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Yonetim Kurulu Baskanindan Message from Chairman

Mesaj; of the Board;

Sevqili okuyucular,

Amplio, 2008 — 2009 kiresel mali krizine ve kurumsal
yatirimailar Gzerindeki etkilerine ragmen, 2010 yili boyunca
ticari faaliyetlerini basarili bir sekilde genisletmis ve
6zkaynaklarini 2009 yilinda, 42.1 milyon TL'den 84.1 milyon
TL'ye cikartmistir. 2010 yili, Amplio'nun projesi olan Istanbul
Halic bolgesinde bulunan suitler ile birlikte 210 odasi olan
Hilton Garden Inn Istanbul, Halic (HGI) projesinin temel atimini
ve insaatin baslamasini yasamistir. Mali krizin zirvesinde
finanse edilmis olan HGI projesi, Turk gayrimenkul piyasasindaki
yatirmcilara Amplio otel gelistirme stratejisinin cekiciligini,
dinamik yapisini ve uygunlugunu vurgulamaktadir. 2011'de,
insaatin ve ruhsatlandirma gerekliliklerinin tamamlanmasindan
sonra, Amplio Hilton Garden Inn faaliyetlerine baslayacaktir.
Arazinin temin edildigi Diyarbakir is oteli projesi ise buylk
bir perakende satis yeri ve 6zel hastane projesi iceren komsu
gelistirme projeleri ile hizla ilerleyecektir.

Turkiye 2010 yilinda ekonomik gelisim
agisindan bir diger olumlu yilini yasamistir.
% 7.8'lik gercek GSYIH buylumesi
Turkiye'yi, dinyanin en basarili ve Umit
vaat eden piyasasl haline getirmistir.
2009'da, kuresel mali krize yanit olarak,
Tarkiye HUkUmeti yurt ici endistri ve
Gretim Gzerinde kiresel krizin etkisini
azaltmak icin cesitli ekonomik kriterler
sunmustur.

2010 yilinin baslarinda, Amplio’yu sadece
otellere odaklanmis gelistirme ve yatirm
sirketi profilinden uzaklastirmak icin
stratejik bir karar alinmistir. Genisletilmis Amplio gelisim
stratejisi, coklu kullanimi ve mesken emlak gelisimini birlestirir
ve iki yonlu bir yaklasima dayalidir.

ilk olarak, diger gelismis konut piyasalari ile karsilastirildiginda
(6rnegin merkez Avrupa), Turk konut segmentindeki yatirm
firsatlarinda ytksek bir btytme ve gelir artisi vardir. Turkiye'nin
tamamindaki 16.5 milyon konut icinden, 3.5 milyonu (yaklasik
% 20) Istanbul’da bulunmaktadir. Ontimiizdeki 10 yil icinde,
1.5 milyonu Istanbul'da olacak sekilde tlke capinda 7 milyon
yeni birimin gerektigi tasarlanmistir. Su anda 75.000 tanesi
[stanbul’'da olan yillik yaklasik 400.000 yeni birim
gercgeklestirilmistir. Yeni, yiksek kaliteli konut emlaklarina
olan gercek talep bu miktarin neredeyse iki katidir. Olumlu
nufus artisi, daha saglam cevre dizenlemesi (6zellikle deprem
risklerine yanit olarak gelistirilmis imar ve bina spesifikasyon
gereklilikleri), yuksek kaliteli insaat malzemelerinin varlig,
yUksek mimari standartlar ve artan enerji verimliligi talebi
Turkiye igin Avrupa’da son 50 yil icinde gortlmemis gelisim
firsatlarini yaratmistir.



ikincisi, belediyelerin tim semtin déntsimani ve yeniden
gelistirilmesini Gstlenme hakkini almalarina olanak veren
federal bir programi aktiflestirmektedir. Bugin sadece

istanbul’da yaklasik 1 milyon birim Kentsel Dontsum ve
Gelisim Alanlari icerisinde belirlenmistir (UTDA). 2010'da,
Amplio Hilton Garden Inn istanbul yakinindaki konut

bolgelerinin kentsel donisimini ve gelisimini Gstlenme
hakkr icin calismalara baslamistir. Bu emlaklarin gelisimi ve
donlsimi yoluyla is gelisimi icin dogal bir sinerji ve gelecek
projeler icin bir yol yaratilacaktir. Strdarulebilir kentlesme,
dogal kaynaklarin korunmasini ekonomik blylme ve sosyal
gelisim ile entegre etmelidir. Mevcut emlak sahiplerinin ilgili
tum taraflar icin kazan-kazan durumu yaratilarak esit sekilde
muamele gdrmeleri bizim icin dnemlidir.

Amplio’nun genisletilmis yatirim stratejisi esit sekilde gelismemis
segmentlerdeki blylme firsatlarini yakalarken uzun sureli
kurumsal yatinmcilara bagl surdardlebilir projelerle ilgili riskleri
en aza indirir. Turkiye'deki saygi duyulan gayrimenkul yatinmcisi
olma konumumuzdan son derece gurur duymaktayiz. BlyUk
uluslararasi yatinm forumlarindaki dizenli katilimimiz ile
sayginligimiz uluslararasi anlamda genislemektedir. Amplio'nun
basarisi, “birinci sinif” tabirinin sadece yiksek insaat kalitesi
degil, ayni zamanda surdurialebilir, sosyal acidan uygun
gelisimler anlamina geldigi — birinci sinif ticari ve mesken
gayrimenkul projeleri icin glclu talepleri karsilayarak devam
edecektir. Adanmislik, gicli odaklanma, sosyal agidan sorumlu
tutum ve cok calisma ile, Amplio Turkiye'de faaliyet gosteren
en basarili gayrimenkul sirketlerinden biri haline gelmistir.

En icten saygilarimla,

Alaeddin Babaoglu / Baskan & CEO

Second, a nationwide program which allows municipalities
to assign the rights to undertake the transformation and
redevelopment of entire neighbourhoods has recently become
active. In Istanbul alone approximately 1 million units now
are designated Urban Transformation and Development
Areas (UTDAs). In 2010, Amplio has started works for the
acquisition of rights to under take the urban transformation
and development of residential sites near the Hilton Garden
Inn Istanbul. Through development and transformation of
these properties a synerqgy for business development and a
pipeline for future projects will be created. Sustainable
urbanization has to integrate natural resources protection,
economic growth and social improvement. It is important
to us that current property holders are equitably treated
through creation of win-win situations.

Amplio’s expanded investment strategy minimizes the risks
associated with larger green field projects dependent on
long-term institutional investors while seizing the growth
opportunities present in an equally under-developed segments.
We are truly proud of our position as a respected real estate
investor in Turkey. Our reputation extends internationally
through our regular participation in major international
investment forums. Amplio will continue its success through
meeting the strong demand for first class commercial and
residential real estate projects - projects where “first class”
means not only high construction quality but also sustainable,
socially appropriate development. With dedication, a strong
focus, socially responsible attitude and hard work, Amplio
has become one of the most successful real estate companies
operating in Turkey.

With warmest regards,

Alaeddin Babaoglu / President & CEO






Dogu ve Batinin bulusma noktasinda bulunan Turkiye tim
diinyada essiz bir konumda durmaktadir. Yarisindan fazlasi
15-64 yas arasinda olan, yaklasik 73 milyonluk nifusu ve olumlu
nifus artis hizi ile, Turkiye, bir cok Avrupa Birligi Gyesi komsularina
gore keskin bir ayrim gostermektedir. Avrupa’daki 6. Blyik
ekonomi ve diinyadaki 15. BuyUk ekonomi olarak, Turkiye'nin
tercih edilen demografikleri ve dinamik nifusu cok blyik

yatinmlar ve buylme firsatlari sunmaktadir.

Kiuresel mali kriz stiresince Tiirk ekonomisi
kendisini ispatladi

Turk ekonomisi kararli biyGmesi ile son alti yilda dnemli bir
performans gostermistir. 2004 itibariyle, Turkiye % 60 altindaki
(2009'da %45.5) kamu borg stogu icin AB Maastricht kriterleri
ile karsi karsiya kalmistir. Ihracat 2002'deki 36 milyar dolardan
2010 sonunda 112 milyar dolara ulasmistir.

2008 — 2009 kuresel krizinden once, Turk ekonomisi
Avrupa'daki en hizli baylyen ekonomilerden biri olarak 27
ardisik bolgede gucli ekonomik buylmesini devam ettirmistir.
2010'da, Turkiye'nin GSYIH'si % 7.8 gercek blyume guci
Uzerinde 958.3 milyar dolarak ¢ikmusti. Turk Lirasi (TL) %
9'un altinda yillik enflasyon orani ile kararliligina devam
etmektedir. Su anda Turkiye, bolgedeki dogrudan yabanci
yatirrmin (FDI) ana alicilarindan biridir. Sadece 2010 yilinda,
yaklasik 8.9 milyar dolarlik FDI Glkeye akmistir. 2002'den beri
yUrarlukte olan saglam makroekonomik strateji, akilli mali
politikalar ve blyuk yapisal degisiklikler Ttrk ekonomisini
gelismis pazarlara entegre etmistir. TUrkiye'nin Avrupa Birligi'ne
giris sureci ile baglantili olarak yapilan reformlar, isletme ve
yatirimi dogrudan etkileyen bir cok alandaki kapsamh
degisiklikler icin zemin hazirlamistir. Bu gabalarin ana amaci
ozel sektdrun rolind vurgularken, herkes igin firsat esitligi
saglayarak, seffafligi artirarak, uluslararasi muhasebecilik ve
raporlama standartlari uygulayarak, yasal ve hukuki stirecleri
ve teminatlari revize ederek, is streclerini kolaylastirmaktir.
Turkiye bankacilik sektor kiresel mali krizi basart ile atlatmistir.
Avrupa ve Amerika'daki karsiliklarina bakildiginda, Tark finans

sektorld yuksek verimlilik ve dayaniklilik gdstermistir.

Yasal, ekonomik ve finansal reformlara ek olarak, Turk
htkUmeti sosyal reform programlarini da strdidrmektedir.
Federal sosyal guvenlik ve saglik sigortasi programlari kapsamli
kamu-6zel-ortaklik programlari yoluyla kismen daha saglam
kurumlarda yer almaktadir. Sosyal gindem, Ulke capinda
yetersiz ve givensiz konut ve kamu binalari probleminin

¢ozllmesine de dnemli vurgu yapmaktadir.

Turkiye Turkey

Located at the meeting point of East and West, Turkey
occupies a unique position globally. With a population of
nearly 73 million, over half of which is between the ages of
15-64, and a positive population growth rate, Turkey presents
a sharp contrast to many of its European Union neighbors.
As the 6th largest economy in Europe and the 15th largest
in the world, Turkey’s favorable demographics and dynamic
population offer tremendous investment and growth
opportunities.

Turkish economy proved itself during the
global financial crisis

The Turkish economy has shown remarkable performance
with its steady growth over the last six years. As of 2004
Turkey has met the EU Maastricht criteria for public debt
stock of below 60% (45.5% in 2009). Exports reached $112
billion at the end of 2010 up from $36 billion in 2002. Prior
to the global financial crisis of 2008-2009, the Turkish
economy sustained strong economic growth for 27
consecutive quarters making it one of the fastest growing
economies in Europe. In 2010, Turkey’s GDP rose to $958.3
billion on the strength of 7.8% real growth. The Turkish Lira
(TRY) continues to be stable with an annual inflation rate
below 9%. Turkey is now one of the major recipients of
foreign direct investment (FDI) in the region. In 2010 alone,
nearly $8.9 billion of FDI flowed into the country.

Sound macroeconomic strategy, prudent fiscal policies and
major structural alterations in effect since 2002 have integrated
the Turkish economy into developed markets. Reforms,
undertaken in conjunction with Turkey’s European Union
accession process, have paved the way for comprehensive
changes in a number of areas that directly effect business
and investment. The main objectives of these efforts are to
streamline business processes through leveling the playing
field, increasing transparency, implementation of international
accounting and reporting standards, revising legal and judicial
processes and safeguards while continuing to emphasize the
role of the private sector. Turkey’s banking sector weathered
the global financial crisis well. Compared to its European
and American counter parts, the Turkish financial sector
showed a high amount of efficiency and resiliency.

In addition to legal, economic and financial reforms, the
Turkish government continues its program of social reforms.
The federal social security and health insurance programs
have been placed on more solid foundations in part through
extensive public-private-partnership programs. The social
agenda also places a significant emphasis on solving the
problem of inadequate and unsafe housing and public
buildings throughout the country.






Kurum Tanitimi

Mayis 2007'de, Bay Erwin-Walter Graebner ve Bay Alaeddin
Babaoglu bir Turk Anonim sirketi olarak, TRY 1 milyon
baslangi¢ sermayesiyle Amplio Hotel Investments Emlak A.S'yi

("Amplio” ya da “ Sirket”) kurmustur. Her iki kurucu da son

yirmi yilda aktif olarak sayisiz otel ve gayrimenkul

projesine dahil olmustur.

2009'da, Amplio Hotel Investments Emlak A.S.,
Amplio Emlak Yatinm A.S'yi, Amplio Istanbul Hotel
Yatinm A.S'yi ve Amplio Diyarbakir Hotel Yatirm
A.S'yi iceren bir holding yapisi yaratmak icin sirket

bolinmesi yapmislardir.

Baslangicta ticari gayrimenkul yatirim ve gelisim
sirketi olarak planlanmis olan Amplio, 6zellikle
Tarkiye'deki is seyahati yapanlara hizmet eden
kapsamli bir otel zinciri ag:r yaratmaya
odaklanmistir. 2010 yilinda Amplio Halig bolgesinde
4 suit dahil 210 odali Hilton Garden Inn Istanbul
otelinin temel atimini gerceklestirmis ve insaatina
baslamistir. 2010 itibariyle Amplio, is oteli
segmentine ek olarak, mesken, ofis ve ticari proje
gelistirme ve varlik yo&netimini de icerecek sekilde
odagini gesitlendirmistir. Yine 2010 yilinda, Amplio,
Istanbul’da konut bolgelerinin kentsel donistm
ve gelisimini Ustlenme hakkr icin calismalara

baslamistir.

2007 yilindaki baslangicindan beri, Amplio cok saglam bir
bUylme yasamistir ve kayitl sermayesini, baslangic sermayesi
olan 1 milyon TL'den 26.5 milyon TL'ye ytkseltmistir. Her Gg
sirketin buglnkU sermayesi yaklasik 61.1 milyon TL olup,

ayrilmis sermaye yedekleri ile 84.1 milyon TL'yi gecmistir.

Corporate Introduction

In May 2007, Mr. Erwin-Walter Graebner and Mr. Alaeddin
Babaoglu founded Amplio Hotel Investments Emlak A.S. -
(“Amplio” or “the Company”) — as a Turkish joint stock
company with an initial authorized capital of TRY 1 million.

Both individuals have been actively involved in numerous

hotel and real estate deals over the last two

decades.

In 2009, Amplio Hotel Investments Emlak A.S.
completed a demerger process to create a holding
structure containing Amplio Emlak Yatinm A.S.,
Amplio Istanbul Hotel Yatirim A.S. and Amplio
Diyarbakir Hotel Yatirim A.S.

Initially envisioned as a commercial real estate
investment and development company, Amplio
focused on the creation of an extensive network
of chain hotels primarily serving business travelers
in Turkey. 2010 saw the ground breaking and
beginning of construction on Amplio’s project
Hilton Garden Inn Istanbul with 210 rooms
including 4 suites located in Istanbul’s Golden
Horn district. As of 2010, Amplio has a diversified
focus which, in addition to the business hotel
segment, will also include residential, office and
retail project development and asset
management. Especially, urban transformation
and development projects are in primarily focus
of Amplio and has started works for the
acquisition of rights to undertake the urban
transformation and development of residential

sites in Istanbul.

Since its inception in 2007, Amplio has experienced very
robust growth and increased its paid in capital to TL 26.5
million from its initial capitalization of TL 1 million. Current
capital in all three companies exceeds TL 84.1 million with

approximately TL 61.1 million allocated as capital reserves.




Yonetim Kurulu - Board of Directors

Erwin-Walter Graebner

Yénetim Kurulu Uyesi

Member of the Board of Directors

Erwin-Walter Graebner (KoIn, Almanya) Almanya’da
gayrimenkul alaninda taninan girisimci bir sahistir.

Kariyeri stresince gayrimenkul yatirimlari ve ¢zel
mulk sahipligi alaninda 6nemli yenilikler gelistirmistir.
Yaklasik 25.000 konut, 20 otel gelistirmis ve
danismanlik yapmistir ve LTU Grubunun uzun sUreli
hissedarla-rindandir.

Uluslar arasi Schloss Reichartshausen Universitesi
Avrupa isletme Okulunda (EBS) konusmaci olarak
bir davet almistir.

Agustos 2006'da tamamlanmis 420 odali 4 yildizli
bir otel olan, Moévenpick Hotels'e kiralanan ve (75
milyon Euro) Mévenpick Hotels tarafindan isletilen,
City Harbour Oteli'nin % 50'sinin gelistiriciligi; ve
son olarak, Aralik 2005'te tamamlanan ve Arosa
Resort Hotels'e kiralanarak (72 milyon Euro) bu
kurulus tarafindan isletilen, Kitzbhl, Avusturya’da
bulunan 5 yildizli, 152 odali seckin bir otel olan,
Scloss-Hotel Kaps'in finansman ortakligini yapmistir.

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

During his career he advanced important innovations
in real estate investments and private property
ownership. He developed and advised on
approximately 25,000 housing units, 20 hotels and
was a long-term part owner of LTU Group.

He received an appointment as a lecturer at the
European Business School (EBS) International
University Schloss Reichartshausen.

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 (75 million euro);
and finally, becoming a financing partner of Schloss-
Hotel Kaps, Kitzbihl a 5 star, 152-room, landmark
hotel in Kitzbiihl, Austria, which was completed in
Dec 05 and is leased and operated by Arosa Resort
Hotels (72 million euro).

Alaeddin Babaoglu
Baskan & CEO
President & CEO

Amplio'nun Genel Midurd olan, Alaeddin Babaoglu,
uluslararasi konuk agirlama ve eglence endustrisinde
25 yili askin bir profesyonel deneyime sahiptir.
Amplio’ya katilmadan once, LTI International
Hotels'in Kidemli As Baskanhgini ve Movenpick
Hotels and Resorts'un Gelistirme As Baskanhgini
yapmistir. Avrupa, Afrika, Orta Dogu, Asya ve
Amerika kitalarinda otel ve resort gelistirme isine
odaklanmistir. Ayrica uluslararasi ortak girisimlerde
yonetici, yonetim kurulu Gyesi ve kurucu ortak
sifatiyla cok sayida pozisyonda goérev almistir.

Su anda Amplio yatinm portfoyUnin stratejik
vizyonunu ve yapisal gelisimini yonetmekte ve liderlik
yapmaktadir. Net yonler ve odaklar etkin
operasyonlar igin yeterli yapinin olmasini
saglamaktadir. En ylksek kurumsal yonetisim
standartlarini sergilemekte ve endustri lideri olma
arayisindadir.

Alaeddin Babaoglu Almanya, Heidelberg’'deki
Otelcilik Fakultesinden “Otel Endustrisi Ekonomisti”
olarak mezun olmustur.

Alaeddin Babaoglu, Managing Director of Amplio,
has over 25 years of professional experience in the
international hospitality and leisure industry. Prior
to joining Amplio, he was the Senior Vice President
of Development for LTI International Hotels and the
Vice President of Development for Mévenpick Hotels
and Resorts. He has focused on hotel and resort
developments in Europe, Africa, the Middle East,
Asia and the Americas. He has also held numerous
positions in international joint venture companies
as director, board member and founding partner.

He is currently leading and managing the strategic
vision, expansion and structural development of
the Amplio investment portfolio. Clear direction
and focus ensure that there is an adequate structure
for effective operations. He promotes the highest
standards of corporate governance and seeks to be
an industry leader.

Alaeddin Babaoglu graduated from the Hotel

Management School in Heidelberg, Germany as
a "Graduated Economist, Hotel Industry".

Jan Hendrik Froesch

Yénetim Kurulu Uyesi

Member of the Board of Directors

Bir avukat olan Jan Hendrik Froesch, Gayrimenkul
Kanunu, Insaat Kanunu ve Mihendislik Kanunlarinda
kapsamli yasal ve yonetimsel deneyime sahiptir.

Calismalarina Koéln, Almanya‘da orta olcekli bir
muhendislik ve gayrimenkul gelistirme sirketinde
avukat olarak baslamistir ve daha sonra Bilfinger
Berger AG igin hukuk misaviri olarak gorev yapmistir.
Sonrasinda KéIn'deki Convalor GmbH Beteiligungs-
und Verwaltungs GmbH'ye bir hukuk misaviri ve
Amplio’ya yonetim kurulu Gyesi olarak katilmistir.

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

He began his practice working as counsel for a
middle-sized engineering and a real estate
development company in Cologne, Germany and
later served as legal counsel for Bilfinger Berger
AG. He subsequently joined Convalor Beteiligungs-
und Verwaltungs GmbH in Cologne as CEO and
Amplio as a member of the board.



Ust Yonetim - Senior Management

Ozgiir Feyizoglu

Mali ve idari isler Mudur

Finance & Administrative Manager

Ozgiir Feyizoglu finans ve idari isler
konularinda genis tecriibe ve bilgi
birikimine sahip bir uzmandir.
Ozgir Feyizoglu firmanin bankalar,
kredi kuruluslari, diger mali
kuruluslar ve devlet daireleri
ile olan tum iliskilerinin
yUrtttlmesinden sorumludur.
Bu kapsamda mevcut yasalar ve
ilgili mevzuatlar dogrultusunda,
sirketin tim muhasebe (ticari ve
genel muhasebe), hukuk islerinin
yonetilmesinin yani sira firmanin
hedefleri, politikalari ve taahhdtleri
dogrultusunda ortaya ¢ikan tim
kaynak ihtiyaclarinin finansman
faaliyetlerinin ve biutge
calismalarinin yaratilmesi ile
ilgilenmektedir.

Ozgir Feyizoglu lisans derecesini
Eskisehir Anadolu Universitesi
Isletme BUlimii'nde tamamlamistir.
Ozgur Amplio’ya katilmadan énce
1995 yilindan 2009 yilina kadar bir
cok ozel sirkete; sirket kurulusu,
genel kurullari, sermaye arttirmlari,
tasfiyeleri vb. konularda Mali
Danismanlik Hizmetleri vermistir.

Ozgiir Feyizoglu is an expert
concentrating on financial and
administrative matters with
extensive experience.

She is responsible for the managing
relations with the banks, finance
institutes, and public offices. In
this context she manages all
accounting and legal process in
accordance with the current law
and the legislations as well as
managing finance process.
Ozgiir Feyizoglu obtained his
Bachelor's degree in Business
Administration department from
Eskisehir Anadolu University
Prior to Joining Amplio, Ozglir gives
Professional advisory services to
many national and multinational
companies between 1995 and
2009 include company setup,
organizational structuring and
financial advisory.

Aziz Ozyilmaz

Direktor— Proje ve Tasarim

Director, Projects and Design

Amplio'ya katilmadan 6nce Aziz
Ozyilmaz, santiye ydnetimi, is
planlamasi, kalite ve maliyet
kontrolt gibi farkl disiplinlerde
genis yelpazeli uluslararasi insaat
projeler icin Iinsaat Muhendisi
olarak gorev almistir.

insaat ekiplerinin sirket projeleri
cercevesinde denetlenmesinden,
kontrol edilmesinden,
yonlendirilmesinden,
sekillendirilmesinden,
tasarlanmasindan ve bu ekiplere
liderlik yapiimasindan sorumludur.
istanbul Yildiz Teknik Universitesi
Insaat Muhendisligi Fakultesi’nden
mezun olmustur.

Aziz, Tengiz-Kazakistan'da
TengizChevroil projesinde ana
yUklenici olan MTG icin Planlama
Madurt olarak calismistir.
Aziz Ozyllmaz iyi derecede Ingilizce
bilmektedir.

Prior to joining Amplio, Aziz
Ozyilmaz worked as a Civil
Engineer on a wide range of
international construction projects
in various disciplines such as site
management, business planning,
quality and costing control.
He is responsible for supervising,
controlling and directing design,
engineering and leading the
construction teams for the
company's projects.

He obtained his Bachelor's degree
in Civil Engineering from Yildiz
Technical University, Faculty of Civil
Engineering, Istanbul.

Aziz has worked as the Planning
Manager for MTG, the main
contractor of Chevron for
TengizChevroil project in Tengiz,
Kazakhstan.

Aziz Ozyilmaz is fluent in English.

Hayrettin Erdogan
is Gelistirme Mudur

Business Development Manager

Sayin Hayrettin Erdogan, 2010
Aralik ayinda Amplio A.S. ne
katilmis ve insaat ve Otelcilik
sektoriinde kazandigr bilgileri ve
29 yillik tecribesinide beraberinde
getirmistir.

Hayrettin Erdogan Toronto/Canada
da insaat Yuksek Okulunu
bitirerek, bu sektorde is sahibi ve
uzman olarak 14 yil bilfiil calismis
ve 1994 yili basinda Toronto da
Hilton Otelleri blinyesine katilarak
toplam 15 yil [dari ve Teknik isler
Muadarligi ile Toplu Binalar idare
Muadarlugu yaparak 2009 yili
baslarinda da yurda donmustur.
Sayin Hayrettin Erdogan evli olup
bir cocuk sahibidir.

Mr.Hayrettin Erdogan join to
Amplio Hotel investment Inc. in
December 2010 after he moved
back from Canada.

He brings with him into the
organization extensive 29 years of
North American experience and
knowledge of Construction and
Hotel Industry.

He graduate College in
Toronto/Canada and had a
succesful business in Construction
field prior to joining Hilton Hotels
in early 1994 and worked various
projects as a Facility Manager and
Chief engineer in two upscale
Hilton Brand Hotels till beginning
of the 2009.

Mr. Hayrettin Erdogan is married
and has one son.

ipek ipekci
Mimar

Architect

Ipek Ipekci, Amplio'ya haziran
2010'da katildi. Ipek ipekgi
Amplio'ya katilmadan énce mimari
tasarim ofislerinde konut, alisveris
merkezi, mixed-use projelerde
gorev almistir.

Ipek [pekci, Amplio'da proje
koordinasyonu konusunda
calismaktadir.

Mimar Sinan Guzel Sanatlar
Universitesi, Mimarlk Fakiltesi
Mimarlik Béliminden mezun
olmustur.

lpek Ipekci join to Amplio, in june
2010 after she graduated from
university. jpek Ipekci worked as a
architect in design offices before
joined Amplio for residential,
Office, shopping centre and
mixed-use projects.

She is responsible for coordinating
Amplio’s projects with design
offices and construction.

She graduated from Mimar Sinan
Fine Arts University, faculty of
Architect, Istanbul.




Amplio Toplum Projeleri

Amplio, cevre, tiketiciler, calisanlar, toplumlar, hissedarlar ve
diger tim kamu Uyeleri Gzerinde olumlu bir etkiyi

Amplio Community Projects

Amplio has an active community based social responsibility
program which encourages a positive impact on
the environment, consumers, employees,

ylreklendiren sosyal sorumluluk programina dayali
etkin bir topluma sahiptir. Topluma dayali bir
gelistirme stratejisi calistirarak, Amplio mali ve insan
kaynaklarini faaliyet gosterdigi cevreyi olumlu sekilde
etkilemek Uzere kullanir.

Stajyerlik Programi

YASED (Turkiye Uluslararasi Yatinm Birligi) ve en
iyi is ortami uygulamalarini proaktif sekilde
destekleyen NGO ile baglantili olarak, Amplio Koza
Stajyerlik Programi’ni desteklemistir. Bu program
ekonomik agidan zorluk ceken Glineydogu Anadolu
bolgesinde yasayan genclere stajyerlik firsatlan
sunmaktadir.

Spor ve Miikemmellik Arayisi

Sporda ve iste mukemmellik arayisi adanmishdi, cok
calismayi, kisa ve uzun sireli hedeflere baglilig ve
ayrica dogrulugu, dirtstligu ve gururu igerir. Sosyal
agidan sorumlu gelisim ve blylime programini
ilerletmeye adanmis bir sirket oalrak, Amplio 2010
Yaz Olimpiyatlari'na katilma girisiminde Tarkiye'nin
en Umit veren genc atletlerinden birine sponsor
olmayi secmistir.

Dumlupinar Universitesi, BESYO Spor Ogretmenligi
Programi mezunu olan, Mehmet Ali Akbas son yedi
yildir atletizm alaninda aktif olarak yarismaktadir.
Turkiye ulusal yarismalarinda 800 m ve 1500 metrede
sUrekli olarak en Ust Ug siraya yerlestikten sonra,
Akbas'in ilk uluslararasi basarisi 2008 yilinda birinci
olarak bitirdigi KoIn Yari Maratonu idi. O tarihten

beri, Akbas surekli olarak basari gostermeye ve

communities, stakeholders and all other members
of the public sphere. Through employing a
community based development strategy, Amplio
uses its financial and human resources to positively
impact the environments in which it operates.

Internship Program

In conjunction with YASED (International
Investment Association of Turkey) an NGO that
proactively promotes best-practice business
environments, Amplio has supported the Koza
Internship Program. This program provides
internship opportunities to young people residing
in the economically challenged region of Southeast
Anatolia.

Sport and the Pursuit of
Excellence

The pursuit of excellence in sport as well as in
business involves dedication, hard work,
commitment to long and short term goals as well
as integrity, honesty and honor. As a company
dedicated to advancing a program of socially
responsible development and growth, Amplio
has chosen to sponsor one of Turkey's most
promising young athletes in his bid to participate
in the 2012 Summer Olympics.

Mehmet Ali Akbas, a graduate student at the
University of Dumlupinar BESYO Sports Teaching
Program, has been actively competing in field
athletics for the past seven years. After placing
consistently in the top three for 800m and 1500m
in Turkey's national competitions, Akbas's first
international victory was at the Cologne Half
Marathon where he finished first in 2008. Since

gelismeye ugrasmaktadir. 2009 yilinda Turkiye Gazi

Kosusunu 10.000m yarisini birincilikle tamamladi bu basariyi
2010 yilinda Antalya Yari Maratonda ve Paderborn Yari
Maratonundaki sirasiyla ikincilik ve birincilikler takip etti.

Mehmet Ali Akbas'in rlyasi dinyadaki genclerle paylasiimistir.
“Muhtesem olmak yiksek mikemmellik seviyesine ulasmak,
bir tlkeyi temsil edebilmek ve kendinden daha biyuk bir seyin
parcasi olabilmektir.” Amplio olarak onu desteklemekten gurur
duyuyoruz ve Akbas érnegdinin hepimizin icin kalici olmasini

umuyoruz.

that time, Akbas has consistently striven to excel
and improve. In 2009 he finished the Turkish Gazi Kosusu
- 10,000m race first, followed by respective second and first
place finishes in the Antalya Half Marathon and the Paderborn
Half Marathon in 2010.

Mehmet Ali Akbas’s dream is one shared by young people
around the world “To be an Olympian means to achieve a
high level of excellence, to be able to represent one's country
and to be a part of something greater than one's self.”
We are proud at Amplio to support his effort and hope
that Akbas’s example will be a lasting one for us all.



Cevre Dostu Binalar

Amplio Turk gayrimenkul piyasasindaki en iyi uygulama sosyal
sorumluluk (SS) lideridir. Calisanlar, misteriler,
tedarikgiler ve devlet gibi coklu ortaklar gelistirdigimiz

Green Buildings

Amplio is a best-practice social responsibility (SR) leader in the
Turkish real estate market. Multiple stakeholders
such as employees, customers, suppliers and the

emlaklarin genis cevresel etkilerinde kazanilmis
haklara sahiptirler. Ek olarak, takip etmektense
liderlik ederek, cesitli yargi yetkilerindeki cevresel
kanunlar daha baglayici oldugunda Amplio emlaklari
uygun sekilde konumlandirilacaktir.

LEED Sertifikasi

Amplio gevre dostu emlak gelistirme ve ydnetmeye
adanmistir. Emlak tasarimi ve insaati, yUksek
performansli yesil binalarin tasarimi, insaat ve isletimi
icin uluslararasi kabul edilmis degerlendirme olan,
Enerji ve Cevresel Tasarim Liderligi (LEED) Yesil Bina
Derecelendirme Sistemi ™ kilavuzlarini takip eder.
Amerika Birlesik Devletleri Yesil Bina Konseyi
tarafindan gelistirilmis olan LEED, bina sahiplerine
ve isleticilerine binalarinin performansi Gzerinde
aninda ve olculebilir etkiye sahip olma araclarini

sunar.

LEED insan ve gevre sagliginin alti anahtar alanindaki
performansi fark ederek strddrulebilirlige tim-bina
yaklasimini destekler:

* Su tasarrufu

o Enerji verimliligi

* Malzeme secimi

* ¢ cevre kalitesi

* Tasarim yeniligi

LEED sertifikasini almak igin bir bina, projesinin her

kategorideki belirli 6n kosullari ve performans

degerlendirme kriterlerini karsilamalidir. Projeler

Energy&Environmental Design

government have a vested interest in the broad
environmental impact of properties we develop.
Additionally, through leading rather than following,
Amplio properties will be properly positioned should
environmental legislation in various jurisdictions
become more stringent.

LEED Certification

Amplio is committed to developing and managing
environmentally friendly properties. Property
design and construction follows guidelines of the
Leadership in Energy and Environmental Design
(LEED) Green Building Rating System™, the
internationally accepted benchmark for the design,
construction, and operation of high performance
green buildings. Developed by the United States
Green Building Council, LEED gives building
owners and operators the tools they need to have
an immediate and measurable impact on their
buildings"' performance.

LEED promotes a whole-building approach to
sustainability by recognizing performance in six
key areas of human and environmental health:
e Sustainable site development

e Water savings

e EFnergy efficiency

e Materials selection

e Indoor environmental quality

e Innovation in design

To earn LEED certification, a building project must
meet certain prerequisites and performance

benchmarks within each category. Projects are

asagidaki sekilde derecelendirilir: Aldiklan kredi puanlarina bagli
olarak, GUmUs, Altin ya da Platin sertifikall. Bu kapsamli yaklagim
LEED onayl binalarin azaltiimis isletme giderlerine, daha saglikli
ve daha Uretken yasam sakinlerine sahip olmalarinin ve dogal

kaynaklarimizi korumalarinin nedenidir.

Amplio’nun Hilton Garden Inn Istanbul, Halic projesi Turkiye'deki
ilk LEED onayli otel olacaktir. Hilton Garden Inn projesinin
tasarimi, gelistirilmesi, binalari ve isletimi LEED Altin Sertifikasyon

standartlari ile uyumludur.

rated as: Certified, Silver, Gold, or Platinum
certification depending on the number of credlits they achieve.
This comprehensive approach is the reason LEED-certified
buildings have reduced operating costs, healthier and more
productive occupants, and conserve our natural resources.

Amplio's Hilton Garden Inn Istanbul, Golden Horn will be
first LEED certified hotel project in Turkey. The design,
development, building and operation of the Hilton Garden
Inn project are all in compliance with LEED Gold Certification
standards.



Istanbul - Halic Projesi

Hilton Garden Inn Istanbul, Hali¢ (HGI) halihazirda yapim
asamasindadir ve 2011'de tamamlanacaktir. HGI Istanbul
Halig, terasli ve 12 kat Uzerine yayilmis Hali¢'in blyuleyici
manzarasina eslik eden 4 suit oda dahil 210 odasi olan birinci
sinif bir oteldir. Tesiste tam donanimli 200 kisilik restoran ve

bar, 300 katiimci kapasiteli esnek toplanti salonlari, tam

Istanbul - Golden Horn Project

The Hilton Garden Inn Istanbul, Golden Horn (HGI) is currently
under construction and due to be completed in 2011. HGI
[stanbul, Golden Horn is a first class business Hotel with 210
rooms and suites featuring terraced gardens and magnificent
views of the Golden Horn spreading over 12 floors. Hotel
amenities will include a full service restauran with 200 person
capacity and bar, flexible meeting facilities for up

donanimli yiyecek-icecek hizmet yerleri, fitness
salonu, 24 saat hizmet veren business center ve

glvenlikli otopark mevcuttur.

Hali¢ Bolgesi

Halic bolgesi Istanbul’un kalbinde kurulmus 6nemli
sosyal ve kdltirel bir alandir. Yerel yonetim, cesitli
ticaret kurumlarini, sosyal ve akademik kurumlari
bu bolgeye cekecek sekilde altyapr canlandirmalari
ve kentsel donisim programini tam olarak
desteklemektedir. Bu kentsel yenilemenin dnemli
ozelliklerinden biri 2010 yilinda acilmis olan,
Istanbul Metropol alanina ve bu alanlardan bolgeye
seyahat stresini dnemli derecede kisaltmis olan,
Kagithane — Piyalepasa Tunelidir. Hali¢ bolgesi

to 300 participants, full service catering facilities,
fitness center, 24 hour business center and secure
car parking areas.

The Golden Horn District

The Golden Horn district is an important social and
cultural area nestled in the heart of Istanbul. Local
government is fully supporting a program of
infrastructure revitalization and urban transformation
which has already attracted various business, social
and academic institutions to the area. One main
feature of this urban renewal is the Kagithane-
Piyalepasa Tunnel, opened in 2010, which
significantly reduces travel time to and from various
parts of the Istanbul Metropolitan area. The Golden

cok sayida kilturel, edlence ve is yerlerine ev
sahipligi yapmaktadir.

Karaagac Kiiltiir Merkezi ve Kitiiphanesi

1826 yilinda kapanmis olan 18. Yuzyil Tekkesinin oldugu
yerde kurulmustur. Mevcut bina 2009 yilinda Istanbul
Buyuksehir Belediyesi tarafindan onariimistir.

Horn district is home to a variety of cultural, leisure

and business venues.

Karaagac Cultural Center and Library

The library is built on the site of an 18 Century Dervish Lodge
that was closed in 1826. The current building which was
renovated by The Greater Istanbul Municipality in 2009.



Istanbul - Halic Projesi

Halic Kongre Merkezi

1999 yilinda acgilmistir, Istanbul Halig bolgesinin essiz
goérinimune hakimdir. 19. Yzyila ait olan bu bina dikkatle
onarilmis ve Osmanli Imparatorlugu dénemindeki orijinal
haline restore edilmistir. Cok amacli 157,000 m? alandaki
tesis blyuk ve klicik organizasyonlar icin esnek

Istanbul - Golden Horn Project

Golden Horn Congress Center

Opened in 1999, commands a unique view of Istanbul’s Golden
Horn. This 19t Century building complex has been carefully
renovated and restored to its original state at the time of the
Ottoman Empire. The multipurpose 157,000 m? facility has

flexible meeting spaces for large and small events,

toplanti alanlarina, bir oditoryuma, sinemaya ve
diger 6zel amacli tesislere sahiptir.

Feshane Uluslararasi Fuar Kongre ve
Kultiir Merkezi

Hali¢'in karsisinda bulunmaktadir, toplam
56.000 m? arazide kongre, toplanti ve sergi alani
sunmaktadir.

Osmanli Tarihi Arsiv Bolgesi

2012'de tamamlanacaktir, Osmanli
Imparatorlugunu olusturan 38'den fazla tlkeden
gelen 370.000'den fazla tarihi belge, kitap,
parsdmen, varak muhafazasi icin tasarlanmis
modern bir tesis olacaktir. Arsiv arastirma,
restorasyon ve muhafaza tesisleri, toplanti alani
bir mize ve oditoryum icerecektir.

Santral istanbul

Kismen doénustardlmus Silahtaraga Elektrik
Santrali'nde bulunmaktadir, Bilgi Universitesi‘nin
Santral kampusinde konumlanmis kultarel,
sanatsal ve egitimsel bir merkezdir. Tesiste sergi
alani, toplanti yerleri, Enerji Muzesi, cesitli
performans galerileri ve restoranlar
bulundurmaktadir.

Miniatiirk Muizesi

Turkiye'deki ve eski Osmanli Imparatorluguna ait
onemli yapilarin 1/120 6lcekli maketini sunan bir
acik hava mizesidir. 2003 yilindan beri agik olan,
Miniatirk, Istanbul'da turistlerin ziyaret ettigi
onemli bir yer haline gelmistir.

an auditorium, cinema and other special event
amenities.

Feshane International Fair Congress
and Culture Center

Located across the Golden Horn, provides
convention, meeting and fair space with a total
landscape area of 56,000 m?.

Ottoman Historical Archive Site

Due to be completed in 2012, will be a state of
the art facility designed to hold more than 370,000
historical documents, books, scrolls and folios from
the more than 38 countries which comprised the
Ottoman Empire. The archive will contain research,
restoration and preservation facilities, meeting space,
a museum and auditorium.

Santral Istanbul

Partially housed in the transformed Silahtaraga
Power Plant, is a cultural, artistic and educational
center located on the Bilgi University Santral campus.
The facility incorporates exhibition space, meeting
facilities, the Museum of Energy, several performance
galleries and restaurants.

Miniaturk Museum

This is an open air museum featuring 120 scale
models of important structures in Turkey and the
former Ottoman Empire. Miniaturk, which has been
open since 2003, has become an important tourist
attraction in Istanbul.

Rahmi M. Ko¢ Miizesi

Ulasim, endistri ve iletisim tarihine adanmis Turkiye'deki ilk
bUylk muzedir. Her biri endustriyel arkeolojinin asil érnekleri
olan buyuleyici binalarda, tarihi Hali¢'in kiyisinda kurulmustur,
koleksiyon gramofon ignelerinden gercek boyutundaki
gemilere ve ucaklara kadar binlerce parca icermektedir.

Rahmi M. Ko¢ Museum

This is the first major museum in Turkey dedicated to the history
of Transport, Industry and Communications. Housed in
magnificent buildings themselves prime examples of industrial
archaeology on the shore of the historic Golden Horn, the
collection contains thousands of items from gramophone needlles
to full size ships and aircraft.






Amplio Firmalan Organizasyon Yapisi

Amplio Gayrimenkul Yatirim ve Gelistirme A.S. (Firma) 23 Mayis
2007 tarihinde kurulmustur. Amplio, Turkiye'de is seyahatine ¢ikanlara
hizmet eden genis bir oteller zinciri agi olusturmaktadir. Firmanin
unvani 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 gikarmistir.. Daha sonra 2009 yilinda 25.000.000
TL'lik sermayesini 26.500.000 TL'ye cikarmistir.

7 Ekim 2009'da Amplio'nun yeniden yapilanmasinin tescili ile Amplio
[stanbul Hotel Yatirim A.S., Amplio Diyarbakir Hotel Yatirim A.S. ve
Amplio Emlak Yatirrm A.S. olmak Uzere Ug sirketin birlesimi
tamamlanmistir.

Firmalarin adresi asagidaki gibidir:

[stanbul Beyoglu Sutltice Mah. imrahor Cad. Dutluk Sok. No.4 D.8
istanbul / Turkiye

31 Aralik 2010 ve 2009 tarihi itibariyle hissedarlik yapisi asagidaki
gibidir:

31 Aralk 2010

Adi Hisse
Convalor Beteiligungs-und Verwaltungs GmbH % ©4,12
Alba Unternehmungsberatungs GmbH % 33,00
Diger * % 2,88

%6 100,00

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

31 Aralik 2009

Adi Hisse
Convalor Beteiligungs-und Verwaltungs GmbH % 64,12
Alba Unternehmungsberatungs GmbH % 33,00
Diger * % 288

% 100,00

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

BDO Denetim Raporu BDO Audit Report

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 travellers in
Turkey. The title of the Company was changed to “Amplio Hotel
Investments Emlak A.S.” on December 17t 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.

After the registration of Amplio’s spinoff on 7 October 2009,
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:

Istanbul Beyoglu Stliice Mah. Imrahor Cad. Dutluk Sok. No.4 D.8
Istanbul / Tiirkiye

As of December 315, 2010 and 2009 the shareholding structure is
as follows:

31 Aralik 2010
Name Shareholding
Convalor Beteiligungs-und Verwaltungs GmbH 64,12 %
Alba Unternehmungsberatungs GmbH 33,00 %
Other * 2,88 %
100,00 %

* Represents shareholdings of less than 5%.
317 Aralik 2009
Name Shareholding
Convalor Beteiligungs-und Verwaltungs GmbH 64,12 %
Alba Unternehmungsberatungs GmbH 33,00 %
Other * 288 %
100,00 %

* Represents shareholdings of less than 5%.



Amplio Grup Sirketleri icin Denet¢i Goriisii

Girig

1. Amplio Istanbul Hotel Yatinm A.S., Amplio Emlak Yatirim A.S.,
Amplio Diyarbakir Hotel Yatirim A.S.'nin (Sirket) 31 Aralik 2009 ve
2010 tarihi itibariyle hazirlanan ve ekte yer alan bilangolarini, ayni
tarihte sona eren yila ait gelir tablolarini, 6z sermaye degisim tablolarini
ve nakit akim tablosunu, 6nemli muhasebe politikalarinin 6zetini ve
dipnotlari denetlemis bulunuyoruz.

Finansal Tablolarla ilgili Olarak isletme Yoénetiminin Sorumlulugu
2. Isletme yonetimi finansal tablolarin Uluslararasi Finansal Raporlama
Standartlari’'na gore hazirlanmasi ve dirlst bir sekilde sunumundan
sorumludur. Bu sorumluluk, finansal tablolarin hata velveya hile ve
usulsizlikten kaynaklanan énemli yanlhsliklar icermeyecek bicimde
hazirlanarak, gercegi dirist bir sekilde yansitmasini saglamak amaciyla
gerekli i¢ kontrol sisteminin tasarlanmasini, uygulanmasini ve devam
ettirilmesini, kosullarin gerektirdigi muhasebe tahminlerinin yapilmasini
ve uygun muhasebe politikalarinin secilmesini icermektedir.
Bagimsiz Denetim Kurulusunun 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 durist bir bicimde yansitip yansitmadigi
konusunda makul bir glvenceyi saglamak Uzere planlanarak
yurattlmesini gerektirmektedir.

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile
ilgili bagimsiz denetim kaniti toplamak amaciyla bagimsiz denetim
tekniklerinin kullanilmasin icermektedir. Bagimsiz denetim tekniklerinin
secimi, finansal tablolarin hata velveya hileden ve usulsizlikten
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 goz dnlinde bulundurulmustur. Ancak,
amacimiz i¢ kontrol sisteminin etkinligi hakkinda goris 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 6énemli muhasebe tahminlerinin ve finansal
tablolarin bir butin olarak sunumunun uygunlugunun
degerlendirilmesini icermektedir.

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

Gorus

4.Gorusumuze gore, finansal tablolar, Amplio Istanbul Hotel Yatirim
A.S., Amplio Emlak Yatirm A.S., Amplio Diyarbakir Hotel Yatirim
A.S."nin 31 Aralik 2009 ve 2010 tarihi itibariyle finansal pozisyonlarini,
ayni tarihte sona eren yila ait finansal performanslarini ve nakit
akimlarini, Uluslararasi Finansal Raporlama Standartlari cercevesinde
dogru ve durist bir bicimde yansitmaktadir.

istanbul,
31 Mart 2011

Denet Bagimsiz Denetim
Yeminli Mali Musavirlik A.S.
Member, BDO International Network

Auditor’s Opinion for Amplio Group Companies

Introduction

1. We have audited the accompanying financial statements of Amplio
Istanbul Hotel Yatinm A.S.,Amplio Emlak Yatinm A.S., Amplio Diyarbakir
Hotel Investments A.S. (the Company), which comprises the balance
sheets as at December 315, 2010, and the income statements, statement
of changes in equity and cash flow statements 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 audiit 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 positions of Amplio Istanbul Hotel Yatinm A.S.,Amplio
Emlak Yatinm A.S., Amplio Diyarbakir Hotel Yatinm A.S. as of December
315, 2010, and of their financial performances and its cash flows for
the year then ended in accordance with International Financial Reporting
Standards.

Istanbul,
March 37, 2011

Denet Bagimsiz Denetim
Yeminli Mali Miisavirlik A.S.

Member firm of BDO International



Amplio Grup Sirketleri Birlestirilmis Mali Tablolar

31 Aralik 2010

31 Aralik 2009

VARLIKLAR
DONEN VARLIKLAR 17.434.853 11.795.919
Nakit ve nakit benzeri 8.697.843 9.578.416
Ticari alacaklar N -
lliskili kuruluslardan alacaklar 3.683.659 44.656
Diger dénen varliklar 5.053.351 2.172.847
DURAN VARLIKLAR 96.024.082 31.669.693
Diger alacaklar 33.834 23.374
Maddi duran varliklar 73.022.870 27.497.240
Yapilmakta olan yatirimlar 19.200.128 1.567.938
Maddi olmayan duran varliklar 6.689 54.989
Diger duran varliklar 3.760.511 2.526.152
TOPLAM VARLIKLAR 113.458.935 43.465.612
31 Aralik 2010 | 31 Aralik 2009
KAYNAKLAR
Kisa Vadeli Yiikiimluliikler 4.457.722 366.578
Banka kredileri 257.434 -
Ticari borclar 348.911 253.243
[liskili kuruluslara borglar 3.683.658 5.588
Ddnem kari vergi yukumlligu - 15.646
Diger borclar 167.719 92.101
Uzun Vadeli Yiikiimliiliikler 24.876.193 949.753
Banka kredileri 21.644.000 -
Calisanlara saglanan faldalara
iliskin karsiliklar 19.511 9.610
Ertelenmis vergi yakimlulagu 3.212.682 940.143
OZKAYNAKLAR 84.125.020 42.149.281
Odenmis sermaye 26.311.049 26.311.048
Gercege uygun deger farklari 61.073.237 17.773.199
Gegmis yillar (zararlari) (1.919.417) (1.835.020)
Net Donem (zarari) (1.339.849) (99.946)
TOPLAM KAYNAKLAR 113.458.935 43.465.612

31 Aralik 2010

SURDURULEN FAALIYETLER

Satis gelirleri -
Satiglarin maliyeti (-) -
BRUT KAR/(ZARAR) -
Genel yonetim giderleri (-) (1.381.907)
FAALIYET KARI / (ZARAR) (1.381.907)
Diger faaliyet gelirleri 77.224
Diger faaliyet giderleri (-) (54.845)
Finansal gelirler 748.080
Finansal giderler (-) (734.811)
SURDUBULEN FAALIYETLER

VERGI ONCESIKARIZARARI (1.346.259)
Surdiirilen Faaliyetler

Vergi gelir [ (gideri) 6.410
Doénem vergi gelir [ (gideri) -
Ertelenmis vergi gelir / (gideri) 6.410
SURDURULEN FAALIYETLER

DONEM (ZARARI) (1.339.849)
DONEM (ZARARI) (1.339.849)
DIGER KAPSAMLI KAR/(ZARAR)

Gercege uygun deger artisi 45.578.987
Ertelenen vergi etkisi (2.278.949)
Ertelenen vergi sonrasi 43.300.038

Diger kapsamli kar

TOPLAM KAPSAMLI KAR | (ZARAR) 41.960.189

SURDURULEN FAALIYETLER
HISSE BASINA (ZARAR)

(0.05)

31 Aralik 2009

(367.150)

(367.150)
23.113
(8.151)

307.649
(35.050)

(79.589)

(20.357)
(15.646)
@.711)

(99.946)
(99.946)

18.708.631
(935.432)
17.773.199

17.673.253

(0.004)

Combined Financial Statements of Amplio Group

Companies

31 Dec. 2010 | 31 Dec. 2009
ASSETS
CURRENT ASSETS 17.434.853 11.795.919
Cash and cash equivalents 8.697.843 9.578.416
Trade receivables - -
Due from related parties 3.683.659 44.656
Other current assets 5.053.351 2.172.847
NON CURRENT ASSETS 96.024.082 31.669.693
Other receivables 33.884 23.374
Tang,b/e fixed assets 73.022.870 27.497.240
Construction in progress 19.200.128 1.567.938
Intangible fixed assets 6.689 54.989
Other fixed assets 3.760.511 2.526.152
TOTAL ASSETS 113.458.935 43.465.612

31 Dec. 2010 | 31 Dec. 2009
LIABILITIES
Short Term Liabilities 4.457.722 366.578
Bank loans 257.434 -
Trade payables 348911 253.243
Due to related parties 3.683.658 5.588
Taxes payable on profit for the period - 15.646
Other payables 167.719 92.101
Long Term Liabilities 24.876.193 949.753
Bank loans 21.644.000 -
Provision for employee benefits 19.511 9.610
Deferred tax liabilities 3.212.682 940.143
SHAREHOLDERS' EQUITY 84.125.020 42.149.281
Paid in capital 26.311.049 26.311.048
Fair value differences 61.073.237 17.773.199
Accumulated losses (1.919.417) (1.835.020)
Net (loss) for the period (1.339.849) (99.946)
TOTAL LIABILITIES AND
SHAREHOLDERS' EQUITY 113.458.935 43.465.612

31 Dec. 2010 | 31 Dec. 2009
PRINCIPAL ACTIVITIES
Income from sales - -
Cost of sales (-) - -
GROSS PROFIT/ALOSS) - -
General administration expenses () (1.381.907) (367.150)
OPERATING PROFIT / (LOSS) (1.381.907) (367.150)
Other operating incomes 77.224 23.113
Other operating expenses (-) (54.845) (8.151)
Financial income 748.080 307.649
Financial expenses (-) (734.811) (35.050)
NET PROFIT/(LOSS) BEFORE TAX
RELATED TO PRINCIPAL ACTIVITIES = (1.346.259) (79.589)
Tax income /(expense)
Related to principal activities 6.410 (20.357)
Tax income / (expense) for the period - (15.646)
Deferred tax income / (expense) 6.410 “4.711)
NET PROFIT/LOSS) FOR THE PERIOD
FROM PRINCIPAL ACTIVITIES (1.339.849) (99.946)
PROFIT/ALOSS) FOR THE PERIOD (1.339.849) (99.946)
OTHER COMPREHENSIVE INCOME
Fair value differences 45.578.987 18.708.631
Deffered tax effect (2.278.949) (935.432)
Other comprehensive profit 43.300.038 17.773.199
After deferred tax
TOTAL COMPREHENSIVE INCOME ~ 41.960.189 17.673.253
EARNINGS / (LOSS) PER SHARE
RELATED TO PRINCIPAL ACTIVITIES 0.05) (0.004)
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