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Yonetici Ozeti

Amplio Hotel Investments Emlak A.S. (“Sirket” ya da
“Amplio”), agirlikli olarak Turkiye'de is seyahati yapan
ticari mUsterilere hizmet veren genis bir otel agi insa
etme faaliyeti Gzerine odakl otel yatirm ve proje
sirketidir. Amplio‘'nun stratejisi, TUrkiye genelinde
tercihen Hilton tarafindan isletilen ve ticari mUsterilerin
beklentilerine hitap eden oteller insa etmektir. Amplio,
Tarkiye'de blylume potansiyeli bulunan ve hizla
gelismekte olan kentlere sik sik is seyahati gerceklestiren
ticari musterileri hedeflemistir.

Amplio, elli yili askin bir stiredir 6 kentte 8 gayrimenkulln
yonetimini yaparak Turkiye piyasasinda bulunuyor olmasi
itibariyle otel isletme slrecinde tercihli ortak olarak
Hilton'u secmistir. Ayrica grubun seckin mid-market
markasi olan “Hilton Garden Inn”, Turkiye'de sehir
otelleri insa edilmesi agisindan en uygun marka olarak
gelisim gostermistir.

12 Aralik 2007 tarihinde Amplio, Turkiye'de dnlmiizdeki
bes yil icerisinde 20 Hilton Garden Inn ve Hampton by
Hilton oteli insa etmek Uzere Hilton International ile bir
“Stratejik Gelisim Ortakligi” (SDA) anlasmasl imzalamistir.
Amplio su anda Hilton'un Turkiye'deki en blytk proje
ortagidir.

SDA'nin imzalanmasinin yani sira Amplio ayrica
Diyarbakir, Manisa, Bursa, istanbul (Halic), Corlu ve
Corum'da 6 “isletme Anlasmasi” (MA) imzalamistir. ilk
temel, Amplio'nun 2010 yilinda ana projesine start
vermeyi ve “2010 Istanbul: Avrupa Kulttr Baskenti”
etkinliklerine yetistirmeyi planladigi Istanbul'da
gerceklesecektir.

Amplio, 2008 yilinin sonlarina yaklasirken hedeflerini
asmis ve yedi sehirdeki arsa alimlarina yonelik projelerini
basarili bir sekilde hayata gegirmistir. Ayrica gelecek
potansiyeli vaad eden on bes sehirde de arsa alimlari
icin 6dncalismalar yapilimis olup bu projeler su anda
miizakere asamasindadir.

Otelin sahip oldugu varliklar tabiati geredi uzun vadeli
bir finansman taahh(dl gerektirdiginden Amplio,
kurulusundan bu yana sermayesini 1 milyon YTL'den
25 milyon YTL'ye cikarmistir. Yapilan gicli sermaye
artirnmlari ile Amplio hissedarlari, Tarkiye'nin parlak bir
gelecege sahip olmasi adina yapmis olduklari taahhtdi
gozler dnline sermistir.

Amplio'nun 2011/2012 yilina kadar toplam 20 faal
oteli blnyesine katmasi beklenmekte ve tim oteller
ayri ayri istenen kalite dizeyine ve akisa ulastiginda, ki
bu stirec genelde agilis sonrasi 3 yildir, 2015 yilina kadar
156 milyon US$ yillik gelire ve 64 milyon dolar FAVOK'e
ulasmasi dngorilmektedir.

Executive Summary




Baskanin Mesaji

Sayin okuyucu,

ilk olarak, Turkiye genelinde seckin orta 6lcekli
("mid-market”) sehir otelleri zinciri insa etmek amaciyla
yurt disinda 20 yili askin bir stredir gegirdigim
profesyonel kariyer donemi sonrasi tekrar kendi tlkeme
gelmis olmanin mutlulugunu ifade etmek istiyorum.
Avrupa'nin en biyuk altinci ekonomisi olan Turkiye'nin
geleceginin son derece parlak olduguna gdntlden
inaniyor ve Ulkenin konuk agirlama sektdriinde arz
ettigi blyUk potansiyeli net bir sekilde gdrebiliyorum.
Bildiginiz Gzere otel isi insan isi demek ve Turkiye, sicak
kanli ve misafirperver insaniyla sahip oldugu
potansiyelden daha fazlasini sunuyor.

Ayrica Amplio‘daki ortagim Sayin
Erwin-Walter Graebner'e de
minnetarim ¢Unk{ kendisi Turkiye'nin
tek otel odakli kurulusunu olusturma
noktasinda benimle ayni vizyonu
paylasiyor. Sirketimizde hissedar olan
ve ayni zamanda otel yatirim isinde
boylesine derin bir alt yapiya sahip
olan seckin bir is adami ile birlikte
calistyor olmaktan buyik keyif
aliyorum.

2008 yilinda baslayan mevcut mali calkantiya ragmen
Amplio, yil genelinde faaliyetini basarili bir sekilde
devam ettirmistir. Hem arsa hem de isletme varlig
olarak ates pahasi olan varliklarin artik daha erisilebilir
durumda olmasi itibariyle karsimiza cazip firsatlar
ctkmaktadir. GUglU bir sermaye yapisi ve mali borgsuz
bir yapiyla Amplio, Tirkiye gayrimenkul sektérinde
faaliyet gosteren en basarili sirketlerden biri haline
gelmistir.

Blnyemize yeni arsalar katmaya devam ettik, ki
buytimemizin temelinde bu yatiyor, ve Istanbul dahil
olmak tzere yedi bolgeyi kontrol etme hedeflerimizin
Uzerine ciktik.

Letter from the President

Dear reader,

First of all, | would like to express my happiness coming
back to my native country after more than two decades
of international professional life abroad in order to
establish a chain of upscale mid-market city hotels
throughout Turkey. | firmly believe in the bright
prospects of Turkey as being the sixth largest economy
in Europe and clearly see the great potential that the
country is offering in the lodging business. As you
know hotel business is people business and Turkey
offers more than its potential on the back of its warm
and hospitable people.

I am also grateful to Mr. Erwin-Walter
Graebner, my partner in Amplio, as he
also shares my vision in creating Turkey's
sole hotel focused organization. | am
very much delighted to have a
prominent businessman with extensive
hotel investment background like him
as a shareholder in our company.

Despite the current financial turmoil in
2008, Amplio has successfully continued
its business throughout the year. More
opportunities are arising as the sky-high valuations,
both lands and operating assets, are now closer to the
earth. On the back of strong capital structure and no
financial debt, Amplio has become one of the successful
companies in the Turkish real estate market.

We have continued to acquire and secure lands, which
is the core of our growth and surpassed our targets in
controlling seven sites including Istanbul.

2009 yilinda daha fazla is hacmi yaratmayi ve saglam
bir arsa bankasi insa etme calismalarimizi strdUrmeyi
planlyoruz. Ayrica es zamanli olarak belli birkag kentte
isim yapmamizi saglayacak bir oteller zinciri projesinin
su an en yiksek degeri arz ettigini dustntyoruz.

Amplio, Turkiye'de sadece otele odakli tek lokal yatirim
grubu oldugundan kendisini piyasada basarili bir sekilde
konumlandirabilmistir. Sirketimiz, Turkiye'de en fazla
itibar edilen gayri menkul yatirrmcilarindan biri olmus
ve Berlin ve Dubai gibi temel uluslararasi otel yatirm
platformlarinin duzenli katilimcilarindan biri olmasi
itibariyle uluslararasi 6lgekte sdhret kazanmistir. Ayrica
Berlin'deki “Turkiye - Avrupa'nin en heyecan verici otel
pazarl” panelinde Mart 2009'da Turk otel yatirmailarini
temsil etmeye davet edilmistir.

Amplio'nun kaliteli mid-market otellere olan glglu
talebi karsilamak ve dogru lokasyonlarda bitceye uygun

projelere Uretmek suretiyle basari dykisini devam
ettirecegine dair givenimiz tamdir. Cimento ve demir-
celikteki ciddi duslslere ve ayrica gayrimenkul
projelerindeki durgunluga bagli olarak azalan insaat
maliyetleri uzun vadeli yatirmlari daha da cazip hale
getirmektedir.

2009 yilindaki olasi volatiliteye ragmen Amplio ekibi,
Turkiye'de yatirim yapma taahhidund aynen devam
ettirmekte, bu Ulkenin geleceginin son derece parlak
olduguna ve Turk sehir-otel piyasasinin énemli bir
blylme kaydedecedine inanmaktadir.

En icten saygilarimla,

Alaeddin Babaoglu / Baskan & CEO

We envisage closing more transactions throughout
2009 and continuing our efforts to build a robust land
bank. We also see the greatest value in a chain deal
where we can gain a foothold in a number of cities
simultaneously.

Amplio has successfully positioned itself as we are the
sole local group with the only focus on hotel investments
in Turkey. Our company became one of the well-
respected real estate investors in Turkey and
internationally recognized as we are one of the repeat
participants in the major international hotel investment
forums such as Berlin and Dubai. We are also invited
to represent Turkish hotel investors in March 2009
regarding “Turkey as the hottest hotel market in Europe”
panel in Berlin.

We are confident that Amplio will continue its success
story by meeting the strong demand for quality mid-
market hotels and securing affordable sites in the right
locations. Decrease in construction costs due to
significant drops in cement and iron-steel and further
in-the-pipeline land deals will make long-term
investments even more attractive.

Despite the possible volatility in 2009, the team of
Amplio is fully committed to investments in Turkey and
believes in the future prospects of this country and the
robust growth of Turkish city-hotel market.

With warmest regards,

Alaeddin Babaoglu / President & CEO
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Global mali piyasalarda devam eden calkantilar ve
volatiliteye ragmen Tirkiye, gayrimenkul dahil olmak
Uzere uzun vadeli yatirimlar icin en cekici Ulke
pozisyonunu surdidrmektedir. Avrupa‘'nin en buyik
altinci, dinyanin da en buytk on yedinci buytk
ekonomisi olarak Turkiye, sahip oldugu son derece
cazip demografik yapi ve dinamik nifus sayesinde
olaganisti firsatlar sunmaktadir.

Turkiye ekonomisi cok daha iyi bir
sekil kazandi

2002'den bu yana istikrarh siyasal sistem ve gelisen
mali ve makro-ekonomik kosullar sayesinde Turkiye,
GSMH'sini 2007 yilinda 659 milyar dolara cikarmayi
basarmis olup 2008 yilinda bu rakamin 748 milyar dolar
olmasi tahmin edilmektedir, ve ayrica ayni donemde
%30'un Gzerinde bir gayri safi bUylime kaydetmistir.
Su anda tahmin edilen GSMH, 2008 itibariyle 10,733
dolar seviyesinde olup bu rakam 2002 yilindaki 3,554
dolarlik degere gore %202'lik bir artis gdstermistir.
2007 GSMH'si 9,565 dolar olmustur. Ekonomideki
buylume gayrimenkul talebini canlandirmis (konut, otel
ve alisveris merkezleri) ve gayrimenkul sektorl her
ydnuyle bir kalkinma igerisine girmistir.

S&P, Amerika'da kredi piyasalarindaki kriz ile baslayan
ve dinyada her Glkenin mali gdérintmini reel olarak
olumsuz etkileyen global riske ragmen Turkiye'nin
goriniim notunu 2008 Temmuz'da “istikrarli” olarak
degistirmistir. Turkiye, global mali soklara karsi
dayanikliigini ispat etmis ve volatilite aninda daha esnek
bir yap! sergilemistir. Ulke ici mali piyasalar global
calkantilardan etkilenmis olsa da, Turkiye'nin temel
mali yapisi, dogrudan dis yatirimlari ve uzun vadeli
potansiyeli yerli yerinde durmaktadir.

Ayrica Turk bankacilik sistemi likidite krizinden
etkilenmemistir cink Turkiye, 2001 yilinda bankacilik
sektori Uzerinde belli reformlara gitmis olup bankalar
artik Bankacilik Duzenleme ve Denetleme Kurulu
tarafindan daha hassas bir sekilde denetlenmektedir.
Turkiye bankalarr yiksek faizli konut kredisi (mevcut
mortgage yasasl buna izin vermemektedir)
vermemektedir ve calismayan krediler, Turkiye'deki tim
konut ve mortgage kredileri icerisinde %0.5'den daha
az bir paya sahip olmaktadir.

Turkiye Turkey

Despite on-going fluctuations in the global financial
markets and continued volatility, Turkey has remained
the most attractive country for long-term investments
including real estate. As the sixth largest economy in
Europe and seventeenth largest one in the world,
Turkey offers tremendous opportunities with favorable
demographics and dynamic population.

Turkish economy: much better
shape

Since 2002, on the back of stabilized political system
and improved financial and macro-economic conditions,
Turkey has achieved to increase its GDP to US$659bn
in 2007 and estimated to increase its GDP to US$748bn
in 2008 and subsequently accomplished 30% growth
in per capita GDP in the same period. Estimated per
capita GDP now stands at US$10,733 as of 2008,
which has increased 202% vis-a-vis US$3,554 in 2002.
2007 per capita GDP was US$9,565. Growth in
economy has resulted in further demand in real estate
(housing, hotels and shopping malls) and the real estate
market has been lifted overall.

S&P has changed its outlook on Turkey to “stable” in
July 2008 despite increase in global risk aversion started
with the credit market turmoil in the USA and affecting
the financial outlook virtually all of the countries in the
world. Turkey has proven to be resilient to the global
financial shocks and acted more flexible during the
volatility. Despite the domestic financial markets have
been affected due to the global fluctuations, key
fundamentals, foreign direct investments and long-
term prospects of Turkey are still in place.

Moreover, Turkish banking system has not been affected
during the liquidity crisis as Turkey has reformed its
banking sector in 2001 and the banks are heavily
requlated by the Banking Regqulation and Supervisory
Authority. Turkish banks do not issue subprime loans
(which is not permissible under the current mortgage
law) and non-performing loans are currently less than
0.5% in the overall housing and mortgage loans in
Turkey.




Tiirkiye'de GSMH'nin gelisimi (US$) - Evolution of per capita GDP in Turkey (US$)
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Carpici blydme, Turkiye'yi Hollanda'ya yaklasan ve
Polonya gibi pek cok blylimekte olan Avrupa Ulkesini
geride birakan GSMH'si ile blayuk bir Glke haline
getirmistir. Yillik ortalama btytume orani 2002 ile 2007
arasinda yaklasik %7 seviyesinde seyretmis ve Turkiye
tarihinde ilk kez ekonomi Ust Uste 25 geyrek boyunca

basarili bir blylme sergilemistir.

Mevcut mali krize ragmen Turkiye'nin blyUmesini
surdirmesi beklenmektedir. Biylme 6lceginin, 2002
ile 2007 yillari arasindaki gigld blyimeye kiyasla
nispeten daha sinirli olacagi tahmin edilmektedir. Ancak
Turkiye'nin bylmesi kesinlikle gelismis Ulkelerin Uzerine

cikacaktir.

Devam etmekte olan mali ve siyasi reformlar, dogrudan
dis yatinmlardaki artis ve diinya ile entegrasyon esliginde
guclt nGfus artisi ve nitelikli insan kaynagi, Turkiye'nin
onumuzdeki on yil ortalama yillik %5-6 arasi bir blylime
kaydedecegini vaat etmektedir.

2005

Kaynak: TUIK - Source: Turkstat

Impressive growth has made Turkey a sizable country
with its GDP getting closer to the Netherlands and has
surpassed many Emerging European nations such as
Poland. Annual average growth rate has been circa
7% between 2002 and 2007 and for the first time in
the history of Turkey, the economy has successfully

grown in 25 consecutive quarters.

Turkey is envisaged to continue its growth despite the
current financial turmoil. The scale of the growth is
estimated to be contained when compared to powerful
growth between 2002 and 2007. However, Turkey's
growth is definitely going to be higher than developed

nations.

Strong population growth, qualified human resources
on the back of on-going financial and political reforms,
increase in foreign direct investments and integration
with the globe promise Turkey to sustain a 5 to 6%
annual growth rate on the average in the next decade.




Tiirkiye ile bazi Dogu Avrupa lilkeleri arasinda GSMH karsilastirmasi (milyar dolar)
Comparison of Turkish GDP with selected Eastern European countries (US$bn)

70

60

50

40

30

20
’ III.
-

0 Turkiye Cek Cum Romanya
Turkey Czech Rep Romania

Global resesyon nedeniyle Turkiye'nin sergiledigi stratli
bluylime 2008'in ilk Ug ceyreginde %3.3 oraninda
seyretmis olup bu rakam Avro bolgesine kiyasla global
standartlara gore halen etkileyicidir. Turkiye, siyasi riskin
azalmasi, temel mali reformlarin tamamlanmasi ve
global yatirimci istahinin artmasi sayesinde 2005 ve
2007 yillar arasinda buylme olarak Avro bolgesi
Ulkelerini geride birakmustir.
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Kaynak: TUIK, Danisman raporlari - Source: Turkstat, Analyst reports

In line with the global recession, Turkey's full-speed
growth has been contained in the first three quarters
of 2008 with 3.3%, still impressive in the global
standards when compared to the Euro-zone. Turkey
has already beaten the Euro-zone members in terms
of growth between 2005 and 2007, thanks to decrease
in political risk, completion of major financial reforms
and increase in global investor appetite.

Biliyiime kiyaslamasi: Tiirkiye - Bati Avrupa - Comparison of growth: Turkey vs. Western Europe
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Tarkiye'nin, global resesyona ragmen, sahip oldugu
gucli yapi sayesinde 2009 yilinda da biyimesini
sUrddrmesi beklenmektedir.
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Kaynak: Danisman raporlari - Source: Analyst reports

Turkey is envisaged to continue its growth in 2009
despite the global recession on the back of strong key
fundamentals.

Turkiye'de kaydedilen pozitif ekonomik basarilara paralel
olarak otel piyasasl gucludar ve yatirimailar icin son
derece caziptir. Piyasa, aligveris merkezlerine veya konut
projelerine kiyasla uzun vadeli mali taahhit gerektirmesi
itibariyle bilhassa uzun vadeli yatirimcilar igin cazibe
sunmaktadir.

1,000 kisiye dusen 4 otel odas istatistigiyle Turkiye,
1,000 kisiye 32 otel odasI disen Almanya'ya kiyasla
ciddi bir bUyume potansiyelin sahiptir. Bu potansiyeli
destekleyen unsur ekonomik blylme ile birlikte
uluslararasi standartlara sahip 4 ve 5 yildizli otellere
olan gucli piyasa talebidir.

Turkiye'deki Otel Piyasasi Hotel Market in Turkey

In line with the positive economic achievements in
Turkey, hotel market is robust and very attractive for
investors. The market offers attractiveness especially
for long-term investors as long-term financial
commitment is necessary when compared to shopping
or residential developments.

With 4 hotel rooms per 1,000 people, Turkey has a
significant potential for further growth, compared to
32 hotel rooms per 1,000 people in Germany, Turkey
has a significant potential for further growth on the
back of strong market demand for 4 and 5 star hotels
at the international standards continue to grow in line
with the economic growth.

1,000 konuga diisen oda kapasitesi (2008) - Room capacity per 1,000 inhabitants (2008)
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Hilton'la birlikte orta dlcekli otel piyasasina artan taleple
birlikte diger buyuk otel zincirleri de Tirkiye piyasasina
kendi mid-market markalarini stirmustar. Ayrica yerel
gruplar, Turkiye'deki faaliyetlerini arttirma niyetinde
olduklarini aciklamistir.

Mevcut kalkinma ortami dikkate alindiginda,
onUimdizdeki on bes yil icerisinde Turkiye'de ticari
muUsterilere yonelik yeni oteller icin toplam 1 milyar
dolarlik bir yatirimin yapilmasi dtstintlmektedir.

Otel insa projelerine olan diger glcla bir talep unsura
da Istanbul'un UNESCO tarafindan 2010 igin “Avrupa'nin
Kaltar Baskenti” olarak duyurulmasidir, ki bu durum
genel Tlrkiye piyasasina siphesiz olumlu yansiyacaktir.

Yapilan gayrimenkul projeleri ve ayni zamanda hazirlik
asamasinda bulunan gucli projeler, Turkiye'yi, Amerika
disinda Hilton otellerinin insasi ve imarina yonelik en
hizli bUyUyen piyasa haline getirmistir.

Ingiltere

UK

Turkiye
Turkey
Kaynak: Sirket bilgileri - Source: Company data

In line with the increasing demand for mid-tier hotel
market, along with Hilton, other major hotel chains
have also introduced their mid-market brands to the
Turkish market. Moreover, local groups have announced
their intentions to expand their presence in Turkey.

Considering the current development environment, a
total of US$71bn investment is envisaged to be
undertaken for new business hotels to be built in Turkey
in the next five years.

Another strong demand for hotel development is
Istanbul's announcement of “Culture Capital of the
Europe” by UNESCO for 2010, which will definitely
positively reflect overall Turkish market.

Solid development deals and further robust potential
deals in the pipeline have made Turkey to become the
fastest growing market for the development of Hilton
hotels, outside the USA.






Kurum Tanitimi

Bir Turk anonim sirketi olan Amplio Hotel Investments
Emlak A.S. (“Amplio” veya “Sirket), Mayis 2007'de 1
milyon YTL sermaye ile Sayin Erwin-Walter Graebner
ve Sayin Alaeddin Babaoglu tarafindan kurulmustur.
Hem Sayin Graebner hem de Sayin Babaoglu, son yirmi
yil icerisinde otel ve gayrimenkul sektoriinde aktif olarak
cok sayida is yapmistir.

Corporate Introduction

Amplio Hotel Investments Emlak A.S. - a Turkish joint

stock company - (“Amplio”; or “the Company”) is

founded by Mr. Erwin-Walter Graebner and Mr.

Alaeddin Babaoglu in May 2007 with an initial

authorized capital of TRY1m. Both individuals have

actively closed numerous deals in hotel and real estate
in the last two decades.

Amplio, agirlikli olarak Tirkiye'de seyahat
eden isadamlarina hizmet eden kapsamli bir
oteller zinciri agr kurulmasi Gzerine odakl bir
yatirm ve proje gelistirme sirketidir. Amplio,
proje gelistirme ve varlik yonetimine odakli
olurken sirket adina uluslararasi isletmeciler
otel isletimini Ustlenmektedir.

Kurulduktan kisa bir sire sonra Amplio,
otellerinin ydnetimi icin Hilton ile mizakerelere
baslamis ve Aralik 2007'de Hilton International
ile dGnimuzdeki bes yil icin “Hilton Garden
Inn”"ve “Hampton by Hilton” otellerinin
kurulmasi ve gelistiriimesi amaciyla bir
“Stratejik Gelisim Ortakligi” (SDA) anlasmasi
imzalamustir.

Amplio Diyarbakir, Manisa, Bursa, [stanbul

Amplio is a hotel investment and
development company focused on the
creation of an extensive network of chain
hotels serving primarily business travelers
in Turkey. Amplio focuses on development
and asset management whereby
international operators manage for and on
behalf of Amplio.

Shortly after incorporation, Amplio has
started negotiations with Hilton for the
management of its hotels and in December
2007, Amplio has signed a “Strategic
Development Alliance” (SDA) with Hilton
International to develop up to 20 Hilton
Garden Inn and Hampton by Hilton hotels
in Turkey in the next five years.

(Halig), Corlu ve Corum'da “Hilton Garden
Inn” otellerinin yonetimine dair Hilton ile alti
"Isletme Anlasmasi” imzalayarak 2008 yili
sonuna kadar g Isletme Anlasmasi imzalama
hedefinin Uzerine ¢lkmustir.

Yaptigl is anlasmalariyla Amplio su anda
Hilton'un Turkiye'deki en buylk proje
ortagidir. Yukarida belirtilen kentlerin yani
sira Amplio, belli basli kentlerde proje alani
arama calismalarini 6zenle strdlirmektedir.
Yonetim 2009/2010'a kadar toplam 20
arsayl blnyesine katmayi hedeflemektedir.

Amplio ile “Stratejik Gelisim Ortakhgi”
anlasmasini imzalayarak Hilton, Turkiye'de
ilk cok Uniteli gayrimenkul projesi anlasmasini,
Avrupa‘'da da bu konuda dérdincu
anlasmasini yapmistir. Turkiye, Hilton

Amplio has already surpassed its target of
three Management Agreements to be signed
by year-end 2008 by signing six Management
Agreements with Hilton for the management
of “Hilton Garden Inn” hotels in Diyarbakir,
Manisa, Bursa, Istanbul (Golden Horn), Corlu
and Corum.

Amplio, based on number of deals signed,
is now the biggest project partner of Hilton
in Turkey. Along with the above-mentioned
cities, Amplio is also selectively continuing
to secure further sites in major cities. The
management has a target of 20 secured
sites by 2009/2010.

With the signing of “Strategic Development
Alliance” with Amplio, Hilton has signed its
first multi unit deal in Turkey and fourth
deal in Europe. Outside the USA, Turkey has

otellerinin kurulmasi icin Amerika disinda en
hizli bdyUyen piyasa olmustur.

2008 yilinda glcli blytmeye paralel olarak Amplio,
sermaye tavanini 1 milyon YTL'den 25 milyon YTL'ye
clkarmistir. Mevcut ddenmis sermayesi 25 milyon YTL'yi
asmis ve yaklasik 1.3 milyon YTL sermaye yedegi olarak
ayrilmistir.

become the fastest growing market for the
development of Hilton hotels.

In 2008, in line with the robust growth, Amplio has
increased its authorized capital to TRY25m from initially
TRY1m. Its current paid-in capital has exceeded the
TRY25m level and approximately TRY1.3m is allocated
as capital reserves.
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Jan Hendrik Froesch - Erwin Walter Graebner - Alaeddin Babaoglu

Alaeddin Babaoglu

Baskan & CEO

Alaeddin Babaoglu, Uluslararasi konuk agirlama ve
eglence endustrisinde 25 yili askin bir deneyime sahiptir.
Bu mesleki kariyer icerisinde LTI International Hotels'in
Proje Gelistirmeden sorumlu Kidemli As Baskanhgi ve
Movenpick Hotels & Resorts'un Proje Gelistirmeden
sorumlu As Baskanligi yer almaktadir. Alaeddin Babaoglu
diinya genelinde Avrupa, Afrika, Orta Dogu, Asya ve
Amerika kitalarindaki tlkelerde otel ve resort projeleri
gelistirme isine odakl calismistir. Ayrica uluslararasi
ortak girisimlerde yonetici, ydnetim kurulu Uyesi ve
kurucu ortak sifatiyla cok sayida gorev Gstlenmistir.

Su anda Amplio'yu yonetmekte ve kuruma liderlik
yapmakta olup kurum icin net bir yon ve odak
belirlemekte ve etkin operasyonlar icin yeterli bir yapinin
olmasini saglamaktadir. Kendisi ayrica en yUksek
kurumsal yoénetisim standartlarini sergilemektedir.

Alaeddin Babaoglu, Heidelberg-Almanya'daki Otelcilik
Fakultesinden “Otel EndUstrisi Ekonomisti” olarak mezun
olmustur.

Alaeddin Babaoglu has over 25 years of professional
experience in the international hospitality and leisure
industry, including being the Senior Vice President of
Development for LTI International Hotels and the Vice
President of Development for Mévenpick Hotels &
Resorts. Alaeddin Babaoglu has been focused on hotel
and resort developments worldwide, including countries
in Europe, Africa, the Middle East, Asia and the
Americas. He has also held numerous positions in
international joint venture companies as a director,
board member and founding partner.

He is currently leading and managing the business of
Amplio, providing clear direction and focus, and
ensuring that there is an adequate structure for the
effective operations. He is also promoting the highest
standards of corporate governance.

Alaeddin Babaoglu graduated from the Hotel
Management School in Heidelberg, Germany as a
"Graduated Economist, Hotel Industry".

Erwin-Walter Graebner
Yénetim Kurulu Uyesi

Erwin-Walter Graebner (KéIn, Almanya) Almanya'‘da
gayrimenkul sahasinda taninan girisimci bir sahsiyettir.

Yaklasik 25,000 konut ve 20 otel icin insa ve imar
projesi yoneticisi, mali danisman ve konsorsiyum yesi
statUsUndedir ve ayrica Almanya'nin 4¢incl en blytk
turizm hizmetler grubu olan “LTU grubunun” uzun
sureli hissedarlarindan biridir. Deneyimi ve danismanlig
bankalar, ortak gayrimenkul projeleri gelistiren sirketler
ve 6zel Universiteler tarafindan ragbet gérmektedir.

Son basarilari, borsada islem goren (Frankfurt borsasi)
bir gayrimenkul sirketi olan Vivacon AG'nin es kurucusu,
hissedari ve yonetim kurulu Gyeligi; Agustos 2006'da
tamamlanmis 420 odali 4 yildizli bir otel olan ve
Movenpick Hotels's kiralanarak (75 milyon Euro) bu
sirket tarafindan isletilmeye baslanmis City Harbour
Hotel'in %50'sinin proje sahipligi; ve son olarak Aralik
2005'te tamamlanan ve Arosa Resort Hotels'e
kiralanarak (72 milyon Euro) bu kurulus tarafindan
isletilen, Kitzbihl-Avusturya'da bulunan 5 yildizli 152
odali secin bir mekan olan SchloB-Hotel Kaps'in
finansman ortakhigr.

Jan Hendrik Froesch

Yénetim Kurulu Uyesi

Avukat olan Jan Hendrik Froesch, Gayrimenkul Hukuku,
Insaat Hukuku ve Muhendislik Hukuku alanlarinda yasal
ve idari deneyime sahiptir.

Kariyerine, Kdln-Almanya'da orta 6lgekli bir mihendislik
sirketinde ve gayrimenkul gelistirme sirketinde musavir
olarak baslamis ve Bilfinger Berger AG'de hukuk miisaviri
olarak calismistir. Jan Hendrik Froesch, KéIn'de Convalor
GmbH Beteiligungs- und Verwaltungs-GmbH'e hukuk
musaviri ve Amplio‘ya da ydnetim kurulu Uyesi olarak
katilmustir.

Erwin-Walter Graebner (Cologne, Germany) is a high-
profile entrepreneurial personality in the field of real
estate in Germany.

Being the developer representative financial adviser
and syndicator for approximately 25,000 housing units
and 20 hotels, as well as being a long-term part owner
of the third largest German tourist services conglomerate
"the LTU

group of companies"”, his experience and advice is
requested by banks, co-developers and private
universities.

His latest achievements are becoming co-founder,
shareholder and member of the board of Vivacon AG,
a stocklisted real estate company (Frankfurt Stock
exchange); being the developer for 50% of City Harbour
Hotel Amsterdam, a 4-star hotel with 420 rooms
completed in August of 2006, leased to and operated
by Mévenpick Hotels (Euro 75 m); and finally, becoming
a financing partner of SchloB-Hotel Kaps, a 5 star, 152-
room, Landmark Hotel in Kitzbihl, Austria, which was
completed in Dec'05 and is leased and operated by
Arosa Resort Hotels (Euro 72 m).

Jan Hendrik Froesch, a lawyer, has legal and
administrative experience in the field of Real Estate
Law, Construction Law and Engineering Law.

He began his practice working as a counsel for a middle-
sized engineering company and a real estate
development company in Cologne, Germany, and he
has worked as a legal counsel for Bilfinger Berger AG.
Jan Hendrik Froesch joined Convalor GmbH Beteiliqungs-

und Verwaltungs-GmbH in Cologne as a legal counsel
and Amplio as a member of the board.
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Aziz Ozyillmaz

Direktdr- Proje ve Tasarim

Amplio’ya katilmadan énce Aziz Ozyillmaz, santiye
yonetimi, is planlamasi, kalite ve maliyet kontrolu gibi
farkli disiplinlerde genis yelpazeli uluslararasi insaat
projeler icin Insaat Muhendisi olarak goérev almistir.

Insaat ekiplerinin sirket projeleri cercevesinde
denetlenmesinden, kontrol edilmesinden,
yonlendirilmesinden, sekillendirilmesinden,
tasarlanmasindan ve bu ekiplere liderlik
yapllmasindan sorumludur.

istanbul Yildiz Teknik Universitesi Insaat
Muhendisligi Fakultesi'nden mezun olmustur.

Aziz, Tengiz-Kazakistan'da TengizChevroil

projesinde ana yuklenici olan MTG igin Planlama Mudrd

olarak calismistir.

Aziz Ozyillmaz iyi derecede Ingilizce bilmektedir.

Tugrul Temel

Direktor, Proje Gelistirme Director, Development

Tugrul Temel, ekspertiz, gayrimenkul degerleme ve
yatirm komisyonculugu alanlarinda derin bir deneyime
sahip olarak, agirlikla mali degerlendirmeler ve
gayrimenkul alimlar konularinda calisan bir Gayrimenkul
Yatirim Profesyonelidir. Sirketin genisleme stratejisinden,
arsa arastirma ve satin alma streclerinin
yonetiminden sorumludur.

Tugrul Temel, Istanbul Teknik Universitesi

Mimarlik Fakultesi Sehir ve Bolge Planlamasi ==>7
ana bilim dalindan birincilikle mezun olmus -
ve ayni Universitede Gayri Menkul Gelistirme —_—

Uzerine yiksek lisans yapmistir.

Temel, Amplio’ya katilmadan énce Colliers'te “

ticari gayrimenkul eksperi olarak calismistir.

Tugrul Temel iyi derecede Ingilizce bilmektedir.

Caner Yilmaz

Director, Projects and Design

Prior to joining Amplio, Aziz Ozyillmaz worked as a Civil
Engineer on a wide range of international construction
projects in various disciplines such as site management,
business planning, quality and costing control.

He is responsible for supervising, controlling
and diirecting design, engineering and leading
the construction teams for the company's
projects.

He obtained his Bachelor's degree in Civil
Engineering from Yildiz Technical University,

Faculty of Civil Engineering, Istanbul.

Aziz has worked as the Planning Manager

for MTG, the main contractor of Chevron for
TengizChevroil project in Tengiz, Kazakhstan.

Aziz Ozyilmaz is fluent in English.

Direktor, Finans ve Varlik Yonetimi Director, Finance and Asset Management

Caner Yilmaz, isletme, Finans ve Enformasyon Sistemleri
alanlarinda egitim alarak Drexel Universitesi Philadelphia,
PA-ABD'den dereceyle mezun olmustur. Tlrkiye'de
dénmeden 6nce mali danismanlik sahasinda gorev
yapmistir. 2003 yilinda tlkeye donmesiyle birlikte Yiimaz,
yatirim bankaciligi konusuna odaklanmis ve
yerel ve uluslararasi misterilere Tirkiye'de
cesitli buydk projelerde aktif roller Gstlenmek
suretiyle sirket birlesmeleri ve alimlari,
ozellestirmeler, proje finansi, girisim sermayesi
ve halka acilma konularinda danismanlik
yapmistir.

Amplio Finans Direktdrid olarak Yilmaz
kurumsal finansmandan ve stratejik
planlamadan ve ayrica mali kuruluslar ve
yatinmcilar ile iliskilerin yurttdlmesinden sorumludur.
Caner Yilmaz Amplio'ya katiimadan dnce Deutsche
Bank-Turkiye'de calismistir.

Caner Yilmaz iyi derecede Ingilizce ve Rusca bilmektedir.




Amplio’nun birinci etap is stratejisi, 2009 sonuna kadar,
tumd Tarkiye'de bulunan ve itibarli uluslararasi markalar
tarafindan yonetilen 20 emlakh buytk bir otel
portféylinun gelistiriimesinden ibarettir. 2010 ve 2012
yillari arasinda faaliyete gecirilmesi planlanan bu yaklasik
3500 odaya sahip 20 otele 400 milyon dolar tutarinda
bir yatirim yapilmasi 6éngorilmektedir.

Ik etap icin bir is plani yapmak amaciyla Ernst&Young
sirketi gorevlendirilmis ve konzervatif varsayimlara ve
bagimsiz piyasa raporlarina dayali olarak su
projeksiyonlar hesaplanmistir:

Deneyimler ve piyasa raporlari isiginda Amplio'nun otel
arazilerini rayic bedellerinin ortalama %50 altindan
satin aldigi ifade edilmektedir. Uluslararasi mali
raporlama standartlarina gore arsa yeniden degerlemesi

Uzerindeki ayarlamalar kar-zarar tablosunda
"Kapsamli Gelir” kalemi olarak gosterilebilmektedir.

Is planindaki temel varsayimlar

® 2009 ve 2012 yillar arasinda 20 otel insa edilecek.

* Her otel Tarkiye'nin ekonomik ve endustriyel olarak
gelismekte olan bir ilinde bulunacak.

* Aralik 2008 itibariyle 7 proje arsasl binyeye katilmis
olup diger arsalara yonelik gorismeler sirmekte kalan
arsalar 2009/2010 yilinda sirket binyesine katilacak.
e Faal otellerin sayisi 2012'ye kadar 20 olacak.

® Her bir otelin insasi 1.5 yil strGyor.

® Her otel en az 150 oda ile hizmet verecek.

Is Plani Business Plan

Amplio’s first phase business strateqy entails the
development of a sizable hotel portfolio of 20 properties
by the end of 2009, all located in Turkey and managed
by well known international brands. US$400m is
projected to be invested in the 20 hotels with approx
3500 rooms that are envisaged to start operations
between 2010 and 2012.

Ernst &Young is hired to conduct a business plan for
the first phase, and the following projections are
calculated based on conservative assumptions and
independent market reports.

Experience and market reports state that Amplio
acquires the hotel sites at an average of 50% discount
on their market values. According to IFRS, adjustments

to the land revaluation can be reflected on P&L as
“Comprehensive Income”.

Key assumptions of the
business plan

e 20 hotels to be built between 2009 and 2012.

e Fach hotel will be located in different cities of Turkey
with economical and industrial growth potential.

® As of December 2008, 7 sites have been secured and
negotiations for other land plots are on-going and the
remaining plots to be secured in 2009/2010.
e The number of operational hotels will be 20 by 2012.

e Construction of each hotel takes 1.5 years.

e Fach hotel will serve with a minimum of 150 rooms.



Gelisim & Strateji

Amplio'nun stratejisi, Turkiye'de agirlikli olarak blyime
potansiyeli olan sehirlerde bulunan seyahat halindeki
is adamlarini hedefleyen kaliteli bir mid-market sehir
otelleri zinciri insa etmektir. Otellerin tUmU Hilton Hotels
gibi uluslararasi capta seckin isletmeciler tarafindan
yonetilecektir.

Her otelin minimum 150 odaya sahip olmasi
hedeflenmektedir (Manisa, Bursa ve Istanbul gibi
sehirlerde daha fazla oda planlanmaktadir).

Development & Strateqy

Amplio's strateqgy is to establish a chain of upscale mid-
market city hotels in Turkey targeting primarily domestic
business travelers in cities with growth potential. All
of the hotels will be managed by international reputable
operators such as Hilton Hotels.

Each property is targeted to have minimum 150 rooms
(more rooms envisaged in developed cities such as
Manisa, Bursa and Istanbul).

Amplio'nun 2008-2010 icin gelisim stratejisi - Development strategy of Amplio: 2008-2010

[ Sirket bunyesine katilmis olan noktalar - Secured sites

B Anlasma suireci devam etmekte olan noktalar - Active on-going deals

ilk etapta Amplio tarafindan su zamana kadar otel
kurma amacl potansiyel noktalar olarak toplam 34
sehir tespit edilmistir. 2008 sonu itibariyle Amplio,
kirmizi daire igerisine alinan 7 kenti kapsamina dahil
etmis olup sari daire icerisine alinmis olan 8 bolge igin
mal sahipleriyle gérismeler devam etmektedir. Proje
gelistirme ekibi su anda yesil daire icerisine alinmis
kalan 19 sehirde cesitli is firsatlarini arastirmaktadir.

ERZURU'

ELAzli

Kaynak: Amplio - Source: Amplio

In the first phase, a total of 34 cities have been identified
by Amplio as potential locations for hotel development
so far. As of year-end 2008, Amplio has secured 7
cities, which are circled with red eclipses. 8 more sites
are also being negotiated with sellers, which are circled
with yellow eclipses. Development team is currently
screening various deals in the remaining 19 cities, which
are circled with green eclipses.




Isletmeci Olarak Hilton

Hilton Hotels Corporation, diinya genelinde 100,000
personel dahil olmak Uzere 76 Ulkede ve bolgede
2,800'den fazla otel ve 480,000'den fazla oda esliginde
konuk agirlama hizmeti sunan lider bir global sirkettir.

Sirket, Hilton®, Conrad®, Doubletree® Embassy

Hilton as Operator

Hilton Hotels Corporation is the leading global hospitality
company, with more than 2,800 hotels and 480,000
rooms in 76 countries and territories, including 100,000
team members worldwide.

The company owns, manages or franchises

Suites Hotels®, Hampton Inn®, Hampton Inn
& Suites®, Hilton Garden Inn®, Hilton Grand
Vacations™, Homewood Suites by Hilton®
and The Waldorf=Astoria Collection® dahil
olmak Gzere en iyi bilinen ve son derece prestijli
bazi markalarin otel portfoylerine sahip
olmakta, bu portfoyleri yonetmekte ve
franchise vermektedir.

DOUBLETREE

HOTELS-SUITES-RESORTS-CLUBS

Hilton, Istanbul’'un Harbiye semtinde, Amerika
disinda acilimis ikinci Hilton oteli unvanini
tastyan Hilton Oteli'nin aciimasiyla birlikte
1950li yillarda Turkiye pazarina giris yapmistir.
Bugtln Hilton, Turkiye'de yedisi Hilton otel
ve biri Conrad Otel olmak Uzere sekiz otel
isletmektedir. Bu oteller Istanbul, Ankara, lzmir,

@w

Hilto

CONRAD

HOTELS

@

Hilton

Grand Vacations

-

HOMEWOOQOD
SUITES

Hilton

a hotel portfolio of some of the best known
and highly regarded brands, including Hilton®,
Conrad®, Doubletree®, Embassy Suites Hotels®,
Hampton Inn®, Hampton Inn & Suites®, Hilton
Garden Inn®, Hilton Grand Vacations™,
Homewood Suites by Hilton® and The
Waldorf=Astoria Collection®.

Fampton)

— by Hilton —

Q¢ Hilton

2N Garden Innr

Hilton has entered the Turkish market in 1950s
with the opening of Hilton Hotel in Harbiye
district of Istanbul, which is the second Hilton
hotel opened outside the USA. Today, Hilton
operates eight properties in Turkey — seven
Hilton hotels and one Conrad Hotel. Hotels
are located in Istanbul, Ankara, Izmir, Kayseri,

Kayseri, Mersin ve Adana’da bulunmaktadir.
Bugln Hilton, Tirkiye'de isletilen oteller
arasinda en bilyuk portfoye sahiptir.

Hilton'un seckin mid-market markasi olan
“Hilton Garden Inn”, Turkiye'nin 4 yildizli sehir

THE

WALDORF=ASTORIA

COLLECTION.

Mersin and Adana. Today, Hilton has the
largest portfolio of hotels under management
in Turkey.

Hilton’s upscale mid-market brand “Hilton
Garden Inn” is the perfect match for Turkey'’s

otellerine olan ihtiyacina kusursuz sekilde hitap

need for 4-star city hotels. As the economic

etmektedir. Ekonomik faaliyet arttikga yurt igi
seyahatine ¢ikan isadami sayisi artmakta ve ana
sehirlerde bu konuda mevcut arzda eksiklikler s6z
konusu olmaktadir, iste Amplio’nun yatinm yapmak
istedigi alan burasidir.

activity increases leading to more domestic
business travelers and lack of current supply in the key
cities where Amplio is targeting to invest.

Hilton Garden Inn

Hilton Garden Inn; Amerika, Kanada, Meksika, Ingiltere,
Almanya ve Italya genelinde 350'den fazla faal orta
sinif oteliyle 6dUllU bir markadir.

Hilton Garden Inn, tim odalarda kablolu ve kablosuz
Internet erisimi ve uzaktan yazdirma 6zelliginden otelin
24 saat hizmet veren is merkezine ve Garden Sleep
System ™ teknolojili en rahat yatak dizenine kadar
glnidmUzin seyahat halindeki yogun isadamlarinin
seyahatleri esnasinda verimlerini en Ust diizeyde tutmak
icin ihtiyag duyulan her seyi istikrarli bir sekilde sunmaya
calisan 6dullu orta sinif bir markadir. Bu ylzden ister
kisisel amaclarla ister is sebebiyle seyahat halinde olun,
Hilton Garden Inn, konuklarinin seyahat halindeyken
rahat uyumasi, zinde kalmasi, saglkl beslenmesi ve
tam tesekkUllt calismasi icin gerekli olan tim ihtiyag
ve hizmetleri sunmaktadir.

Hilton Garden Inn

Hilton Garden Inn is the award-winning mid-priced
brand with more than 350 hotels open across the U.S.,
Canada, Mexico, UK, Germany and Italy.

Hilton Garden Inn is the award-winning, mid-priced
brand that continually strives to ensure today's busy
travelers have everything they need to be most
productive on the road - from complimentary wired
and WI-Fi Internet access in all guestrooms and remote
printing to the hotel's complimentary 24-hour business
centre to one of the most comfortable beds with the
Garden Sleep System TM. So whether on the road for
personal or business reasons, Hilton Garden Inn offers
the amenities and services for travelers to sleep deep,
stay fit, eat well and work smart while on the road.

Hillon

GardenInn
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Prototip Calismalar

Kurumsal bir kimlik olusturmak, kalitesini koruyan bir
tasarim anlayisi strdirmek ve olcek ekonomileri
yaratmak icin Amplio, pek cok noktada insa edilecek
bir prototip otel olusturmaya karar verdi.

Anadolu‘da ilk bolge olarak Diyarbakir sirket kapsamina

Prototype Works

In order to establish a corporate identity and secure a
consistent high quality design and create economies
of scale, Amplio has decided to produce a prototype
hotel to be constructed in most of the locations.

Since Diyarbakir site was acquired as the first site in

dahil edildigi icin Diyarbakir, prototip proje

Anatolia, Diyarbakir is chosen as the

olarak secildi. Amplio arsalarinin pek cogu
benzer jeolojik yapilara ve mikro lokasyonlara
sahip oldugundan bu prototip Manisa
Bursa gibi diger bolgelere de
uygulanabilmektedir. Ciddi ve uzun siren
kolektif tasarim ve iyilestirme analizi
calismalarindan sonra tasarim ekibi, Ingiltere
ve Amerika‘dan gelen Hilton teknik ekipleriyle
isbirligi altinda gerceklestirdigi calismalarini
tamamladi.

prototype project. As most of the Amplio
lands have similar geo-structures and micro
locations, the prototype can be applied to
other sites such as Manisa and Bursa. After
serious and long-time collective efforts of
design works and refinement analysis, the
design team has completed its work with
the cooperation with Hilton technical teams
in the UK and USA.

Su anda hazirladigimiz prototip Diyarbakir,
Manisa, Bursa, Corlu ve Corum'daki projeler
icin kullanilabilir durumda. istanbul projesi
icin Amplio, tarihi Hali¢ bolgesine uygun bir
sillete sahip 220 odali bir otel kompleksi
gelistirme yarismasi Uzerinde ayrica

Our prototype is now available for use for
projects in Diyarbakir, Manisa, Bursa, Corlu
and Corum. For Istanbul project, Amplio is
separately working on an architectural
competition in order to develop a 220-room
property with an appropriate silhouette

calismaktadir.

Ayrica Hilton teknik ekibinin gdzetiminde Hilton Garden
Inn icin bir 6rnek oda insa edildi. Bu odanin, Amplio‘nun
tim Hilton Garden Inn projelerine uygulanmasi
onayland.

complying with historical Golden Horn region.

Moreover, the sample room has also been constructed
under the supervision of the Hilton technical team for
Hilton Garden Inn. The room has been approved to be
applied for all of the Hilton Garden Inn projects of
Amplio.




“Cevre Dostu Oteller”

Amplio, insaat malzemelerinin cevreye etkilerini dikkate
almak ve enerji tasarrufu saglayan ¢ézimler Gzerinde
karar almak ve bu sayede Tirkiye'de cevresel farkindaligs
desteklemek suretiyle cevre dostu otellere sahip olmayi
amagclamaktadir. Amplio hissedarlari, “cevre dostu”
otel konseptinin, insaat sektérinin daha cevre dostu

“Green Hotels”

Amplio aims to own environmental friendly hotels by
considering environmental impact of building materials
and energy saving decisions thus supporting
environmental awareness in Turkey. Amplio shareholders
believe the “green hotel” element will help building
market transform into more environmental friendly

bir pazara ddnlsmesine ve gayrimenkul

market and stimulate “green” competition

sektdrinde yer alan proje gelistirici firmalar
arasinda “cevreci” bir hassasiyetin
gelistirilmesine yardimci olacagina inaniyor.

“Cevre dostu oteller”, proje gelistiren firmalar
icin uzun vadeli tasarruflar saglarken enerji
ve dogal kaynak gibi isletme maliyetlerinde
de ciddi disusler yaratacaktir.

Amplio'nun bu noktada hedefi, enerji, su
ve atik sarfiyatini azaltarak dogayi verdigimiz

among developers in the real estate sector.

“Green hotels” will bring long-term savings
and benefits for developers as well such as
decreases in operating expenses such as
enerqy and natural resources.

Amplio's purpose is to minimize our footprint
on the earth by conserving energy, water

tahribati asgariye indirmektir.

and waste.

Istanbul - Halic Projesi

Bolgenin sahip oldugu hassas konumdan 6tirt Ekim
2008'de Hilton Garden Inn Istanbul-Halig proje yarismasi
baslatildi. Yarismacilar, sunum esliginde Aralik 2008'de
projelerini takdim ettiler.

Yarismay! kazanan TECE Mimarlik’in projesinin tasarim

Istanbul - Golden Horn Project

Due to the extraordinary site location, architectural
competition for Hilton Garden Inn Istanbul Golden
Horn has started in October 2008. Bidders have
successfully submitted their proposals in December
2008 along with relevant presentations.

calismalarinin 2009 ilk ceyreginde son sekline
getirilmesi planlaniyor.

TECE Mimarlhk; ulusal ve uluslararasi
yarismalarda cesitli ddullere sahip olan,
projelerinde sezgi, bilgi ve gorginln birlikte
sekillendigi bir tasarim anlayisi sergileyen,
geng dinamik bir ekiptir.

Amplio'nun hedefi Hilton Garden Inn
Istanbul-Halic projesi tasarim isini vaktinde

The winner project of TECE Architecture is
now chosen and the design works envisaged
to be fine-tuned in the first quarter of 20009.

A rather young and dynamic architecture
office, TECE, creates its national and
international award winning projects with
intuition, know-how and virtue.

Amplio's goal is to complete the design
works of the Hilton Garden Inn Istanbul

tamamlamaktir. insaatin 2009'un 2.
ceyreginde baslatilmasi planlanmaktadir. Otelin,
Istanbul'un "Avrupa'nin Kiltar Baskenti” olacagi 2010
yilinda agiimasi hedeflenmektedir.

Otel 220 odasi, konferans ve toplanti salonlari ile Ust
sinif bir sehir oteli olarak hizmet verecektir.

Golden Horn in due course and the
construction is envisaged to start in 2Q 2009. The hotel
is estimated to be opened in 2010 when Istanbul will
be “Culture Capital of the Europe”.

The hotel will serve as a upscale city hotel with 220
keys, including conference and meeting facilities.
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Amplio Temel Mali Gostergeleri

Hissedar yapisi

Amplio, Tirkiye'de anonim sirket olarak kurulmus ve
su anda 25,000,000 YTL'lik sermaye sahip bir sirkettir.

Her hisse beheri 1 YTL'dir.

Yasalar geregince Amplio'nun bes hissedari

bulunmaktadir. Bunlar:

Hisse
Stake %

Amplio Key Financials

Shareholding structure
Amplio is founded in Turkey as a joint-stock company
with at present paid-in capital of TRY25,000,000. Each

share has a par value of TRYT.

In order to comply with laws, Amplio has five

shareholders:
Hissedar Acgiklama
Shareholder Description

64.12

Sayin Erwin-Walter Graebner tarafindan kontrol edilen
Alman limitet sirketi

German limited company controlled by

Mr. Erwin-Walter Graebner

Convalor GmbH

33.00

Sayin Alaeddin Babaoglu tarafindan kontrol edilen
Alman limitet sirketi

Alba GmbH German limited company controlled by Mr. Alaeddin Babaoglu

2.88

Munferit hissedarlar Individual shareholders

Kaynak: Sirket - Source: The Company

Ik finansman olarak Amplio hissedarlari Sirket kurulus
sermayesi olarak 14 milyon Avro taahhit etmis olup
bu tutar yaklasik 26.3 milyon YTL'ye tekabul etmektedir
(25 milyon YTL 6denmis sermaye + 1.3 milyon YTL

sermaye yedekleri)

As the initial funding, shareholders of Amplio have
injected €14m into the Company as share capital
corresponding to approximately TRY26.3m (TRY25.0m
paid-in capital + TRY1.3m capital reserves).

Kurulustan bu yana sermaye artirimlari (€) - Evolution of capital increase since incorporation (€)

Tarih Sermaye artirimi Birikmis sermaye

Date Capital increase Accumulated capital
1199A/|\I/:Iaar?;70077 500,000 500,000
06 ?erEé',‘fq'bOJ 07 1,200,000 1,700,000
s 1,200,000 2,900,000
0055“ﬂj§’;50%8 5,000,000 7,900,000
290 3une 07" 3,000,000 10,900,000
R 08 2,000,000 12,900,000
2423eAcreirl;1I§eorso7 1,100,000 14,000,000

Kaynak: Sirket - Source: The Company



BDO Denetim Raporu

1. Organizasyon

Amplio Hotel Invesments Emlak A.S. (Sirket), 6zellikle
is amacli yolculuk yapan bir kitleye hizmet veren, seckin
oteller zinciri gelistirmeye odaklanmis bir otel yatirim
firmasidir.

Sirket’ in adresi asagidaki gibidir :

Med Marine Plaza, Blytkdere Cad., No: 47 Kat: 3,
34398 Maslak — Istanbul / Ttrkiye

31 Aralik 2008 ve 2007 tarihleri itibariyle Sirket'in
ortaklik yapisi asagidaki gibidir:

31 Aralik 2008 31 Aralik 2007

Adi Pay Orani Pay Orani
Convalor GmbH % 64,12 % 64,12
Alba GmbH % 33,00 % 33,00
Diger * % 2,88 % 2,88
% 100 % 100

*Sermayenin % 5'inden daha azina sahip ortaklarin
toplamini gostermektedir.

31 Aralik 2008 tarihi itibariyle dénem icinde calisan
personelin ortalama sayisi 14'dir (31 Aralik 2007 — 6 kisi).

2. Uygulanan Muhasebe Politikalari ve Degerleme
Yontemleri

(a) Hazirlanis Esast:

ilisikteki finansal tablolar Uluslararasi Finansal Raporlama
Standartlarina (UFRS) uygun olarak hazirlanmistir. Sirket
muhasebe kayitlari ve kanuni defterlerini, Turkiye'de
yUrurlUkte olan ticari ve mali mevzuati esas alarak
hazirlamaktadir. ilisikteki finansal tablolarin (UFRS
finansal tablolar) hazirlanmasinda Uluslararasi Muhasebe
Standartlari Kurulu'nun belirlemis oldugu Uluslararasi
Finansal Raporlama Standartlari’'na (UFRS) uyum
saglamak amaciyla belli dizeltme ve siniflandirma
kayitlart yapilmistir. llisikteki finansal tablolara
yansitilan dizeltmeler Dipnot 2(b)'de 6zetlenmistir.

BDO Audit Report

1. Organization

Amplio Hotel Invesments Emlak A.S. (Company), is an
hotel investment and development company focused
on the creation of an extensive network of chain hotels
serving business travelers in Turkey.

The address of the Company is as follows:

Med Marine Plaza, Blylkdere Cad., No: 47 Kat: 3,
34398 Maslak — Istanbul / TURKEY

As of 31 December 2008 and 2007 the shareholding
structure is as follows:

31 December 2008 31 December 2007

Name Shareholding Shareholding

Convalor GmbH % 64,12 % 64,12

Alba GmbH % 33,00 % 33,00

Other * % 288 % 2,88
% 100 % 100

*Represents shareholdings of less than 5%.

As of 31 December 2008, average number of personnel
is 14 (31 December 2007 - 6).

2. Accounting Techniques and Valuation Procedures
Applied

(a) Basis of Presentation:

The accompanying financial statements are prepared
in accordance with the International Financial Reporting
Standards (IFRS). The Company maintains its books of
account and prepares its statutory financial statements
in accordance with the prevailing commercial and
financial legislation. Certain adjustments and
classifications have been made during the preparation
of the accompanying financial statements in order to
comply with the IFRS issued by the International
Accounting Standards Board. The adjustments reflected
to the accompanying financial statements are
summarized in Note 2 (b).




2.Uygulanan Muhasebe Politikalari ve Degerleme
Yontemleri (devam)

(b)DUzeltmeler :

llisikteki finansal tablolar Uluslararasi Finansal Raporlama
Standartlar’na gore hazirlanmistir ve kanuni kayrtlarda
yer almayan asagidaki duzeltmeleri icermektedir.

-Maddi ve maddi olmayan varliklarin ekonomik émdirlerine
iliskin olarak amortisman dizeltmesi

-Ozel maliyetlerin giderlestirilmesi

-Kidem tazminati dizeltilmesi

-Ertelenen vergi dizeltmesi

-Arsanin maliyet de@erinin gercege uygun degerine
getirilmesi ile ilgili dizeltme kaydi

(c)Finansal Araclar :

Finansal araclar asagidaki finansal varlik ve borclardan
olusmaktadir :

i.Nakit ve Nakit Benzerleri

Kasa ve bankalar nakit ve nakit benzerlerini
olusturmaktadir.

Kasadaki paralar Yeni Tark Lirasi bakiyelerden
olusmaktadir. Yeni Turk Lirasi bakiyeler kayrtl degeriyle
kayitlarda gosterilmektedir.

Banka mevduatlari, vadesiz ve vadeli mevduatlardan ve
bu mevduatlarin faizlerinden olusmaktadir. Yeni Tirk
Lirasi mevduatlar maliyet degerleriyle, doviz tevdiat
hesaplari ise bilanco tarihindeki Merkez Bankasi doviz
kuru kullanilmak suretiyle Yeni Turk Lirasi’'na cevrilmis
degerleriyle kayitlarda gosterilmektedir.

Makul Deger

Makul deger; herhangi bir finansal aracin, alim satima
istekli iki taraf arasinda, muvazaadan arindiriimis olarak
el degistirdigi deger olup, dncelikle ilgili varligin borsa
degeri, borsa degerinin olusmamasi durumunda ise
degerleme giindinde bu tanima uygun alim satim degeri,
makul deger olarak kabul edilir.

Yabanci para cinsinden nakit ve nakit benzerlerinin,
bilanco tarihindeki gecerli kurlardan Yeni Turk Lirasi'na
cevrilmis olmasi sebebiyle, bu varliklarin makul degerlerinin
kayith degerlerine esdeger oldugu kabul edilmektedir.

2.Accounting Techniques and Valuation Procedures
Applied (continued)

(b)Adjustments:

The accompanying financial statements have been
prepared in accordance with the International Financial
Reporting Standards with the below mentioned
adjustments which are not stated in the statutory records:

-Depreciation adjustment related to the useful lives of
tangible and intangible assets

-Adjustments on termination indemnity and provision for
unused vacation

-Write off special costs

-Deferred tax adjustment

-Projection of the cost value to the market value of land

(c)Financial Instruments:

Financial instruments consist of the financial assets and
liabilities stated below:

i.Liquid Assets

Liquid assets consist of cash balances on hand and bank
accounts.

Cash is composed of New Turkish Lira balances stated at
face values.

Bank accounts consist of demand deposit and time deposit
accounts and the related interest accrued. New Turkish
Lira deposit accounts are stated at face values and foreign
currency accounts are translated into New Turkish Lira at
the foreign currency rate issued by the Central Bank as
at the balance sheet date.

Fair Value

Fair value is the amount for which a financial instrument
could be exchanged between two willing parties in an
arm’s length transaction. It is primarily considered the
same as the quoted value of the financial instrument,
however in case there is no quoted value, the purchase
or sales value of an instrument is deemed to be the fair
value of the financial instrument.

As the foreign currency cash and cash equivalents are
translated into New Turkish Lira at the foreign exchange
rates valid at the balance sheet date, it is assumed that

Banka mevduatlari ve kasa kayitli degerlerinin, bu
varliklarin kisa vadelerde elden cikarilmalari ve deger
dasuklugu riski olmamasi nedeniyle, makul degerleriyle
ayni oldugu varsayilmaktadir.

2.Uygulanan Muhasebe Politikalari ve Degerleme
Yontemleri (devam)

(d)lliskili Taraflar:

Sirket'in hissedarlari, ydnetim kurulu Uyesi ve genel
mudur gibi yonetici personeli, yakin aile Gyeleri ve onlar
tarafindan kontrol edilen veya onlara bagh sirketler,
istirakler ve ortakliklar iliskili taraf olarak kabul edilmistir.

Makul Deger

iliskili taraflardan alacaklar ve iliskili taraflara borclarin
kayrtl deg@erlerinin, varliklarin ve borglarin makul degerine
esdeger oldugu varsayllmaktadir.

(e)Maddi Varliklar :

Maddi varliklar, arsa haric, maliyet bedellerinden birikmis
amortismanlar ve, eger varsa, deger dustkltkleri
indirilerek gosterilmistir. Ancak, arsalar icin muhasebe
politikasi degisikligine gidilmis ve maliyet modeli yerine
yeniden degerleme modeli uygulanmistir. Bu deger
artisi ve deger artisina iliskin ertelenen vergi etkisi
Ozkaynaklarla iliskilendirilmistir (Dipnot 2 (I), 6,7).

Amortismanlar maddi varlklarin faydali dmdrleri
Uzerinden normal amortisman ydntemiyle
hesaplanmaktadir. Varliklarin tahmini faydali dmarlerine
iliskin bilgiler asagidaki gibidir :

Doseme ve demirbaslar 3 - 10 yil
(HMaddi Olmayan Varliklar :

Maddi olmayan varliklar, maliyet bedellerinden birikmis
itfa paylar ve, eger varsa, deger dusuklikleri tenzil
edildikten sonra gosterilmistir.

itfa paylar maddi olmayan varliklarin asagida belirtilen
ekonomik &murleri Gzerinden normal amortisman
yontemiyle hesaplanmistir.

Haklar 3 -15yil
Ozel Maliyetler 5 yil

the fair values of these assets approximate to their book
values.

As the recorded values of cash and banks are converted
into cash in very short terms, and as there is no risk of
value decrease, their book values are deemed to
approximate to their fair values.

2.Accounting Techniques and Valuation Procedures
Applied (continued)

(d)Related Parties:

The shareholders, board members and administrative
personnel such as the general manager, their immediate
relatives as well as the related companies, affiliates and
partnerships are regarded as related parties.

Fair Value

Balances due to and from related parties are considered
to be equivalent to the fair values of the assets and
liabilities.

(e)Tangible Assets:

Tangible assets excluding land are stated at cost less
their accumulated depreciation and impairment loss,
if any. However, upon the modification made in the
accounting policy related to land, the cost model has
been replaced by the valuation model. This value
increase and the deferred tax effect related to the value
increase have been associated with the equity (Note
2(), 6, 7).

Depreciation is calculated as per the straight line method
over the useful lives of the tangible assets stated below.

Motor vehicles 5 years
Furniture and fixtures 3 - 10 years

(fintangible Assets:

Intangible assets are stated at cost less their accumulated
amortisation and impairment loss, if any.

Amortisation is calculated as per the straight line
method over the useful lives of the intangible assets
stated below.

Rights 3 —15 years
Special costs 5 years



2.Uygulanan Muhasebe Politikalari ve Degerleme
Yontemleri (devam)

(g)Kidem Tazminati Karsiligi :

Is Kanunu'na gore, Sirket, bir senesini doldurmus olup,
Kanun’un 25/Il. maddesinde belirtilen hakli nedenler
olmaksizin sirketle iliskisi kesilen, askere cagrilan, evlenip
bir yil icinde isten ayrilan (kadinlar icin), emekli olan
veya vefat eden personeli igin kidem tazminati ddemekle
mikelleftir. Odenecek tazminat, calisilan her sene icin
bir aylik maas tutari olup, bu tutar 31 Aralik 2008 tarihi
itibariyle her hizmet yili icin 2.173,19 YTL ile
sinirlandiriimistir (31 Aralik 2007 -2.030,19 YTL).

Sirket, ilisikteki finansal tablolarinda kidem tazminati
yukUmlaligind 19 No.lu Uluslararasi Muhasebe
Standardi “Calisanlara Saglanan Faydalar”da belirtilen
finansal tablolara alma ve degerleme esaslarina gore
hesaplamistir. Kidem tazminati yakamlultklerinin,
ozellikleri acisindan, bu kisimda tanimlanan ‘Calisma
Donemi Sonrasina lliskin Belirli Fayda Planlari'yla 6zdes
olmasi nedeniyle, bahse konu yukumlalkler, asagida
aciklanan ‘Ongorilen Birim Kredi Yontemi’ ve bazi
varsayimlar kullanilarak hesaplanmis ve finansal tablolara
alinmistir.

¢ Calisanlarin gecmis yillardaki personel hizmet sireleri
dikkate alinarak, mevcut sosyal givenlik yasalarina gore
emeklilik haklarini kazanacaklari tarihler belirlenir.

¢ Calisanlarin emekli olmalari veya isten cikariimalari
durumunda gelecekte 6denecek yukumlulagun
buginkl degeri hesaplanirken, calisanlarin mevcut
maaslari veya devlet tarafindan saptanan kidem
tazminati tavanindan ktcUk olani alinarak 31 Aralik
2008 ve 2007 degerlerinin, enflasyon etkisinden
arindirlmasi amaciyla sabit kalacagr varsayiimis ve daha
sonra bu deger; Devlet I¢ Borclanma Senetlerinin
ortalama faiz orani olarak 6ngorilen % 12'in (31 Aralik
2007 - %11), dngorilen yillik enflasyon orani %5,4'e
(31 Aralik 2007 - %5) oranlanmasi suretiyle hesaplanan
yillik %6,26 (31 Aralik 2007 - %5,71) reel iskonto orani
ile indirgenerek kidem tazminati yukdmlulaginin
bilanco tarihindeki net bugiinki degeri hesaplanmistir.

e Kidem tazminatina hak kazanacak kisilerin toplam
calisanlara olan oraninin saptanmasi, aktueryal
hesaplamayi gerektirmektedir. Bu hesaplama, gegmiste
Sirket calisanlarindan kidem tazminatina hak
kazananlarin toplam personele olan oraninin tespit
edilmesi suretiyle yaplilir.

2.Accounting Techniques and Valuation Procedures Applied
(continued)

(g)Provision for Termination Indemnity:

Under Turkish Labour Law Atrticle 25/ll, the Company is
required to pay termination indemnities to each employee
who completes one year of service and whose employment
is terminated upon causes that qualify the employee to
receive termination indemnity, is called up for military service,
leaves within one year after marriage (women only), and
to those employees who retire or die. The amount payable
consists of one month's salary for each year of service. This
entitlement is limited to TRY 2.173,19 in respect of each
year of service as of 31 December 2008 (31 December
2007 — TRY 2.030,19).

The Company has determined the termination indemnity
liability stated in the accompanying financial statements as
per the recognition and valuation principles stated in
International Accounting Standard 19 - “Employee Benefits”.
As the characteristics of the termination indemnity liabilities
are similar to the “Post Employment Benefit Plans” stated
in this section, these liabilities are calculated and stated in
the financial statements on the basis of below mentioned
“Proposed Unit Loan Method” and other various
assumptions.

® The dates that the employees will gain their pension rights
are determined with respect to the prevailing social security
laws with consideration to their past employment durations.
¢ In calculating the current value of future liabilities that
may arise due to the retirement or contract termination of
an employee, it is assumed that the current salaries and
wages or the value of the termination indemnity upper
limit determined by the government for 31 December 2008
and 2007 to remain constant for restatement purposes,
and later on, this value is reduced by the actual discount
rate of 6,26 % (31 December 2007- 5,71%) calculated
upon the assumption that the expected annual inflation
rate will be 5,4 % (31 December 2007 — 5,00 %) and the
expected discount rate will be 12 % (31 December 2007
— 11 %) which represents the proposed average interest
rate per annum of the government bonds, in order to
determine the current net value of the termination indemnity
liability at the balance sheet date.

e Actuarial calculation is needed to determine the ratio of
the employees to gain their right for receiving termination
indemnity to the total number of employees. This calculation
Is made through determining the ratio of former Company
personnel who received their termination indemnity rights
to the total number of personnel.

31 Aralik 2008 ve 2007 tarihleri itibariyle, kidem
tazminati yakimlalugu hesaplamak icin kullanilan
aktuer varsayimlar asagidaki gibidir:

31 Aralik 2008 31 Aralik 2007

iskonto orani % 6,26 % 5,71
Gegmis yillarda kidem

tazminatina hak kazanan

calisanlarin toplam

calisanlara orani % 100 % 100

2.Uygulanan Muhasebe Politikalari ve Degerleme
Yontemleri (devam)

(h)Hisse Basina Kazanc / (Zarar) :

Hisse basina kazang / (zarar), ddnem net kari veya
zararinin cari donemde adi hisse senedi sahiplerine ait
adi hisse senetleri adedinin agirlikli ortalamasina
bolunmesi suretiyle hesaplanmaktadir.

Tarkiye' de sirketler, mevcut hissedarlarina birikmis
karlardan ve 6z sermaye enflasyon dizeltme farklarindan
hisseleri oraninda hisse dagitarak (bedelsiz hisseler)
sermayelerini arttirabilirler. Hisse basina kazang / (zarar)
hesaplanirken, bu bedelsiz hisseler cikarilmis hisseler
olarak sayilir. Dolayisiyla hisse basina kazang/(zarar)
hesaplamasinda kullanilan agirlikli hisse senedi
ortalamasi, bedelsiz hisseler agisindan geriye donik
olarak uygulanmak suretiyle elde edilir.

(iY'Yabanci Para Cinsinden Varlik ve Borclar :

Bilancoda yer alan yabanci paraya bagli varliklar ve
borclar bilanco tarihindeki T.C. Merkez Bankasi doviz
kuru kullanilarak Yeni Turk Lirasi'na cevrilmektedir.
Donem icinde gerceklesen yabanci paraya bagli islemler,
islem tarihindeki fiili kurlar kullanilarak Yeni Tark Lirasi'na
cevrilmektedir. Bu islemlerden dogan kur farki gelir ve
giderleri gelir tablolarina dahil edilmektedir. Sirket'in
bilanco tarihi itibariyle degerlemede kullandigi, T.C.
Merkez Bankasi doviz kurlari asagidaki gibidir:

31 Aralik 2008 31 Aralik 2007

Alis Satis Alis Satis
ABD Dolan 15123 1,519 11647 11,1703
EURO 2,1408 2,151 1,7102  1,7184

As of 31 December 2008 and 2007 actuarial assumptions
for calculating termination indemnity are as follows:

31 December 2008 31 December 2007

Discount rate 6,26 % 571 %
The ratio of the number of

employees who have gained

the right to receivetermination

indemnity in the prior years

to the total number of

employees 100 % 100 %

2.Accounting Techniques and Valuation Procedures
Applied (continued)

(h)Earnings / (Loss) per Share:

Earnings / (loss) per share is calculated by dividing the net
profit or loss for the period attributable to ordinary
shareholders by the weighted average number of ordinary
shares outstanding during the period.

Companies in Turkey can increase their share capital
through distributing shares (bonus shares) from retained
earnings and differences arising from inflation adjustment
of equity to their current shareholders on a pro rata basis.
When calculating profit / (loss) per share, these bonus
shares are recognized as issued shares. Therefore, the
weighted average of shares used in the calculation of
profit / (loss) per share is derived through retroactive
application with respect to bonus shares.

(i)Assets and Liabilities in Foreign Currency:

Assets and liabilities in foreign currency are translated
into New Turkish Lira at foreign currency purchasing rates
and selling rates respectively as announced by the Turkish
Central Bank as at the balance sheet dates. Transactions
in foreign currencies during the period are translated into
New Turkish Lira at the actual rates applicable on the
transaction date. Exchange gains and losses resulting
from such translations are included in the statements of
income. The Central Bank foreign exchange rates used
by the Company in translating foreign exchange balances
into New Turkish Liras as at the balance sheet dates are
as follows:

31 December 2008 31 December 2007
Purchasing  Selling Purchasing Selling

usb 1,5123 1,5196 1,1647 1,1703
EURO 2,1408 2,1511 1,7102 1,7184



2.Uygulanan Muhasebe Politikalari ve Degerleme
Yontemleri (devam)

()Ertelenen Vergiler :

Ertelenen vergiler, yukimlulik metodu kullanilarak,
varliklarin ve yakumlalGklerin indirilebilir vergi matrahi
ile bunlarin finansal tablolardaki kayitl tutarlari arasinda
olusan gecici farklar Gzerinden hesaplanmaktadir. Baslica
gecici farklar, gelir ve giderlerin Uluslararasi Finansal
Raporlama Standartlari ile vergi kanunlarina gére degisik
finansal tablo dénemlerinde muhasebelesmesinden
kaynaklanmaktadir. Ertelenen vergi yukdmlalugu vergiye
tabi tim gecici farklar icin hesaplanirken, indirilecek
gecici farklardan olusan ertelenen vergi alacaklari,
Sirket’in, gelecek donemlerde vergiye tabi kazanglarinin
olacag varsayimiyla hesaplanmaktadir.

Ayni dlkenin vergi mevzuatina tabi olmak sartiyla ve
cari vergi varliklarinin cari vergi yakumlaltklerinden
mahsup edilmesi konusunda yasal olarak uygulanabilir
bir hakkin bulunmasi durumunda ertelenen vergi
varliklari ve ertelenen vergi yuktmlultkleri, karsilikl
olarak birbirinden mahsup edilir.

(k)Borclanma Maliyetleri :
Borclanma maliyetleri gider olarak kaydedilmektedir.

()Karsilastirmali Bilgiler ve Onceki Dénem Tarihli Finansal
Tablolarin Dlzeltilmesi:

31 Aralik 2008 ve 2007 tarihli bilancolar ve bilancolara
iliskin dipnotlar ile 31 Aralik 2008 ve 2007 tarihlerinde
sona eren yillara ait gelir, nakit akim ve 6z sermaye
degisim tablolari ve ilgili dipnotlar karsilastirmali olarak
sunulmustur. Cari donem finansal tablolarin sunumu
ile uygunluk saglanmasi agisindan karsilastirmali bilgiler
gerekli goéraldaginde yeniden siniflandiriimistir.

31 Aralik 2008 tarihi itibariyle, maddi varliklarda yer
alan arsalar icin muhasebe politikasi degisikligine gidilmis
ve maliyet modeli yerine yeniden degerleme modeli
uygulanmistir. Tarkiye Sermaye Piyasasi Kurulu (SPK)’
nin gayrimenkul degerleme hizmeti verecek kuruluslar
listesinde yer alan ve degerleme lisansina sahip A Pozitif
Degerleme A.S.'nin 31 Aralik 2008 tarihli bagimsiz
degerleme raporunda arsalarin piyasa rayici 10.270.000
ABD Dolari olarak belirlenmis olup 31 Aralik 2008 tarihi
itibariyle YTL karsiidr 15.531.322 YTL'dir (1 ABD Dolari
1,5123 YTL'dir). Uluslararasi Degerleme Standartlari'na

2.Accounting Techniques and Valuation Procedures
Applied (continued)

()Deferred Taxes:

Deferred taxes are calculated on the temporary differences
that arise between the deductible tax base and the book
values of assets and liabilities, by using the liability method.

The primary temporary differences arise from the income
and expense items that are reported in different periods
with respect to the International Financial Reporting
Standards and the tax legislation. While deferred tax
liabilities are calculated for all taxable temporary differences,
deferred tax assets consisting of deductible temporary
differences are calculated with the assumption that the
Company will have taxable income during the future
periods.

An enterprise should offset current tax assets and current
tax liabilities if the enterprise has a legally enforceable
right to set off the recognised amounts, provided that
the tax assets and tax liabilities are subject to the tax
legislation of the same jurisdiction.

(k)Borrowing Costs:

Borrowing costs are stated as expense.

(lComparative Information and Adjustment of Prior Period
Financial Statements:

Balance sheets as of 31 December 2008 and 2007 and
notes to these balance sheets as well as the statements
of income, changes in equity, and cash flows and the
notes to these financial statements for the years ended
31 December 2008 and 2007 have been presented
comparatively. In order to comply with the presentation
of the current period financial statements, the comparative
information is reclassified when deemed necessary.

As of 31 December 2008, the accounting policy for the
land stated among tangible assets has been modified
upon which the valuation model has replaced the formerly
applied cost model. As per the valuation report prepared
as at 31 December 2008 by A Pozitif Dederleme A.S., a
licensed company that takes place in the list of
establishments eligible to provide valuation services, issued
by the Turkish Capital Markets Board, the market value
of the land is stated as USD 10.270.000 corresponding
to an equivalent of TRY 15.531.322 as of the same date
(USD 1 =TRY 1,5123). The valuation that complies with

uygun olan degerleme, arsa artik ydntemi kullaniimak
suretiyle belirlenmistir. Arsalarin maliyet bedeli ile piyasa
rayici arasindaki fark olan 6.826.364 YTL Ozkaynaklar
hesap grubunda Gercege Uygun Deger Farklarn hesabinda
gosterilmistir. Bu deg@er artisi ve deder artisina iliskin
ertelenen vergi etkisi dzkaynaklarla iliskilendirilmistir (Dipnot
ove7).

2.Uygulanan Muhasebe Politikalari ve Degerleme
Yontemleri (devam)

(m)Netlestirme:

Finansal varlik ve borclarin netlestirilmesi, sadece hukuken
mUmkidn olmasi ve isletmenin bu ydnde bir niyetinin olmasi
veya varliklarin elde edilmesi ile yukdmlaltklerin yerine
getiriimesinin es zamanli oldugu durumlarda mumkindr.

(n)Gelir ve Giderler :

Gelir ve gider kalemlerinin belirlenmesinde tahakkuk esasi
uygulanmaktadir. Buna gére hasilat, gelir ve karlar ayni
ddneme ait maliyet, gider ve zararlarla karsilastirilacak
sekilde muhasebelestiriimektedir.

(o)Muhasebe Tahminleri :

Finansal tablolarin UFRS'ye gore hazirlanmasi sirasinda
Yonetim'in, bilanco tarihi itibariyle finansal tablolarda yer
alan varliklar ve yukdmlaluklerin bilanco degerini, bilanco
dist yaktmltlUklere iliskin agiklamalari, ddnem icerisinde
olusan gelir ve giderlerin tutarlarini etkileyebilecek tahmin
ve varsayimlarda bulunabilmektedir. Ancak, gercek sonuclar,
bu sonuclardan farklilik go&sterebilmektedir.

(p)Sarta Bagl Varliklar ve Yukumlaltkler:

Gecmis olaylardan kaynaklanan ve mevcudiyeti isletmenin
tam olarak kontroliinde bulunmayan gelecekteki bir veya
daha fazla kesin olmayan olayin gerceklesip
gerceklesmemesi ile teyit edilebilmesi mimkin
yukdmlulkler ve varliklar finansal tablolara alinmamakta
ve sarta bagl varlklar ve yukimlulukler olarak
degerlendirilmektedir.

(g)Bilango Tarihinden Sonraki Olaylar:

Sirket bilanco tarihinden sonraki diizeltme gerektiren
olaylarin ortaya ¢kmasi durumunda, finansal tablolara
alinan tutarlan bu yeni duruma uygun sekilde diizeltmekte,
bilanco tarihinden sonra ortaya cikan dizeltme
gerektirmeyen olaylarin olmasi halinde ise dnemli olmasi
durumunda ilgili dénemde acgiklamaktadir.

the International Valuation Standards has been determined by
surplus-value method. The difference between the cost value
and the market value of land amounts to TRY 6.826.364,
recognized in the Value Increase upon Revaluation. This value
increase and the deferred tax effect related to the value increase
have been associated with the equity (Note 6 and 7).

2.Accounting Techniques and Valuation Procedures Applied
(continued)

(m)Offsetting:

Offsetting financial assets and liabilities can only be made
under the condiitions where the offsetting transaction is legally
allowed and the company has an intention in this respect or
where the acquisition of assets and fulfillment of liabilities are
realized simultaneously.

(n)Revenues and Expenses:

The accruals basis of accounting is applied for the recognition
of revenues and expenses. The accrual concept requires that
revenue, income and profits should be matched with costs,
expenses and losses belonging to the same period.

(0)Accounting Estimates:

During the preparation of financial statements in accordance
with the IFRS, the Company is required to diisclose the balance
sheet value of the assets and liabilities stated in the financial
statements as of the balance sheet date and explanations
regardling off balance sheet liabilities, and to provide assumptions
that might affect the totals of income and expense realized
during the period. However, actual results may vary from
these results.

(p)Conditional Assets and Liabilities:

Assets and liabilities that originate from past incidents and
whose presence is not fully under the company management
control as it can onlly be confirmed through the realization of
one or more indefinite incidents to take place in the future
are not included in the financial statements and are deemed
as conditional liabilities and assets.

(q)Subsequent Events:

If the Company receives information after the balance sheet
date about condlitions that existed at the balance sheet date,
it updates financial statements that relate to those conditions,
in the light of the new information. If non-adjusting events
after the balance sheet date are material, the Company
discloses them during the related period.



Finansal Tablolar - Financial Statements

Aktifler - Assets

VARLIKLAR - ASSETS

31 ARALIK 2008

31 ARALIK 2007

Doénen Varliklar - Current Assets 15,119,626 2,186,390
Nakit ve Nakit Benzerleri 13,325,411 2,098,977
Cash and Cash Equivalents
Diger Dénen Varliklar 1,794,215 87,413
Other Current Assets

Duran Varliklar - Non-Current Assets 18,199,693 448,067
Diger Alacaklar 23,374 5,838
Other Receivables
Ertelenmis Vergi Alacaklari 105,922
Deferred Tax Assets
Maddi Duran Varliklar, net 15,932,923 247,465
Tangible Assets, net
Maddi Olmayan Duran Varliklar, net 72,306 13,422
Intangible Assets, net
Diger Duran Varliklar 2,171,090 75,420
Other Fixed Assets

TOPLAM VARLIKLAR - Other Fixed Assets 33,319,319 2,634,457

Pasifler - Liabilities & Owners’ Equity

KAYNAKLAR - LIABILITIES & OWNERS EQUITY

31 ARALIK 2008

31 ARALIK 2007

Kisa Vadeli Yuktmlultkler - Short Term Liabilities 1,750,495 31,948
Ticari Borclar 404,091 2,711
Trade Payables
Diger Kisa Vadeli Yukumlutlukler 1,346,404 29,237
Other Short Term Liabilities
Uzun Vadeli Yakumlultkler - Long Term Liabilities 1,372,703 1,204

Calisanlara Saglanan Faydalara lliskin Karsiliklar 4,516 1,204
Employee Benefits
Ertelenmis Vergi YUkumlalugu 1,368,187

OZKAYNAKLAR - EQUITY 30,196,121 2,601,305
Odenmis Sermaye 25,000,000 3,024,992
Paid in Capital
Diger Sermaye Yedekleri 8,266
Other Capital Reserves
Gergege Uygun Deger Farklari 5,461,091
Fair Value Differences
Gecmis Yillar Kar | (Zararlari) (423,687)
Accumulated Losses
Net Dénem Kari [ (Zarari) 150,451 (423,687)
Net Profit / (Loss) For The Period

TOPLAM KAYNAKLAR - TOTAL LIABILITIES AND EQUITY 33,319,319 2,634,457

Gelir Tablosu - Profit&Loss Statement

SURDURULEN FAALIYETLER - CONTINUING OPERATIONS

Satis Gelirleri
Income From Sales

31 ARALIK 2008

31 ARALIK 2007

Satislarin Maliyeti (-)
Cost of Sales (-)

BRUT KAR / (ZARAR) - GROSS PROFIT / (LOSS)

Genel Yonetim Giderleri (-)
General Administration Expenses (-)

(2,840,507)

(456,215)

Diger Faaliyet Gelirleri
Other Operating Income

6,336

Diger Faaliyet Giderleri (-)
Other Operating Expenses (-)

FAALIYET KARI | (ZARARI) - OPERATING PROFIT / (LOSS)

(35,672)

(2,869,843)

(9,223)

(465,438)

Finansal Gelirler
Financial Income

4,105,168

39,036

Finansal Giderler (-)
Financial Expenses (-)

SURDURULEN FAALIYETLER - NET PROFIT / (LOSS)

(976,038)

(103,207)

VERGI ONCESI
BEFORE TAX RELATED

KARI [ (ZARARI)
TO CONTINUING OPERATIONS

259,287

(529,609)

SURDURULEN FAALIYETLER - TAX INCOME / (EXPENSE)

Vergi Gelir | (Gideri)
Related to Continuing Operations

Donem Vergi Gelir [ (Gideri)
Tax Income / (Expense) for the Period

Ertelenmis Vergi Gelir | (Gideri)
Deferred Tax Income / (Expense)

(108,836)

105,922

SURDURULEN FAALIYETLER - NET PROFIT / (LOSS) FOR THE PERIOD

DONEM KARI | (ZARARI)
FROM CONTINUING OPERATIONS

150,451

(423,687)

DONEM KARI | (ZARARI)
PROFIT / (LOSS) FOR THE PERIOD

150,451

(423,687)

Hisse Basina Kazang / (Kayip)
Earnings/(loss) per share

0.01

(0.14)
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