right Of Construction Or Timeshare Right, İnformation About 
Whether There Are Any Restrictions On The Transferability Of The Right Of Construction And Timeshare 
Right İn The Contracts Giving Rise To These Rights, Except Those Arising From Special Legal Provisions. 

The subject of valuation is not real estate right of construction or timeshare right. 

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

In the mentioned valuation study, income approach methods, specifically the discounted cash flow method, 
have been used to determine the property's value. In the evaluations made, the buying rate was taken as 
basis for conversions from foreign currencies to TL, and the selling rate was taken as basis for conversions 
from TL to foreign currencies. 

Approach TL EUR 

Income Approach 1.019.560.000 27.700.000 

In this appraisal study, since the project to be developed on the land is appraised according to the preliminary 
permit agreement dated 29.11.2017, the “Income Approach” has been used. 



 

 

                                                                                                                                                                                                                                                            

39 

 

In the scope of the valuation work, in accordance with the documents obtained from the customer, the 
valuation was carried out on the assumption that the contract is still in force in accordance with the 39. article 
of the easement specification and that there will be no changes in the project areas based on the building 
license. 

The real properties subject to valuation is under the ownership of Antalya Metropolitan Municipality, and 
value appraisal for the real properties has not been made with the “Market Approach” and “Cost Approach”, 
since the value is being appraised for the project that will be developed on the plot according to the 
preliminary authorization contract dated 29.11.2017.  

The value of the project has been calculated entirely as a result of assumptions related to the alternative 
scenarios specified in the scope of the report. It is certain that if any of these assumptions change, the values 
to be found will be different. 

In this regard, the appraisal value has been determined as the market value calculated through the income 
approach. Cash sale prices were used as the basis for the final valuation. 

8.9 Final Value Appreciation 

THE VALUE OF THE PROJECT TO BE DEVELOPED ON THE LAND ACCORDING TO THE PRIOR 
AUTHORIZATION AGREEMENT DATED 29.11.2017 

Value Date 31.12.2024 
Exchange Rate 
Information 
(30.12.2024) 

Buy: 1 EUR = 36,7429 TL Sell: 1 EUR = 36,8091 TL 

Market Value 
(Excluding VAT) 

1.019.560.000.-TL Onebillionnineteenmillionfivehundredsixtythousand.-TL 
27.700.000.-EUR Twentysevenmillionsevenhundredthousand.-EUR 

Market Value 
(VAT Included) 

1.223.472.000.-TL 
Onebilliontwohundredtwentythreemillionfourhundredsev
entytwothousand.-TL 

33.240.000.-EUR Thirtythreemilliontwohundredfortythousand.-EUR 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 

Assisting in the appraisal  
Beril YÜCE 
 
 
 

Muhammet SÖZEN 
Appraiser 
License no: 911341 

Mustafa Alperen YÖRÜK 
Appraiser  
License no: 404913 

Ozan KOLCUOĞLU, MRICS  
Appraiser in Charge 
License no: 402293 
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Bu sayfa, bu değerleme raporunun ayrılmaz bir parçasıdır, rapor içerisindeki detay bilgiler ile birlikte bir bütündür bağımsız kullanılamaz

SECTION 9 

ANNEX 
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   Section 9 

Annex 

  
 

 

 

1 Encumbrance Certificate 

2 Usage Area Chart   

3 Prior Authorization Agreement   

4 Prior Authorization Agreement Extension 

5 Legal Opinion Article 

6 EIA Letter 

7 Regional Decision to Protect Cultural Assets 

8 Photos 

9 Sector Report 

10 CV’s 

11 CMB Licenses and Professional Experience Certificates 
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