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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
odakli otel yatirim ve proje sirketidir. Amplio'nun stratejisi,
Turkiye genelinde tercihen Hilton tarafindan isletilen ve ticari
muUsterilerin beklentilerine hitap eden oteller insa etmektir.
Amplio, Turkiye'de blylime potansiyeli bulunan ve hizla
gelismekte olan ana kentlere sik sik is seyahati gerceklestiren
500,000 kisinin Uzerinde ve artis potansiyeli olan ticari
musterileri hedeflemistir.

Amplio, 50 yili askin bir stredir 6 kentte 8 otelin yonetimini
yaparak Turkiye piyasasinda bulunuyor olmasi itibariyle otel
isletme srecinde ortak olarak Hilton'u segmistir. Ayrica
grubun seckin is otelleri markasi olan “Hilton Garden Inn”,
Turkiye'de sehir otelleri insa edilmesi agisindan en uygun
marka olarak gelisim géstermistir.

Amplio Aralik 2007 tarihinde, Hilton International
Management LLC, Delaware, USA ile, gelecek 5 yil icinde
Turkiye'de 20 Hilton Garden Inn ve Hampton by Hilton oteli
gelistirmek icin bir "Stratejik Gelisim Ortakligi"* (SDA) anlasmasi
imzalamistir. Amplio bu anlasma ile Hilton'un Tarkiye'deki
en dnemli proje ortagi konumuna gelmistir.

SDA'nIn imzalanmasin yani sira Amplio ayrica Diyarbakir,
Manisa, Bursa, Istanbul (Halic), Corlu ve Corum igin 6 “isletme
Anlasmasi® (MA) imzalamistir. [lk insaat, Amplio’nun
finansmanini garantiledigi ve eksiksiz insaat ruhsatini
tamamladigi Istanbul Sttllce'deki (Beyoglu) Hilton Garden
Inn Golden Horn ile baslamistir. Diyarbakir igin ikinci bir insaat
ruhsat 2009 Mart'tan itibaren yarurliktedir ve Amplio gereken
hazirliklari tamamlamaktadir.

Kuresel mali krize ragmen Amplio hedeflerini asmis, Istanbul
projesinin finansmanini ve insaatini baslatmis ve 2009 yili
sonunda yedi araziyi basarili bir sekilde temin etmistir. Gelecek
vadeden lokasyonlarda yeni anlasmalar icin calismalar stirmekte
ve muzakereler yiratilmektedir.

Otel yatinmlari tabiati geregi uzun vadeli bir finansman
taahhudu gerektirdiginden Amplio, kurulusundan bu yana
sermayesini 1 milyon YTL'den 26,5 milyon YTL'ye cikarmistir.
Yapilan glclu sermaye artirimlari ile Amplio hissedarlari,
Turkiye'nin parlak bir gelecege sahip oduguna dair inanglarini
gozler dnline sermistir.

Amplio 2009 yili icerisinde blylme stratejisine paralel olarak
tam bolinme yoluyla 3 ayri sirket kurmus ve gelecekte
planladigi holdinglesme streci icin uygun yapiyr kurmustur.
(Amplio Emlak Yatinm A.S.I Amplio Istanbul Hotel Yatirm
A.S.I Amplio Diyarbakir Hotel Yatirim A.S.) — Amplio blylmeye
hazirlaniyor.

Amplio'nun hedefi, 5 yil iinde toplam 20 adet otel isletmesi
sahibi olmak ve bittn oteller agilistan 3 yil sonra gerceklesecek
olan insaat ve acilis stireclerini tamamladiktan sonra 2015
yilina kadar US$156m yillik gelire ve US$64m FAVOK'e
ulasmaktir.

Executive Summary

Focused on the creation of an extensive network of hotels
serving primarily business travelers in Turkey,
Amplio Hotel Investments Emlak A.S. (“the Company” or
“Amplio”) is a hotel investment and development company.
Amplio’s strategy is to establish high quality business-friendly
hotels typically managed by Hilton throughout Turkey. Amplio
targets business travelers who frequently travel to fast
developing major cities in Turkey with above 500.000 people
and growth potential.

Amplio has selected Hilton as the preferred partner for
operating its hotels as Hilton has been present in the Turkish
market for more than five decades and successfully manages
8 prominent hotels. Also the group’s first class business hotels
brand “Hilton Garden Inn” has developed to be the most
suitable brand for growing city hotels in Turkey.

In December 2007 Amplio signed a “Strategic Development
Alliance” (SDA) with Hilton International Management LLC,
Delaware, USA to develop up to 20 Hilton Garden Inn and
Hampton by Hilton hotels in Turkey over the next five years.
Amplio is one of Hilton’s most important project partners in
Turkey.

Along with the signing of the SDA, Amplio also signed 6
“Management Agreements” (MAs) for Diyarbakir, Manisa,
Bursa, Istanbul (Golden Horn), Corlu and Corum located
hotels. The first construction started with Hilton Garden Inn
Golden Horn in Istanbul — Sitliice (Beyoglu) where Amplio
secured it’s financing and received full construction license.
A second construction license for Diyarbakir is effective since
March 2009 and Amplio is preparing the works.

Despite the global financial crisis Amplio surpassed its targets,
secured financing and started construction of the Istanbul
project and successfully secured seven sites by year-end 2009.
Further deals in promising locations are in the pipeline and
currently being negotiated.

As the nature of hotel assets needs long term financing
commitments, Amplio has increased its share capital since
its founding from TRY1m to TRY26,5m. With these capital
injections the shareholders of Amplio have shown their full
commitment to the prosperous future of Turkey.

According to its expansion strategy in 2009, Amplio established
3 new companies by finalizing a demerger process which
allows for a holding structure (Amplio Emlak Yatirim A.S./
Amplio Istanbul Hotel Yatinm A.S./ Amplio Diyarbakir Hotel
Yatirim A.S.) — Amplio is prepared to grow.

The objective of Amplio is envisaged to own a total of 20
operating hotels within 5 years and to reach projected
US$156m annual revenues and US$64m EBITDA by 2015
once all the hotels complete their build-up periods, which
is projected to occur 3 years after opening.




Yonetim Kurulu Baskanindan
Mesaj;

Sayin Okuyucu:

20 yildan fazla stren uluslar arasi bir yasam ve kariyerin
ardindan ana vatanima gelmemin cok dogru bir karar
olduguna inaniyorum. Bu énemli karar bana, Turkiye'de
birinci sinif is oteller zinciri kurma tasarimlarimi gerceklestirme
olanagr sunmustur.

Turkiye, gugll ve Avrupa'nin 6. blyuk ekonomisiyle konaklama
sektorinde biyik bir potansiyel sunuyor. Bilindigi gibi otel
sektoru insan odaklidir ve Turkiye, sicak ve misafirperver
insanini arkasina alarak potansiyelinden daha da fazlasini
vaat ediyor.

Ayrica Amplio‘daki ortagim Sayin Erwin-Walter Graebner'e
de minnettarim gink{ kendisi Turkiye'nin tek otel odakli

kurulusunu olusturma noktasinda benimle
ayni vizyonu paylasiyor. Sirketimizde
hissedar olan ve ayni zamanda otel yatirm
isinde boylesine derin bir alt yapiya sahip
seckin bir is adami ile birlikte calisiyor
olmaktan buyuk keyif aliyorum.

Turkiye hikimetinin yatirrmailara gerekli
tim deste@i vermesi de bizleri cok
memnun ediyor. Temmuz 2009'dan beri,
%?2'ye varan vergi indirimleri ve sosyal
glvenlik masraflarinin %50’sinin devlet

tarafindan karsilanmasi gibi konulari iceren

yeni bir tesvik programi devreye girmistir.

2009 yilinda mevcut mali calkantiya ragmen Amplio, yil
genelinde faaliyetlerini basarili bir sekilde devam ettirmistir.

Istanbul Halic’'de bulunan arsamizda yapimi baslayan 214
odali Hilton Garden Inn otelinin proje yarismasini Mayis ayinda
sonuclandirdik. Otelimiz Istanbul’un tarihi bolgesine cok yakin
ve 1.500 yildan daha uzun siire Istanbul'un eski limani olan
“Altin Boynuz" manzarali bir konumda bulunuyor. Bu nedenle
projemiz istanbul’daki standart mimari otel projelerinden
farkli ve tarihi dokunun modern bir sekilde yorumlanmasina
olanak taniyacak bir mimari tasarima sahip olmaliydi. 5 yerel
ve tecribeli mimar arasindan, bu farklih@i en iyi yansitan
mimari sectik. Ve hakliydik: Bircok toplantidan ve verimli
tartismadan sonra tim yerel ve hiukimet otoriteleri
tasarimimizi onayladi ve T.C. Turizm Bakanligi Kultur ve Tabiat
Varliklarini Koruma Kurulu da projemizi onaylamasinin yani
sira begenilerini de dile getirdi.

Message from Chairman
of the Board;

Dear Reader:

I sincerely believe it was the right decision coming back to
my native country after more than two decades of international
professional life and career. This important decision gave me
an opportunity to accomplish my projections of establishing

a chain of upscale business hotels throughout Turkey.

Turkey offers a great potential in the lodging business with
its strong and sixth largest economy in Europe. As well
known, hotel industry is human oriented 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
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.

It is also satisfactory that Turkish government
is giving full support to investors. Since July
2009 a new incentive program is in place
including tax rebates down to 2% and
takeover of social security costs of 50%

through the government.

In spite of financial turmoil in 2009, Amplio has successfully

continued its business throughout the year.

In May, we have concluded the project competition of Hilton
Garden Inn Istanbul with 214 rooms. Our Hotel Site is close
to Istanbul’s” historic Monuments and has a view of the
“Golden Horn”, Istanbul’s old harbor for more than 1.500
years. Architecture in Istanbul thus should differ from
standardized Hotel Projects and give way for a modern
interpretation of local style. Out of 5 local, experienced

architects we selected the one, who — from our point of view

— found the best solution. We were right: after several

reunions and fructuous discussions not only all local and
governmental authorities approved our design but even
Preservation Board representing the Interests of Culture,
Architecture and History in Istanbul was convinced.



Bir ok yerel ve uluslar arasi banka ile gérisup otelimiz igin
gerekli proje finansmanini da en iyi sartlari sagladiktan sonra
Istanbul’daki projemizin derinlemesine disinilmus ve
planlanmis konsept calismalari ve gelecege yonelik gelir
projeksiyonlarinin da dogrulugunu teyit etmis olduk. Otelimiz
2011 yihinda insaati ve tim izinleri bitmis olarak isletmeye
acilmis olacaktir.

Gectigimiz donemde biinyemize yeni arsalar katmaya devam
ettik -ki blymemizin temelinde bu yatiyor- ve Istanbul dahil
olmak Uzere yedi bolgeyi kontrol etme hedefimizin Gzerine
ciktik. 2009 basinda 2 kez sermaye artisi yaparak kurumsal
yapimizi glglendirdik. Cunk0 kriz ortaminda bile en iyi
stratejinin, yatinmlarin planlanan sekilde strddralmesi

oldugunu distinuyoruz.

Amplio, Turkiye'de sadece otele odakli tek lokal yatirm grubu
oldugundan kendisini piyasada basarili bir sekilde
konumlandirabilmistir. Sirketimiz, Turkiye'de itibar edilen
gayrimenkul yatirimcilarindan biri olmus, Berlin ve Dubai gibi
temel uluslararasi otel yatirim platformlarinin dtzenli
katiimcilarindan biri olmasi itibariyle uluslararasi 6lcekte
taninirlik ve sayginlik kazanmistir. Ayrica Berlin'deki “Turkiye
- Avrupa’nin en heyecan verici otel pazari” panelinde Mart
2009'da Turk otel yatinmailarini temsil etmeye davet edilmistir.

Amplio, birinci sinif is otelleri icin gliclu taleplere cevap vererek
ve dogru yerlerde makul fiyatli araziler temin ederek basari
hikayesini sirdlrecektir. Gayrimenkul sektdrindeki durgunluk
ve insaat malzemelerindeki ucuzlamaya bagli olarak yatirm
maliyetlerinin dismesi uzun dénemde yatirmlari daha da

cazip bir hale getirmektedir.

Sadece en iyi bildigi ise odaklanmasi ve caliskanligr ile Amplio,
kisa strede Turkiye'de gayrimenkul sektérinde faaliyet
goOsteren en basarili sirketlerden biri haline gelmistir.

2010 yilindaki olasi volatiliteye ragmen Amplio ekibi, Turkiye'de
yatirrm yapma taahhUduni aynen devam ettirmekte, bu
Ulkenin geleceginin son derece parlak olduguna ve Turk sehir-
otelleri piyasasinin dnemli bir buyime kaydedecegine
inanmaktadir.

En icten saygilarimla,

Alaeddin Babaoglu / Baskan & CEO

The profound concept and best outlook for our project in
Istanbul were approved again, when we negotiated our
Project Financing with several highly motivated local and
international Banks and secured the full financing with
favourable conditions. In 2011, after completing licensing
operations, we will begin operating our hotel.

In parallel with the essence of our growth, we have continued
to acquire new lands and surpassed our targets in controlling
seven regions including Istanbul. Meanwhile, we have
strengthened our corporate structure by making a second
capital increase in the beginning of 2009. We believe that
the best strateqy in a crisis environment is to keep investments

planned.

Being the sole local investment group with a focus only on
the hotel business, Amplio has successfully positioned itself
in the hotel industry. Our company became a respected real
estate investor in Turkey and internationally recognized as
we are one of the regular participants in the major international
hotel investment forums such as Berlin and Dubai. We have
also been invited to represent Turkish hotel investors in March
20009 regarding ‘Turkey as the hottest hotel market in Europe’

panel in Berlin.

Amplio will continue its success story by meeting the strong

demand for first class business hotels and securing affordable

sites in the right locations. Decrease in construction costs

due to significant decreases in construction materials and
the recession in real estate projects will make long-term

investments even more attractive.

With its strong focus and hard work, Amplio has become
one of the most successful companies operating in the real

estate sector in Turkey.
The team of Amplio will continue into 2010 fully committed
to its investments in Turkey and believes in the future prospects

of this country and the robust growth of the Turkish city-
hotel market.

With warmest regards,

Alaeddin Babaoglu / President & CEO




AMPLIO AMPLIO

BASARI SUCCES

FAKTORU FACTORS

Uzmanlik ve Deneyim

Amplio’nun ortaklari ve yoneticileri gayrimenkul sektori
alaninda genis bilgi ve uzmanliga sahiptir. Amplio ekibi
karl arazi gelistirme, uluslar arasi standartlara uygun
projelerin tasarlanmasi ve gelistirilmesi, uygun isletmeci
secimi ve isletme anlasmalarinin yapilmasi, finansman
bulma alanlarinda konusunda uzman sektor
profesyonellerinden olusmaktadir.

Odak Noktasi

Amplio Turkiye genelinde is seyahati yapan ticari
musterilere hizmet veren genis bir otel agi insa etme
faaliyeti Gzerine odaklanmis bir otel yatirm ve proje
sirketidir. Sirketimizin batin kaynaklarini odaklandigi ve
uzman oldugu otel yatirmlarina ayirmasi basarinin ana
etkenlerindendir.

Uygun Lokasyon ve
Bliyukliik Secimi

Amplio, otellerin sadece yatirim asamasini degil uzun
vadeli isletme slrecini de en bastan planlayarak insa
edecegi otellerin en dogru lokasyonda ve sehrin talebini
g6z 6nline alarak en ideal buyuklik ve oda sayisinda insa
edilmesini saglamaktadir.

Kurum Kiiltiria

Amplio yuksek uzmanlik ve asgari birokrasinin
harmanlanmasiyla olusan alisiimisin disinda bir ydnetim
stili ile kurulmus ve yonetilmektedir. Parolamiz hiz, uzmanlik
ve acikliktir.

Expertise and Experience

Partners and managers of Amplio have extensive
knowledge and expertise in the real estate sector.
Management team of Amplio consists of specialists in
the areas of feasible land development, design and
development of projects in line with international
standards, selection of appropriate business managers,
execution of management contracts, and project financing.

Focus Point

Since it was founded, the primary strategy of Amplio has
always been to create an extensive network of hotels
serving primarily business travelers in Turkey.
One of the major factors of our success is due to the
allocation of all corporate resources to hotel investments
where Amplio has the most expertise.

Selection of Correct Location
and Size

Vision of Amplio is to build hotels in the best possible
location and to select the ideal size and number of rooms
in accordance with the demand of city through planning
not only the investment stage of hotels but also the initial
planning of long term operational process.

Corporate Culture

Amplio is established and managed with an extraordinary
management style combining high expertise and minimum
bureaucracy. Our slogan is: speed, expertise and
transperancy.



Stratejik Ortakliklar

Bilgi ve uzmanligi her zaman en biyik deger olarak gdéren
Amplio bir ¢ok alanda konusunda uzman sirketlerle
calismaktadir. Amplio Hilton ile imzaladigi “Stratejik
Gelisim Ortakligi” (SDA) anlasmasi kapsaminda Hilton"un
Tirkiye'deki en buyuk proje ortag konumundadir.

Finansman Yetenegi

Otel yatirimlari dogasi gereg@i uzun soluklu yatirimlar
oldugu icin uzun vadeli ve uygun sartlarda krediler ile
finansa edilmelidir. Amplio bittin bankalarinin gayrimenkul
sektorine supheyle baktigi kriz ortaminda [stanbul Halig
Projesi icin sagladigi uzun vadeli ve uygun sartlardaki
proje finansmani ile bu konudaki yetenegini de ispat
etmistir.

Strategic Partnerships

Knowledge and expertise are the biggest values of Amplio.
Regarding this vision, Amplio collaborates with many
companies that are highly specialized in their fields.
Amplio is major project partner of Hilton Turkey within
the scope of Strategic Development Alliance (SDA)
agreement.

Financing Capability

Due to its nature, hotel investments are longer-term
investments and therefore should be financed by long
term and compatible credits. By providing a long term
and appropriate project financing for Istanbul HGI Golden
Horn Project, Amplio has proven its capability in a time
where all banks have been acting cautious about the real
estate sector.







TURKIYE
I U R K EY inon
GORUNUM

Turkiye Genel Goriinim - Turkey General Overview







Avrupa’nin en biyik 6., diinyanin da en blyuk 15. blyuk
ekonomisi olarak Turkiye, sahip oldugu son derece cazip
demografik yapi ve dinamik niifus sayesinde olaganUstu firsatlar
sunmaktadir.1955'de Turkiye'de 1 milyonun Uzerinde nufusa
sahip tek sehir Istanbul iken bugtin itibariyle nifusu 1 milyonun
Gzerinde olan 19 sehir bulunmaktadir.

Global mali piyasalarda devam eden calkantilar ve volatiliteye
ragmen Turkiye, gayrimenkul dahil olmak tzere uzun vadeli

yatirimlar icin en cekici Ulke pozisyonunu strdirmektedir.

Avrupa Kiultir Baskenti istanbul
2009 yilinda Istanbul 2010 Avrupa Kultir Baskenti secilmistir.
Bu Unvan Avrupa Birligi tarafindan Avrupa sehirlerine kitanin
kUltirind 6ne glkarmak icin verilmektedir. Avrupa Kdiltar Bagkenti
olmak, Istanbul’a kaltir hayatini ve gelisimini sergilemek ve
boylelikle sosyo ekonomik durumu ile sehrin ve dlkenin kiresel

algilanisini gelistirme firsati sunmaktadir.

Bu Avrupa Programi’nin bir parcasi olmak, Turkiye'nin Avrupa
ve Avrupa uygarliginin bir parcasi olma istegini ifade ediyor.
Turkiye Avrupa Birligi'ne Uye olmali mi olmamali mi tartismalarina
ragmen Tirkiye, modern bir toplum olma ve is dinyasinda

saglam bir yer edinme yolunda hizla ilerliyor.

Tiirkiye ekonomisi krizle kendini ispatladi
Siyasi istikrari ve gelisen parasal ve makro-ekonomik kosullariyla
Tarkiye, 2009 yilinda GDP’sini 596 milyar dolara ytkseltmeyi
basarmis ve 2002'den bugtine %18 brit blylime kaydetmistir.
Turkiye'nin mali piyasalari kuresel ekonomik krize tamamiyla
hazirliklidir. Yilin son ceyreginden itibaren ekonominin tekrar
buylmeye basladigina dair pozitif sinyaller alinmistir. Turkiye,
2010'da %3.5'lik ve 2011'de %4'luk tahmini baytimeyle
ekonomik krizin olumsuz etkilerinden en cabuk kurtulacak
baslica Ulkelerden biri olacaktir. Bu blylime, temelde artan
nGfusun artan ihtiyaclarindan kaynaklanmaktadir.
Uluslar arasi derecelendirme ajansi Standard and Poor’s Turkiye'nin
notunu 2009'da “istikrarli” “BB"ye yikseltmistir. Ajans ayrica
gelecek 12-24 aylik donem icin de poxzitif bir gdrintim beklentisine
sahip oldugunu belirtmistir.

Turkiye, kiresel finansal krizler karsisinda dayanikliligini ispatlamis
ve volatilite déneminde daha esnek bir yapi sergilemistir. Ulke
ici mali piyasalar global calkantilardan etkilenmis olsa da,
Turkiye'nin temel mali yapisi, dogrudan dis yatinmlari ve uzun

vadeli potansiyeli yerli yerinde durmaktadir.

Turkiye Turkey

As the 6th largest economy in Europe and 15th largest one
in the world, Turkey offers tremendous opportunities with
favorable demographics and a dynamic population. In 1955
Istanbul was the only city in Turkey with a population of over
one million. As of today, there are 19 cities in Turkey having
a population of over one million.

Despite on-going fluctuations in the global financial markets
and continued volatility, Turkey has remained one of the
most attractive countries for long-term investments including
real estate

Istanbul as European Capital of Culture
In 2009, Istanbul was chosen as the European Capital of
Culture 2010, a designation given by the European Union
to European cities in order to highlight the culture of the
continent. Being the city of European Capital of Culture gives
an opportunity to Istanbul to showcase its cultural life and
development thus to improve socio-economic conditions and
the global perception of the city and the country.

Being part of this European Programme expresses Turkey'’s
will to be a part of Europe and its civilizations. Despite all
discussions related to the question whether or not Turkey
should be part of the European Union, Turkey develops fast
towards a modern society and business community.

Turkish economy proved itself with the crisis
Due to its political stability and the developing fiscal and
macro-economic conditions, Turkey has accomplished to
raise its GDP to 596 billion dollars in 2009 and recorded
growth of over 18% since 2002.

Financial markets of Turkey are fully prepared to global
economic turmoil. The positive signals taken point out that
the economy has begun to grow again as from last quarter
of the year. Turkey is going to be one of the primary countries
to get over the negative effects of the global economic crisis
with its expected growth rates of 3.5% and 4% in 2010 and
2011 respectively. Such growth is primarily driven by growing
needs of an expanding population.

International credit agency Standard and Poor’s Ratings
Services upgraded Turkey’s sovereign rating to “BB” and
“stable” in September 2009. The agency also reported that
they forecast a positive economic outlook on the ratings
figures in the upcoming period of 12-24 months.
Turkey has proven to be relatively resilient to the global
financial shocks and acted more flexible during the volatility.
Domestic financial markets have been affected by the global
fluctuations, however key fundamentals foreign direct
investments and long-term growth prospects of Turkey remain
attractive.
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Ayrica Turk bankacilik sistemi likidite krizinden etkilenmemistir
cunkd Turkiye, 2001 yilinda bankacilik sektort Gzerinde belli
reformlara gitmis olup bankalar artik Bankacilik Duzenleme ve
Denetleme Kurulu tarafindan daha hassas bir sekilde
denetlenmektedir. Turkiye bankalari yiksek faizli konut kredisi
(mevcut mortgage yasasi buna izin vermemektedir)
vermemektedir ve geri ddenemeyen krediler, Turkiye'deki tim
konut ve mortgage kredileri icerisinde %0.5'den daha az bir
paya sahip olmaktadir.

Turkiye hukUmeti, 2010 ve 2011 yillarinda yeni 6zellestirme
programlariyla 4 milyar TL kar elde etmeyi planlamaktadir.
Tam bu gelismeler, Ttrk ekonomisinin kisa ve orta vadede
olumlu gelismeler gosterecegini isaret etmektedir.

Since Turkey reformed its banking sector in 2001 and Turkish
banks are heavily requlated by the Banking Regulation and
Supervisory Authority, the banking system in Turkey was less
affected during the liquidity crisis. Further, Turkish banks do
not issue or invest in subprime loans (which are not permissible
under the current mortgage law) and non-performing loans
were less than 0.5% in the overall housing and mortgage
loans in Turkey.

Turkish government plans to generate TRY 4 billion profit
by further privatization programs in 2010 and 2011.
All these developments show that the Turkish economy has
positive prospects over the near to medium term.

Grafik: Tiirkiye’de GSMH'nin gelisimi (US$) Exhibit: Evolution of per capita GDP in Turkey (US$)
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Carpici buyume, Tarkiye'yi Hollanda'ya yaklasan ve Polonya
gibi pek cok blylimekte olan Avrupa Ulkesini geride birakan
GSMH'si ile buyUk bir tlke haline getirmistir. Yillik ortalama
bUylme orani 2002 ile 2008 arasinda yaklasik %6 seviyesinde
seyretmis ve Turkiye tarihinde ilk kez ekonomi Ust Uste 27
ceyrek boyunca basarili bir blylime sergilemistir

Mevcut finansal krize ragmen Turkiye'deki ekonomik biylime
devam edecektir.

Ve bu blyimenin, doymus pazarlardan cok daha yuksek
oranlarda gerceklesecegi gérilmektedir.

Devam etmekte olan mali ve siyasi reformlar, dogrudan dis
yatinmlardaki artis ve diinya ile entegrasyon esliginde gucli
nufus artisi ve nitelikli insan kaynagi, Tarkiye'nin dnimizdeki
on yil ortalama yillik %5-6 arasi bir blyime kaydedecegini

vaat etmektedir.
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2007

2008 2009 2010* 2011* 2012*

Source: Turkstat
* Estimated

Remarkable economic growth has positioned Turkey as 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 5% between
2002 and 2009 and for the first time in the history of Turkey,
the economy has successfully grown in 27 consecutive
quarters.

Turkey will carry on its economic growth despite the current
financial turmoil.

And growth is definitely going to be higher than in saturated
markets.

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.



Turkiye'nin, global resesyona ragmen, sahip oldugu guclu yapi
sayesinde 2010 yilinda da buylmesini surddrmesi
beklenmektedir. Turkiye'nin kiresel kriz karsisindaki basari
derecesi, Ulkenin gugli ekonomik yapi taslari ve mali
gostergelerinden de anlagiimaktadir: enflasyon 2009 yili itibariyla
2002 yilinda kaydedilen % 30 seviyesinden % 7,5’e dusmds,
kamuya ait borg stoklari son alti yil icinde % 74'ten % 39,5'e
gerilemistir. Ayni sekilde, 2002 yilinda % 10 olarak hesaplanan
yillik bitce agigi, 2008 yili itibariyla % 2,2'ye distrdlmustar.

It is expected that Turkey carries on its growth in 2010, too,
because of its strong structure despite global recession:
inflation has decreased to 7.5 % in 2009 from 30 % in 2002,
debt stocks belonging to public has dropped from 74 % to
39.5 % in last six years and annual budget deficit calculated
as 10 % in 2002 has been reduced to 2.2 % as of 2009.




Tiirkiye geng niifusu ile gelecek vaat
ediyor

Cogu Avrupa ulkelerinde sifira oldukca yaklasan, 6zellikle bati
Avrupa Ulkelerinin bir kisminda zaman zaman negatif egilimler
gosteren niifus artis hizi, Turkiye'de yillik tahmini olarak % 1.9
veya 2.1 dlzeylerinde seyretmeyi sturdirmektedir.
1955'de Turkiye'de 1 milyonun Gzerinde ntifusa sahip tek sehir
Istanbul iken bugtin itibariyle nifusu 1 milyonun tzerinde olan
19 sehir bulunmaktadir.

Bunun yaninda Turkiye 27 Avrupa Ulkesi icerisinde geng nifusu
en biyuk tlke konumundadir.
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Turkiye'nin geng, Uretken ve caliskan isgtct bircok Avrupa
Ulkesini gegmistir.

Turkey is promising with it’s young
population

Population growth rate in Turkey showing positive trends
especially in contrary to some part of European countries.
In 1955 Istanbul was the only city in Turkey which had the
population of more than 1 million, as of today 19 cities with
population over 1 million are available.

In addition to that, Turkey has the largest young population
among 27 European countries.
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Turkey has surpassed many European countries with its
young, productive and diligent labor force.



Grafik: 2002-2009 isgiicii Verimlilik Artisi (%) - Exhibit: 2002-2009 Labor Productivity Growth (%)
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Grafik: Haftalik isci Basina Calisilan Saat (2009 Yili Ortalamasi)
Exhibit: Weekly Hours Worked per Employee (2009 Annual Average)
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Turkiye'deki otel piyasasi

1,000 kisiye disen 4,5 otel odasi istatistigiyle Turkiye, 1,000
kisiye 32 otel odasi diisen Almanya‘ya kiyasla ciddi bir biyime
potansiyelin sahiptir. Bu potansiyeli destekleyen unsur ekonomik
blyume ile birlikte uluslararasi standartlara sahip 4 ve 5 yildizli
otellere olan giiclU piyasa talebidir. Turkiye'de kaydedilen pozitif
ekonomik basarilara paralel olarak otel piyasasi guclidir ve
yatinmailar icin son derece caziptir. Piyasa, alisveris merkezlerine
veya konut projelerine kiyasla uzun vadeli mali taahht
gerektirmesi itibariyle bilhassa uzun vadeli yatinmailar icin cazibe
sunmaktadir.

Pek cok Uluslar arasi Sirket Turkiye'yi komsularina ulasmak
icin bir merkez olarak kullanmaktadir.

Spain

Germany Portugal Italy

Romania France Belgium Hungary

Source: Baskanlik Yatirim Destek ve Tanitim Ajansi (ISPAT)

Hotel Market in Turkey

With 4,5 hotel rooms per 1,000 people, Turkey has 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. Due to the positive economic
achievements in Turkey, hotel markets have been robust and
very attractive for long-term investors as long-term financial
commitment is necessary when compared to shopping mall or
residential project developments.

Lots of international Companies use Turkey as hub to reach its
neighboring countries. Turkey with its stable policy, growing



Grafik: 1.000 konuga diisen oda kapasitesi (2009) - Exibit: Room capacity per 1.000 inhabitants (2009)
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Istikrarli politikasi, artan refahi, egitimli insani ve misafirperverligiyle
Turkiye, Yakin ve Orta Dogu'da is icin en iyi merkez
konumundadir. Bu nedenle bircok kisi is icin Turkiye'yi ziyaret
etmekte ve gece oldugunda baslarini yastiga nerede
koyabileceklerini bilmek istemektedir. Bu da Turkiye'de
standartlastiriimis otel hizmeti talebini dogurmaktadir.

Hiltonla birlikte birinci sinif is otellerine yonelik artan taleple
birlikte diger blylk otel zincirleri de Turkiye piyasasina kendi
mid-market markalarini sirmdsttr. Ayrica yerel gruplar,
Turkiye'deki faaliyetlerini arttirma niyetinde olduklarini agiklamistir.
Ote yandan gectigimiz yillarda en karli gayrimenkul yatirimi
olarak dustinilen AVM arzinin artmasi ve basarisiz bazi AVM
ornekleri yatinmailar otel ve ofis gibi farkll segmentlere yoneltmeye
baslamistir.

Su anki gelisim ortami dikkate alindiginda, gelecek bes yil icinde
Turkiye'de insa edilecek yeni is otelleri icin toplam US$1 milyar
yatinm yapilacagi tahmin edilmektedir. Amplio bu hareketin bir
parcasidir ve gecmis performansinin yani sira sektordeki ilk
oyuncu olmasinin da avantaj ve faydalarini gérmektedir.

Istanbul’da otel gelisimi icin bir baska gliclu talep de, tam Turkiye
piyasasina olumlu etki edecegdi kesin olan, Istanbul’'un “2010
Avrupa Kultir Baskenti” secilmesidir.

Dlnyadaki sayili érneklerden biri olarak Turkiye, 2008 ve 2009
yillarinda gegmis yillara oranla turizm gelirlerini artirmistir.

Potential

4.5

Turkey
Source: Amplio estimation

wealth, educated people and hospitality is the best basis for
business in the near and middle East. Businessmen travel and
like to know, where to lay their heads at night. This creates
demand for standardized Hotel Operations in Turkey.

With increasing demand for upscale business hotels in Turkey
other major hotel operators have introduced their mid-market
brands to the Turkish market. In addition, local groups have
announced their intentions to expand their operations in Turkey.
On the other hand shopping mall development trend slightly
loose its attractiveness because of some under performing
examples and very fast increasing supply of the Shopping Malls.
Investors now focus on segments like hotel and office.

Regarding the current development environment, a total of
US$1bn investment is envisaged to be undertaken for new
business hotels to be built in Turkey in the next five years. Amplio
is part of this movement and benefits from being one of the
early movers with a proven track record in the segment.

Istanbul’s announcement of “European Capital of Culture” by
UNESCO for 2010, will definitely positively reflect overall Turkish
market, too.

As one among few in the world, Turkey has exceeded its tourism
income in years 2008 and 2009, compared to previous years.

Grafik: Turist Sayilari 1980-2009 (1000 kisi)
Exhibit: Number of Foreign Visitors 1980-2009 (1000 people)

30.000 -

25.000 —

20.000 -

15.000 —

10.000

5.000 —
1.288

5.384

27.000

10.427

1980 1990

2000 2009

Source: Tourism Ministry












Bay Erwin-Walter Graebner ile Bay Alaeddin Babaoglu Mayis
2007'de bir Turk Anonim sirketi olarak, TRY1m baslangic
sermayesiyle Amplio Hotel Investments Emlak A.S'yi (“Amplio”
ya da “Sirket”) kurmuslardir. Her iki kurucu da son yirmi yilda
aktif olarak sayisiz otel ve gayrimenkul projesine imza atmistir.

Kurulusundan bu yana, istikrarli blyUmesi
sayesinde Amplio, TRYTm olan baslangig

Kurum Tanitimi Corporate Introduction

Mr. Erwin-Walter Graebner and Mr. Alaeddin Babaoglu
founded in May 2007, Amplio Hotel Investments Emlak A.S.
—a Turkish joint stock company - (“Amplio”; or “the Company”)
with an initial authorized capital of TRY 1m. Both individuals
have actively closed numerous deals in hotel and real estate

in the last two decades.

sermayesini TRY26.5m'ye yiikseltti. Her Gg sirketin
su anki sermaye toplami TRY17.7m sermaye
yedekleri de dahil olmak Uzere TRY 43.4m seviyesini
gegmistir.

2009 yili igerisinde sirketimiz buylme stratejisine
paralel olarak tam bolinme yoluyla 3 ayri sirket
kurmus ve gelecekte planladigr holdinglesme sireci
icin uygun yapltyl kurmustur. (Amplio Emlak Yatirim
A.S.I Amplio Istanbul Hotel Yatinm A.S./ Amplio
Diyarbakir Hotel Yatinm A.S.)

Amplio, agirlikli olarak Turkiye'de seyahat eden
isadamlarina hizmet eden kapsamli bir oteller
zinciri ag1 kurulmasi Gzerine odakli bir yatirm ve
proje gelistirme sirketidir. Amplio, proje gelistirme
ve varlik ydnetimine odakli olurken sirket adina
uluslararasi isletmeciler otel isletimini
Ustlenmektedir.

Kurulduktan kisa bir stire sonra Amplio, otellerinin
yonetimi icin Hilton ile mizakerelere baslamis ve
Aralik 2007'de Hilton International ile &ntimuzdeki
bes yil icin “Hilton Garden Inn"ve “"Hampton by
Hilton” otellerinin kurulmasi ve gelistirilmesi
amaciyla bir “Stratejik Gelisim Ortakhg” (SDA)
anlasmasi imzalamistir.

Amplio, [stanbul sGtlice projesinin insasina
baslayarak ve Diyarbakir, Manisa, Bursa, Istanbul
(Altin Boynuz), Corlu ve Corum’da “Hotel Garden
Inn” projelerinin ydnetimi icin alti Yénetim
Sozlesmesi imzalayarak, 2009 yili sonuna kadar
Ug yonetim Sozlesmesi imzalama hedefini asarak
yerine getirmistir.

Yaptigi is anlasmalariyla Amplio su anda Hilton’un
Turkiye'deki en buylk proje ortagidir. Yukarida
belirtilen kentlerin yani sira Amplio, belli basl

Since its foundation, in line with its continued
growth, Amplio has increased its paid in capital
to TRY26.5m from TRY1m. Its current capital in
all 3 companies exceeded the TRY43.4m including
TRY17.7m capital reserves.

In parallel with its expansion strateqy, Amplio
established 3 new companies by finalizing a
demerger process which allowes a holding
structure. (Amplio Emlak Yatinm A.S./ Amplio
Istanbul Hotel Yatinm A.S./ Amplio Diyarbakir
Hotel Yatirm A.S.)

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
well-known international operators manage for
and on behalf of Amplio.

Shortly after incorporation in 2007, Amplio
successtfully negotiated and signed a “Strategic
Development Alliance” (SDA) with Hilton
International to develop up to 20 Hilton Garden
Inn and Hampton by Hilton hotels in Turkey over
the next five years.

Amplio has already surpassed its target of three
Management Agreements to be signed by year-
end 2009 by starting construction of Istanbul
Satlice project and 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, became
the major project partner of Hilton in Turkey.
Along with the above-mentioned cities, Amplio

kentlerde proje alani arama calismalarini 6zenle
sUrdUrmektedir. Yonetim 2015 yilina kadar 20 proje alanini
daha bunyesine katmay! hedeflemektedir.

Amplio ile “Stratejik Gelisim Ortaklig” anlasmasini imzalayarak
Hilton, Turkiye'de ilk cok Uniteli gayrimenkul projesi
anlasmasini, Avrupa‘da da bu konuda dérdinct anlagmasini
yapmistir. Turkiye, Hilton otellerinin kurulmasi icin Amerika
disinda en hizli buylyen piyasalardan biri olmustur.

is also selectively continuing to secure further
sites in major cities. Management has a target of 20 secured
sites until 2015.

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



Yonetim Kurulu - Board of Directors

Alaeddin Babaoglu

Baskan & CEO President & CEO

Alaeddin Babaoglu Amplio murahhas tyesidir. 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 Baskanlig
ve Movenpick Hotels & Resorts'un Proje
Gelistirmeden sorumlu As Baskanhgr yer
almaktadir. Alaeddin Babaoglu diinya genelinde
Avrupa, Afrika, Orta Dogu, Asya ve Amerika
kitalarindaki Ulkelerde otel ve resort projeleri
gelistirme isine odakli calismistir. Ayrica uluslararasi
ortak girisimlerde yonetici, yonetim kurulu Uyesi
ve kurucu ortak sifatiyla cok sayida gorev
Ustlenmistir.

Su anda Amplio’yu ydnetmekte ve kuruma liderlik
yapmakta olup kurum icin net bir ydn ve odak
belirlemekte ve etkin operasyonlar icin yeterli bir yapinin
olmasini saglamaktadir. Kendisi ayrica en yiksek kurumsal
ydnetisim standartlarini sergilemektedir.

Alaeddin Babaoglu, Heidelberg-Almanya‘daki Otelcilik
Faktltesinden “Otel Endistrisi Ekonomisti” olarak mezun
olmustur.



Erwin-Walter Graebner

Yénetim Kurulu Uyesi

Erwin-Walter Graebner (Koln, 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 Uyesi statistndedir

ve ayrica Almanya’nin Gclnci en blyuk turizm
hizmetler grubu olan “LTU grubunun” uzun sdreli
hissedarlarindan biridir. Deneyimi ve danismanlig
bankalar, ortak gayrimenkul projeleri gelistiren
sirketler ve 6zel Universiteler tarafindan ragbet
godrmektedir.

Son basarilari, borsada islem goren (Frankfurt
borsasl) bir gayrimenkul sirketi olan Vivacon AG'nin
es kurucusu, hissedari ve yonetim kurulu tyeligi;
Agustos 2006'da tamamlanmis 420 odali 4 yildizli

bir otel olan ve Mdvenpick 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, KitzbUhl-Avusturya’da
bulunan 5 yildizli 152 odali secin bir mekan olan SchloB-

Hotel Kaps'in finansman ortakhg.

Jan Hendrik Froesch

Yénetim Kurulu Uyesi

Bir avukat olan Jan Hendrik Froesch, Ticari Kanun, Gayrimenkul
Kanunu, Insaat Kanunu ve Muhendislik Kanunlarinda

yasal yonetimsel tecribeye sahiptir.

Mr. Froesch Almanya ve ispanya’da okuduktan
sonra is hayatina Cologne, Almanya’da orta olgekli
bir muihendislik ve gayrimenkul gelistirme sirketinde
avukat olarak baslamistir. 2006-2007'de borsaya
kayith Bilfinger Berger AG icin yasal danismanlik
yapmistir.

Jan Hendrik Froesch 2007'de Convalor GmbH
Beteiligungs- und Verwaltungs-GmbH'ye bir yasal
danisman ve Amplio’ya yonetim kurulu Gyesi olarak
katilmistir.

Mr. Froesch Temmuz 2008'den beri Convalor Beteiligungs-

und Verwaltungs-GmbH'nin CEQ’sudur.

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

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
(Euro72 m).

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

After studying in Germany and Spain Mr. Froesch
began his practice working as a counsel for a
middle-sized engineering company and a real
estate development company in Cologne,
Germany. In 2006-2007 he worked as a legal
counsel for stock listed Bilfinger Berger AG.
Jan Hendrik Froesch joined Convalor GmbH
Beteiligungs- und Verwaltungs-GmbH in 2007
as a legal counsel and Amplio as a member of
the board.

Since July 2008 Mr. Froesch is CEO of Convalor Beteiligungs-
und Verwaltungs-GmbH.



Ust Yonetim - Senior Management

Ozgiir Feyizoglu

Mali ve Idari Isler Madur Finance & Administrative Manager

Ozgur Feyizoglu finans ve idari isler konularinda genis tecriibe Ozqiir Feyizoglu is an expert concentrating on financial and
ve bilgi birikimine sahip bir uzmandir. administrative matters with extensive experience.
Ozgir Feyizoglu firmanin bankalar, kredi She is responsible for the managing relations with

kuruluslar, diger mali kuruluslar ve devlet daireleri the banks, finance institutes, and public offices.

ile olan tum iliskilerinin yUrutulmesinden In this context she manages all accounting and
sorumludur. Bu kapsamda mevcut yasalar ve ilgili legal process in accordance with the current law
mevzuatlar dogrultusunda, sirketin tim muhasebe and the legislations as well as managing finance
(ticari ve genel muhasebe), hukuk islerinin process.
yonetilmesinin yani sira firmanin hedefleri,
politikalari ve taahhutleri dogrultusunda ortaya Ozglir Feyizoglu obtained his Bachelor's degree

clkan tim kaynak ihtiyaclarinin finansman in Business Administration department from

faaliyetlerinin ve bltce calismalarinin ydrittlmesi Eskisehir Anadolu University

ile ilgilenmektedir.

Ozqiir Feyizoglu lisans derecesini Eskisehir Anadolu Universitesi Prior to Joining Amplio, Ozglir gives Professional advisory

Isletme BUlimi'nde tamamlamistir. services to many national and multinational companies
between 1995 and 2009 include company setup,

Ozgir Amplio’ya katilmadan dnce 1995 yilindan 2009 yilina organizational structuring and financial advisory.

kadar bir cok 6zel sirkete; sirket kurulusu, genel kurullari,

sermaye arttirimlari, tasfiyeleri vb. konularda Mali Danismanlik

Hizmetleri vermistir.



Aziz Ozyilmaz

Direktdr- Proje ve Tasarim

Amplio’ya katilmadan énce Aziz Ozyilmaz, santiye ydnetimi,
is planlamasi, kalite ve maliyet kontrolt gibi farkl disiplinlerde
genis yelpazeli uluslararasi insaat projeler icin Insaat Mihendisi
olarak gorev almistir.

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

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

Aziz, Tengiz-Kazakistan'da TengizChevroil

projesinde ana yuklenici olan MTG icin Planlama
MUdara olarak calismistir.

Aziz Ozyilmaz iyi derecede Ingilizce bilmektedir.

Adil Zehir

Direktor-Proje Gelistirme ve Varlik Yénetimi

Adil Zehir, gayrimenkul degerleme, fizibilite calismalari ve
gayrimenkul alis ve satis alanlarinda derin bir deneyime sahip
bir gayrimenkul uzmanidir.

Sirketin genisleme stratejisinden, arsa arastirma
ve satin alma slreclerinin ydnetiminin yani sira
kurumsal finansmandan ve stratejik planlamadan
ve ayrica mali kuruluslar ve yatinmcilar ile iliskilerin
yaratilmesinden sorumludur.

B
A
Adil Zehir, Anadolu Universitesi ingilizce Isletme . P(

bolumunden mezun olmus ve Istanbul Teknik |

¥

Universitesi'nde Gayrimenkul Gelistirme tizerine

yUksek lisans yapmistir.

Zehir, Amplio'ya katilmadan 6nce Colliers'te ticari gayrimenkul
uzmani olarak calismistir.

Adil Zehir iyi derecede ingilizce bilmektedir.






Amplio'nun birinci etap is stratejisi, 2015 sonuna kadar, timu
Turkiye'de bulunan ve itibarli uluslararasi markalar tarafindan
yonetilen 20 otellik buyik bir gayrimenkul portféytnin
gelistirilmesinden ibarettir. 2011 ve 2015 yillan arasinda
faaliyete gecirilmesi planlanan bu 20 otele 400 milyon dolar
tutarinda bir yatinm yapilmasi éngoérilmektedir. Istanbul
Sutluce’de temelini attigimiz HGI Golden Horn projemiz ile
baslayan bu strec éntimizdeki yillarda da hizlanarak devam
edecektir.

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

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
2015, all located in Turkey and managed by well known
international brands. US$400m is projected to be invested
in the 20 hotels that are envisaged to start operations between
20170 and 2015. This process started with the Istanbul Stlice
HGI Golden Horn Project and will continue faster according

to expansion plans.

Ernst &Young conducted a business plan for the first phase,
and calculated the following projections based on conservative

assumptions and independent market reports.

Tablo: Amplio is plani - Exhibit: Amplio business plan

Revenues 16.0 64.6
GOP 7.5 32.1
EBITDA 4.2 233

FAVOK kapsaminda demirbas ve mobilya karsiliklari, Hilton
Ucretleri ve genel Amplio giderleri yer almaktadir. Tim oteller
faaliyete gegirildiginde FAVOK marjinin, yillik gelirlerin yaklasik

%40'ina ulasmasi beklenmektedir.

Deneyimler ve piyasa raporlari isiginda Amplio'nun otel
arazilerini rayic bedellerinin ortalama %7100 altindan satin
aldigi ifade edilmektedir. Uluslararasi mali raporlama
standartlarina gére arsa yeniden degerlemesi Gzerindeki
ayarlamalar kar-zarar tablosunda “Kapsamli Gelir” kalemi

olarak gosterilebilmektedir.

Is planindaki temel varsayimlar

* 2010 ve 2015 yillari arasinda 20 otel insa edilmesi ve her otel
Tarkiye'nin farkli bir ilinde bulunmasi planlaniyor.

* Aralik 2009 itibariyle 7 proje arsasi bunyeye katiimis olup diger
arsalara yonelik gdrismeler siirmekte, dnimuizdeki yillarda yeni
arsalar sirket bunyesine katilarak blyume staratejisinin devam
etmesi planlaniyor.

* Faal otellerin sayisi 2015'e kadar 20'ye gkmasi planlaniyor.

¢ Her bir otelin ortalama insaat stresi 1.5 yil olarak &ngdrultyor.

121.4 145.4 151.2

63.2 79.4 84.6

471 59.1 62.7
Source: E&Y

EBITDA includes FF&E reserves, Hilton fees and relevant
Amplio overhead costs. EBITDA margin is expected to reach
around 40% of annual revenues once all hotels become

operational.

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

® 20 hotels to be built between 2009 and 2015. Each hotel

will be located in different provinces of Turkey;

® As of December 31, 2009 7 sites have been secured and

negotiations for further land plots are on-going ;

e The number of operational hotels is projected to be 20 by
2015;

e Construction of each hotel takes c. 1,5 years.






Amplio

Sosyal Sorumluluk Projeleri

Amplio
Social Responsibility Projects

Kazanimlarini Ulke icerisinde yaptigi yatinmlarla degerlendirme
felsefesiyle hareket eden Amplio’nun sosyal sorumluluk
anlayisinin temelinde musterilerden tedarikgilere, calisanlardan
topluma kadar tim paydaslar icin strekli ve kalici degerler

yaratmak yatmaktadir.

What lies under social responsibility of Amplio, a company
that is acting with the philosophy of using its own resources
for its investments within Turkey, is creating continuous and
permanent values from customers to suppliers and from

employees to society.
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2009'da sosyal sorumluluk projeleri kapsaminda Amplio,
YASED'in (Uluslar arasi Yatirrmcilar Dernegi) baslattigi “Koza
Projesi”ni desteklemek amaciyla Glineydogu Anadolu
bolgesi'nde genclere staj olanagr saglamistir.
Ogrencilere vizyon kazandirmanin yani sira uluslararasi
firmalarin is yapis sistemlerini 6grenmelerine ve staj donemi
stresince edindikleri vizyonu ileride kullanabilmelerine olanak
veren proje, Istanbul merkezli biytk capl isletmelerde
ogrencilere staj olanagi sunmustur.

Amplio ayrica milli atlet Mehmet Ali Akbas'a sponsorluk
bazinda destek vermektedir. Mehmet Ali Akbas, atletizmde
Tarkiye'nin Umit vaat eden sporcularinin basinda geliyor.
Halen Dumlupinar Universitesi BESYO Beden Egitimi ve Spor
Ogretmenligi programinda yiiksekdgrenimine devam eden
22 yasindaki Akbas, geng yasina bircok basari sigdirmistir.
Yaklasik 7 yildir atletizm sporu ile ugrasan Akbas'in ana hedefi
2012 Londra Olimpiyat Oyunlari'nda maraton dalinda
Turkiye'yi temsil etmektir. Geng atletimiz 4 Ekim 2009 tarihinde
kosulan 8. Gazi kosusunda da 329 atlet arasinda 1. olmus
2008 yilinda Uluslararasi Kéln Yari Maratonu’'nda altin
madalyayl, 2009 yili Tarkiye 23 Yas Alti Sampiyonasi'nda
1500 ve 3000 metrelerde ise glimus madalyayr kazamistir.
Akbas, 8 Mart 2009'da kosulan 7. Uluslararasi Runtalya Oger
Yari Maratonu genel siralamasinda yedinci olurken Turk
kosucular arasinda ise UgUncd sirayl almistir. Akbas, 2008 yili
Turkiye 23 Yas Altl Sampiyonasi‘nda 800 ve 1500 metre
miisabakalarinda Tirkiye ikincisi; 2008 yili Tiirkiye Universiteler
Sampiyonasi 1500 metre misabakasinda ise Turkiye Gglncsu
olmustur.

Toplum ve paydaslarinin beklentilerini tim is yapis sireclerine
yansitan Amplio, 2010 yilinda da destekleyecegi sosyal
sorumluluk projelerini bu beklentiler dogrultusunda
olusturacaktir.

Amplio has provided internship opportunities to young people
residing in the Southeastern Anatolia Region in order to support
“Koza Project” initiated by YASED (International Investors
Association) within social responsibility Projects in 20009.
In addition to expanding the vision of students, the Istanbul
based internship project created opportunities to students to
learn about practical business systems and to use the obtained
vision on large scale companies.

Further, Amplio provides sponsorship support for the national
athlete Mehmet Ali Akbas. Mehmet Ali Akbas is one of the
most promising athletes in Turkey. Akbas, who is 22 and
continuing his graduate degree at the University of Dumlupinar
BESYO sports teaching program, has achieved many successes
in his young age. His way to plan and go for a long run reflects
Amplios Strateqy at its best.

Akbas, who is engaged with athletics approximately for seven years,
targets to represent Turkey in the 2012 London Olympics in marathon
running. The young athlete won the gold medal in Cologne
International Marathon in 2008 and took 1st place among 329
athletes in the Gazi race ran on October 2009.

Additionally, Akbas won the bronze medal for 1500 and 3000
meters competitions in “Under-23" Championship in 2009 in Turkey.
In the International Runtalya Oger Semi Marathon on March 8
2009 he took 3rd place among Turkish athletes. Akbas took
2nd place in the 800 and 1500 meters competitions in Turkey
Under-23 championship in 2008 and also took 3rd place in
1500 meters competition in Turkish University Championship
within the same year.

Amplio will form and continue its social responsibility
projects and support Turkish societies expectations in the

future.






Gelisim & Strateji

Amplio'nun stratejisi, Turkiye'de agirhkli olarak blytume
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 en az 150 odasi olmasi planlanmaktadir (Manisa,
Bursa ve Istanbul gibi buytk sehirlerde daha fazla oda

planlanmaktadir.)

Development & Strategy

Amplio’s main strategy is to establish a chain of upscale
business hotels in Turkey targeting primarily domestic business
travelers in major cities with growth potential. All hotels will
be managed by international reputable and eminent 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 2015’e kadar olan siirectegelisim stratejisi - Development strategy of Amplio: until 2015
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Ik etapta Amplio tarafindan su zamana kadar otel kurma
amacl potansiyel noktalar olarak toplam 34 sehir tespit
edilmistir. 2009 sonu itibariyle Amplio, 7 kenti kapsamina
dahil etmis olup 8 bolge icin mal sahipleriyle gérismeler
devam etmektedir. Proje gelistirme ekibi su anda 19 sehirde

cesitli yatinm firsatlarini arastirmaktadir.
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Source: Amplio

Initially, a total of 34 cities as potential locations have been
identified by Amplio for hotel development. As of year-end
2009, Amplio has secured 7 cities. 8 more sites are also being
neqgotiated with sellers. Development team is currently

screening various deals in the remaining 19 cities.



Isletmeci Olarak Hilton

Hilton Hotels Corporation, diinya genelinde 130,000
personel dahil olmak Uzere 81 Ulkede ve bolgede
3,500'den fazla otel ve 480,000'den fazla oda esliginde
konuk agirlama hizmeti sunan lider bir global sirkettir.

Hilton as Operator

Hilto
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Hilton, Istanbul’'un Harbiye semtinde, Amerika disinda
acllmis ikinci Hilton oteli unvanini tasiyan Hilton
Oteli'nin acgiimasiyla birlikte 1950li yillarda Turkiye
pazarina giris yapmistir. Bugin Hilton, Turkiye'de
yedisi Hilton oteli ve biri Conrad Otel olmak Uzere
sekiz otel isletmektedir. Bu oteller Istanbul, Ankara,
Izmir, Kayseri, Mersin ve Adana’da bulunmaktadir.
BugUn Hilton, Tarkiye'de isletilen oteller arasinda en
buyuk portfoye sahiptir.

Hilton'un seckin mid-market markasi olan “Hilton
Garden Inn”, Turkiye'nin 4 yildizli sehir otellerine olan
ihtiyacina kusursuz sekilde hitap etmektedir. Ekonomik
faaliyet arttikca yurt ici seyahatine gikan isadami sayisi
artmakta ve ana sehirlerde bu konuda mevcut arzda
eksiklikler sz konusu olmaktadir, iste Amplio’nun
yatinm yapmak istedigi alan burasidir.
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Hilton
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Grand Vacations

HOMEWOOD

Hilton Hotels Corporation is the leading global
hospitality company with more than 3,500 hotels and
480,000 rooms in 81 countries and territories,
including 130,000 team members worldwide.

(Fampton)

— by Hilton —

Q¢ Hilton
AN Garden Inn

Hilton entered Turkish market in the 1950s with the
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, Mersin
and Adana. Today, Hilton as an operator has the
largest portfolio of hotels under management in
Turkey.

Hilton’s upscale mid-market brand “Hilton Garden

”
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Inn” is the perfect match for Turkey’s need for 4-
star city hotels. As the economic activity increases
leading to more domestic business travelers and lack
of current supply in the key cities where Amplio is
targeting to invest.
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Hilton Garden Inn, tim odalarda kablolu ve kablosuz Internet
erisimi ve uzaktan yazdirma &zelliginden otelin 24 saat hizmet
veren is merkezine ve Garden Sleep System ™ teknolojili en
rahat yatak duzenine kadar giinimizin seyahat halindeki
yogun isadamlarinin seyahatleri esnasinda verimlerini en Ust
duizeyde tutmak igin ihtiyag duyulan her seyi istikrarli bir sekilde
sunmaya calisan 6dullt orta sinif bir markadir. Bu ylizden ister
kisisel amaclarla ister is sebebiyle seyahat halinde olun, Hilton
Garden Inn, konuklarinin seyahat halindeyken rahat uyumas,
zinde kalmasi, saglikli beslenmesi ve tam tesekklll calismasi
icin gerekli olan tim ihtiyag ve hizmetleri sunmaktadir.

Hilton Garden Inn is the award-winning, mid-priced brand that
continually strives to ensure that 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..



Kilometre Taslari Milestones

« [stanbul Halic Hilton Garden Inn Projesi Istanbul (el e Approval obtained from Istanbul Metropolitan

Blyuksehir Belediyesi tarafindan onaylandi. Municipality for Istanbul Halic Hilton Garden Inn Project

December

e Total demerger process finalized (Amplio Emlak
Yatinm A.S. / Amplio Diyarbakir Hotel Yatinm A.S. /
Amplio Istanbul Hotel Yatinm A.S. are registered)

* Tam bolinme islemi basariyla tamamlandi. Amplio
Emlak Yatinm A.S. | Amplio Diyarbakir Hotel Yatirim
A.S. I Amplio Istanbul Hotel Yatinim A.S. tescil edildi.

e Project Finance secured for HGI Istanbul Golden
Horn Project with Yapi Kredi Bank.

¢ Istanbul Hali¢ Hilton Garden Inn Projesi'nin

finansmani icin YKB ile anlasildi. September

¢ [stanbul Halic Hilton Garden Inn Projesi T.C. Turizm
Bakanligi Kultlr ve Tabiat Varliklarini Koruma Kurulu
(Anitlar Kurulu) tarafindan onaylandi.

e Approval obtained from T.C. Tourism Ministry
Cultural and Natural Heritage Board (Preservation
Board) for HGI Istanbul Golden Horn Project.

Nisan

* Sermaye 26,500,00 TL.'sina arttirildi. e Capital increase to TRY26.5m.

e Winner of the HGI Istanbul Golden Horn
architectural competition announced.

* [stanbul Hali¢ Hilton Garden Inn Mimari Tasarim
Yarismasi kazanani aciklandi.

¢ Amplio sermaye tavani tamami 6¢denmis olarak 25 | Aralik e Amplio authorized capital is fully paid reaching
milyon YTL'ye ulasti ve ayrica yaklasik 1.3 milyon YTL TRY25m and in addition circa TRY'1.3m is allocated
sermaye yededi ayrildi. December as capital reserves.

* Management Agreements signed for “Hilton Garden
Inn” in Corum and Corlu.

e Corum ve Corlu’da Hilton Garden Inn Yonetim
Sozlesmeleri imzalandi.

* [stanbul-Hali¢'te “Hilton Garden Inn” Yoénetim
Sozlesmesi imzalandi.

* Management Agreement signed for “Hilton Garden
Inn” in Istanbul-Golden Horn

e Corum icin Arsa Satin Alma Sozlesmesi e Site Purchase Agreement for Corum.

e Corlu icin Arsa Satin Alma Sézlesmesi e Site Purchase Agreement for Corlu.
June

e Site Purchase Agreement for Istanbul — Golden

o [stanbul-Hali¢ Arsa Satin Alma Sozlesmesi Horn

¢ Manisa ve Bursa'da “Hilton Garden Inn” Yonetim Nisan * Management Agreements signed for “Hilton Garden

Sozlesmeleri imzalandi. Inn” in Manisa and Bursa.

* Manisa ve Bursa icin Arsa Satin Alma Sozlesmesi.
¢ Sermayenin 5.0 milyon YTL'den 25.0 milyon YTL'ye
cikariimasi.

e Site Purchase Agreement for Manisa and Bursa.
e Capital increase from TRY5.0m to TRY25.0m.

N B . B Ocak . . p
o Sirketin adi “Amplio Hotel Investments” olarak e Company renamed as “Amplio Hotel Investments

degisti.

¢ Hilton Hotels ile Stratejik Gelisim Ortakligi anlasmasi
imzalandi.

e Diyarbakir'da “Hilton Garden Inn” Yoénetim 2007
Sozlesmesi imzalandi December

Aralik o Strategic Development Alliance signed with Hilton Hotels.
* Management Agreement for “Hilton Garden Inn” in
Diyarbakir.

Kasim
e Diyarbakir icin Arsa Satin Alma Sozlesmesi. e Site Purchase Agreement for Diyarbakir.

November
¢ Sermayenin 1 milyon dolardan 5 milyon dolara
cikariimasi.
¢ Hilton Hotels ile imzalanmis Mutabakat Anlasmasi.

e Capital increase from TRY1.0m to TRY5.0m.
e | etter of Understanding signed with Hilton Hotels.

e Amplio T milyon YTL tutarinda sermaye ile kuruldu. e Amplio founded with TRY1.0m share capital.
May
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Projeler & Tasarim - Projects & Design




Prototip Calismalar

Kurumsal bir kimlik olusturmak, kalitesini koruyan bir tasarim

anlayisi strdirmek ve dlcek ekonomileri yaratmak
icin Amplio, pek cok noktada insa edilecek bir

prototip otel olusturmaya karar vermistir.

Anadolu’da ilk bolge olarak Diyarbakir sirket
kapsamina dahil edildigi igin Diyarbakir, prototip
proje olarak secilmistir. Amplio arsalarinin pek
cogu benzer jeolojik yapilara ve mikro lokasyonlara
sahip oldugundan bu prototip Manisa, Corlu,
Corum ve Bursa gibi diger bodlgelere de
uygulanabilmektedir. Ciddi ve uzun stren kolektif
tasarim ve iyilestirme analizi calismalarindan sonra
tasarim ekibi, Ingiltere ve Amerika’dan gelen
Hilton teknik ekipleriyle isbirligi altinda

gerceklestirdigi calismalarini tamamladi.

Prototype Works

Amplio has decided to construct a prototype hotel in various

locations in order to establish a corporate identity,
an ongoing consistent high quality of design

concepts and economies of scale.

Since Diyarbakir site was acquired as the first site
in Anatolia, Diyarbakir is chosen as the prototype
project. As most of the Amplio lands have similar
geo-structures and micro locations, the prototype
can easily be adjusted 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 of Hilton technical teams in the UK
and USA. Our prototype is now available for use
for projects in Diyarbakir, Manisa, Bursa, Corlu

and Corum.

Ayrica, Hilton Garden Inn’in Hilton
teknik ekibinin denetiminde 6rnek
bir oda insa edilmistir. Oda,
Amplio’nun butin Hilton Garden
Inn projelerinde kullanilmak tzere

onaylanmistir.

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”

Cevre Dostu Binalar ve

“Green Hotels”

Green Buildings and

Leed Sertifikasi

Misafirperverlik, konuklar evinde hissettirecek hizmeti
saglamak anlamina gelir. Bu felsefenin bir parcasi
olarak amacimiz sadece musterilerimizin isteklerini
gerceklestirmek degil, ayrica cevrenin ve gelecek
nesillerin ihtiyaclarini da 6nemsemektir. Konuklarimiz
otellerimizde modern dizayni ve kaliteyi bulacak ve
bunlari gonul rahathgiyla kullanacak ctinkd: Bizim
hizmet anlayisimiz, havlularin yikanmasi ile sone
ermemektedir — biz dusik enerji ve su harcamasi,
ozenle secilmis mazlemeler, daha dustik atik Greten,
en gelismis binalari insa etmek istiyoruz.
Amplio, insaat malzemelerinin cevreye etkilerini
dikkate almak ve enerji tasarrufu saglayan ¢dzimler
Uzerinde karar almak ve bu sayede Tlrkiye'de gevresel
farkindaligi desteklemek suretiyle cevre dostu otellere
sahip olmayr amaclamaktadir. Amplio hissedarlari,
“cevre dostu” otel konseptinin, insaat sektérinin

daha cevre dostu bir pazara donidsmesine ve
gayrimenkul sektérinde yer alan proje gelistirici
firmalar arasinda “cevreci” bir hassasiyetin
gelistiriimesine yardimci olacagina inaniyor. “Cevre
dostu oteller”, proje gelistiren firmalar icin uzun

Leadership in

Energy&Environmental Design

Leed Certification

Hospitality means service to make travelers feel
at home. Part of this philosophy is our aim to
build hotels that respect not only our customer’s
whishes but the needs of environment and
following generations, as well. Travelers will find
a Hotel of modern design and quality and may
use it with good conscience: our efforts do not
stop, where washing of towels begins — we want
to construct a state of the art building with low
energy and water consumption, selected materials,
low waste production that fits in its local context.
Amplio considers environmental impact of building
materials and energy saving devices and thus
supporting environmental awareness in Turkey.
Amplio shareholders believe the “green hotel”
element will help to stimulate “green” competition
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 energy and natural
resources.

In order to demonstrate, classify and explain that

vadeli tasarruflar saglarken enerji ve dogal kaynak
gibi isletme maliyetlerinde de ciddi dususler yaratacaktir.
Bir binanin ne kadar “cevre dostu”, ekonomik ve saglikli oldugunu
ortaya koymak icin cesitli derecelendirme sistemleri gelistirilmistir.
Bu sistemlerin en ok tercih edileni LEED (Leadership in Energy
and Environmental Design) ‘tir. LEED, Amerika Yesil Bina Konseyi
(USGBQ) tarafindan gelistirilen ve yiiksek performansli binalari
kategorize eden gondlli bir derecelendirme sistemidir.
Cevreye karsi duyarli olmayi ana felsefesi olarak belirlemis Amplio
Istanbul Hali¢ Hilton Garden Inn projesi icin LEED basvurusunu
yapmis olup Turkiye'nin ilk LEED Sertifikal otelini faaliyete
gegirmek Uzeredir.

a building is environment friendly, economic and
healthy, various rating systems have been discussed and
developed. Worldwide known and preferred system is LEED
(Leadership in Energy and Environmental Design). LEED is a
volunteer rating system categorizing high performance
buildings and developed by United States Green building
council (USGBC).

Amplio has made the first LEED application for a Hotel project
in Turkey for Hilton Garden Inn Istanbul, Golden Horn. In
2011 Amplio will put the first LEED certificated hotel of
Turkey into operation. We hope this will change attitude
towards environmental impact of construction and be an
example for similar projects in Turkey.



Istanbul - Halic Projesi

Istanbul, eski adiyla Konstantinopolis, dogu ile batinin birlestigi

noktada, iki kita tzerine insa edilmistir.

Otelimiz Stitlice HGI Golden Horn da sehrin kalbinde Hali¢'de

yer almaktadir.

Istanbul - Golden Horn Project

Istanbul, historically known as Constantinople, is built on

two continents, where east meets west.

Our hotel is located in the heart of city at the Golden Horn.

Istanbul’un Roma Imparatorlugu ve Bizans'tan
baslayan, Osmanli imparatorlugu ve buginin
modern mihendislik harikalari Bogaz Kdprilerini
iceren ve turistlerin yogun ilgisini ceken tarihi
altyapisinin zenginligi tarihsel bir mirastir.
“Istanbul’un tarihi bolgeleri” 1985 yilinda UNESCO
Dinya Mirasi Listesine eklenmistir. Sehir ayrica
“2010 Avrupa Kultar Baskenti” secilmistir.

Son yillarda, Istanbul yurtici ve uluslararasi

toplantilar igin dnemli bir mekan haline gelmistir.

Isgn/‘ou
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EUROPEAN CAPITAL OF CULTURE

The wealth of historic background in Istanbul has
left a legacy of buildings and items of tourist
interest, ranging from the Roman period through
the Byzantine period, to that of the Ottoman
Empire and the modern engineering of the
Bosphorus Bridges. The “Historic Areas of Istanbul”
were added to the UNESCO World Heritage List
in 1985. The city is also choosen as “European
Capital of Culture for 2010

In recent years, Istanbul has also become an
important venue for domestic and international

meetings. The city hosts

e

Sehir, dunyanin en etkili ve lider toplanti organizasyonu olan
Uluslar arasi Kongre ve Konferans Birligi, ICCA'nin bircok
organizasyonuna ev sahipligi yapmistir. [stanbul’un liks
konutlar, modern konferans ve fuar alanlari ile sehrin dogal
ve tarihi guzelliklerinin essiz kombinasyonu, burayi

organizatorler icin makul bir secim haline getirmistir.

Ugsuz bucaksiz dogal guzelligi ve benzersiz tarihi dokusu
Turkiyenin uzun yillardir &nemli ve cazip bir turizm bolgesi
olmasini saglamistir. Artan niifusu, Avrupa Birligi gorismeleri
ve glclenen ekonomisiyle Turkiye hizla her tarlG yatirm igin
tercih edilen bir bélge konumuna gelmektedir. Sonug olarak
Turkiye sayisiz is adami ve turistin ilgisini cekmis ve ilerleyen
donemlerde de cekmeye devam edecektir. Iste bu ilgi de is
otellerine olan talebin artarak devam etmesini saglayacaktir.

numerous members of the ICCA, the International Congress
and Convention Association, which is the most prevalent and
leading meetings organization in the world. Istanbul’s unique
combination of luxurious accommodations, modern conference
and exhibition venues together with the city’s magnificent
history and natural beauty makes it a logical choice for
organizers.

The vast natural beauty and numerous points of historical
significance have made Turkey an important tourism destination
for many years. With its growing population, the pending EU
accession, and its strengthening economy, Turkey is quickly
becoming a preferred location for all types of investment. As
a result, the country has attracted and will continue to attract
growing numbers of business people and tourists, which will

maintain demand for the city’s hotel market.



Istanbul - Halic Projesi

Bolgenin sahip oldugu hassas konumdan 6tirt 2008 yilinda
5 Unld mimarin katihmiyla baslatilan Hilton Garden Inn
Istanbul-Halic proje yarismasi 2009 Ocak ayinda neticelenmis
ve her yarismanin bir kazanani olmasi gerektiginden TECE
Mimarlik'in projesi uygulamaya hak kazanmistir.

TECE Mimarlik’'in boélgenin mevcut yapilasma sartlari ve

Istanbul - Golden Horn Project

Due to the extraordinary site location at historic Golden Horn,
design services for Hilton Garden Inn Istanbul Golden Horn
where offered via a competition of 5 selected architectural
teams. All teams applied with convincing hotel concepts for
Istanbul. As competitions need a winner, TECE Architecture’s
project has been selected.

kendine 6zgli dokusunu gz dntinde bulundurarak
hazirladigr proje sirasiyla Istanbul Blytksehir
Belediye'si, T.C. KltUr ve Tabiat Varliklarini Koruma
Kurulu ve [stanbul Beyoglu Belediye'si tarafindan
da onaylanmis ve bedeni ile karsilanmistir.
BUtln izinler alindiktan sonra proje finansmanini
da gerceklestirerek, otelimiz Sttlice HGI Golden

Horn'un insaatini da 2009 yilinda baslattik.

Otelimiz kuzeyinde Hali¢c boyunca devam eden
ana cadde olan Imrahor Caddesi ve Miniatrk,
kuzeydogusunda Kagithane-Piyalepasa ttnelleri
ve glineyinde E-5 otoyolu ile gevrili son derece
stratejik bir konumda yer alacaktir.

Projemiz Sutllice HGI Golden Horn, 18.000 m?

kapali alana sahiptir ve 2 adet bodrum kat, zemin

kat, zemin katla dogrudan iliskili asma kat ve 8

TECE Architecture’s Project which considers the
existing development of current buildings and the
historical structure of the location has obtained
approval and appreciation from the Istanbul
Metropolitan Municipality, Preservation Council and
Beyoglu Municipality.

After receiving all approvals we have also secured
the project finance and started construction of HG/
Istanbul Golden Horn in 2009.

The hotel will be on a very strategic location and
surrounded by Imrahor street (which is the main
arterial road that runs the length of the Golden
Horn) and Miniatirk to the North, Kagithane-
Piyalepasa Tunnel to the northeast, and E-5
Highway to the South.

Our Project HGI Istanbul Golden Horn has total
construction area of 18.000 m? and consist of

adet oda katlarindan olusmustur. Otel ayrica

kaliteli bir konaklama icin tim imkanlari sunan 214 oda, 200
kisi kapasiteli full servis restoran ve bar, kucik ve blyuk
toplanti taleplerine cevap verebilen toplam 300 kisi kapasiteli
toplanti salonlari, spor salonu, business center (bilgisayar ve
internet olanagdi) ve toplam 100 arag kapasiteli otoparkiyla
hizmet verecektir.

2 basement floors, ground floor, mezzanine floor
connected to ground floor, and 8 room floors. Providing
quality accomodation of 214 rooms, a full service restaurant
and bar with 200 person capacity, meeting rooms cater for
both small and larger gatherings with a total of 300 person
capacity, fitness center, 24 hours business center, and car

parking area with 100 car capacity.
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BDO Denetim Raporu

Amplio Hotel Investments Emlak A.S.'nin 2009 yilinda tam boélinme
yoluyla Ug¢ ayri sirkete dénismesi nedeniyle, ileriki sayfalarda bu
sirketlerin mali beyanlarini, denetci yorumlarini ve finansal tablolarini
bulabilirsiniz. S6z konusu sirketler birbirleriyle istirak halinde olmadikari
icin, UFRS'ye gore bu sirketlerin mali durumlarinin konsolide edilmesi
mUmkun olmamistir. Bu sartlar altinda denetginin her bir sirket icin
yorumlarini, Ug sirketin de denetlenmis ve kombine edilmis finansal
tablolarini ve 31 Aralik 2009 tarihi itibariyle dnemli ddniim noktalarini
vurgulayan denetci notlarini sunuyoruz.

Mevcut durumdaki Ug sirketin, bir anlamda 2009'da béltinen Amplio
Hotel Investments Emlak A.S.'nin faaliyetlerinin devami niteliginde
olmasl nedeniyle, 2009 kombine finansal tablolarini 2008 tablolariyla
da karsilastirdik.

Amplio Firmalari Organziasyon Yapisi

23 Mayis 2007"de kurulan Amplio Gayrimenkul Yatirm ve Gelistirme
A.S., agrrlikh olarak Turkiye'de seyahat eden isadamlarina kapsamli
hizmet verme (zerine odakli, zincir oteller agi kurmayr amaclayan
bir yatirim ve proje gelistirme sirketidir. Firma adi 17 Aralik 2007
tarihinde “Amplio Hotel Investments Emlak A.S.” olarak degistirilmistir.
22 Nisan 2008 tarihinde, firma sermayesini 5.000.000 TL'den
25.000.000 TL'ye ¢ikarmistir. Daha sonra firma, 2009'da sermayesini
25.000.000 TL'den 26.500.000 TL ‘ye artirmistir.

Sirketin, 22.05.2009 tarihinde, 2009/4 Nolu Yonetim Kurulu Karari'na
go6re, Kurumlar Vergisi Kanunu’nun 19. ve 20. maddesi kapsaminda
butun mal varligini, alacaklarini ve borclarini kayith degerleri Gizerinden
yeni kurulacak U¢ tam mukellef Anonim Sirket'e devretmesine ve
karsihginda Amplio ortaklarina devrolan sermaye sirketlerinin,
sermayesini temsil eden istirak hisselerinin verilmesi yoluyla tam
bolinmesine ve bu amacla tam bolinme planinin hazirlanmasina;
tam bodlunmede 30 Nisan 2009 tarihli mali tablolarin esas alinmasina
karar verilmistir.

Yukarida bahsedilen tam bolinme planiyla Amplio’nun, 30.04.2009
tarihli yasal mali tablodaki degerlerinin yeni 3 sirkete dagilimi
belirlenmistir. Sirket bolinmesini 30 Nisan 2009 tarihli mali tablolar
Gzerinden yapmistir, fakat bolinmenin tescil edildigi tarihe kadar
gegen surede meydana gelen degisiklikler, yukarida belirtilen tam
boltinme planina gore tekrar dagitilmistir. Amplio’nun bolinmesinin
7 Ekim 2009 tarihinde tescil edilmesiyle birlikte Amplio Istanbul Hotel
Yatinm A.S. (Sirket), Amplio Diyarbakir Hotel Yatinm A.S. ve Amplio
Emlak Hotel Yatinrm A.S. kurulmustur.

Firmalarin adresi asagidaki gibidir:

Med Marine Plaza, Blylkdere Cad., No:47 Kat:3, 34398
Maslak - istanbul [ Tarkiye

31 Aralik 2009 itibariyle sirketin ortaklik yapisi asagidaki gibidir:

31 Aralik 2009

Ad Hisse
Convalor Beteiligungs-Und Verwaltungs GmbH % 64,12
Alba Unternehmungsberatungs GmbH % 33,00
Diger * % 2,88

% 100,00

* 9%5'ten daha az hisse sahibi olanlari temsil eder.

BDO Audit Report

Due to the total demerger of Amplio Hotel Investments Emlak A.S.
and thus the incorporation of three separate companies in 2009,
you will find three separate auditors’ opinions relating to these
companies financial statements in the following pages. As these
companies do not have any shareholdings in each other, their
financials are not consolidated according to IFRS. Accordingly, we
have presented the individual auditors’ opinions and the audited
and combined financial statements and accompanying notes as at
31 December 2009 in the following pages. Further we have disclosed
2009 combined financials with 2008 stand alone financials in
comparative basis as three companies that were incorporated in
2009 represent the continued activities of Amplio Hotel Investments
Emlak A.S. that was dissolved in 2009.

Organization Structure of Amplio Companies

Amplio Gayrimenkul Yatirim ve Gelistirme A.S. (the Company) was
incorporated on 23 May 2007. Its principal activity is to build an
extensive network of chain hotels serving business travelers in Turkey.
The title of the Company was changed to “Amplio Hotel Investments
Emlak A.S.” on 17 December 2007.

On 22 April 2008, the Company has increased its share capital from
TL 5.000.000 to TL 25.000.000. Later on the Company has increased
its share capital from TL 25.000.000 to TL 26.500.000 in 2009.
Pursuant to the resolution of the Company’s Board of Directors
dated 22.05.2009 Nr. 2009/04; the Company has transferred within
the scope of the Articles 19 and 20 of the Corporation Tax Code
the entire amount of its property holdings, its assets and liabilities
at their book values to 3 full fledged corporations to be incorporated
in return of which Amplio will be subject to a full spinoff upon
transfer of the participation shares representing share capital of the
new corporations to Amplio shareholders and a full spinoff plan has
been prepared taking as basis the 30 April 2009 financials. By the
said plan, the method of distribution of Amplio’s assets as stated
in the 30.04.2009 financials among the 3 new companies has been
determined. The Company has realized its spinoff based on the 30
April 2009 financials, however, the changes that have occurred
during the time elapsed until the registration date of the spinoff
have been redistributed according to the abovementioned spinoff
plan. Upon registration of Amplio’s spinoff on 7 October 2009, the
incorporation of the three companies, namely, Amplio Istanbul Hotel
Yatinm A.S., Amplio Diyarbakir Hotel Yatinm A.S. and Amplio Emlak
Yatinm A.S. is completed.

The address of the companies is as follows:

Med Marine Plaza, Blylikdere Cad., No:47 Kat:3, 34398
Maslak - Istanbul / Tiirkiye

As of 31 December 2009 the shareholding structure of the companies
is as follows:

31 Aralik 2009

Name Stake
Convalor Beteiligungs-Und Verwaltungs GmbH 64,12 %
Alba Unternehmungsberatungs GmbH 33,00 %
Other * 288 %
100,00 %

* Represents shareholdings of less than 5%.



Amplio Istanbul Hotel Yatirim A.S.icin Denetgi
Gorisu

1. Amplio Istanbul Hotel Yatinm A.S., (Sirket)'in 31 Aralik 2009 tarihi
itibariyle hazirlanan ve ekte yer alan bilancosunu, ayni tarihte sona
eren yila ait gelir tablosunu, 6z sermaye degisim tablosunu ve nakit
akim tablosunu, dnemli muhasebe politikalarinin dzetini ve dipnotlari
denetlemis bulunuyoruz.

Mali Tablolar igin Yénetimin Sorumlulugu

2. Isletme yonetimi, finansal tablolarin Uluslararasi Finansal Raporlama
Standartlari'na gore hazirlanmasi ve dirist bir sekilde sunumundan
sorumludur. Bu sorumluluk, finansal tablolarin hata velveya hile ve
usulstzlikten kaynaklanan dnemli yanlisliklar icermeyecek bigimde
hazirlanarak, gercedi dirtst bir sekilde yansitmasini saglamak amaciyla
gerekli ig kontrol sisteminin tasarlanmasini, uygulanmasini ve devam
ettirilmesini, kosullarin gerektirdigi muhasebe tahminlerinin yapilmasini
ve uygun muhasebe politikalarinin secilmesini icermektedir.
Denetcinin Sorumlulugu

3.Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak bu
finansal tablolar hakkinda goris bildirmektir. Bagimsiz denetimimiz,
Uluslararasi Denetim Standartlari'na uygun olarak gerceklestirilmistir.
Bu standartlar, etik ilkelere uyulmasini ve bagimsiz denetimin, finansal
tablolarin gercegi dogru ve durlst bir bicimde yansitip yansitmadigi
konusunda makul bir givenceyi saglamak Uzere planlanarak
yurutalmesini gerektirmektedir.

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile
ilgili bagimsiz denetim kanrti toplamak amaciyla, bagimsiz denetim
tekniklerinin kullanilmasini icermektedir. Bagimsiz denetim tekniklerinin
secimi, finansal tablolarin hata velveya hileden ve usulstizlikten
kaynaklanip kaynaklanmadigi hususu da dahil olmak Gzere énemli
yanlislik icerip icermedigine dair risk degerlendirmesini de kapsayacak
sekilde, mesleki kanaatimize gore yapilmistir. Bu risk degerlendirmesinde,
isletmenin i¢ kontrol sistemi g6z 6niinde bulundurulmustur. Ancak
amacimiz, ig kontrol sisteminin etkinligi hakkinda gérus vermek degil,
bagimsiz denetim tekniklerini kosullara uygun olarak tasarlamak
amaciyla, isletme yonetimi tarafindan hazirlanan finansal tablolar ile
ic kontrol sistemi arasindaki iliskiyi ortaya koymaktir. Bagimsiz
denetimimiz, ayrica isletme yonetimi tarafindan benimsenen muhasebe
politikalari ile yapilan énemli muhasebe tahminlerinin ve finansal
tablolarin bir butin olarak sunumunun uygunlugunun
degerlendirilmesini icermektedir.

Bagimsiz denetim sirasinda temin ettigimiz bagimsiz denetim kanitlarinin,
goristmizin olusturulmasina yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

Distince

4. Gorustiimiize gore, finansal tablolar, Amplio istanbul Hotel Yatirim
A.S.'nin 31 Aralik 2009 tarihi itibariyle finansal pozisyonunu, ayni
tarihte sona eren yila ait finansal performansini ve nakit akimlarini,
Uluslararasi Finansal Raporlama Standartlar cercevesinde dogru ve
durist bir bicimde yansitmaktadir.

Istanbul,
22 Ocak 2010

Denet Bagimsiz Denetim
Yeminli Mali Misavirlik A.S.
BDO International liyesi

Auditor’s Opinion for Amplio Istanbul Hotel
Yatirrm A.S.

Report on the Financial Statements

1. We have audited the accompanying financial statements of Amplio
Istanbul Hotel Yatinm A.S. (the Company), which comprise the balance
sheet as at 31 December 2009, and the income statement, statement
of changes in equity and cash flow statement for the year then ended,
and a summary of significant accounting policies and other explanatory
notes.

Management’s Responsibility for the Financial Statements
2. Management is responsible for the preparation and fair presentation
of these financial statements in accordance with International Financial
Reporting Standards. This responsibility includes: designing, implementing
and maintaining internal control relevant to the preparation and fair
presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying
appropriate accounting policies; and making accounting estimates that
are reasonable in the circumstances.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on these financial statements
based on our audit. We conducted our audit in accordance with
International Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance whether the financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence about
the amounts and disclosures in the financial statements. The procedures
selected depend on the auditor’s judgment, including the assessment
of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s
internal control. An audlit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion

4. In our opinion, the financial statements give a true and fair view of
the financial position of Amplio Istanbul Hotel Yatinm A.S. as of 31
December 2009, and of its financial performance and its cash flows for
the year then ended in accordance with International Financial Reporting
Standards.

Istanbul,
22 January 2010

Denet Bagimsiz Denetim
Yeminli Mali Miisavirlik A.S.

Member firm of BDO International



Mali Tablolar - Amplio Istanbul Hotel Yatirnm A.S.

31 Aralik 2009

Financial Statements - Amplio Istanbul Hotel

VARLIKLAR
DONEN VARLIKLAR 4.507.838
Nakit ve nakit benzeri 2.690.484
Ticari alacaklar 39.068
Diger donen varliklar 1.778.286
DURAN VARLIKLAR 23.829.553
Ertelenmis vergi alacaklari -
Maddi duran varliklar 23.250.018
Diger duran varliklar 579.535
TOPLAM VARLIKLAR 28.337.391
31 Aralik 2009
KAYNAKLAR

Kisa vadeli yiktmluliikler
Ticari borclar

Doénem kari vergi yukumlalagu
Diger borglar

Uzun vadeli yiikiimliliikler
Kidem tazminati karsiliklari
Ertelenmis vergi yakumlaluga

OZKAYNAKLAR

Odenmis sermaye

Gercege uygun deger farklari
Gegmis yillar zararlari

Net Dénem (Zarari)

TOPLAM KAYNAKLAR

50.348

6.580
15.646
28.122

738.325
3.038
735.287

27.548.718
14.815.190
13.981.996
(1.308.014)

59.546

28.337.391

Yatirrm A.S.

31 December 2009
ASSETS
CURRENT ASSETS 4.507.838
Cash and Cash Equivalents 2.690.484
Trade Receivables 39.068
Other Current Assets 1.778.286
NON CURRENT ASSETS 23.829.553
Defferred Tax Assets -
Tangible Fixed Assets 23.250.018
Other Fixed Assets 579.535
TOTAL ASSETS 28.337.391

31 December 2009
LIABILITIES
Short Term Liabilities 50.348
Trade Payables 6.580
Taxes Payable on Profit for the Period 15.646
Other Payables 28.122
Long Term Liabilities 738.325
Provision for Employee Benefits 3.038
Deferred Tax Liabilities 735.287
SHAREHOLDERS' EQUITY 27.548.718
Paid in Capital 14.815.190
Fair Value Differences 13.981.996
Accumulated Losses (1.308.014)
Net (Loss) for the Period 59.546
TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY 28.337.391

SURDURULEN FAALIYETLER
Satis Gelirleri
Satiglarin Maliyeti (-)

BRUT KAR/(ZARAR)

Pazarlama, Satis ve Dagrtim Giderleri (-)
Genel Yonetim Giderleri (-)

Diger Faaliyet Gelirleri

Diger Faaliyet Giderleri (-)

FAALIYET KARI / (ZARAR)
Finansal Gelirler
Finansal Giderler (-)

SURDURULEN FAALIYETLER
VERGI ONCESI KARI

Surdurdlen Faaliyetler Vergi (Gideri)
Donem Vergi (Gideri)
Ertelenmis Vergi Geliri

SURDURULEN FAALIYETLER
DONEM KARI
DONEM KARI

31 Aralik 2009

(3.643)

(3.643)
97.157
(18.930)

74.584

(15.038)

(15.646)
608

59.546
59.546

PRINCIPAL ACTIVITIES
Income from Sales
Cost of Sales (-)

GROSS PROFIT/LOSS)

Marketing, Sales and Distribution Expenses (-)

General Administration Expenses (-)
Other Operating Incomes
Other Operating Expenses (-)

OPERATING PROFIT/ (LOSS)
Financial Income
Financial Expenses (-)

PROFIT ON PRINCIPAL
ACTIVITIES BEFORE TAX

Tax (Expense) on Principal Activities
Tax Expense for the Period
Deferred Tax Income

PRINCIPAL ACTIVITIES
PROFIT FOR THE PERIOD
PROFIT FOR THE PERIOD

31 December 2009

(3.643)

(3.643)
97.157
(18.930)

74.584

(15.038)

(15.646)
608

59.546
59.546




Amplio Emlak Yatirnm A.S. icin Denet¢i Goriisi

Mali Tablolar Raporu

1. Amplio Emlak Hotel Yatirim A.S. (Sirket)'in 31 Aralik 2009 tarihi
itibariyle hazirlanan ve ekte yer alan bilancosunu, ayni tarihte sona
eren yila ait gelir tablosunu, 6z sermaye degisim tablosunu ve nakit
akim tablosunu, énemli muhasebe politikalarinin 6zetini ve dipnotlari
denetlemis bulunuyoruz.

Mali tablolar icin yonetimin sorumlulugu

2. Isletme yonetimi finansal tablolarin Uluslararasi Finansal Raporlama
Standartlari'na gore hazirlanmasi ve dirist bir sekilde sunumundan
sorumludur. Bu sorumluluk, finansal tablolarin hata velveya hile ve
usulstizlikten kaynaklanan dnemli yanlisliklar icermeyecek bicimde
hazirlanarak, gercedi dirist bir sekilde yansitmasini saglamak amaciyla
gerekli ic kontrol sisteminin tasarlanmasini, uygulanmasini ve devam
ettiriimesini, kosullarin gerektirdigi muhasebe tahminlerinin yapilmasini
ve uygun muhasebe politikalarinin secilmesini icermektedir.
Denetcinin Sorumlulugu

3. Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak bu
finansal tablolar hakkinda goris bildirmektir. Bagimsiz denetimimiz,
Uluslararasi Denetim Standartlari’'na uygun olarak gerceklestirilmistir.
Bu standartlar, etik ilkelere uyulmasini ve bagimsiz denetimin, finansal
tablolarin gercedi dogru ve durUst bir bicimde yansitip yansitmadigi
konusunda makul bir givenceyi saglamak Uzere planlanarak
yuratulmesini gerektirmektedir.

Aciklayia Paragraf

4. Dipnot 5'te agiklandigi gibi; Sirket'in Corum’da insaa etmeyi planladigi
otel icin almayi planladigr arsa icin Enver Erdemli ve Galatya Turizm
insaat Sanayi Ticaret Limited Sirketi ile arsa satinalma opsiyon szlesmeleri
yapmis olup sdzlesmelerin siresi 31.08.2009 tarihinde dolmustur,
fakat Sirket yonetimi anlasmalarin s6zli olarak uzatildigini belirtmistir.
Sirket yonetimi, arsalar 2010 yili icinde satin alinirsa ddenen toplam
100.000 ABD Dolari tutarindaki avansin toplam satis bedelinden
dustilecegini aksi takdirde karsi taraflarin bu avansi iade etmeyeceginden
dolayl bu tutar gider olarak kaydedecegini belirtmistir.
5. Dipnot 5'te agiklandidi gibi; Sirket Manisa’da yapmayi planladig
otel icin almayi planladigr arsa icin Kdzer Tekstil Ticaret ve Sanayi A.S.
ile arsa satinalma opsiyon sodzlesmesi imzalamis olup s6zlesmenin
suresi 31.08.2009 tarihinde bitmistir. Sirket'in sdzlesme geregince
daha dnce 6denen 500.000 ABD Dolari tutarindaki avansin 200.000
ABD Dolarlik kismini geri alma hakki vardir.Fakat Sirket yonetimi, arsa
sahibine arsayi satin almak istedigini ve bu nedenle 200.000 ABD Dolari
tutarindaki avansi geri istemedigini belirtmistir. Sirket ydnetimi, 2010
yilinda Sirket'e ek sermaye girisi saglamak amaciyla yerli ve yabanci
kuruluslarla gérusmeler yapildigini, gérismelerin olumsuz sonuglanmasi
ve 2010 yili igerisinde arsayi satin almamalari halinde 200.000 ABD
Dolari tutarindaki avansi geri isteyeceklerini ve kalan 300.000 ABD Dolari
tutarindaki avansi gider olarak kaydedecegdini belirtmistir.
Diisiince

6. Gorlsuimize gore, dordinci ve besinci paragraflarda belirtilen
hususlarin ekteki finansal tablolara olasi etkileri haric olmak Uzere,
ilisikteki finansal tablolar, Amplio Emlak Hotel Yatirm A.S.'nin 31
Aralik 2009 tarihi itibariyle finansal pozisyonunu, ayni tarihte sona
eren yila ait finansal performansini ve nakit akimlarini, Uluslararasi
Finansal Raporlama Standartlar cercevesinde dogru ve durdst bir
bicimde yansitmaktadir.

istanbul,
22 Ocak 2010

Denet Bagimsiz Denetim
Yeminli Mali Miisavirlik A.S.
BDO International Uyesi

Auditor’s Opinion for Amplio Emlak Yatirhm A.S.

Report on the Financial Statements

1. We have audited the accompanying financial statements of Amplio
Emlak Yatinm A.S. (the Company), which comprise the balance sheet
as at 31 December 2009, and the income statement, statement of
changes in equity and cash flow statement for the year then ended,
and a summary of significant accounting policies and other explanatory
notes.

Management’s Responsibility for the Financial Statements
2. Management is responsible for the preparation and fair presentation
of these financial statements in accordance with International Financial
Reporting Standards. This responsibility includes: designing, implementing
and maintaining internal control relevant to the preparation and fair
presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying
appropriate accounting policies; and making accounting estimates that
are reasonable in the circumstances.

Auditor’s Responsibility

3. Our responsibility is to express an opinion on these financial statements
based on our audit. We conducted our audit in accordance with
International Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance whether the financial statements are free
from material misstatement.

Explanatory Paragraph

4. As explained in Note no5, the Company signed land purchase
ogreements with Enver Erdemli and Galatya Turizm Insaat Sanayi Ticaret
Limited Sirketi, with a right to waive in order to build a hotel in Corum.
The Company had not paid the full purchase price by 31 August 2009,
the pre-determined decidline specified in the contract, however the
Company management claims that both parties verbally agreed to
extend the deadline for the payment of full parchase price. The Company
anticipates that, it will net off USD 100.000 from the total purchase
price if it acquires the land in 2010. Otherwise, it will expense this
amount in its statutory accounts.

5. As explained in Not No 5, the Company signed land purchase
agreement with Kézer tekstil Ticaret ve Sanayi A.S. with a righ to waive;
in order to build a hotel in Manisa however the agreement has not
become effective as the Company has not paid the Full amount of the
land as at 31 August 2009. As per the contract, the Company is entitled
to get back USD 200.000 out of USD 500.000 advances that it had
paid. The Company management continues to carry on its efforts to
find a strategic partner and thus provide new funds for this project. It
anticipates to expense USD 300.000 in its statutory books if it can not
pay the full amount of the price for this property in Manisa.
Opinion

6. In our opinion, except for the possible effects of the uncertainties
mentioned in the above fourth and fifth paragraphs, the financial
statements give a true and fair view of the financial position of Amplio
Emlak Yatinm A.S. as of 31 December 2009, and of its financial
performance and its cash flows for the years then ended in accordance
with International Financial Reporting Standards.

[stanbul,
22 January 2010

Denet Bagimsiz Denetim
Yeminli Mali Miisavirlik A.S.
Member firm of BDO International



Mali tablolar - Amplio Emlak Yatirim A.S.

31 Aralik 2009

VARLIKLAR
DONEN VARLIKLAR 6.962.248
Nakit ve nakit benzeri 6.782.268
Ticari alacaklar 5.588
Diger donen varliklar 174.392
DURAN VARLIKLAR 2.087.830
Diger alacaklar 23.374
Maddi duran varliklar 82.960
Maddi olmayan duran varliklar 54.989
Diger duran varliklar 1.926.507
TOPLAM VARLIKLAR 9.050.078
31 Aralik 2009
KAYNAKLAR

Kisa vadeli yiikiimliiliikler
Ticari borclar
Diger borglar

Uzun vadeli yiikiimliiliikler
Kidem tazminati karsiliklari
Ertelenmis vergi yakamlulaga

OZKAYNAKLAR
Odenmis sermaye
Gegmis yillar (Zararlarr)
Net Donem (Zarari)

TOPLAM KAYNAKLAR

189.766
125.787
63.979

11.891
6.572
5319

8.848.421
9.248.932
(248.632)
(151.879)

9.050.078

SURDURULEN FAALIYETLER
Satis Gelirleri
Satislarin Maliyeti (-)

BRUT KAR/(ZARAR)
Genel Yonetim Giderleri (-)
Diger Faaliyet Gelirleri
Diger Faaliyet Giderleri (-)

FAALIYET KARI / (ZARAR)
Finansal Gelirler
Finansal Giderler (-)

SURDURULEN FAALIYETLER
VERGI ONCESI KARI(ZARAR)

Surdurdlen Faaliyetler
Vergi Gelirl(Gideri)

Donem Vergi Gelir [(Gideri)
Ertelenmis Vergi (Gideri)

SURDURULEN FAALIYETLER
DONEM (ZARARI)
DONEM (ZARARI)

31 Aralik 2009

(357.370)
23.113
(4.508)

(338.765)
206.917
(14.712)

(146.560)

(5.319)

(5.319)

(151.879)
(151.879)

Financial Statements - Amplio Emlak Yatirim A.S.

31 December 2009

ASSETS
CURRENT ASSETS 6.962.248
Cash and Cash Equivalents 6.782.268
Trade Receivables 5.588
Other Current Assets 174.392
NON CURRENT ASSETS 2.087.830
Other Receivables 23.374
Tangible Fixed Assets 82.960
Intangible Fixed Assets 54.989
Other Fixed Assets 1.926.507
TOTAL ASSETS 9.050.078
31 December 2009
LIABILITIES
Short Term Liabilities 189.766
Trade Payables 125.787
Other Payables 63.979
Long Term Liabilities 11.891
Provision for Employee Benefits 6.572
Deferred Tax Liabilities 5319
SHAREHOLDERS' EQUITY 8.848.421
Paid in Capital 9.248.932
Accumulated Losses (248.632)
Net (Loss) for the Period (151.879)
TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY 9.050.078
31 December 2009
PRINCIPAL ACTIVITIES
Income from Sales -
Cost of Sales (-) -
GROSS PROFITALOSS) -
General Administration Expenses (-) (357.370)
Other Operating Incomes 23.113
Other Operating Expenses (-) (4.508)
OPERATING PROFIT / (LOSS) (338.765)
Financial Income 206.917
Financial Expenses (-) (14.712)
PROFIT ON PRINCIPAL
ACTIVITIES BEFORE TAX (146.560)

Tax Incomel/(Expense) on Principal Activities -
Tax Income/ (Expense) (5.319)

Tax Income/(Expense) for the Period -

Deferred Tax Income (5.319)
PRINCIPAL ACTIVITIES

LOSS FOR THE PERIOD (151.879)
LOSS FOR THE PERIOD (151.879)




Amplio Diyarbakir Hotel Yatinm A.S. icin Denetgi
Goristi

Mali Tablolar Raporu

1. Amplio Diyarbakir Hotel Yatirim A.S. (Sirket)'in 31 Aralik 2009 tarihi
itibariyle hazirlanan ve ekte yer alan bilancosunu, ayni tarihte sona
eren yila ait gelir tablosunu, 6z sermaye degisim tablosunu ve nakit
akim tablosunu, 6nemli muhasebe politikalarinin dzetini ve dipnotlari
denetlemis bulunuyoruz.

Mali Tablolar icin Yonetimin Sorumlulugu

2. Isletme yonetimi finansal tablolarin Uluslararasi Finansal Raporlama
Standartlari'na gore hazirlanmasi ve dirist bir sekilde sunumundan
sorumludur. Bu sorumluluk, finansal tablolarin hata velveya hile ve
usulstizlikten kaynaklanan dnemli yanlisliklar icermeyecek bicimde
hazirlanarak, gercegi durist bir sekilde yansitmasini saglamak amaciyla
gerekli i¢ kontrol sisteminin tasarlanmasini, uygulanmasini ve devam
ettiriimesini, kosullarin gerektirdigi muhasebe tahminlerinin yapilmasini
ve uygun muhasebe politikalarinin secilmesini icermektedir.
Denetcinin Sorumlulugu

3.Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak bu
finansal tablolar hakkinda géris bildirmektir. Bagimsiz denetimimiz,
Uluslararasi Denetim Standartlari’'na uygun olarak gerceklestirilmistir.
Bu standartlar, etik ilkelere uyulmasini ve bagimsiz denetimin, finansal
tablolarin gercedi dogru ve durUst bir bigimde yansitip yansitmadigi
konusunda makul bir glvenceyi saglamak Uzere planlanarak
yaruttlmesini gerektirmektedir.

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile
ilgili bagimsiz denetim kanrti toplamak amaciyla, bagimsiz denetim
tekniklerinin kullanilmasini icermektedir. Bagimsiz denetim tekniklerinin
secimi, finansal tablolarin hata velveya hileden ve usulstzlikten
kaynaklanip kaynaklanmadigi hususu da dahil olmak Gzere énemli
yanlislik icerip icermedigine dair risk degerlendirmesini de kapsayacak
sekilde, mesleki kanaatimize gore yapilmistir. Bu risk
degerlendirmesinde, isletmenin i¢ kontrol sistemi gdz dniinde
bulundurulmustur. Ancak, amacimiz ig kontrol sisteminin etkinligi
hakkinda gorus vermek degil, bagimsiz denetim tekniklerini kosullara
uygun olarak tasarlamak amaciyla, isletme yénetimi tarafindan
hazirlanan finansal tablolar ile i¢ kontrol sistemi arasindaki iliskiyi
ortaya koymaktir. Bagimsiz denetimimiz, ayrica isletme ydnetimi
tarafindan benimsenen muhasebe politikalari ile yapilan dnemli
muhasebe tahminlerinin ve finansal tablolarin bir buttn olarak
sunumunun uygunlugunun degerlendirilmesini icermektedir.
Bagimsiz denetim sirasinda temin ettigimiz bagimsiz denetim
kanitlarinin, gértsimizin olusturulmasina yeterli ve uygun bir
dayanak olusturduguna inaniyoruz.

Goriis

4. Gorusumuze gore, finansal tablolar, Amplio Diyarbakir Hotel
Yatirm A.S.'nin 31 Aralik 2009 tarihi itibariyle finansal pozisyonunu,
ayni tarihte sona eren yila ait finansal performansini ve nakit akimlarini,
Uluslararasi Finansal Raporlama Standartlari gercevesinde dogru ve
durdst bir bicimde yansitmaktadir.

istanbul,
22 Ocak 2010

Denet Bagimsiz Denetim
Yeminli Mali Miisavirlik A.S.
BDO International iyesi firma

Auditor’s Opinion for Amplio Diyarbakir Hotel
Yatirim A.S.

Report on the Financial Statements

1. We have audited the accompanying financial statements of Amplio
Diyarbakir Hotel Investments A.S. (the Company), which comprise the
balance sheet as at 31 December 2009, and the income statement,
statement of changes in equity and cash flow statement for the year
then ended, and a summary of significant accounting policies and other
explanatory notes.

Management’s Responsibility for the Financial Statements
2. Management is responsible for the preparation and fair presentation
of these financial statements in accordance with International Financial
Reporting Standards. This responsibility includes: designing, implementing
and maintaining internal control relevant to the preparation and fair
presentation of financial statements that are free from material
misstatement, whether due to fraud or error; selecting and applying
appropriate accounting policies; and making accounting estimates that
are reasonable in the circumstances.

Auditor’s Responsibility

3.0ur responsibility is to express an opinion on these financial statements
based on our audit. We conducted our audit in accordance with
International Standards on Auditing. Those standards require that we
comply with ethical requirements and plan and perform the audit to
obtain reasonable assurance whether the financial statements are free
from material misstatement.

An audit involves performing procedures to obtain audit evidence about
the amounts and disclosures in the financial statements. The procedures
selected depend on the auditor’s judgment, including the assessment
of the risks of material misstatement of the financial statements, whether
due to fraud or error. In making those risk assessments, the auditor
considers internal control relevant to the entity’s preparation and fair
presentation of the financial statements in order to design audit
procedures that are appropriate in the circumstances, but not for the
purpose of expressing an opinion on the effectiveness of the entity’s
internal control. An audit also includes evaluating the appropriateness
of accounting policies used and the reasonableness of accounting
estimates made by management, as well as evaluating the overall
presentation of the financial statements.

We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our audit opinion.

Opinion

4. In our opinion, the financial statements give a true and fair view of
the financial position of Amplio Diyarbakir Hotel Investments A.S. as
of 31 December 2009, and of its financial performance and its cash
flows for the year then ended in accordance with International Financial

Reporting Standards.

Istanbul,
22 January 2010

Denet Bagimsiz Denetim
Yeminli Mali Miisavirlik A.S.

Member firm of BDO International



Mali tablolar - Amplio Diyarbakir Hotel Yatirim

Financial Statements - Amplio Diyarbakir Hotel
Yatirim A.S.

31 December 2009

A.S.
31 Aralik 2009
VARLIKLAR
DONEN VARLIKLAR 325.833
Nakit ve nakit benzeri 105.664
Diger dénen varliklar 220.169
DURAN VARLIKLAR 5.752.310
Maddi duran varliklar 5.732.200
Diger duran varliklar 20.110
TOPLAM VARLIKLAR 6.078.143
31 Aralik 2009
KAYNAKLAR

Kisa vadeli Yiikiimldliikler
Diger Ticari Borglar
ilgili Taraflara Borclar

Uzun Vadeli Yiikiimliiliikler
Ertelenmis Vergi YUkumlalugu

OZKAYNAKLAR

Odenmis Sermaye

Gercege Uygun Deger Farklari
Gegmis Yillar (Zararlari)

Net Dénem (Zarari)

TOPLAM KAYNAKLAR

126.464
120.876
5.588

199.537
199.537

5.752.142
2.246.926
3.791.203
(278.374)
(7.613)

6.078.143

SURDURULEN FAALIYETLER
Satis Gelirleri
Satislarin Maliyeti (-)

BRUT KAR / (ZARAR)
Genel Yonetim giderleri (-)

FAALIYET KARI / (ZARAR)
Finansal Gelirler
Finansal Giderler (-)

SURDURULEN FAALIYETLER
VERGI ONCESI KARI | (ZARARI)

Surdurllen Faaliyetler

Vergi Gelir | (Gideri)

Donem Vergi Gelir [ (Gideri)
Ertelenmis Vergi Gelir | ( Gideri)

SURDURULEN FAALIYETLER
DONEM KARI /(ZARARI)
DONEM KARI /(ZARARI)

31 Aralik 2009

(9.780)
(9.780)

3.575
(1.408)

(7.613)

(7.613)
(7.613)

ASSETS
CURRENT ASSETS 325.833
Cash and Cash Equivalents 105.664
Other Current Assets 220.169
NON CURRENT ASSETS 5.752.310
Tangible Fixed Assets 5.732.200
Other Non - Current Assets 20.110
TOTAL ASSETS 6.078.143
31 December 2009
LIABILITIES
Short Term Liabilities 126.464
Trade Payables 120.876
Other Payables 5.588
Long Term Liabilities 199.537
Deferred Tax Liabilities 199.537
SHAREHOLDERS' EQUITY 5.752.142
Share Capital 2.246.926
Revaluation Surplus 3.791.203
Retained Earnings/(Accumulated Losses) (278.374)
Net (Loss) for the Period (7.613)
TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY 6.078.143
31 December 2009
PRINCIPAL ACTIVITIES
Income from Sales -
Cost of Sales (-) -
GROSS PROFITALOSS) -
General Administration Expenses (-) (9.780)
OPERATING PROFIT/ (LOSS) (9.780)
Financial Income 3.575
Financial Expenses (-) (1.408)
NET PROFIT / (LOSS)
BEFORE TAX RELATED TO PRINCIPAL ACTIVITIES (7.613)

Tax Income/(Expense)

Related to Continuing Operations -
Tax Income / (Expense) for the Period -
Deferred Tax Income / ( Expense) -

NET PROFIT ALOSS) FOR THE PERIOD
FROM PRINCIPAL ACTIVITIES (7.613)

PROFIT /LOSS) FOR THE PERIOD (7.613)




Amplio Grup Sirketleri Birlestirilmis Mali Tablolar Combined Financial Statements of Amplio Group
Companies
31 Aralik 2009 | 31 Aralik 2008 31 Dec. 2009 31 Dec. 2008
VARLIKLAR ASSETS
DONEN VARLIKLAR 11.751.262 15.119.626 CURRENT ASSETS 11.751.262 15.119.626
Nakit ve nakit benzeri 9.578.416 13.325.411 Cash and Cash Equivalents 9.578.416 13.325.411
Diger donen varliklar 2.172.846 1.794.215 Other Current Assets 2.172.846 1.794.215
DURAN VARLIKLAR 31.669.693 18.199.693 NON CURRENT ASSETS 31.669.693 18.199.693
Diger cesitli alacaklar 23.374 23.374 Other Receivables 23.374 23.374
Maddi duran varliklar 29.065.178 15.932.923 Tangible Fixed Assets 29.065.178 15.932.923
Maddi olmayan duran varliklar 54.989 72.306 Intangible Fixed Assets 54.989 72.306
Diger duran varliklar 2.526.152 2.171.090 Other Non-Current Assets 2.526.152 2.171.090
TOPLAM VARLIKLAR 43.420.955 33.319.319 TOTAL ASSETS 43.420.955 33.319.319
31 Aralik 2009 | 31 Aralik 2008 31 Dec. 2009 31 Dec. 2008
KAYNAKLAR LIABILITIES
Kisa vadeli yiikiimluliikler 321.922 1.750.495 Short Term Liabilities 321.922 1.750.495
Ticari borglar 214.199 404.091 Trade Payables 214.199 404.091
Diger Kisa vadeli borglar 107.723 1.346.404 Other Short Term Liabilities 107.723 1.346.404
Uzun vadeli yiikiimliiliikler 949.753 1.372.703 Long Term Liabilities 949.753 1.372.703
Kidem tazminati karsiligi 9.610 4516 Provision for Employee Benefits 9.610 4.516
Ertelenmis vergi yakimlalaga 940.143 1.368.187 Deferred Tax Liabilities 940.143 1.368.187
OZKAYNAKLAR 42.149.280 30.196.121 SHAREHOLDERS' EQUITY 42.149.280 30.196.121
Odenmis sermaye 26.311.048 25.000.000 Paid in Capital 26.311.048 25.000.000
Gercege uygun deger farklari 17.773.199 5.461.091 Revaluation Surplus 17.773.199 5.461.091
Gegmis yil zararlari (1.835.020) (423.687) Accumulated Losses (1.835.020) (423.687)
Net Dénem(Zarari) (99.947) 150.451 Net (Loss) for the Period (99.947) 150.451
TOTAL LIABILITIES AND
TOPLAM KAYNAKLAR 43.420.955 33.319.319 SHAREHOLDERS' EQUITY 43.420.955 33.319.319
31 Dec. 2009 | 31 Dec. 2008
31 Aralik 2009 | 31 Aralik 2008 PRINCIPAL ACTIVITIES
SURDURULEN FAALIYETLER Income from Sales - -
Satis gelirleri - - Cost of Sales (-) - -
Satislarin Maliyeti (-) - -
GROSS PROFIT/LOSS) - -
BRUT KAR/(ZARAR) - - General Administration Expenses (-) ~ *(367.150) (2.840.507)
Genel Yonetim Giderleri (-) * (367.150) (2.840.507) Other Operating Income 23.112 6.336
Diger Faaliyet Gelirleri 23.112 6.336 Other Operating Expenses (-) (8.151) (35.672)
Diger Faaliyet giderleri (-) (8.151) (35.672)
OPERATING PROFIT / (LOSS) (352.189) (2.869.843)
FAALIYET KARI / (ZARAR) (352.189) (2.869.843) Financial Income 307.649 4.105.168
Finansal gelirler 307.649 4.105.168 Financial Expenses (-) (35.050) (976.038)
Finansal Giderler (-) (35.050) (976.038)
PROFIT/(LOSS) ON PRINCIPAL
SURDURULEN FAALIYETLER ACTIVITIES BEFORE TAX (79.590) (259.287)
VERGI ONCESIKARIZARARI (79.590) (259.287)
Tax Income/(Expense)
Siirdiirilen Faaliyetler on Principal Activities
Vergi Gelir /(Gideri) (20.357) - Tax Income /(Expense) (20.357) -
Donem ici Vergi Gelir (Gideri) (15.646) - Tax Income /(Expense) for the Period (15.646) -
Ertelenmis vergi gelirleri 4.711) (108.836) Deferred Tax Income “4.711) (108.836)
SURDURULEN FAALIYETLER PRINCIPAL ACTIVITIES
DONEM (ZARARI) (99.947) 150.451 (LOSS) FOR THE PERIOD (99.947) 150.451
DONEM (ZARARI) (99.947) 150.451 (LOSS) FOR THE PERIOD (99.947) 150.451
*Amplio Hotel Investments Emlak A.S.'ye ait “Genel Yonetim Giderleri” *After the total demerger process of Amplio Hotel Investments
3 yeni sirketin farkli hesaplarina dagitilmistir. Emlak A.S, “General Administration Expenses” distrubuted to different
accounts of 3 new companies.










