ANATOLIA GAYRIMENKUL VE GiRiSiM
SERMAYEI PORTFOY YONETIMi A.S. MG
HARBOUR REAL ESTATE INVESTMENT FUND
UNDER THE ANATOLIA GAYRIMENKUL VE
GiRiSIM SERMAYEi PORTFOY YONETIMI A.S.
REAL ESTATE UMBRELLA FUND

FUND ISSUANCE AGREEMENT

CLAUSE 1
PARTIES

This Fund Issuance Agreement (the “Agreement”) is
executed and entered into as Of ...cccevevnininennnnn (the
“Effective Date”) by and between:

ANATOLIA GAYRIMENKUL VE GiRiSiM
SERMAYESi PORTFOY YONETIMI A.S.
GAYRIMENKUL SEMSIYE FONU’NA BAGLI
ANATOLIA GAYRIMENKUL VE GiRiSiM
SERMAYESi PORTFOY YONETIMI A.S. MG
HARBOUR GAYRIMENKUL YATIRIM FONU

FON iHRAC SOZLESMESI

MADDE 1
TARAFLAR

Isbu Fon Ihra¢c Sozlesmesi (“Sozlesme”); asagidaki
taraflar arasinda ......c.eceeieiiniennnns tarihinde (“Imza
Tarihi”) imzalanarak yiiriirliige girmistir:

Founder

Title Anatolia  Gayrimenkul  ve
Girisim  Sermayesi  Portfoy
Yonetimi Anonim Sirketi

Address Maslak Mah. Tasyoncasi Sk.

Trade Registry No

Maslak 1453 Sitesi T4 Blok
No:1U i¢ Kap1 No:B24 Sartyer,
Istanbul

Istanbul / 1028391

Tax ID No Maslak / 0691535944

Phone No +90 (850) 840 1849

E-Mail info@anatoliaportfoy.com.tr

Fund

Title Anatolia  Gayrimenkul  ve
Girisim  Sermayesi  Portfoy
Yonetimi Anonim Sirketi MG
Harbour Real Estate
Investment Fund

Address Maslak Mah. Tasyoncas1 Sk.
Maslak 1453 Sitesi T4 Blok
No:1U i¢ Kap1 No:B24 Sartyer,
Istanbul

Tax ID No Maslak /

Phone No +90 (850) 840 1849

E-Mail info@anatoliaportfoy.com.tr

Investor

Name

Address

Passport No

Phone No

E-Mail

The Founder, the Fund and the Investor are hereinafter
referred to individually as a “Party” and collectively as

the “Parties”.

Kurucu

Unvam Anatolia ~ Gayrimenkul  ve
Girisim  Sermayesi  Portfoy
Yonetimi Anonim Sirketi

Adresi Maslak Mah. Tagyoncas1 Sk.

Ticaret Sicil No

Maslak 1453 Sitesi T4 Blok
No:1U I¢ Kap1 No:B24 Sartyer,
Istanbul

[stanbul / 1028391

Vergi No Maslak / 0691535944

Telefon No +90 (850) 840 1849

E-Posta info@anatoliaportfoy.com.tr

Fon

Unvam Anatolia ~ Gayrimenkul  ve
Girisim  Sermayesi  Portfoy
Yonetimi Anonim Sirketi MG
Harbour Gayrimenkul Yatirim
Fonu

Adresi Maslak Mah. Tagyoncasi Sk.
Maslak 1453 Sitesi T4 Blok
No:1U I¢ Kap1 No:B24 Sartyer,
Istanbul

Vergi No Maslak /

Telefon No +90 (850) 840 1849

E-Posta info@anatoliaportfoy.com.tr

Yatirimci

Ad1 Soyadi

Adresi

Pasaport No

Telefon No

E-Posta

Isbu Sozlesme’de bundan boyle Kurucu, Fon ve
Yatirimer ayr1 ayr1 “Taraf” ve birlikte “Taraflar” olarak

anilacaktir.



CLAUSE 2
PURPOSE AND SCOPE

2.1 This Agreement governs the procedures and
principles regarding the purchase and sale of Fund Units,
the investment activities to be carried out by the Fund, the
management and safekeeping of the Fund Portfolio, in
accordance with the Capital Markets Regulation, as well
as the corresponding rights and obligations of the Parties.

2.2. The Investor hereby declares that they are aware
of the terms and conditions contained in the Capital
Markets Regulation and accept that any future
amendments to such regulation shall be applied to this
Agreement.

CLAUSE 3
INTERPRETATION

In this Agreement, unless otherwise expressly defined, the
following words and expressions shall have the following
meanings:

“Purchase Amount” means the amount obtained by
multiplying the Unit Value by the number of Fund Units
acquired.

“Unit Value” means the amount obtained by dividing the
Fund Total Value, as determined in the most recent
valuation report, by the number of Fund Units.

“BITT” means Banking and Insurance Transactions Tax.

“Early Distribution” means the distribution to be made
by the decision of the Investment Committee, before the
liquidity of the Fund, in cases where there is sufficient
liquidity in the Fund, such as exit from Real Estate
Investments or generation of rental income,

“Financial Reporting Communiqué” means the
Communiqué on Financial Reporting Principles of
Investment Funds (11-14.2), along with any amendments,
modifications, additions, consolidations, renewals, and
reorganizations, as well as any comments made by the
CMB and/or other authorities on this matter, and the
regulations issued from time to time related to this subject.

“Fund Documents” means the by-laws of the umbrella
fund and the Fund’s issue document, collectively.

“Fund Portfolio” means the value derived from the
valuation of the assets within the Fund Portfolio in
accordance with the Capital Markets Regulations,
including the addition of any other assets and receivables,
and the deduction of liabilities.

“Fund Total Value” has the meaning given to it under the
REIF Communiqué.

MADDE 2
KONU VE KAPSAM

2.1. Isbu Sézlesme, Sermaye Piyasast1 Mevzuati’na
uygun bir sekilde Katilma Paylari’nin alim satimi, Fon
tarafindan yiiriitiilecek yatirnm faaliyetleri ve Fon
Portfoylniin yonetimi ve saklamasina iligkin iligkin usul
ve esaslar ile Taraflarin genel hak ve yiikiimliiliiklerini
dlizenlemektedir.

2.2. Yatirimci, Sermaye Piyasast Mevzuati’nin tim
hiikiimlerini bildigini, s6z konusu mevzuatta ileride
yapilacak her tiirli degisikligin isbu Sozlesme’ye
uygulanmasini kabul ettigini beyan eder.

MADDE 3
TANIMLAR

Isbu Sézlesme’de asagida yer alan terimler, aksi agik¢a
belirtilmis olmadik¢a, asagida kendilerine verilen
anlamlari ifade etmektedir.

“Alim Bedeli”, Birim Pay Degeri’nin alinan Katilma Pay1
sayisiyla ¢arpilmasiyla bulunan tutar ifade eder.

“Birim Pay Degeri”’, Fon Toplam Degeri’nin son
degerleme raporunda belirlenen deger lizerinden Katilma
Paylar’nin sayisina boliinmesiyle elde edilen tutari ifade
eder.

“BSMV?”, Banka ve Sigorta Muameleleri Vergisi’ni ifade
eder.

“Erken Dagitim”, Fon’un tasfiye edilmesinden once,
Gayrimenkul Yatirimlarindan ¢ikis olmast veya kira
gelirleri elde edilmesi gibi Fonda yeterli likidite
bulunmasi durumlarinda, Yatirirm Komitesi karar1 ile
yapilacak dagitimi ifade eder.

“Finansal Raporlama Tebligi”’, Yatiim Fonlarinin
Finansal Raporlama Esaslarina Iligkin Teblig (11-14.2) ile
buna iligkin tadil, degisiklik, ek, konsolidasyon, yenileme
ve yeniden diizenlemeyi, SPK ve/veya diger makamlar
tarafindan bu konuya iligkin yapilan yorumlari ve bununla
ilgili olarak zaman zaman yirirlige konulan
diizenlemeleri ifade eder.

“Fon Dokiimanlar”, semsiye fon ictiiziigii ile Fon’a ait
ihrag belgesini birlikte ifade eder.

“Fon Portfoyu”, Fon Portfdylindeki varliklarin Sermaye
Piyasast Mevzuati uyarinca degerlenmesi neticesinde
bulunan Fon Portfoyii degerine varsa diger varliklarin ve
alacaklarin eklenmesi ve borglarin diisiilmesi suretiyle
ulagilan degeri ifade eder.

“Fon Toplam Degeri”’, GYF Tebligi tahtinda kendisine
verilen anlami ifade eder.



“Real Estate Investments” has the meaning given to it
under the REIF Communiqueé.

“REIF Communiqué” means the Communiqué on the
Principles Regarding Real Estate Investment Funds (111-
52.3).

“Accounting Period” has the meaning given to it under
the Financial Reporting Communiqué.

“Effective Date” means the signing date of this
Agreement.

“Fund Unit” means the security representing the rights
held by the Investor and demonstrate their participation in
the Fund, which are tracked on record.

“PDP” means the Public Disclosure Platform.

“MKK” means Merkezi Kayit Kurulusu Anonim Sirketi.

“MG Capital” means MG Capital Limted.

“Qualified Investors” has the meaning given to it under
Capital Markets Regulations.

“Portfolio Custodian” means Nurol Yatirim Bankasi
Anonim Sirketi, which will act as a custody of the assets
in the Fund Portfolio within the Custody Communiqué, or
another custodian institution that will replace it in the
event of any changes.

“PMC Communiqué” means the Communiqué on the
Principles Regarding Portfolio Management Companies
and Their Activities (111-55.1).

“Custody Communiqué” means the Communiqué on the
Principles of Portfolio Custody Services and the
Institutions Providing These Services (111-56.1).
“Agreement” means this Fund Issuance Agreement.

“CMB” means Capital Markets Boards of Turkey.

“Takasbank” means Istanbul Takas ve Saklama Bankasi
Anonim Sirketi.

“TL” means the official currency of Tiirkiye.
“TCMB” means the Tiirkiye Cumhuriyet Merkez
Bankas1 Anonim Sirketi’ni ifade eder.

“Investor” means each investor holding one or more
Fund Units in accordance with this Agreement.

“Investment Committee” has the meaning given to it
under Clause 8.2 (Investment Committee).

“Gayrimenkul Yatirnm”, GYF Tebligi tahtinda

kendisine verilen anlami ifade eder.

“GYF Tebligi”, 11I-52.3 sayili Gayrimenkul Yatirim
Fonlarna iliskin Esaslar Tebligi ni ifade eder.

“Hesap Donemi”, Finansal Raporlama Tebligi’'nde
kendisine verilen anlamu ifade eder.

“Imza Tarihi”, Isbu Sozlesme’nin imzalandig: tarihi
ifade eder.

“Katilma Pay1”, Yatirimer’nin sahip oldugu haklari
tastyan ve Fon’a katilimimi gosteren kayden izlenen
sermaye piyasasi aracini ifade eder.

“KAP”, Kamuyu Aydinlatma Platformu’nu ifade eder.

“MKK?” Merkezi Kayit Kurulusu Anonim Sirketi’ni ifade
eder.

“MG Capital”, MG Capital Limited’i ifade eder.

“Nitelikli Yatirnmer”, Sermaye Piyasasi Mevzuati’nda
kendisine verilen anlami ifade eder.

“Portfoy Saklayicis1”, Saklama Tebligi cercevesinde Fon
Portfoyindeki varliklar1 saklayacak olan Nurol Yatirim
Bankast A.S. veya degisiklik meydana geldigi takdirde
onun yerine gegecek olan diger saklama kurulusunu ifade
eder.

“PYS Tebligi”, I11-55.1 say1li Portfoy Yonetim Sirketleri
ve Bu Sirketlerin Faaliyetlerine liskin Esaslar Tebligi’ni
ifade eder.

“Saklama Tebligi”, I1I-56.1 sayili Portfoy Saklama
Hizmetine ve Bu Hizmette Bulunacak Kuruluslara fliskin
Esaslar Tebligi’ni ifade eder.

“Sozlesme”, isbu Fon Thra¢ Sézlesmesi’ni ifade eder.

“SPK”, Sermaye Piyasasi Kurulunu ifade eder.

“Takasbank”, Istanbul Takas ve Saklama Bankasi
Anonim Sirketi’ni ifade eder.

“TL”, Tirkiye Cumhuriyeti resmi para birimini ifade
eder.

“TCMB?”, Tiirkiye Cumhuriyet Merkez Bankast Anonim
Sirketi’ni ifade eder.

“Yatirimer”, isbu Sézlesme uyarinca bir ya da daha fazla
Katilma Payina sahip her bir yatirimeiy: ifade eder.

“Yatirnm Komitesi’, Madde 8.2’de (Yatirnm Komitesi)
kendisine verilen anlami ifade eder.



“Management Fee” has the meaning given to in under
Clause 19.2.1 (Management Fee).

CLAUSE 4
FUND DOCUMENTS AND COOPERATION

4.1. The Fund Documents are an integral part of this
Agreement, and in cases where there is no provision in
this Agreement, the relevant provisions of the Fund
Documents shall apply. The Investor declares that, prior
to the signing of this Agreement, the Fund Documents
were provided to them, that they have reviewed and
understood and that they accept all the terms therein.

4.2. The Investor acknowledges, declares, and
undertakes that before signing this Agreement, the Fund
Documents provided to them may be subject to changes
by the Founder at various times in accordance with the
procedures and principles set forth in the Capital Markets
Regulations, and that they are aware that they can access
the changes made to the Fund Documents and their
current versions through the PDP.

4.3. The Investor is required to cooperate with the
Founder and the Fund and to fully, accurately, and timely
carry out the required tasks and procedures in cases where
permission from the CMB or other official institutions is
required, or where an application or notification to these
institutions is requested, regarding investments to be
made in the Fund Portfolio.

4.4. The Investor is obligated to ensure that all
information provided to the Founder is accurate, up-to-
date, and complete, and in the event of any changes to this
information, to share these changes with the Founder
without delay, and to provide any other information that
may be required under the Capital Markets Regulations or
this Agreement, immediately and completely, during the
term of this Agreement.

CLAUSE 5
INVESTMENT STRATEGY

5.1. The investment strategy of the Fund is to invest,
in an amount of at least 80% of the Fund Total Value, in
the Fund Portfolio for the purpose of generating capital
appreciation, trading gains or real estate income, by
purchasing, selling, leasing, letting and entering into
undertakings to purchase or sell commercial real estate,
land and plots, residential properties, offices, shopping
centres, retail units, hotels, tourism facilities, industrial
facilities, factory buildings, industrial facilities and land
located within free zones, logistics centres, warehouses,
parks, parking areas, schools, dormitories, hospitals,
elderly care centres, and any other real estate deemed
appropriate by the CMB.

5.2. Investments may also be made in the shares of
joint-stock companies, real estate certificates, and Fund
Units of other real estate investment funds, provided that,
in accordance with the relevant legal regulations, at least

“Yonetim Ucreti”, Madde 19.2.1°de (Yénetim Ucreti)
kendisine verilen anlami ifade eder.

MADDE 4
FON DOKUMANLARI VE iSBiRLiGi

4.1. Fon Dokiimanlart isbu Soézlesme’nin ayrilmaz
bir eki olup, isbu Soézlesme’de hikim bulunmayan
hallerde Fon Dokiimanlari’nin ilgili hitkiimleri uygulanir.
Yatirimci, igsbu S6zlesme’nin imzalanmasindan 6nce, Fon
Dokiimanlari’nin  kendisine  sunuldugunu, bunlar1
okudugunu, anladigin1 ve tiim hiikiimlerini kabul ettigini
beyan etmektedir.

4.2. Yatirimci, isbu S6zlesme’yi imzalamadan énce
kendisine sunulmus bulunan Fon Dokiimanlari’nin,
Sermaye Piyasasi Mevzuati’nda 6ngortilen usul ve esaslar
dogrultusunda Kurucu tarafindan muhtelif zamanlarda
degisiklige tabi tutulabilecegini ve Fon Dokiimanlari’nda
gerceklestirilen degisikliklere ve bunlarin giincel hallerine
KAP iizerinden ulasabilecegini bildigini kabul, beyan ve
taahhut etmektedir.

4.3. Yatirimci, Fon Portfdyiine yapilacak yatirimlarla
ilgili olarak SPK veya diger resmi kurumlardan izin
almmasi veya bu kurumlara basvuru veya bildirimde
bulunulmasi igin talep edilen hallerde Kurucu ve Fon ile
is birliginde bulunmak ve tizerine diisen is ve islemleri
tam, eksiksiz ve zamanin yerine getirmekle yiikiimliidiir.

44. Yatirimel, Kurucu’ya sagladigi tiim bilgilerin
dogru, giincel ve tam oldugunu, bunlarda degisiklik
olmast halinde bu bilgileri vakit kaybetmeksizin Kurucu
ile paylasacagini ve isbu Sozlesme siiresince Kurucu
tarafindan Sermaye Piyasast Mevzuati veya isbu
Sozlesme kapsaminda gereksinim duyulabilecek diger
bilgileri derhal ve eksiksiz olarak saglamayi kabul, beyan
ve taahhut etmektedir.

MADDE 5
YATIRIM STRATEJIiSI

5.1. Fon’un yatirim stratejisi; Fon Toplam Degeri’nin
asgari %80’i oraninda, Fon Portfdylne deger artis kért,
alim satim kér1 veya gayrimenkul iradi elde etmek
amaciyla; ticari gayrimenkul, arsa, arazi, konut, ofis,
aligveris merkezi, diikkan, otel, turistik tesis, sanayi tesisi,
fabrika binasi, serbest bolge dahilinde kalan sanayi tesisi
ve arsa, lojistik merkezi, depo, park, otopark, okul, yurt,
hastane, yasli bakim merkezi ve SPK tarafindan uygun
goriilen her tiirlii gayrimenkulil satin almaya, satmaya,
kiralamaya, kiraya vermeye ve satin almaya veya satmaya
vaad etmeye yonelik yatirim yapilmasidir.

5.2. Tabi olduklar1 mevzuat hiikiimlerine gore
hazirlanan finansal tablolarinda yer alan aktif toplaminin
devamli olarak en az %75’ yurtigi Gayrimenkul
Yatirimlarindan olusan anonim ortakliklarin paylari,



75% of the total assets reported in their financial
statements consist continuously of domestic Real Estate
Investments.

5.3. Buildings, land, plots, and similar types of real
estate, as well as real estate-based rights, which are
subject to a mortgage or any encumbrance that may affect
the value of the property, may also be included in the Fund
Portfolio.

5.4. The Fund may, in order to generate trading
profits, acquire any type of real estate listed above, and
also aims to acquire residential, office, retail and similar
properties that are considered suitable investments under
prevailing market conditions and/or to benefit from
discount or bulk purchase opportunities offered within
completed real estate projects.

5.5. The Fund may, in cooperation with asset
management companies licensed by the Banking
Regulation and Supervision Agency (BDDK), enter into
purchase commitment agreements for the acquisition of
real estate that meet the conditions specified in this
regulation, and are included in real estate-backed loan
Portfolios to be acquired by asset management companies
from financial institutions.

5.6. In accordance with the strategy outlined in this
article, the Fund may acquire real estate or real estate-
based rights from asset management companies, banks,
and other financial institutions, and may collaborate with
real estate brokers, law firms, and financial advisors to
source real estate suitable for this purpose.

5.7. The Fund may acquire opportunity-based
investments in real estate from all regions within Turkey,
without geographic restrictions, including developed or
undeveloped land, plots, and agricultural properties,
where capital appreciation is anticipated over the medium
to long term.

5.8. Real estate may be acquired either for the
purpose of disposal at a predetermined maturity or
without a specific maturity target.

CLAUSE 6
INVESTMENT LIMITATIONS

6.1. The Fund Portfolio shall be managed in
accordance with the principles set forth in the PMC
Communiqué and within the limitations regarding assets
and rights that may be included in the Fund Portfolio, as
outlined in the REIF Communiqué.

6.2. The management of Real Estate Investments
within the Fund Portfolio shall comply with the following
principles and investment limitations:

gayrimenkul sertifikalar1 ve diger gayrimenkul yatirim
fonlarinin katilma paylarina da yatirim yapilabilir.

5.3. Uzerinde ipotek bulunan veya gayrimenkuliin
degerini etkileyebilecek nitelikte herhangi bir takyidat
serhi olan bina, arsa, arazi ve buna benzer nitelikteki
gayrimenkuller ve gayrimenkule dayali haklar da Fon
Portfoyline alinabilir.

5.4. Fon, alim satim kar1 elde etme amaci
dogrultusunda, yukarida sayilan her tiirlii gayrimenkulii
edinebilecegi gibi, piyasa kosullari ¢er¢evesinde yatirim
acisindan uygun goriilen konut, ofis, dikkan ve benzeri
nitelikteki gayrimenkullerin satin alinmasin1 ve/veya
tamamlanmig gayrimenkul projelerinde sunulan iskonto
veya toplu alim firsatlarindan yararlanilmasini da
hedeflemektedir.

55. Fon; BDDK lisanshi varlik yonetim sirketleri ile
igbirligi yaparak finansal kuruluslardan varlik yonetim
sirketleri tarafindan alinacak gayrimenkul teminathi borg
dosyalarinda yer alan ve bu igtiiziikte belirtilen sartlara
uygun olan gayrimenkullerin alimt i¢in satin alma vaadi
sozlesmeleri yapabilir.

5.6. Isbu maddede belirtilen stratejiye uygun olarak
Fon, gayrimenkulleri veya gayrimenkule dayali haklari;
varlik yonetim sirketlerinden, banka ve diger finansal
kuruluglardan  satin  alabilir, bu amaca uygun
gayrimenkullerin temini i¢in emlak komisyonculari,
avukatlik biirolar1 ve mali miisavirler ile isbirligi
yapabilir.

5.7. Fon Portfdyiine, cografi sinir olmaksizin Tiirkiye
icindeki tiim bolgelerden firsat yatirimi niteligindeki orta,
uzun vadede deger artisi dngoriilen, imarl veya imarsiz
arazi, arsa, tarla vasifli gayrimenkuller satin alinabilir.

5.8. Gayrimenkuller onceden belirlenmis bir vade
sonunda elden ¢ikarma amaciyla satin aliabilecegi gibi
belli bir vade hedefi olmadan da satin alinabilir.

MADDE 6
YATIRIM SINIRLAMALARI

6.1. Fon Portfoyl, kolektif portfdy yoneticiligine
iliskin PYS Tebligi’nde belirtilen ilkeler ve Fon
Portfoylne dahil edilebilecek varlik ve haklara iligkin
GYF Tebligi’nde yer alan simirlamalar cergevesinde
yonetilir.

6.2. Fon Portféyinde vyer alan Gayrimenkul
Yatirimlarinin yonetiminde asagidaki esaslara ve yatirim
sinirlamalarina uyulur:



€)) For the purpose of generating capital
appreciation, trading profits, or rental income, the Fund
may acquire, sell, lease, let, or enter into commitments to
purchase or sell any type of real estate, including land,
plots, residential properties, offices, shopping centers,
hotels, logistics centers, factories, industrial buildings,
warehouses, parks, hospitals, nursing homes, and similar
properties.

(b) The Fund may establish usufruct rights and
timeshare rights in favor of the Fund, in accordance with
the provisions of the Turkish Civil Code No. 4721, on real
estate owned by third parties, provided that such rights are
registered in the land registry, and may transfer these
rights to third parties in the name of the Fund.

(©) No restrictions may be imposed in the
agreements giving rise to usufruct rights and timeshare
rights regarding the transferability of these rights.
However, the provisions of special laws shall remain
reserved.

(d) At least 80% of the Fund Total Value must
consist of Real Estate Investments. In calculating this
ratio, the assets, rights, and transactions specified in
Article 4, paragraph 3(a) of the REIF Communiqué shall
be taken into account. However, shares of joint-stock
companies, whose total assets, as reported in their
financial statements prepared in accordance with the
applicable legal regulations, consistently consist of at
least 75% domestic Real Estate Investments, may be
acquired up to a maximum of 20% of the Fund Total
Value.

(e) The value of buildings, land, plots, and similar
real estate, as well as real estate-based rights, that are
subject to a mortgage or any encumbrance that may affect
the value of the property, shall not exceed 30% of the
Fund Total Value. Pledged assets and other limited real
rights established on the assets within the Portfolio for the
purpose of securing loans shall not be considered in the
calculation of the 30% limit.

6.3. The management of Real Estate Investments and
non-real estate assets within the Fund Portfolio shall
comply with the Portfolio limitations set forth in the REIF
Communiqué.

6.4. Compliance with the investment limitations must
be ensured as of the Fund Total Value statement at the end
of the Accounting Period.

6.5. In cases of incidental situations, such as the
issuance of Fund Units or changes in the value of non-
Real Estate Investments, which may result in non-
compliance with the Portfolio limitations, a request for an
extension must be made to the CMB. Provided that the
CMB approves the request, a period of one year from the
end of the Accounting Period in which the non-
compliance occurred may be granted to restore
compliance with the Portfolio limitations. If compliance

@) Deger artis kari, alim satim kar1 veya kira geliri
elde etmek amaciyla; arsa, arazi, konut, ofis, aligveris
merkezi, otel, lojistik merkezi, fabrika, endustriyel
binalar, depo, park, hastane, yash bakimevi ve benzeri her
tiirlii gayrimenkulii satin alabilir, satabilir, kiralayabilir,
kiraya verebilir ve satin almayi veya satmayir vaad
edebilir.

(b) Fon, miilkiyeti baska kisilere ait olan
gayrimenkuller iizerinde tapuya tescil edilmesi sartiyla
4721 sayili Tiirk Medeni Kanunu hiikiimlerine gére Fon
lehine iist hakki ve devre miilk irtifaki tesis edebilir ve bu
haklar1 fon adina tgiinci kisilere devredebilir.

(c) Ust hakki  ve devre milk hakkinm
devredilebilmesine iligskin olarak bu haklar1 doguran
sozlesmelerde herhangi bir sinirlama getirilemez. Ancak
6zel kanun hiikiimleri saklidir.

(d) Fon Toplam Degeri’nin en az %80’inin
Gayrimenkul Yatirimlarindan olusmas: zorunludur. Bu
oranimn  hesaplanmasinda GYF Tebligi’nin  4’{inci
maddesinin {giincii fikrasinin (a) bendinde belirtilen
varlik, hak ve islemler dikkate alinir. Su kadar ki tabi
olduklar1 mevzuat hiikiimlerine gére hazirlanan finansal
tablolarinda yer alan aktif toplaminin devamli olarak en
az %75’ yurtici Gayrimenkul Yatirimlarindan olusan
anonim ortakliklarin paylarina, Fon Toplam Degeri’nin en
fazla %20’si oraninda yatirim yapilabilir.

(e) Uzerinde ipotek bulunan veya gayrimenkuliin
degerini etkileyecek nitelikte herhangi bir takyidat serhi
olan bina, arsa, arazi ve buna benzer nitelikteki
gayrimenkullerin ve gayrimenkule dayali haklarin degeri
Fon Toplam Degeri’nin %30’unu asamaz. Kredilerin
temini amaciyla Fon Portfoylindeki varliklar {izerinde
tesis edilen rehin ve diger simirli ayni haklar %30°luk
siirin hesaplanmasinda dikkate alinmaz.

6.3. Fon Portféyinde vyer alan Gayrimenkul
Yatirimlari ile Gayrimenkul Yatirimi digindaki varliklarin
yonetiminde, GYF Tebligi’'ndeki Portfoy simnirlamalarina
uyulur.

6.4. Yatirim smirlamalarina uyumun Hesap Donemi
sonundaki fon toplam deger tablosu itibartyla saglanmasi
zorunludur.

6.5. Fon Portfdyine iliskin simirlamalara uyumsuzluk
sonucunu dogurabilecek Katilma Pay1 ihract veya
Gayrimenkul Yatirimi disindaki yatirimlarin degerinin
degismesi gibi arizi durumlarda SPK’ya sire talebiyle
bagvuruda bulunulmasi ve bagvurunun SPK tarafindan
uygun goriilmesi sartlartyla; Portfoy smirlamalarina
uyumun tekrar saglanmasi igin sdz konusu aykiriligin
olugtugu Hesap Donemi’nin sonundan itibaren bir y1l siire
verilebilir. SPK tarafindan verilen siirenin sonunda da



with the Portfolio limitations is not achieved by the end of
the period granted by the SPK, a request must be made to
the CMB for permission to terminate the Fund’s
investment activities and liquidate the Fund within two
years from the end of the granted period. Following the
SPK’s approval, the relevant Fund Documents must be
removed from the trade registry.

6.6. 6.6. In the event that compliance with the
Portfolio limitations cannot be achieved due to reasons
such as the sale of Real Estate Investments, a request for
an extension must be made to the CMB. Provided that the
CMB approves the request, a period of two years from the
end of the Accounting Period in which the non-
compliance occurred may be granted to restore
compliance with the Portfolio limitations. However, this
period may only be used once within the last five years,
including the year in which compliance with the Portfolio
limitations could not be achieved. If compliance with the
Portfolio limitations is still not achieved at the end of the
period granted by the SPK, a request must be made to the
CMB for permission to terminate the Fund’s investment
activities and liquidate the Fund within two years from the
end of the granted period. Following the SPK’s approval,
the relevant Fund Documents must be removed from the
trade registry.

CLAUSE 7

POTENTIAL RISKS
7.1. Risk Disclosure
7.1.1. The fundamental risks that the Fund may face,
within the scope of its investment strategy and risk profile,
are outlined in the Fund Documents and this Agreement.
The Investor acknowledges that they have read,
understood, and accepted these risks, and that the risks to
which the Fund may be exposed are not limited to those
mentioned. The Investor further acknowledges that they
have investigated and accepted the potential risks the
Fund may encounter, and, without any solicitation, have
decided to invest in the Fund based on their own free will.

7.1.2. The Fund Portfolio will be constructed at the
discretion of the Founder and the Investment Committee,
without the need for prior confirmation or approval from
the Investors. Therefore, the creation and management of
the Fund Portfolio are based on risk, and no profit
guarantees are provided to the Investor in any manner.
The assets within the Fund Portfolio will be valued in
accordance with the procedures and principles set forth in
the Capital Markets Regulations, and the value of the
Fund Portfolio may increase or decrease based on positive
or negative changes in the value of the assets within the
Portfolio. The Investor acknowledges, declares, and
undertakes that they will not claim any material and/or
immaterial compensation from the Founder, including for
any potential loss of profit, under any name or title.

7.1.3. The Investor acknowledges and declares that no
provision in the Fund Documents or this Agreement

Portfoy sinirlamalarina uyumun saglanamamasi halinde
Fonun yatirnm faaliyetlerine son verilerek siirenin
bitiminden itibaren en geg¢ iki yil i¢inde Fonun tasfiye
edilmesine izin verilmesi talebiyle SPK’ya bagvurulmasi
ve SPK tarafindan verilecek izni takiben ilgili Fon
Dokiimanlari’nin ticaret sicilinden terkin ettirilmesi
zorunludur.

6.6. Fon Portfoy sinirlamalarina uyumun
Gayrimenkul Yatirimlarmin satimn  gibi  nedenlerle
saglanamamasi durumunda ise SPK’ya siire talebiyle
SPK’ya sure talebiyle basvuruda bulunulmast ve
basvurunun SPK tarafindan uygun goriilmesi sartlariyla;
Portfoy sinirlamalarma uyumun tekrar saglanmasi igin
s6z konusu aykirihigin olustugu Hesap Donemi’nin
sonundan itibaren iki y1l siire verilebilir. Ancak bu siire
Portfdy simirlamalarina uyumun saglanamadigi yil da
dahil olmak iizere son bes yil icinde en fazla bir defa
kullanilabilir. SPK tarafindan verilen siirenin sonunda da
Portfoy sinirlamalarma uyumun saglanamamasi halinde
Fonun yatirnm faaliyetlerine son verilerek, slrenin
bitiminden itibaren en ge¢ iki yil icinde fonun tasfiye
edilmesine izin verilmesi talebiyle SPK’ya bagvurulmasi
ve SPK tarafindan verilecek izni takiben ilgili Fon
Dokiimanlari’nin ticaret sicilinden terkin ettirilmesi
zorunludur.

MADDE 7
POTANSIYEL RiSKLER
7.1. Risk Bildirimi
7.1.1. Yatrim stratejisi ve risk profili gercevesinde

Fon’un karsilasabilecegi diigiiniilen temel riskler Fon
Dokiimanlar1 ile igsbu Soézlesme’de belirtilmis olup
Yatirimeil, bu riskleri okudugunu, anladigini, kabul
ettigini, Fon’un tabi olabilecegi risklerin belirtilenlerden
ibaret olmadigini bildigini ve Fon’un karsilasabilecegi
olast riskleri arastiripp kabul ederek, yonlendirme
olmaksizin kendi serbest iradesi ile Fon’a yatirim
yapmaya karar verdigini kabul etmektedir.

7.1.2. Fon Portfoyii, Yatirimcilardan onceden teyit
veya onay alinmasina gerek olmaksizin, Kurucu ve
Yatirrm Komitesi’nin takdir yetkisi cercevesinde
olusturulacagindan, Fon Portfdylniin olusturulmas: ve
yonetimi risk esasina dayali olup Yatirimei’ya herhangi
bir gekilde kar garantisi verilmemektedir. Fon Portfoyiini
olusturan varliklar, Sermaye Piyasasi Mevzuati’nda yer
alan usul ve esaslara uygun olarak degerlenir ve Fon
Portfoyiindeki varliklarin = degerindeki olumlu veya
olumsuz degisiklere bagli olarak Fon Toplam Degeri
artabilecegi gibi azalabilir. Yatirimci; bu nedenle,
Kurucu’dan her ne isim altinda olursa olsun kar kaybi
dahil herhangi bir maddi ve /veya manevi tazminat talep
etmeyecegini kabul, beyan ve taahhiit etmektedir.

7.1.3. Yatirnmci, Fon Dokiimanlari ile isbu
Sozlesme’de yer alan hicbir hiikmiin getiri veya sonug



constitutes a guarantee of returns or outcomes, that no
promise of returns or results has been or will be made to
them, and that they have not been given any verbal or
written commitment or guarantee regarding the protection
of their principal. The Investor further acknowledges that
the Founder has not made any statements or
advertisements regarding the provision of returns.

7.1.4. Since the Fund’s primary investment objectives
and strategy, as defined in the Fund Documents and this
Agreement, may involve various investments, in the event
that the investments within the Fund Portfolio are
unsuccessful, both the Fund and the Investor may incur
losses.
7.2. Risks

The key risks that the Fund may face, as determined based

on its investment strategy and risk profile, are listed
below.

@) Liquidity Risk: This refers to the potential for
the Fund to incur losses due to the lack of cash reserves or
inflows sufficient to meet cash outflows in a timely
manner. The illiquidity of the Fund’s assets increases the
risk, as the difficulty of converting them into cash at
market value within a reasonable time, especially the time
required to liquidate Real Estate Investments and
uncertainties related to their value, exacerbates the risk.

(b) Financing Risk: This refers to the potential risk
of the Fund incurring losses due to its inability to obtain
the required financing in a timely manner.

(c) Legal Risks: This refers to the risk that the Fund
may be affected by changes in legal regulations after the
acquisition of real estate and other investment assets.
Specifically, changes in tax laws and real estate
regulations could impact the Fund’s value and net returns.

(d) Risk of Extraordinary Events: This refers to
the risk of the Fund incurring losses due to the destruction
of real estate assets caused by events such as natural
disasters, fires, floods, acts of terrorism, or exceptional
social disturbances.

(e) Concentration Risk: Concentration risk arises
when the Fund makes a significant investment in a
particular region, sector, or asset/asset group, resulting in
the Fund Portfolio being more exposed to the risks
associated with those assets.

f Counterparty Risk: Counterparty risk refers to
the risk that the Fund may incur losses due to the
counterparty’s failure to fulfil its obligations, either
partially or entirely, and in a timely manner, under
contracts related to the purchase or sale of goods and
services.

taahh{idii anlamina gelmedigini, kendisine hicbir sekilde
getiri ve sonu¢ taahhiidiinde bulunulmadigini ve
bulunulmayacagini,  Yatirimcilarin  ana  parasiin
korunacagina dair kendisine herhangi bir sozlii ya da
yazili taahhiit ya da garanti verilmedigini ve Kurucu’nun
bir getiri saglama yoniinde ilan ve reklamlar
yayimlamadigini bildigini kabul ve beyan etmektedir.

7.14. Fon’un temel yatirim hedef ve stratejisi Fon
Dokiimanlar1 ve isbu Sozlesme’de belirlenen haliyle
¢esitli yatirnmlardan olugabileceginden, Fon Portféyiinde
yer alan yatirimlarin basarili olamamasi halinde Fon ve
Yatirimc zarara ugrayabilir.

7.2. Riskler

Fonun yatirim stratejisi ve risk profili dikkate alinarak
belirlenen, Fonun karsilasabilecegi temel riskler asagida
siralanmustir.

(@) Likidite Riski: Nakit ¢ikiglarin1 tam olarak ve
zamaninda karsilayacak diizeyde ve nitelikte nakit
mevcuduna veya nakit girisine sahip bulunmamasi
nedeniyle Fon tarafindan maruz kalinabilecek zarar
ihtimalini ifade etmektedir. Fon varliklarinin likit
olmamasi nedeniyle makul bir siirede piyasa degerinden
nakde g¢evrilme zorlugu, ozellikle Gayrimenkul
Yatirimlarinin nakde doniistiiriilmesinin zaman almasi ve
degere iliskin belirsizlikler risk degerini artirmaktadir.

(b) Finansman Riski: Fon’un ihtiyag duydugu
finansman  kaynaklarina zamanmda ulasamamasi
nedeniyle zarara ugrama ihtimalidir.

(c) Yasal Riskler: Fon’a alinan gayrimenkuller ve
diger yatirim araglar1 ile ilgili fona alim sonrasinda
meydana gelebilecek yasal dizenlemelerdeki
degisikliklerinden dolayr fonun etkilenmesi riskidir.
Ozellikle vergi ve gayrimenkul mevzuatinda ortaya
cikabilecek degisiklikler fon degerini ve net getirisini
etkileyebilir.

(d) Olagandisi Olaylarla Karsilasma Riski: Dogal
afetler, yangin, sel, terér eylemleri, sira dist toplumsal
olaylar gibi durumlarda gayrimenkullerin tahrip olmasi
sonucunda fonun zarar etmesi riskidir.

(e) Yogunlasma Riski: Yogunlagma riski belli bir
bdlgeye, sektore, varliga/varlik grubuna agirlikli olarak
yatirim yapilmasi sonucu, Fon Portfoyliniin bu varliklarin
icerdigi risklere daha fazla maruz kalmasidir.

4] Kars1 Taraf Riski: Kars1 taraf riski, genel olarak
fonun taraf oldugu mal ve hizmet alim veya satimi
sozlesmelerinde; sdzlesmenin karsi tarafinin, sdzlesme
gereklerine uymayarak, yiikiimliliginii kismen veya
tamamen zamaninda yerinde getirememesinden dolay1
Fonun zarara ugrama riskini ifade etmektedir.



(9) Market Risk: This refers to the potential for
losses arising from price changes due to fluctuations in the
real estate and financial markets. Market risk is further
detailed under the following four subcategories.

Q) Interest Rate Risk: This refers to the
potential for losses that the Fund may incur due
to movements in interest rates, depending on its
interest rate position.

(i) Currency Risk: This refers to the
potential for losses arising from fluctuations in
the value of foreign currency receivables and
payables relative to the TL.

(iii)  Specific Risk: This refers to the
potential for losses the Fund may incur due to the
issuers of the financial instruments included in
the Fund Portfolio.

(iv) Price Risk: This refers to the potential
for losses arising from possible changes in the
value of the real estate market, investment funds,
and index prices.

(h) Leverage Risk: The Fund may use leverage
through futures contracts. In adverse market conditions, if
asset prices experience significant declines, the ratio of
leverage to the Fund Total Value will increase, thereby
amplifying the effect of leverage. In such cases, there is a
risk that the impact of leverage may be reflected in the
Fund’s price, magnified by the leverage multiplier, under
unfavourable market conditions.

(i) Valuation Risk: This refers to the risk
associated with the inability to accurately and reasonably
determine the value of the assets throughout the
investment period.

CLAUSE 8
PORTFOLIO MANAGEMENT AND CUSTODY
8.1. General Principles
8.1.1. The Founder is responsible for representing and
managing the Fund in a way that protects the rights of the
Investors, overseeing the management, and ensuring that

the Fund’s activities are conducted in accordance with the
Fund Documents.

8.1.2. The Founder or Portfolio managers are obligated
to manage the Fund Portfolio in favor of the Investors and
in a manner that protects their interests, within the
framework of the regulations set forth in the PMC
Communiqué, the Capital Markets Regulations, and the
management principles outlined in the Fund Documents.

8.1.3. The Founder is authorized to dispose of the assets
in the Fund Portfolio in their own name and on behalf of

(9) Piyasa  Riski: Tasinan  pozisyonlarin,
gayrimenkul ve finansal piyasalardaki dalgalanmalardan
kaynaklanan fiyat degisimlerine bagli olarak ortaya ¢ikan
riskler nedeniyle zarar etme olasiligint ifade eder. Piyasa
riski agsagidaki dort alt baglikta detaylandirilmistir.

(i) Faiz Oram Riski: Faiz oranlarindaki
hareketler nedeniyle Fon’un faiz pozisyon
durumuna bagli olarak maruz kalabilecegi zarar
olasiligidir.

(i) Kur Riski: Yabanci para cinsinden
alacak ve borg¢larin, bu paralarin TL karsisinda
muhtemel deger degigmelerinden dogabilecek
zarar olasiligidir.

(iii)  Spesifik Risk: Fon Portféyiinde yer
alan  finansal  enstriimanlarin  ihraggilari
nedeniyle Fon’un maruz kalabilecegi zarar
olasiligidir.

(iv) Fiyat Riski: Gayrimenkul piyasasi,
yatirim fonu ve endeks fiyatlarindaki muhtemel
deger degismelerinden dogabilecek  zarar
olasiligidir.

(h) Kaldira¢ Riski: Vadeli alim/satim yapmak
suretiyle de fonun kaldira¢ kullanmasi miimkiindiir.
Olumsuz piyasa kosullarinda, varlik fiyatlarinin énemli
Olciide deger kaybetmesi sonucunda fonun kullandigi
kaldiracin Fon Toplam Degeri’ne orani yiikseleceginden,
kaldiracin etkisi de artacaktir. Bu gibi durumlarda olast
kaldiracin, olumsuz piyasa kosullarinda fon fiyatina
kaldirag ¢arpantyla yansima riski vardir.

() Degerleme Riski: Yatirim yapilan varliklarin
yatirim siiresi boyunca degerlerinin makul ve dogru bir
sekilde tespit edilememesiyle ilgili riskleri kapsar.

MADDE 8
PORTFOY’UN YONETIMI VE SAKLANMASI
8.1. Genel Esaslar
8.1.1. Fon’un Yatirimcilarin haklarint  koruyacak
sekilde temsili, yonetimi ve yonetimin denetlenmesi ile

faaliyetlerinin Fon Dokiimanlari’nda yer alan hukimlere
uygun olarak yuratilmesinden Kurucu sorumludur.

8.1.2. Kurucu veya Portfoy yoneticileri, Fon
Portfdylnii Yatirimcilar lehine ve Yatirimeilarin ¢ikarini
gozetecek  sekilde, PYS Tebligi’nde yer alan
diizenlemeler gercevesinde, Sermaye Piyasast Mevzuati
ve Fon Dokiimanlari’nda belirlenen yonetim ilkelerine
gore yonetmekle yukimludr.

8.1.3. Kurucu, Fon Portfoylindeki varliklar {izerinde
kendi adina ve Fon hesabina Sermaye Piyasas1 Mevzuati,



the Fund, in accordance with the Capital Markets
Regulations, the Fund Documents, and this Agreement,
and to exercise the rights arising from such actions.

8.1.4. The Fund Portfolio shall be managed by the
Founder pursuant to the provisions set forth in the Capital
Markets Regulation and the Fund Documents.

8.1.5. The Fund shall be represented in all of its
activities by the Founder’s board of directors. The board
of directors may delegate this authority to one or more
members or to the Founder’s personnel with primary
signing authority.

8.1.6. The use of external services, including Portfolio
management services, in the execution of the Fund’s
activities does not absolve the Founder of its
responsibilities.

8.1.7. The Fund is considered a legal entity solely for
the purposes of registration, amendment, cancellation, and
correction requests in the land registry, as well as
commercial registry transactions related to the
establishment, capital increase, or share transfers of joint-
stock companies in which it holds shares.

8.1.8. Real estate, real estate projects, real estate-based
rights, and real estate-backed securities in the Fund
Portfolio shall be registered in the land registry in the
Fund’s name. Transactions in the land registry and
commercial registry on behalf of the Fund shall be
executed with the joint signatures of authorized
representatives from the Founder and the Portfolio
Custodian. Authorized individuals include the chairman
and members of their boards of directors, as well as those
with at least secondary signing authority appointed by the
board of directors.

8.2. Investment Committee

8.2.1. In accordance with the provisions of the REIF
Communiqué, an investment committee ("Investment
Committee") consisting of five (5) members shall be
established under the Founder to be responsible for
managing the Real Estate Investments in the Fund
Portfolio.

8.2.2.  The Founder shall appoint three (3) members in
the Investment Committee (“Permanent Members”),
provided they meet the conditions specified in the REIF
Communique, whereas the remaining two (2) members
shall be appointed by the Founder based on the proposal
of the Class A Fund Unit Holder (“Class A Members”).

8.2.3. Class A Members may only be removed from
their position by the Founder upon the written instruction
of the Class A Fund Unit Holder. In the event of the death,
resignation, removal, or expiration of the term of a Class
A Member, the Founder shall appoint a new candidate
nominated by the holder of the Class A Units, to the
Investment Committee.
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Fon Dokiimanlar1 ve igsbu Sozlesme’ye uygun olarak
tasarrufta bulunmaya ve bundan dogan haklar
kullanmaya yetkilidir.

8.1.4. Fon Portfoyli, Kurucu tarafindan Sermaye
Piyasast Mevzuati ve Fon Dokiimanlari’nda yer alan
hikimler gercevesinde yuratulur.

8.1.5. Fon, tim faaliyetlerinin icrasinda, Kurucu’nun
yonetim kurulu tarafindan temsil edilir. Yonetim kurulu
bu yetkisini bir veya daha fazla tyeye veya Kurucu’nun

birinci derece imza yetkisine sahip personeline
devredebilir.
8.1.6. Fon’un faaliyetlerinin yiiriitilmesi esnasinda

Portfoy yoneticiligi hizmeti dahil digaridan saglanan
hizmetlerden yararlanilmasi, Kurucu’nun sorumlulugunu
ortadan kaldirmaz.

8.1.7. Fon, tapuya tescil, degisiklik, terkin ve diizeltme
talepleri dahil olmak ftizere her tiirli sicil islemleri ile
ortagi olacagi anonim ortakliklarin kurulus, sermaye
artirimi veya pay devri iglemleri dahil her tiir ticaret sicili
islemleri ile sinirh olarak tiizel kisiligi haiz addolunur.

8.1.8. Fon Portfoyinde bulunan gayrimenkuller,
gayrimenkul projeleri, gayrimenkule dayali haklar ve
gayrimenkule dayali senetler tapu kiitiigiine Fon adina
tescil edilir. Tapuda ve ticaret sicilinde Fon adina
yapilacak islemler Kurucu ile Portfoy Saklayicisi’ni
temsil eden birer yetkilinin miisterek imzalart ile
gerceklestirilir. Bu hitkmiin uygulanmasinda yetkililer,
Kurucu ve Portfoy Saklayicisi’nin yonetim kurulu bagkan
ve Uyeleri ile yonetim kurulunca yetkilendirilecek en az
ikinci derece imza yetkisine sahip kisilerdir.

8.2. Yatirnm Komitesi
8.2.1. Fon Portfoyiindeki Gayrimenkul Yatirimlarinin
yonetiminden sorumlu olmak iizere GYF Tebligi

hiikiimleri uyarinca, Kurucu nezdinde toplam bes (5)
iyeden olugsan bir Yatinm Komitesi (“Yatirim
Komitesi”) olusturulur.

8.2.2. Yatim Komitesi’nin ¢ (3) Uyesi, GYF
Tebligi’'nde belirtilen sartlar1 haiz olmak kaydiyla,
Kurucu tarafindan (“Daimi Uyeler”) ve diger iki (2) Uyesi
ise A Grubu Katilma Pay1 Sahibinin 6nerisi dogrultusunda
Kurucu tarafindan (“A Grubu Uyeler”) gérevlendirilir.

8.2.3. A Grubu Uyeler, ancak A Grubu Katilma Pay1
Sahibinin talimat1 ile Kurucu tarafindan gorevinden
almmabilir. A Grubu Uyeler’in vefat etmesi, istifa etmesi,
gorevden alinmasi veya gorev siiresinin dolmasi sebebiyle
iiyeligi bosalmasi halinde Kurucu; A Grubu Katilma Payi
Sahibinin gdsterecegi yeni adaym Yatirim Komitesi’ne
atanmasini saglar.



8.2.4. The investment committee shall convene as
required to carry out the fund’s business and transactions
in accordance with the provisions of the REIF
Communique.

8.2.5. The Investment Committee shall convene with
the majority of total members, provided that at least two
(2) Permanent Members and at least one (1) Class A
Member are present at the meeting and the investment
committee shall resolve by the majority of members
present at the meeting, provided that at least one (1) Class
A Member and at least two (2) Permanent Members cast
an affirmative vote.

8.2.6. A resolution by the Investment Committee is
required for the purchase of real estate for the Fund
Portfolio, the sale and leasing of real estate in the Fund
Portfolio, the Fund’s borrowing, the pledge or
encumbrance of Fund assets, or any other form of disposal
of such assets, as well as for transactions related to the
management of the Fund’s real estate Portfolio and
dividend and/or Early Distribution transactions.

8.2.7. In order to comply with capital markets
regulations or governmental authority decisions, and in
matters where the Investment Committee is required to
make decisions in accordance with such legislation and
decisions, if a decision cannot be resolved in accordance
with the meeting and decision quorum requirements set
out in this Agreement, the Permanent Members shall be
authorized to resolve such decisions required to comply
with capital markets regulations or governmental
authority decisions, without the need for the participation
of any Class A Member in the meeting or their affirmative
vote, provided that: (i) such decision is mandated by a
binding order from the competent authority, or the
investment committee is required to resolve the decision
pursuant to capital markets regulations; and (ii) the
Founder shall provide the holder of the Class A Units
either with a copy of such order or the relevant capital
markets regulations.

8.3. Custody Principles

8.3.1. The assets in the Fund Portfolio shall be held
with the Portfolio Custodian, in accordance with the
provisions of the Custody Communiqué, under a contract
signed with the Portfolio Custodian.

8.3.2. Information, documents, and records that
demonstrate the existence and ownership of assets that
cannot be physically or electronically stored shall also be
kept with the Portfolio Custodian.

8.3.3. The cash and capital market instruments,
precious metals, and other assets in the Fund Portfolio, for
which Takasbank provides custodial services, shall be
tracked in accounts opened in the Fund’s name at
Takasbank. For assets not covered by this, the necessary
information regarding these assets and their values shall

8.24. Yatinm Komitesi, GYF Tebligi hiikiimleri
dogrultusunda Fona ait is ve islemler gerektirdik¢e
toplanr.

8.2.5. Yatirim Komitesi; en az iki (2) Daimi Uye ve en
az bir (1) A Grubu Uye’nin toplantida hazir bulunmasi
kosuluyla, toplam {iye sayisinin ¢cogunlugu ile toplanir ve
Yatirim Komitesi kararlari, en az bir (1) A Grubu Uye ile
en az iki (2) Daimi Uye’nin olumlu oy kullanmasi
kosuluyla, toplantida  hazir  bulunan iyelerin
cogunlugunun olumlu oyu ile alinir.

8.2.6. Fon Portfoylne taginmazlarin alim, Fon
Portfdyindeki taginmazlarin satimi ve kiralanmasi, Fon
Portfdyindeki varliklarin rehnedilmesi, teminat olarak
gosterilmesi veya bunlar lizerinde diger herhangi bir
sekilde tasarruf edilmesi, Fonun borglanmasi ve Fon
Portféyundeki Gayrimenkul Yatirimlarinin yonetilmesi
ile ilgili islemler ile kar dagitimi ve/veya Erken Dagitim
islemleri i¢in Yatinm Komitesi karar1 alinmasi
zorunludur.

8.2.7. Sermaye Piyasasi Mevzuati veya resmi makam
kararlarina uyum saglanabilmesi amaciyla ve s6z konusu
mevzuat hiikiimleri ve kararlar uyarinca geregince
Yatirim Komitesi’nin karar almasi gereken konularda,
isbu Sozlesme’de belirtilen toplanti ve karar nisaplarina
uygun sekilde karar alinamamas1 halinde Daimi Uyeler,
s6z konusu kararin (i) ilgili ve yetkili makamin baglayici
bir karar1 uyarinca zorunlu olmasi veya sermaye piyasast
mevzuatt kapsaminda Yatirim Komitesi tarafindan
almmasinin gerekli bulunmasi ve (ii) Kurucu’nun A
Grubu Katilma Pay1 sahibine anilan kararin veya ilgili
mevzuat hiikiimlerinin  bir 6rnegini iletmis olmasi
kosullartyla, A Grubu Uye’nin toplantiya katilimi1 ve/veya
olumlu oyuna ihtiyag olmaksizin, sermaye piyasasi
mevzuatina veya yetkili resmi makam kararlarina uyum
saglanmast amaciyla alinmasi gereken kararlara karar
vermeye yetkilidir.

8.3. Saklama Esaslari
8.3.1. Fon Portfoylndeki varliklar, Saklama Tebligi
diizenlemeleri c¢ercevesinde Portfoy Saklayicisi ile

imzalanan bir sozlesme kapsaminda Portféy Saklayici
nezdinde saklanir.

8.3.2. Fiziken veya kayden saklanmasi miimkiin
olmayan varliklarin mevcudiyetini ve fona aidiyetini
gosteren bilgi, belge ve kayitlar da Portfoy Saklayicisi
nezdinde tutulur.

8.3.3.  Portfoy Saklayicisi tarafindan, Fon Portfdylinde
yer alan ve Takasbank’in saklama hizmeti verdigi para ve
sermaye piyasasi araglari, kiymetli madenler ile diger
varliklar Takasbank nezdinde Fon adina agilan hesaplarda
izlenir. Bunlarin disinda kalan varliklar ve bunlarin
degerleri konusunda gerekli bilgiler Takasbank’a aktarilir
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be transferred to Takasbank or made accessible to
Takasbank.

CLAUSE 9
EXPENSES

PAYABLE FROM THE FUND’S ASSETS

All expenses related to the Fund, including establishment
costs, shall be covered by the Fund Portfolio, within the
limits of the Total Expense Ratio. The management fee
payable to the Founder from the Fund Portfolio, the
performance fee, which is not subject to the Total Expense
Ratio limit, and the expenses listed below are the only
exceptions to this rule.

(@)
(b)

Expenses related to Fund Units
Expenses related to portfolio management

(1) Mandatory registration and
announcement expenses required by regulations

(i)  Notary fees, including those related to the
Fund’s legal books

(iii)  Insurance premiums for the assets in the
Fund Portfolio

(iv) Expenses for the transportation or
transfer of assets and related insurance costs

(v)  Fees paid for the storage of assets, fund
operations, and valuation services

(vi)  Expenses related to converting assets into
cash and collecting receivables, as well as any
other taxes, fees, and commissions payable by
the Fund

(vii) Financing costs, commissions, expenses,
and foreign exchange differences,

(viii) Commissions, discounts, and other
expenses related to buying and selling assets in
the Fund Portfolio, as well as those incurred even
if the transaction does not occur, determined by
the board’s decision, including foreign currency
expenditures, which will be recorded in Turkish
Lira using the Central Bank of Turkey’s foreign
exchange selling rate

(ix)  Fees for valuation, technical, legal, tax,
and financial consultancy, notary fees, and
document printing costs for real estate
investments that are part of the Fund Portfolio
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veya s0z konusu bilgilere Takashank’in erisimine imkan

saglanir.

FON

MADDE 9
MALVARLIGINDAN YAPILABILECEK
HARCAMALAR

Fona iliskin kurulus masraflar1 da dahil tiim giderler,

Toplam

Fon Portfoyii'nden karsilanir.

Gider Orani sinirlart icerisinde kalmak iizere,
Fon Portfoyii’nden,

Kurucuya 6denecek Yonetim Ucreti, Toplam Gider Orani

sinirina

tabi olmaksizin performans {iicreti ve asagida

belirtilenler diginda harcama yapilamaz:

@
(b)

Katilma paylari ile ilgili harcamalar
Portfoy isletmesi ile ilgili harcamalar

(i) Mevzuat geregi yapilmasi zorunlu tescil
ve ilan giderleri

(i) Fonun yasal defterlerine iligkin giderler
dahil olmak uizere noter Ucretleri

(ili)  Fon Portfoylndeki varliklarin sigorta
Ucretleri
(iv) Fon Portfoylerindeki varliklarin veya

bunlar1 temsil eden belgelerin nakil veya nakle
bagli sigorta ticretleri

(V) Fon Portfoylindeki varliklarin
saklanmasi, fon operasyon ve degerleme
hizmetleri igin 6denen her tirll Ucretler,

(vi) Fon Portfoylndeki varliklarin nakde
cevrilmesi ve transferinde 6denen ve bunun
disinda Fonun miikellefi oldugu her tiirlii vergi,
resim ve komisyonlar

(vii)  Finansman giderleri, komisyon, masraf
ve kur farklari

(viii)  Fon Portfoyiine varlik alimlarinda ve
Fon Portfoylinden varlik satimlarda 6denen
kurtajlar ve komisyonlar ile alim veya satim
gerceklesmese dahi bu amagla yapilan ve Fon’un
faaliyetleri ile ilgili oldugu yonetim kurulu karar1
ile belirlenen masraflar (yabanci para cinsinden
yapilan giderler TCMB doviz satis kuru
tizerinden Tiirk Lirasina gevrilerek kaydolunur.)

(ix) Fon Portféyinde yer alan ve Fon
Portfoyliniin  olusturulmasi  siirecinde nihai
olarak Fon Portfoyiine dahil edilmesine karar
verilenlerle sinirli olmak iizere gayrimenkul
yatirimlarma iligkin degerleme, teknik, hukuki,



(x)  Brokerage commissions and fees

(xi)  All expenses and fees, including notary
fees, related to contracts executed on behalf of
the Fund

(xii)  Fees, commissions, and expenses paid to
MKK and Takasbank for the Fund

(xiii) Expenses incurred for the marketing and
sale of assets in the Fund Portfolio

(xiv) Maintenance, repair, renovation, and
refurbishment expenses related to real estate in
the Fund Portfolio

(xv)  Any costs associated with property taxes,
common expenses, service charges, and other
related expenses for real estate assets in the Fund
Portfolio

(xvi) Service fees paid to operating companies,

(xvii) (If applicable) Fees and expenses related
to the trading of Fund Units on BIST

(xviii) (If applicable) Index usage fees

(xix) Expenses for document and record
management, including for electronic invoicing,
accounting books, financial seals, etc.

(xX) Legal Entity Identifier (LEI) Code
Expenses,
(xxi)  PDP expenses

(xxii) Payments related to contracts signed for
real estate projects in the Fund Portfolio

(xxiii) Costs related to title deed registration for
real estate in the Fund Portfolio

(xxiv) Legal costs, including attorney’s fees,
litigation, and enforcement expenses related to
disputes involving non-performing parties to
contracts involving the Fund

(xxv) Costs associated with legal proceedings,
arbitration, mediation, litigation, and any

13

vergisel ve mali danismanlik hizmeti icretleri,
noter Ucreti ve fatura basim iicreti vb. iicretler

(x) Aract kurum komisyon {icreti ve
masraflari
(xi)  Fon adina yapilan sézlesmelere iliskin

her tlrli gider ve masraf, har¢ ve noter Ucretleri

(xiil)  MKK ve Takasbank’a fon igin 6denen
tcret, komisyon ve masraflar

(xiii)  Fon Portfoytindeki varliklarin
pazarlanmasi ve satis1 igin katlanilan giderler

(xiv)  Fon Portfoylerindeki gayrimenkuller ile
ilgili her ttirlii bakim, onarim, tadilat ve yenileme
giderleri

(xv)  Fon Portfoyiindeki gayrimenkullerin
her tarli aidat, bina ortak gideri, temel hizmet
giderleri ve sair giderler

(xvi) Isletmeci firmalara Odenen hizmet

bedelleri

(xvii) (varsa) Katilma Paylarimin BIAS’ta
islem gormesi i¢in &denen licretler ve yapilan
masraflar

(xviii) (varsa) Endeks kullanim giderleri
(xix)  Defter tasdik, fatura basimi, e-fatura, e-
defter, mali miihiir gibi belge ve kayit diizeni ile

ilgili harcamalar

(xX)  Tiizel Kisi Kimlik Kodu Giderleri (LEI
Kodu)

(xxi)  KAP giderleri
(xxii) Fon  Portfoylerindeki  gayrimenkul
projelerine iligkin imzalanacak sozlesmeler

kapsaminda yapilacak 6demeler

(xxiii) Fon Portfoylerindeki gayrimenkullerin
tapu tescil islemlerine iliskin harcamalar

(xxiv) Fon’un taraf oldugu sozlesmelerde
sozlesmeden kaynaklanan  ytlikiimliiliklerini
yerine getirmeyen kars1 taraf aleyhine baglatilan
hukuki islemlere iligkin avukatlik, yargilama ve
icra takibi giderleri

(xxv) Fon’un taraf oldugu dava, tahkim,
arabuluculuk, takip, yargilama giderleri ve sz
konusu yargilamalar sonucunda Fon aleyhine



resulting compensation or penalties that may
arise in favour of or against the Fund

(xxvi) Any other expenses approved by the
CMB

(c) Mandatory announcement expenses and other
expenditures required by legislation

Q) Tax liabilities and costs related to
financial advisory services required under the
Tax Procedure Law

(i) Fees arising from independent audits,
services  provided by certified public
accountants, sworn public accountants, and other
related service acquisitions

(iii)  The CMB fee, calculated by the
Founder based on 0.005% of the Total Fund
Value as of the last working day of each three-
month period, paid to the CMB through the
Portfolio Custodian and approved by the CMB

(iv) Mandatory announcement and other
expenses required by legislation

CLAUSE 10
PRINCIPLES FOR THE TRANSFER OF THE
FUND’S INCOME AND EXPENSE SURPLUS TO
THE INVESTORS

10.1.  The profit generated in the Fund will be reflected
in the prices of the Fund Units, as determined in
accordance with the principles set forth in this Agreement.

10.2.  When Investors redeem their units on the dates
specified in Clause 12.4 (Redemption Orders), they will
receive their share of the profit generated in the Fund, as
reflected in the transaction price.

10.3.  Additionally, the Fund may distribute profits in
accordance with the terms and conditions outlined in
Clause 18 (Profit Distribution).

CLAUSE 11
PRINCIPLES AND PROCEDURES FOR
NOTIFYING INVESTORS OF THE VALUES OF
THE FUND UNITS

11.1. The Fund Units have no nominal value. The
value of a Fund Unit is calculated by dividing the Fund
Total Value by the number of Fund Units.

11.2.  The values of the Fund Units, which form the
basis for the purchase and sale of Fund Units, are
calculated on the dates specified in Clause 12.3 (Purchase
Orders) and Clause 12.4 (Redemption Orders), and are
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olusacak tazminat ve/veya cezalar ile sair yasal
harcamalar

(xxvi) SPK tarafindan uygun goriilen diger
harcamalar

(©) Mevzuat geregi yapilmasi zorunlu ilan giderleri
ve diger harcamalar

Q) Fon’un miikellefi oldugu vergi ve Vergi
Usul Kanunu geregi yapilan mali miisavirlik
giderleri

(i) Bagimsiz denetim, serbest muhasebeci
mali miigavir ve yeminli mali miisavirlik ve diger
hizmet alimlarindan dogan iicretler

(iii)  Takvim yili esas almarak iicer aylik
donemlerin son is giiniinde Fon Toplam
Degeri’nin yiiz binde besi oraninda Kurucu
tarafindan hesaplanan ve Portfoy Saklayicisi
tarafindan onaylanarak SPK’ya 6denen Kurul
ucreti

(iv)  Mevzuat geregi yapilmasi zorunlu ilan
ve diger giderler

MADDE 10
FON GELIR GIDER FARKININ
YATIRIMCILARA AKTARILMASINA iLiSKIN
ESASLAR

10.1. Fon’da olusan kar, Katilma Paylarinin isbu
Sozlesme’de yer alan esaslara gore tespit edilen Katilma
Pay: fiyatlarina yansir.

10.2.  Yatirimcilar, paylarmi Madde 12.4’te (Satim
Talimatlari) gosterilen tarihlerde Fon’a iade ettiklerinde,
isleme esas fiyatin igerdigi Fon’da olugan kardan paylarini
almig olurlar.

10.3. Ayrica Fon, Madde 18°de (Kar Dagitim) yer
alan hiikkim ve kosullar dogrultusunda kar dagitimi
yapabilir.

MADDE 11
FON KATILMA PAYLARININ DEGERLERININ
YATIRICIMLARA BIiLDIiRIMINE iLiSKIN USUL
VE ESASLAR

11.1.  Katilma Paylarinin itibari degeri yoktur. Birim
Pay Degeri, Fon Toplam Degeri’nin Katilma Pay1
sayisina boliinmesiyle elde edilir.

11.2. Katilma Payi alim satimma esas teskil eden
Birim Pay Degerleri, Madde 12.3 (Ahm Talimatlar1) ve
Madde 12.4°te (Satim Talimatlar1) gosterilen tarihlerde
hesaplanarak en uygun haberlesme vasitast ile
Yatirimcilara bildirilir.



communicated to the Investors through the appropriate
communication means.

11.3.  Additionally, a reference/indicator Unit Value
will be calculated daily for informational purposes;
however, no purchase or sale of Fund Units will be
conducted based on this price.

11.4.  Investors can access the values of the Fund Units
on the Founder’s website and the Fund’s PDP page.

CLAUSE 12
PURCHASE AND SALE OF FUND UNITS
12.1.  General Principles
12.1.1. Fund Units may only be sold to Qualified

Investors, in accordance with the provisions related to
issuance under the REIF Communiqué.

12.1.2. To purchase or redeem Fund Units, an order is
placed through the distribution channels of the Founder
and the organizations involved in the marketing and
distribution of the Fund Units.

12.1.3. All purchase and sale orders for Fund Units,
including those made by the Founder on its own behalf,
shall be assigned consecutive order numbers for both
purchase and sale orders separately, and the transactions
will be carried out in this priority order.

12.1.4. Purchase and sale transactions of Fund Units
shall be reported to the MKK on the days the transactions
occur. Fund Units are tracked in MKK’s accounts based
on each Investor’s identity details, account codes, and
Fund information.

12.1.5. In the event of extraordinary situations such as
war, natural disasters, economic crises, breakdowns of
communication systems, closure of the market, platform,
or sector related to the assets in the Portfolio, system
failures in computer systems, or the emergence of
significant information that may affect the Fund Total
Value, the calculation of the Unit VValue may be suspended
and the purchase and sale of Fund Units may be halted,
subject to the approval of the CMB.

12.2.  The Issuance and Redemption of Fund Units
through the Transfer of Assets

12.2.1. The issuance of Fund Units and the redemption
of Fund Units to the Fund may only be carried out through
the full cash payment.

12.2.2. The Fund Units may not be issued by the Fund,
nor may they be returned to the Fund by the Investors in
exchange for any form of in-kind transfer.

12.3.  Purchase Orders

11.3.  Ayrica her giin bilgi amagl bir referans/gosterge
niteliginde Birim Pay Degeri hesaplanacak olup, soz
konusu fiyat lizerinden Katilma Payr alim satim islemi
gerceklestirilmez.

11.4. Yatinmcilar, Katilma Paylarinin degerlerine
Kurucu’nun internet sitesinden ve Fon’a ait KAP
sayfasindan ulasabilir.

MADDE 12
KATILMA PAYLARININ ALIM SATIMI
12.1.  Genel Esaslar
12.1.1. Katilma Paylari, GYF Tebligi’nin ihraca iliskin

hikimleri cercevesinde sadece Nitelikli Yatirimcilara
satilabilir.

12.1.2. Katilma Payr satin alinmasi veya Fon’a
iadesinde, Kurucu’nun ve katilma paylarinin pazarlama
ve dagitimini yapan kuruluslarin dagitim kanallarina
bagvurularak alim satim talimat1 verilir.

12.1.3. Kurucunun kendi adina yapacagi islemler de
dahil olmak Uzere tim Katilma Payr alim satim
talimatlarina alim ve satim talimatlar1 igin ayr1 ayri olmak
lizere miiteselsil sira numarast verilir ve islemler bu
oncelik sirasina gore gergeklestirilir.

12.1.4. Katilma Pay1 alim satim islemleri gergeklestigi
giinlerde MKK’ya bildirilir. Katilma paylart MKK
nezdindeki hesaplarda, her Yatirimcimin kimlik bilgileri
ve buna bagli hesap kodlar1 ile Fon bilgileri bazinda takip
edilir.

12.1.5. Savas, dogal afetler, ekonomik kriz, iletisim
sistemlerinin ¢6kmesi, Portféy’deki varliklarin ilgili
oldugu pazarin, piyasanin, platformun kapanmasi,
bilgisayar sistemlerinde meydana gelebilecek arizalar,
Fon Toplam Degeri’ni etkileyebilecek 6nemli bir bilginin
ortaya ¢ikmasi gibi olaganiistii durumlarin meydana
gelmesi halinde, SPK tarafindan uygun goriilmesi
halinde, Birim Pay Degeri hesaplanmayabilir ve katilma
paylarimin alim satimi durdurulabilir.

12.2.  Katlma Paylarimin Ihracimin ve Fon’a
iadesinin Ayni Devir Yoluyla Gergeklestirilmesi

12.2.1. Katilma paylarinin ihraci ve Katilma Paylarinin
fona iadesi, yalnizca Birim Pay Degerinin tam olarak
nakden ddenmesi suretiyle gerceklestirilebilir.

12.2.2. Katilma Paylari, herhangi bir surette ayni devir
karsiliginda Fon tarafindan ihra¢ edilemez ve/veya
Yatirimcilar tarafindan Fon’a iade edilemez.

12.3. Ahm Talimatlar:
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12.3.1. The period from the sales start date specified in
the Fund Documents until April 30, 2026, has been
designated as the first subscription period ("First
Subscription Period").

12.3.2. During the First Subscription Period, the
purchase orders for Fund Units submitted by Investors
will be executed on the first business day following the
submission as follows:

(@) For each Class A Fund Unit, based on a Unit
Value of 1,000 TL per Fund Unit; and

(b) For each Class B Fund Unit, based on the USD
equivalent of the Unit Value determined for Class A Fund
Units, using the USD purchase exchange rate announced
by the Central Bank of the Republic of Turkey (TCMB)
at 15:30 on the previous business day.

12.3.3. With regards to Class A Fund Units, there is no
requirement to place a minimum purchase order. the
Founder shall only accept purchase orders where the value
of the order is at least USD 500,000 from each Investor
seeking to acquire Class B Fund Units for the first time.
This restriction in relation to the minimum purchase order
does not apply to subsequent purchase orders for Investors
already holding Class B Fund Units.

12.3.4. After the First Subscription Period, price reports
containing the unit share value of the Fund, which shall
serve as the basis for the purchase of Fund Units, shall be
prepared six times a year in bi-monthly periods and
disclosed on the fifth business day following the relevant
dates.

12.3.5. The disclosure periods for the Fund Unit Share
Value and the dates for placing purchase orders for Fund
Units are listed below.

12.3.1. Fon Dokiimanlari’nda belirtilen satig baslangig¢
tarihinden itibaren 30 Nisan 2026 tarihine kadar olan
donem, ilk talep toplama dénemi (“Ilk Talep Toplama
Ddnemi”) olarak belirlenmistir.

12.3.2. ilk Talep Toplama Dénemi igerisinde
Yatirimcilar tarafindan  verilen Katilma Payr alim
talimatlari, izleyen ilk ig giliniinde:

(@) her bir A Grubu Katilma Pay1 igin, 1.000 TL
tutarindaki Birim Pay Degeri (izerinden; ve

(b) her bir B Grubu Katilma Pay1 igin ise, A Grubu
Katilma Paylari igin belirlenen Fon Birim Pay Degerinin,
TCMB tarafindan bir is giinii 6nce 15.30°da agiklanan
ABD Dolar1 doviz alis kuru dikkate alinarak belirlenecek
ABD Dolari karsilig1 lizerinden;

yerine getirilir.

12.3.3. A Grubu Katilma Paylari agisindan herhangi bir
asgari alim talimatr ylikiimliligi bulunmamaktadir. B
Grubu Katilma Paylarini ilk defa iktisap etmek isteyen
Yatirimcilarin  her birinin, sadece 500.000 USD ve
Uzerindeki pay alim talimatlar1 Kurucu tarafindan kabul
edilebilir. B Grubu Katilma Paylarina sahip Yatirimcilarin
miiteakip alim talimatlar1 agisindan, asgari alim talimatina
iligkin bu sinirlama uygulanmaz.

12.3.4. 1k Talep Toplama Doneminden sonraki
donemde Katilma Pay1 alimina esas teskil edecek Birim
Pay Degerini igeren fiyat raporlar1 ikiser aylik
donemlerde ve bir takvimi yili igerisinde alt1 kez
hazirlanir ve s6z konusu tarihleri takip eden besinci is
giinii agiklanir.

12.3.5. Katilma pay1 alim taleplerine iliskin Birim Pay
Degeri agiklama  donemleri ile alim talimati
gerceklestirme tarihleri asagida yer almaktadir.

Ahm Talimati Donemleri Hesaplama Tarihi Agiklama Tarihi Gergeklesme Tarihi
[Purchase Periods] [Calculation Date] [Disclosure Date] [Settlement Date]
01 Ocak — 28 Subat 28 Subat (T) T + 5. Is Giinii T + 6. Is Giinii
[01 January — 28 February] [28 February (T)] [T +5"BD] [T + 6" BD]
01 Mart — 30 Nisan 30 Nisan (T) T + 5. Is Giinii T + 6. Is Giinii
[01 March — 30 April] [30 April (T)] [T +5"BD] [T + 6™ BD]
01 Mayis — 30 Haziran 30 Haziran (T) T +5. Is Giinii T + 6. Is Giinii
[01 May — 30 June] [30 June (T)] [T + 5" BD] [T + 6" BD]
01 Temmuz — 31 Agustos 31 Agustos (T) T + 5. Is Giinii T + 6. Is Giinii
[01 July — 31 August] [31 August (T)] [T +5"BD] [T+ 6" BD]
01 Eyliil — 30 Ekim 30 Ekim (T) T +5. Is Giinii T + 6. Is Giinii
[01 September — 31 October] [31 October (T)] [T +5"BD] [T+ 6" BD]
01 Kasim — 31 Aralik 31 Aralik (T) T +5. Is Giinii T + 6. Is Giinii
[01 November — 31 December] [31 October (T)] [T +5"BD] [T+ 6" BD]

12.3.6. However, if the Investment Committee decides
to proceed in this regard, a special price report may be
prepared, and the unit share price may be calculated and
disclosed in order to meet the purchase requests of

12.3.6. Ancak Yatinm Komitesi’nin bu ydnde karar
almas1 halinde, mevcut Yatiimcilarin veya isbu
Sozlesme’de belirtilen satis yontemine uygun olarak
Katilma Pay1 almak isteyen yeni yatirimcilarin pay alim
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existing Investors or new Investors wishing to purchase
Fund Units, and the purchase orders for Fund Units may
be settled at this price.

12.3.7. At the time of placing a purchase order, the
requested amount for the Fund Units will be collected by
the Founder. Purchase orders may only be placed in terms
of amount. The number of Fund Units to be issued under
the purchase order will be determined based on the Unit
Value, as disclosed in the first price report following the
placement of the purchase orders.

12.3.8. The cash amounts collected from Investors in
exchange for purchase orders will be placed in a money
market or short-term debt instrument fund in the
Investor’s account and will earn interest on behalf of the
Investor until the order is executed. Purchase orders
placed by 12:00 PM on business days will start earning
interest on the same day, while those placed after 12:00
PM will start earning interest on the following business
day.

12.3.9. The interest earned will not be considered when
calculating the number of Fund Units to be issued based
on the purchase order. The interest amount will be
deposited as cash into the Investor’s account with the
investment institution no later than the first business day
following the settlement of the purchase order.

12.3.10. On the settlement date, the Fund Units subject to
the purchase order will be created by the Founder at MKK
and transferred to the institution providing individual
custody services at MKK for safekeeping on behalf of the
Investor. The institution providing individual custody
services will then deposit the Purchase Amount into the
Fund Portfolio Custodian account on the same date.

12.3.11. Investors may modify or cancel their purchase
orders submitted during the subscription period until
12:00 PM on the last business day of the relevant period.
After 12:00 PM on the last business day, purchase orders
cannot be modified or cancelled. In case of a cancellation
of the purchase order, the requested amount and any
earned interest, if applicable, will be refunded to the
Investor.
12.4.  Sale Orders

12.4.1. During the First Subscription Period, redemption
orders for Fund Units will not be accepted.

12.4.2. After the First Subscription Period, price reports
containing the unit share value of the Fund, which will
serve as the basis for the redemption of Fund Units, shall
be prepared every six months, twice within a calendar
year, and will be disclosed on the fifth business day
following the respective dates.
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taleplerinin karsilanmas1 amaciyla, 6zel fiyat raporu
hazirlatilarak Katilma Payi birim fiyati hesaplanarak
aciklanabilir ve Katilma Pay1 alim talimatlari, bu fiyat
Uzerinden yerine getirilebilir.

12.3.7. Alim talimatinin verilmesi sirasinda, talep edilen
Katilma Payi1 bedeli kurucu tarafindan tahsil edilir. Alim
talimatlar1 sadece tutar olarak wverilebilir. Alim
talimatlarin kapsaminda ihra¢ edilecek Katilma Pay1
adedi, alim talimatlarinin verilmesini takip eden Katilma
Pay1 alimina esas teskil eden ilk fiyat raporunda ac¢iklanan
Birim Pay Degeri lizerinden tespit edilir.

12.3.8. Alm talimatlar1 karsiliginda Yatirimcilardan
tahsil edilen nakit tutarlar, talimat gerceklestirilinceye
kadar Yatirimci hesabinda Yatirimer adina para piyasast
veya kisa vadeli borglanma araglart fonunda
nemalandirilir. Is giinlerinde saat 12.00°a kadar girilen
alim talimatlarinin nemalandirmasi ayni giin, saat
12.00’dan sonra  girilen alim  talimatlarinin
nemalandirmasi ise takip eden is giinii baglar.

12.3.9. Elde edilen nema tutari, alim talimatina istinaden
hesaplanacak Katilma Payr adedi acisindan dikkate
alinmaz. Nema tutari, en ge¢ alim talimatinin
gerceklestirildigi giinii takip eden ilk is glinii Yatirimcinin
yatirrm kurulusu nezdindeki hesabina nakit olarak
yatirilir.

12.3.10. Gergeklesme tarihinde alim talimatina konu
Katilma Paylar1 Kurucu tarafindan MKK nezdinde
olusturulur ve Yatirimer adina saklanmak lizere MKK
nezdinde bireysel saklama hizmeti veren kurulusa
devredilir. Bireysel saklama hizmeti veren kurulus ise
ayni tarihte Alim Bedeli’ni Fon’un Portfoy Saklayicisi
nezdindeki hesabina yatirir.

12.3.11. Yatirimeilar; alim talimatt donemi igerisinde
iletmis olduklar1 alim talimatlarini, ilgili donemin son is
gunu saat 12.00°a kadar degistirilebilir veya iptal
edilebilir. Alim talimatlari, ilgili alim déneminin son is
gunu saat 12.00°den sonra degistirilemez veya iptal
edilemez. Alim talebinin iptal edilmesi durumunda talep
tutar1 ve varsa nemasi Yatirimer’ya iade edilir.

12.4.  Satim Talimatlan
12.4.1. 1lk Talep Toplama Dénemi igerisinde Katilma
Pay1 satim talimatlar1 alinmaz.

12.4.2. flk Talep Toplama Dé&neminden sonraki
donemde, Katilma Pay1 satimina esas teskil edecek Birim
Pay Degerini igeren fiyat raporlar1t altisar aylik
doénemlerde ve bir takvimi yili i¢erisinde iki kez hazirlanir
ve s0z konusu tarihleri takip eden besinci is glni
agiklanir.



12.4.3. The periods for the disclosure of the Unit Value
and the corresponding dates for placing redemption orders
are as follows:

12.4.3. Katilma Payi satim taleplerine iliskin Birim Pay
Degeri  agiklama donemleri ile satim talimati
gerceklestirme tarihleri asagida yer almaktadir.

Satim Talimat1 Donemleri
[Sale Periods]

Hesaplama Tarihi
[Calculation Date]

Aciklama Tarihi
[Disclosure Date]

Gerceklesme Tarihi
[Settlement Date]

01 Ocak — 30 Haziran 30 Haziran (T) T + 5. Is Giinii T + 10. Is Giinii
[01 January — 30 June] [30 June (T)] [T +5"BD] [T + 10" BD]
01 Temmuz — 31 Aralik 31 Aralik (T) T + 5. Is Giinii T + 10. Is Giinii

[01 July — 31 December] [31 December (T)] [T +5"BD] [T + 10" BD]

12.4.4. However, if the Investment Committee decides
to proceed in this regard, a special price report may be
prepared, allowing the unit share price to be calculated
and disclosed for the purpose of dividend distribution and
early distribution. Fund Units may then be redeemed to
the Fund at this price.

12.4.5. Redemption orders may be placed either in terms
of amount or the number of Fund Units. In the case of:

@) a redemption order placed in terms of amount,
the number of Fund Units to be redeemed will be
determined; and

(b) aredemption order placed in terms of the number
of Fund Units, the redemption amount corresponding to
the specified number of Fund Units will be determined;

based on the Unit Value disclosed in the first price report
following the submission of the redemption orders.

12.4.6. No interest will be accrued on the amounts
subject to the redemption of Fund Units.

12.4.7. On the settlement date, the redemption amount
calculated in accordance with the redemption order will
be paid by the Fund to the institution providing individual
custody services. The institution providing individual
custody services will then transfer the Fund Units subject
to the redemption order to the Founder at MKK on the
same date, and the Founder will cancel the said Fund
Units.

12.4.8. If the Investment Committee determines that the
liquidity required for the redemption of Fund Units cannot
be provided and/or that selling assets in the Fund Portfolio
to generate the required liquidity would result in losses for
unit holders, the redemption process may be postponed for
a period of one (1) year. As a result, any redemption
requests unfulfilled in any redemption period for this
reason will be prioritized and processed before the
redemption requests made in the following redemption
periods.

12.4.9. Investors may modify or cancel their redemption
orders submitted during the redemption period until 12:00
PM on the last business day of the relevant period.
Redemption orders cannot be modified or canceled after
12:00 PM on the last business day of the redemption
period.

12.4.4. Ancak Yatinm Komitesi’nin bu yonde karar
almas1 halinde, kar dagitimi ve Erken Dagitim’in
gerceklestirilebilmesi  amaciyla, 06zel fiyat raporu
hazirlatilarak Katilma Payr birim fiyati hesaplanarak
aciklanabilir ve katilma paylari, bu fiyat {izerinden fona
iade edilebilir.

12.45. Satim talimatlar tutar veya Katilma Pay1 adedi
olarak verilebilir. Yatirimcilar tarafindan:

@) tutar olarak satim talimati verilmesi halinde,
satima konu Katilma Pay1 adedi; ve

(b) Katilma Payr adedi olarak satim talimati
verilmesi halinde ise, Katilma Payr adedine tekabiil
edecek satim bedeli;

satim talimatlarinin verilmesini takip eden Katilma Pay1
satimina esas tegkil eden ilk fiyat raporunda aciklanan
Birim Pay Degeri Uzerinden tespit edilir.

12.4.6. Katilma Payi iadesine konu tutarlar i¢in herhangi
bir nemalandirma yapilmaz.

12.4.7. Gergeklesme tarihinde sattm  talimati
dogrultusunda hesaplanan satim bedeli, Fon tarafindan
bireysel saklama hizmeti veren kurulusa 6denir. Bireysel
saklama hizmeti veren kurulus ise aymi tarihte satim
talimatma konu Katilma Paylarim MKK nezdinde
Kurucu’ya devreder ve soz konusu Katilma Paylari,
Kurucu tarafindan iptal edilir.

12.4.8. Yatinm Komitesi tarafindan; Katilma Paylarinin

Fona iade edilebilmesi icin gerekli likiditenin
saglanamadiginin ve/veya gerekli likiditenin
saglanabilmesi i¢in Fon Portfdylindeki varliklarin

satilmas1 halinde Yatirimcilarin zarar goreceginin tespit
edilmesi halinde, Katilma Paylarmin Fona iadesi
islemlerini bir (1) yil siireyle erteleyebilir. Bu nedenle
karsilanamayan talepler, takip eden donemde iletilen iade
taleplerine gore Oncelikli olarak dikkate almarak
gerceklestirilir.

12.4.9. Yatinmcilar; satim talimati donemi igerisinde
iletmis olduklar1 satim talimatlarini, ilgili dénemin son is
gund saat 12.00’a kadar degistirilebilir veya iptal
edilebilir. Satim talimatlari, ilgili satim déneminin son is
gunld saat 12.00°den sonra degistirilemez veya iptal
edilemez.
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12.5.  Early Distribution Decision and Redemption
of Fund Units During the Early Distribution Period

12.5.1. If sufficient liquidity is available in the Fund,
such as from exits in Real Estate Investments or rental
income, an Early Distribution may be decided by the
Investment Committee. In such cases, the cash surplus
generated in the Fund may be distributed to the Investors
in proportion to their holdings, by means of the
redemption of their Fund Units.

12.5.2. In the event that the Investment Committee
decides on an Early Distribution, within seven (7)
business days from the decision date, the Founder must
inform the Investors of this decision, including the total
amount allocated for the redemption of Fund Units, the
latest date by which Investors must submit their
redemption orders to the Founder, and the date on which
the special price report for the Early Distribution will be
published.

12.5.3. Investors who wish to redeem their units during
the Early Distribution period must submit their
redemption orders to the Founder within the timeframe
specified by the Investment Committee. During the Early
Distribution period, the Unit Value calculated in the first
price report following the six-month period corresponding
to the date of the Investment Committee’s Early
Distribution decision, or the special price report prepared
for the Early Distribution, will be used as the redemption
price for the Fund Units.

12.5.4. In the case of an Early Distribution, the amount
to be distributed to the Investors will be deposited into
their accounts within ten (10) business days following the
announcement of the redemption price to be used for the
redemption of the units. Investors or the investment
institutions holding the accounts to which the redemption
amount will be transferred cannot refuse to receive the
Early Distribution amount.

CLAUSE 13
ADMISSION TO AND EXIT FROM THE FUND

13.1.  Admission to the Fund

New Investors may be admitted to the Fund:

@ in accordance with the provisions of Clause 12.3
(Purchase Orders), through the submission of purchase
orders by Investors and the issuance of Fund Units by the
Founder; and

(b) in accordance with the provisions of Article
13.2.2 (Transfers of Fund Units), through the transfer of
Fund Units to new Investors.

13.2.  Exit from the Fund

13.2.1. Redemption of Fund Units to the Fund

12.5.  Erken Dagitim Karar1 ve Erken Dagitim
Déneminde Katilma Paylarinin Fon’a iadesi islemleri

12.5.1. Fon siresinden once, Gayrimenkul
Yatirnmlarindan ¢ikis olmasi veya kira gelirleri elde
edilmesi gibi Fonda yeterli likidite bulunmasi
durumlarinda, Yatinm Komitesi karar1 ile Erken
Dagitim’a karar verilerek Fonda olusan nakit fazlasi,
Yatirimcilarin  katilma paylarini Fona iade etmeleri
suretiyle paylar1 oraninda Yatirimeilara dagitilabilir.

12.5.2. Yatinm Komitesinin Erken Dagitim karari
almas1 durumunda karar tarihinden itibaren yedi (7) is
giinil i¢inde; bu kararini, katilma paylarinin geri alimi i¢in
ayrilan toplam tutart ve yatirimeilarin satim talimatlarini
Kurucuya iletmeleri gereken en son tarihi ve Erken
Dagitima konu 6zel fiyat raporunun ilan edilecegi tarihi
yatirimcilara bildirmek zorundadir.

12.5.3. Katilma Paylarint Erken Dagitim doéneminde
iade etmek isteyen Yatirimcilar, Yatirrm Komitesi
tarafindan  belirtilen stirelerde satim talimatlarini
Kurucuya iletir. Erken Dagitim doneminde, Yatirim
Komitesi’nin Erken Dagitim karari aldigi tarihe denk
gelen alt1 aylik donemi takip eden ilk fiyat raporunda
hesaplanan Birim Pay Degeri veya Erken Dagitim igin
hazirlanacak 6zel fiyat raporu pay geri alim fiyati olarak
kullanilir.

12.5.4. Erken Dagitim halinde dagitilacak tutar
Yatirimcilarin — hesaplarina, paylarmm  geri aliminda
kullanilacak dagitim fiyatinin agiklanmasindan itibaren
on (10) is giinii i¢inde yatirilir. Yatinmcilar ya da pay
satist karsiligi tutarin transfer edilecegi hesaplarinin
bulundugu yatirim kurulusglar1 Erken Dagitima konu tutart
tahsil etmekten imtina edemezler.

MADDE 13
FONA KATILMA VE FONDAN AYRILMA

13.1. Fon’a Katilma
Fon’a:
(@) Madde 123 (Alm Talimatlar) hiikiimleri

dogrultusunda Yatirimeilar tarafindan alim talimati
verilmesi ve Kurucu tarafindan Katilma Paylarinin ihraci
suretiyle; ve

(b) Madde 13.2.2 (Katlma Payr Devirleri)
hiikiimleri dogrultusunda Katilma Paylarmin  yeni
Yatirimcilara devredilmesi suretiyle;

yeni Yatirimci kabul edilebilir.
13.2. Fon’dan Ayrilma

13.2.1. Katilma Paylar’’nin Fon’a Iadesi
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Fund Units may be redeemed to the Fund:

@) in the event that a sale order is submitted by
Investors in accordance with the provisions of Clause 12.4
(Sale Orders);

(b) in the event that the Investment Committee
resolves to proceed with an Early Distribution in
accordance with the provisions of Clause 12.5 (Early
Distribution Decision and Redemption of Fund Units
During the Early Distribution Period);

(c) in the event that the Investment Committee, upon
recommendation, resolves to liquidate the Fund in
accordance with the provisions of Clause 21 (Liquidation
of the Fund); or

(d) in compulsory circumstances pursuant to Capital
Markets Regulations.

13.2.2. Transfers of Fund Units

@) The transfer of Class A Fund Units is permitted
among Qualified Investors; however, Class B Fund Units
may not be transferred to any third party for a period of
thirty-six (36) months from the date of acquisition by
each respective Investors (the “Lock-up Period”),
unless otherwise resolved in writing by the Investment
Committee.

(b) Notwithstanding the provisions of the Lock-up
Period, Class B Fund Units may not be transferred among
Qualified Investors without the prior approval of the
Investment Committee.

(c) In order for the transfer of Fund Units to be valid,
the transferee(s) must provide the necessary information
and documentation confirming their status as Qualified
Investors to the entity responsible for processing the
transfer. The entity conducting the transfer is required to
collect and retain such information and documentation for
the duration of the Fund and for at least five (5) years.

(d) Transfers of Fund Units between Qualified
Investors are completed upon the transfer of ownership
rights to the Fund Units. The entity managing the transfer
process is responsible for submitting the relevant transfer
details to the MKK.

(e) The Founder’s board of directors may resolve to
list the Fund Units on the relevant market of the BIAS.
The terms and conditions for listing the Fund Units on the
BIST will be determined by BIST. In the event that the
Fund Units are listed on the BIST, compliance with the
public disclosure requirements of the CMB and BIST
shall be ensured. Any provisions of this Agreement
conflicting with the transaction rules or public disclosure
regulations of BIST for BIST transactions, if applicable,
shall be disregarded.

U] In transactions involving the transfer of Fund
Units among Qualified Investors on the BIST Qualified
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Katilma Paylart:

@) Madde 12.4 (Satim Talimatlar1) hiikiimleri
dogrultusunda Yatirimeilar tarafindan satim talimati
verilmesi halinde;

(b) Madde 12.5 (Erken Dagitim Karari ve Erken
Dagitim Déneminde Katilma Paylarinin Fon’a ladesi
Islemleri) hiikiimleri dogrultusunda Yatirnm Komitesi
tarafindan Erken Dagitim’a karar verilmesi halinde;

(c) Madde 21 (Fonun Tasfiyesi) hikimleri
dogrultusunda Yatirim Komitesi Onerisi ile Kurucu
tarafindan Fon’un tasfiye edilmesine karar verilmesi
halinde; veya

(d)

hallerde;

Sermaye Piyasast Mevzuati uyarinca zorunlu

Fon’a iade edilebilir.
13.2.2. Katilma Paylarinin Devri

@) A Grubu Katilma Paylari’'min  Nitelikli
Yatirimcilar arasinda devri serbest iken B Grubu Katilma
Paylar1, Yatirimcilar tarafindan elde edildigi tarihten
itibaren otuz alti (36) ay streyle (“Devir Yasagi
Donemi”), Yatirim Komitesi tarafindan yazili olarak
karar verilmis olmadik¢a, herhangi bir surette (glincu
kisilere devredilemez.

(b) Devir Yasagi Donemi diizenlemelerine halel
gelmeksizin B Grubu Katilma Paylari, Yatirim Komitesi
tarafindan onaylanmis olmadikga, Nitelikli Yatirimcilar
arasinda devredilemez.

(c) Katilma Pay1 devrinin gergeklestirilebilmesi i¢in
devralan kisi ve/veya kuruluslarin nitelikli yatirimci
vasiflarini haiz olduguna iligkin bilgi ve belgelerin devir
islemlerini yiiriiten kurulusa iletilmesi zorunludur. Devir
islemlerini yiiriiten kurulus, s6z konusu bilgi ve belgeleri
temin etmek ve bunlar: fon siiresince ve asgari olarak bes
(5) y1l boyunca muhafaza etmek zorundadir.

(d) Nitelikli yatirimcilar arasindaki katilma pay1
devirleri, katilma paylarinin hak sahibi yatirimeilar
arasinda aktarilmas: ile tamamlanir. Katilma pay
devirlerine iligkin bilgilerin MKK’ya iletilmesinden devir
islemlerini yiiriiten kurulus sorumludur.

(e) Kurucu y6netim kurulu, fon katilma paylarinin
Borsa’nin ilgili pazarinda da islem gormesi igin karar
alabilir. Katilma paylarmin BIST’te islem gdrmesine
iliskin esaslar BIST tarafindan belirlenir. Katilma
paylarimin BiST’te islem gormesi durumunda SPK ve
BiST’in kamuyu aydinlatmaya iliskin hiikiimlerine
uyulur. Isbu S6zlesme’nin BIST islemleri icin varsa BIST
islem esaslar1 veya kamuyu aydinlatma diizenlemeleri ile
celisen hiikiimleri uygulanmaz.

U] Katilma paylarinin nitelikli yatirimcilar arasinda
BIST’in Nitelikli Yatirimec1 Islem Pazari’nda el



Investor Trading Market, the Founder’s approval and
brokerage requirements shall not apply.

CLAUSE 14
RIGHTS AND OBLIGATIONS OF
FUND UNIT CLASSES

14.1. In order to differentiate the rights and/or
obligations granted to Investors, the Fund may issue:

(@) Class A Fund Units, which shall confer the right
to nominate a member to the investment committee, and
shall be allocated exclusive to MG Capital and/or third
parties designated by MG Capital; and

(b) Class B Fund Units, which shall not carry any
preferential rights and shall be issued for sale exclusively
to (i) foreign nationals residing in Turkey, (ii) persons
residing abroad, and (iii) individuals falling under the
scope of Article 20, paragraph 2(e) of the Regulation on
the Implementation of the Turkish Citizenship Law.

Transitions between Fund Unit classes are not permitted.

14.2. The Unit Value of Class A Fund Units is
calculated in Turkish Lira (TL), while the Unit Value of
Class B Fund Units is calculated in US Dollars (USD) and
disclosed. In calculating the USD value of Class B Fund
Units, the reference USD exchange rate announced by the
Central Bank of the Republic of Turkey (TCMB) at 15:30
on the previous business day is used. The Unit Value of
Class B Fund Units is determined by dividing the Unit
Value of Class A Fund Units by the relevant exchange
rate.

14.3.  When Fund Units purchased in Turkish Lira or
USD are redeemed by the Fund in accordance with the
terms and conditions set forth in this Agreement, the
payment will be made in the same currency.

14.4.  The Unit Value is disclosed in Turkish Lira or
USD, depending on the class of the unit.

14.5.  Class A Fund Unit Holders shall have the right to
appoint members in accordance with the terms and
conditions specified in Clause 8 (Portfolio Management
and Custody). Class B Fund Unit Holders do not have any
privileges.

CLAUSE 15
PORTFOLIO VALUATION

15.1.  The assets in the Fund Portfolio shall be valued
in accordance with the principles set forth in the REIF
Communiqué, the Financial Reporting Principles
Communiqué, and the Principles of Valuation for Assets
in Collective Investment Schemes’ Portfolios as outlined
by the Turkey Capital Markets Association.

15.2.  Price reports containing the Unit Value, which
serve as the basis for the purchase and sale of Fund Units,
are calculated in accordance with the calculation periods
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degistirmesine iligkin yapilan islemlerde Kurucu’nun
onay1 ve aracilik sart1 aranmaz.

MADDE 14
PAY GRUPLARININ HAK VE
YUKUMLULUKLERI

14.1.  Yatinmcilara taninan hak
yikiimliiliikleri farklilagtirmak amaciyla Fon’da:

(@) Yatinm Komitesi’ne bir Uye aday gosterme
hakkini haiz ve miinhasiran MG Capital ve/lveya MG
Capital tarafindan bildirilecek f{iglincii Kkisilere tahsis
edilmek (izere A Grubu Katilma Payi; ve

(b) herhangi bir imtiyaz hakki bulunmayan ve
miinhasiran (i) Tirkiye’de yerlesik yabancilara, (ii)
disarida yerlesik kisilere, ve (iii) Tirk Vatandasligi
Kanununun Uygulanmasina Iliskin Yonetmeligin 20°nci
maddesinin ikinci fikrasinin (e) bendi kapsamma giren
kisilere satilmak tizere B Grubu Katilma Payz,

ve/veya

ihrag edilebilir. Pay gruplari arasinda gegis yapilamaz.

14.2. A Grubu Katilma Paylarinin Birim Pay Degeri
TL cinsinden, B Grubu Katilma Paylarinin Birim Pay
Degeri ise USD cinsinden hesaplanir ve agiklanir. B
Grubu Katilma Paylarinin USD cinsinden degerinin
hesaplanmasinda; ilgili giin icin TCMB tarafindan bir
Onceki is giinii saat 15:30°da ilan edilen g0sterge
niteligindeki USD d6viz alig kuru esas alinir. B Grubu
Katilma Paylariin Birim Pay Degeri, A Grubu Katilma
Paylari i¢in hesaplanmig Birim Pay Degerinin s6z konusu
kura bélunmesi ile bulunur.

14.3. Tirk Liras1 ve Amerikan Dolar1 cinsinden
nakden Odenerek satin alinan Katilma Paylarinin isbu
Soézlesme’de yer alan hiikiim ve kosullar dogrultusunda
Fon’a iade edilmesi halinde, 6deme ayni para birimi
cinsinden yapilir.

14.4.  Birim Pay Degeri bagli oldugu pay grubuna gore
Tiirk Liras1 ve Amerikan Dolar1 cinsinden agiklanir.

14.5. A Grubu Katilma Pay1 Sahipleri, Madde 8’de
(Portfoyiin Yonetimi ve Saklanmast) belirtilen hiikiim ve
kosullar dogrultusunda {iye atama imtiyazina sahiptir. B
Grubu Katilma Pay1 Sahiplerinin herhangi bir imtiyaz1
bulunmamaktadir.

MADDE 15
PORTFOYUN DEGERLEMESI
15.1. Fon Portfoéyiindeki varliklar GYF Tebligi,
Finansal Raporlama Tebligi ve Tirkiye Sermaye
Piyasalar1  Birligi’nin Kolektif Yatinm Kurulusu
Portfoylerinde Yer Alan Varliklarin Degerleme Esaslari
Yonergesi’nde belirlenen esaslara gore degerlenir.

15.2. Katilma paylar1 alim satimina esas teskil edecek
Birim Pay Degerini igeren fiyat raporlari, Madde 12°de
(Katilma Paylarimin Alim Satimui) yer alan hesaplama



specified in Clause 12 (Purchase and Sale of Fund
Units) and are disclosed according to the corresponding
disclosure periods.

15.3.  If the Investment Committee decides in this
regard, the assets in the Fund Portfolio may be valued as
of any date in accordance with the valuation principles
specified in the Capital Markets Regulation, the Fund
Documents, and other applicable legislation. A special
price report may be prepared, and the Unit Value may be
disclosed, allowing for the execution of purchase and sale
orders based on this price.

15.4. However, since no new Investors will be
accepted during the liquidation period of the Fund, the
Unit Value will be disclosed once a year, as of December
31.

15.5. The real estate, real estate-based rights, and
shares of joint-stock companies whose total assets, as
reported in their financial statements prepared in
accordance with applicable regulations, consistently
consist of at least 75% domestic Real Estate Investments
and whose shares are not traded on the stock exchange,
will be valued based on the amounts stated in the most
recent valuation reports prepared by real estate appraisal
companies and/or entities approved by the CMB.

15.6.  For the Fund’s year-end reporting, real estate
valuation reports as of December will be prepared.
However, if a valuation report has already been issued
within the last three months, a new report is not
mandatory. If extraordinary circumstances cause a change
in the real estate’s value, and if the CMB deems it
necessary, the valuation reports will be updated to reflect
the current market value. This ensures that the Fund’s
financial reporting remains accurate and reflects any
significant changes in property values.

15.7.  The value of assets in the Fund Portfolio, for
which the market value has not been determined during
the last three months of the Accounting Period, must be
assessed at least at the end of each calendar year.

CLAUSE 16
ENTRY AND EXIT COMMISSION

No entry or exit commission is applied on the sale or
redemption of Fund Units.

CLAUSE 17
INVESTMENT STRATEGY
17.1.  The Founder may collect a performance fee.
17.2.  The performance fee, without being subject to

the Total Expense Ratio, is accrued to the Fund Portfolio

donemleri itibart ile hesaplanir ve agiklama doénemleri
itibart ile agiklanir.

15.3. Yatinm Komitesi’nin bu yonde karar almasi
halinde Fon Portféyindeki varliklar; Sermaye Piyasasi
Mevzuati, Fon Dokiimanlart ve diger ilgili mevzuat
hiikiimlerinde belirtilen degerleme esaslarina uygun
olarak herhangi bir tarih itibari ile degerlenebilir ve 6zel
fiyat raporu hazirlatilarak Birim Pay Degeri agiklanabilir
ve Katilma Pay1 alim satim talimatlari, bu fiyat tizerinden
yerine getirilebilir.

15.4.  Ancak Fonun tasfiye donemi igerisinde Fon’a
yatirimei kabul edilmeyeceginden Birim Pay Degeri yilda
bir kez 31 Aralik tarihi itibari ile agiklanir.

15.5. Fon Portfoyiinde yer alan gayrimenkuller,
gayrimenkule dayali haklar ile tabi olduklart mevzuat
hiikiimlerine gore hazirlanan finansal tablolarinda yer
alan aktif toplaminin devamli olarak en az %75’ yurtici
Gayrimenkul Yatirimlarindan olusan ve paylari borsada
islem gormeyen anonim  ortakliklarin  paylari,
gayrimenkul degerleme kuruluslari ve/veya SPK
tarafindan uygun goriilen kuruluslar tarafindan hazirlanan
ve mevcut en giincel tarihli degerleme raporlarinda yer
verilen tutarlar lizerinden degerlemeye konu edilir.

15.6. Fon’un yilsonu raporlamas: i¢in Aralik tarihli
gayrimenkul degerleme raporlart hazirlatilir. Ancak son
lic ay icerisinde hazirlanmis bir degerleme raporu
bulunmasi halinde, tekrar degerleme raporu hazirlatilmasi
ihtiyaridir. Diger taraftan, gayrimenkuliin degerinin
degismesine neden olan olagan dis1 durumlarin tespiti
halinde ve SPK tarafindan gerekli goriilen hallerde giincel
degerin tespiti amaciyla s6z konusu degerleme raporlart
guncellenir.

15.7.  Fon Portféyunde yer alan ve Hesap Donemi’nin
son li¢ ay1 igerisinde herhangi bir nedenle rayi¢ degeri
tespit edilmemis olan varliklarin deger tespitinin asgari

olarak her takvim yili sonu itibartyla yapilmasi
zorunludur.
MADDE 16
GIRIS CIKIS KOMiSYONU

Katilma Paylarinin satiginda veya Fon’a iadesinde giris
¢ikis komisyonu uygulanmaz.

MADDE 17
PERFORMANS UCRETI
17.1. Kurucu tarafindan performans Ticreti tahsil
edilebilir.
17.2.  Performans tcreti, Toplam Gider Orani’na tabi

olmaksizin, Fon Portféyune tahakkuk ettirilir ve Fon
Portfoyiinden tahsil edilerek Kurucu’ya ddenir.



and is collected from the Fund Portfolio and paid to the
Founder.

17.3.  The procedures and principles for the accrual and
collection of the performance fee shall be determined by
the Founder’s board of directors before the sale of Fund
Units begins.

17.4. The Founder is required to provide written
notification to the Investors who will purchase Fund Units
regarding the procedures and principles for the accrual
and collection of the performance fee.

17.5.  Written confirmation is obtained from the
Investors purchasing Fund Units, stating that they accept
the procedures and principles for the accrual and
collection of the performance fee. This confirmation shall
be retained by the Founder for the duration of the Fund
and for five (5) years following the Fund’s liquidation
date.

17.6.  If the Fund Units are listed on BIST, the board
decision of the Founder regarding the procedures and
principles for the accrual and collection of the
performance fee will also be disclosed on the PDP.

17.7.  For Investors purchasing Fund Units through
BIST, it is not mandatory to obtain a written statement
confirming their acceptance of the procedures and
principles for the accrual and collection of the
performance fee.

CLAUSE 18
PROFIT DISTRIBUTION

18.1.  The profit generated in the Fund will be reflected
in the prices of the Fund Units, as determined in
accordance with the principles set forth in this Agreement.

18.2.  10.2.  When Investors redeem their units on
the dates specified in Clause 12.4 (Redemption Orders),
they will receive their share of the profit generated in the
Fund, as reflected in the transaction price.

18.3.  The Fund may also distribute profits with the
decision of the Investment Committee. The Investment
Committee makes the profit distribution decision
considering the Fund’s financial position and future
investment plans.

18.4.  Before distributing the cash surplus in the Fund
to the Investors, the Founder may set aside reserves based
on the expenses that can be made from the Fund’s assets
and the Fund’s liabilities.

18.5. The profit distribution dates and rates are
determined by the Investment Committee.

18.6.  Any profit distribution made during a period
shall not be considered an expense in the profit
distribution account for that period.
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17.3.  Performans ucretinin tahakkuku ve tahsiline
iligkin usul ve esaslar Katilma Pay1 satisina baglanmadan
Kurucu’nun yénetim kurulu karari ile belirlenir.

17.4.  Kurucu tarafindan, Katilma Payi satis1 yapilacak
Yatirimceilara performans Gcretinin tahakkuk ve tahsiline
iligkin usul ve esaslarin yazili olarak bildirilmesi
zorunludur.

17.5. Katilma Pay1 satis1 yapilacak Yatirimcilardan
performans tcretinin tahakkuk ve tahsiline iligkin usul ve
esaslar1 kabul ettiklerine dair yazili beyan alinir ve bu
beyan Fon siiresince ve Fon’un tasfiye tarihini takip eden
bes (5) yil boyunca Kurucu nezdinde saklanir.

17.6. Katilma Paylarmin BIST’te islem gdérmesi
halinde performans iicretinin tahakkuk ve tahsiline iliskin
usul ve esaslarin belirlendigi Kurucu yonetim kurulu
karar1 KAP’ta ayrica agiklanir.

17.7.  BIST araciligiyla Katilma Pay1 alan Yatirimcilar
i¢in performans iicretinin tahakkuk ve tahsiline iliskin
usul ve esaslar1 kabul ettiklerine dair yazili beyanin
alinmasi zorunlu degildir.

MADDE 18
KAR DAGITIMI

18.1. Fon’da olusan kar, Katilma Paylarinin isbu
Sozlesme’de belirtilen esaslara gore tespit edilen Katilma
Pay: fiyatlarina yansir.

18.2.  Yatirnmcilar, paylarim Madde 12.4’te (Satim
Talimatlar1) gosterilen tarihlerde Fon’a iade ettiklerinde,
isleme esas fiyatin icerdigi Fon’da olugan kdrdan paylarini
almisg olurlar.

18.3.  Fon; bunun disinda Yatirim Komitesi karar1 ile
ayrica kar dagitimi yapabilir. Yatirnm Komitesi, Fon’un
finansal durumunu ve gelecege yonelik yatirim planlarini
g0z Oniine alarak kar dagitim kararini verir.

18.4. Kurucu, Fon’da olusan nakit fazlasim
Yatirimcilara dagitmadan once Fon malvarligindan
yapilabilecek harcamalara ve Fon’un ytkimluluklerine
istinaden rezerv ayirabilir.

Yatirim

18.5. Kar dagitim tarihleri ve oranlar

Komitesi tarafindan belirlenir.

18.6.  Herhangi bir donem igerisinde yapilan kar
dagitimi, ilgili donemin kar dagitimi hesabinda gider
olarak dikkate alinmaz.



CLAUSE 19

TOTAL EXPENSE RATIO AND MANAGEMENT

FEE
19.1.  Total Expense Ratio
19.1.1. All expenses related to the Fund, including
establishment costs, shall be covered by the Fund
Portfolio. The total of all expenses, including the
Management Fee (excluding the performance fee), is

capped at an annual limit of 20% of the Fund Total Value
("Total Expense Ratio").

19.1.2. As of the last business day of each Accounting
Period, the Founder will check whether the relevant
portion of the Total Expense Ratio for that period has been
exceeded, based on the daily average Fund Total Value
calculated for the period. If it is determined that the limit
has been exceeded during the check, the excess amount
will be accrued by the Founder as of the last business day
of the period to be paid to the Fund, and it will be refunded
to the Fund by the Founder within five (5) business days
following the end of the relevant period.

19.1.3. Even if the Total Expense Ratio is adhered to, no
expenses can be accrued for the Fund outside of those that
can be made from the Fund Portfolio, and such expenses
cannot be covered by the Fund Portfolio.

19.2. Management Fee

19.2.1. The Founder, within the limits of the Total
Expense Ratio, is entitled to a management fee equal to
3% of the Fund Total Value annually, in exchange for the
management and representation of the Fund, as well as the
allocation of equipment and personnel to the Fund.

19.2.2. The Management Fee is accrued monthly to the
Fund Portfolio and is collected from the Fund Portfolio
and paid to the Founder within five (5) business days
following the end of the relevant calendar month.

19.2.3. If the total Management Fee paid to the Founder
is less than:

@) USD 52,500 for the first Accounting Period,;

(b) USD 80,000 for the subsequent Accounting
Periods;

in each case, or the equivalent amount in other currencies
based on the annual average USD exchange rate of the
TCMB, the remaining balance to cover this amount will
be accrued to the Fund Portfolio by the end of the year.
The accrued amount will then be collected from the Fund
Portfolio and paid to the Founder within five (5) business
days.

19.2.4. The Management Fee does not include BITT and
any other applicable taxes, duties, or fees. Any taxes that
accrue on the Management Fee will be paid in addition to

MADDE 19
TOPLAM GIDER ORANI
VE YONETIM UCRETI
19.1.  Toplam Gider Oram
19.1.1. Fon’a iliskin kurulus masraflar1 da dahil tiim
giderler Fon Portfoyii’nden karsilanir. Yénetim Ucreti de
dahil olmak (izere (performans ticreti haric) tim giderlerin

toplamimin Fon Toplam Degeri’ne gore iist sinir1 yillik
%20 (“Toplam Gider Oram™) olarak belirlenmistir.

19.1.2. Her Hesap D6nemi’nin son is giini itibariyla,
Toplam Gider Orani’min ilgili doneme denk gelen
kismmin asilip asilmadig, ilgili donem igin hesaplanan
giinliik ortalama Fon Toplam Degeri esas alinarak Kurucu
tarafindan kontrol edilir. Yapilan kontrolde belirlenen
oranin agildiginin tespiti halinde agan tutar ilgili donemin
son is glinii itibariyla Kurucu tarafindan Fon’a 6denmek
iizere tahakkuk ettirilir ve ilgili donemi takip eden bes (5)
isgiinii icerisinde Kurucu tarafindan Fon’a iade edilir.

19.1.3. Toplam Gider Orani i¢inde kalinsa dahi Fon
Portféyinden yapilabilecek harcamalar disinda Fon’a
gider tahakkuk ettirilemez ve bu giderler Fon
Portfdyinden karsilanamaz.

19.2.  Yonetim Ucreti

19.2.1. Kurucu, Toplam Gider Orani igerisinde kalmak
kaydiyla, Fon’un yonetim ve temsili ile Fon’a tahsis
edilen donanim ve personel karsiliginda, Fon Toplam
Degeri’nin  yilhk %3’0i oraninda yoOnetim {icretine
(“’yonetim Ucreti) hak kazanur.

19.2.2. Yonetim Ucreti aylik olarak Fon Portfoyiine
tahakkuk ettirilir ve ilgili takvim ayini takip eden bes (5)
is ginli icinde Fon Portfoyiinden tahsil edilerek
Kurucu’ya Gdenir.

19.2.3. Kurucu’ya 6denen toplam Ydnetim Ucreti’nin:
@) ilk Hesap Ddnemi igin 52.500 ABD Dolar1; ve

(b) takip eden Hesap Dénemleri icin 80.000 ABD
Dolari,

veya yillik ortalama TCMB ABD Dolar1 alis kuruna gore
diger para birimlerinde bu tutara tekabiil edecek tutarin
heniiz 6denmemis olmasi halinde, bu tutar1 karsilayacak
tutardaki bakiye Yénetim Ucreti yil sonu itibari ile Fon
Portfdyine tahakkuk ettirilir ve bes (5) is giinii i¢inde Fon
Portfoyunden tahsil edilerek Kurucu’ya ddenir.

19.2.4. Yonetim Ucreti’ne BSMV ve (varsa) diger vergi,
resim ve harglar dahil olmay1p, Yénetim Ucreti iizerinden
tahakkuk edecek s6z konusu vergilerin tamami, Ynetim
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the Management Fee, and will be covered by the Fund
Portfolio and paid to the Founder.

CLAUSE 20
PURCHASE AND SALE OF FUND UNITS AT A
PRICE DIFFERENT FROM THE UNIT VALUE

20.1.  With the decision of the Investment Committee,
a special price report may be prepared, and the Unit Value
may be calculated to fulfil the share purchase requests of
existing Investors or new Investors wishing to purchase
Fund Units in accordance with the sales method specified
in this Agreement, or in the case of profit distribution and
Early Distribution decisions.

20.2.  The price used for the purchase and sale of Fund
Units shall be communicated to the Investors through the
appropriate  communication means prior to each
transaction.

CLAUSE 21
LIQUIDATION OF THE FUND

21.1.  In the termination and liquidation of the Fund,
the relevant provisions of the Investment Funds
Communiqué shall be applied by analogy.

21.2.  Upon entering the liquidation period, the CMB
and Investors will be notified. During the liquidation
period, no new Fund Units will be issued, and no new Real
Estate Investments will be made.

21.3. In the event that the Fund is terminated for
reasons specified in the Investment Funds Communiqué,
the assets in the Fund Portfolio will be sold by the Founder
on BIST. Assets in the Fund Portfolio that cannot be sold
in this manner may be liquidated through public auction,
private sale, or a combination of both, based on a board
decision taken upon the recommendation of the
Investment Committee. The proceeds from the liquidation
of these assets will be distributed to the Investors in
proportion to their holdings.

21.4. In the event that the Fund is terminated for the
reasons specified in Article 28, paragraph 1, subparagraph
(¢) of the Investment Funds Communiqué, the procedures
for the liquidation of the Fund will be determined by the
authority that decides on the bankruptcy or liquidation of
the Founder and/or the Portfolio Custodian.

21.5. During the liquidation period, as favourable
market conditions arise, the Fund’s assets will be sold and
converted into cash, receivables will be collected, and
liabilities will be paid, in accordance with a board decision
made by the Founder upon the recommendation of the
Investment Committee. The remaining balance will then
be distributed to the Investors according to the principles
outlined in this Agreement, and the Fund Units will be
redeemed.
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Ucreti’ne ek olarak Fon Portfoyiinden karsilanir ve
Kurucu’ya 6denir.

MADDE 20
BiRiM PAY DEGERINDEN FARKLI BiR FiYAT
UZERINDEN KATILMA PAYI ALIM SATIMI
YAPILMASI

20.1. Yatinm  Komitesi karariyla, mevcut
Yatirimcilarin veya isbu Sozlesme’de belirtilen satis
yontemine uygun olarak Katilma Pay1 almak isteyen yeni
yatirimcilarin pay alim taleplerinin karsilanmasi amaciyla
veya kar dagitimi ve Erken Dagitim kararlar1 verilmesi
halinde, 6zel fiyat raporu hazirlatilarak Birim Pay Degeri
hesaplanabilir.

20.2. Katilma Pay1 alim satimina esas teskil eden bu
fiyat, her islem Oncesinde Yatirimcilara en uygun
haberlesme vasitasi ile bildirilir.

MADDE 21
FONUN TASFIiYESIi

21.1.
Fonlar1
uygulanir.

Fon’un sona ermesi ve tasfiyesinde, Yatirim
Tebligi’nin  ilgili  dlzenlemeleri kiyasen

21.2.  Tasfiye donemine girildiginde SPK’ya ve
Yatirimeilara bilgi verilir ve tasfiye doneminde yeni
Katilma Pay1 ihrag edilemez ve yeni bir Gayrimenkul
Yatirimi yapilmaz.

21.3.  Fon’un Yatirrm Fonu Tebligi’nde belirtilen
nedenlerle sona ermesi durumunda Fon Portfoylindeki
varliklar Kurucu tarafindan BIST’te satilir. Bu sekilde
satisi miimkiin olmayan Fon Portfoyindeki varliklar,
Yatirim Komitesi dnerisi ile alinan yonetim kurulu karart
dogrultusunda agik artirma veya pazarlik veya her iki
usuliin uygulanmasi suretiyle satilarak paraya ¢evrilebilir.
Bu yolla nakde doniisen fon varligi, Yatirimcilara paylari
oraninda dagitilir.

21.4.  Fon’un Yatinm Fonu Tebligi’nin 28’inci
maddesinin birinci fikrasinin (¢) bendinde yer alan
nedenlerle sona ermesi halinde, Fon’un tasfiyesinde
uygulanacak usul, Kurucu’nun velveya Portfoy
Saklayicisi’nin iflasina veya tasfiyesine karar veren
makam tarafindan belirlenir.

21.5. Tasfiye donemi icerisinde, uygun piyasa
kosullar1 olustuk¢a Yatirim Komitesi Onerisi ile Kurucu
tarafindan alinan yonetim kurulu karar1 dogrultusunda
fonun varliklar satilarak nakde cevrilir, alacaklar1 tahsil
edilir ve borclar1 O6denir. Bakiye tutarlar ise, isbu
Sozlesme’de belirlenen esaslara gore Yatirimcilara
dagitilir ve Katilma Paylar1 iade alinir.



21.6.  As the sale of the Fund’s assets, collection of
receivables, and payment of liabilities result in a cash
surplus, this surplus will be distributed to the Investors in
proportion to their holdings. For this purpose, on the dates
specified in this Agreement for the disclosure of the Unit
Value, the Founder will determine the total amount to be
distributed to the Investors, considering the cash balance
in the Fund, and will calculate the amount each Investor
is entitled to receive based on their holdings. All Investors
will be deemed to have placed redemption orders for the
amounts determined for them.

21.7.  Ifall Investors agree on the in-kind distribution,
the liquidation process may be carried out by transferring
the real estate and real estate-based rights corresponding
to the Investors’ shares to the Investors.

21.8.  The Fund cannot be merged with another fund or
converted into another fund.
CLAUSE 22
NOTICES

22.1. Information regarding the members of the
Investment Committee, Portfolio managers, external
valuation and advisory services, the institutions that will
audit the Fund, and the methods used to measure the risks
to which the Fund may be exposed, can be accessed
through the continuous information form on the Fund’s
PDP page.

22.2. All notifications, requests, instructions,
approvals, or correspondence to be sent to the Investors
under this Agreement shall be delivered in writing and
through the most appropriate communication means
determined by the Founder, unless otherwise specified by
the Capital Markets Regulation, the Fund Documents, or
this Agreement.

22.3.  Any notification under this Agreement will be
sent to the Investor’s address specified above in
accordance with the Capital Markets Regulation or
delivered against a signature. The Investor acknowledges
that the specified address is the legal notification address
and agrees to notify the Founder in writing of any change
to this address. Otherwise, the Investor accepts and
undertakes that notifications delivered to the specified
address will have the full legal effect of valid
notifications.

CLAUSE 23
AMENDMENTS TO THE AGREEMENT

23.1. A copy of the fund issuance agreement will be
available on the Fund’s PDP page.

23.2.  Any amendments to the Agreement, except for
those made:
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21.6.  Fon’un varliklarin satisi, alacaklarinin tahsili
ve borglarinin 6denmesi sonucu nakit fazlasi olustukca,
olusan nakit fazlasi Yatirimcilara paylari oraninda
dagitilir. Bu amagla igbu S6zlesme’de belirtilen Birim Pay
Degeri agiklanma tarihlerinde Kurucu, Fon’daki nakit
mevcudunu dikkate alarak Yatirimcilara dagitilacak
toplam tutar1 ve sahip oldugu Katilma Paylar1 nispetinde
her bir Katilma Pay1 Sahibi’nin almasi gereken tutari
belirler. TUm Yatirimcilar, kendileri i¢in belirlenmis olan
tutar kadar satim talimati vermis kabul edilir.

21.7.  Tum Yatirimcilarin ayni dagitim konusunda
mutabakatinin bulunmasi durumunda, tasfiye islemi,
Yatirimcilarin paylarina karsilik gelen gayrimenkuller ve
gayrimenkule dayali haklarin Yatirimcilara devredilmesi
suretiyle de gerceklestirilebilir.

21.8.  Fon baska bir fonla birlestirilemez veya bagka bir
fona déniistiiriilemez.
MADDE 22
BILDIRIMLER

22.1. Yatinm Komitesi iiyeleri, Portfoy yoneticileri,
disaridan alinan degerleme ve damigmanlik hizmetleri
iligkin bilgiler, Fon’un denetimini yapacak kuruluslar ile
Fon’un maruz kalabilecegi risklerin 6l¢iimiinde kullanilan
yontemlere iliskin detayli bilgilere Fon’un KAP
sayfasinda yer alan siirekli bilgilendirme formundan
ulagilabilir.

22.2. isbu Sozlesme kapsaminda Yatirimcilara
gonderilecek tim bildirimler, talepler, talimatlar, onaylar
veya yazigmalar aksi Sermaye Piyasast Mevzuati, Fon
Dokiimanlar1 veya isbu Sozlesme’de duzenlenmedikge
yazili olarak ve Kurucu tarafindan tespit edilen en uygun
haberlesme vasitasi ile Yatirimeilara iletilir.

22.3. 1Isbu Sézlesme kapsamindaki her tiirlii bildirim,
Yatirimer’nin - yukarida belirtilen adresine Sermaye
Piyasas1 Mevzuati’na uygun sekilde gonderilecek ya da
imza karsiliginda teslim edilir. Yatirimci, belirtilen
adreslerin kanuni tebligat adresi oldugunu ve bu adreste
bir degisiklik olmasi halinde bu degisikligi Kurucu’ya
yazili olarak bildirecegini aksi halde, belirtilen adresine
teslim edilen bildirimlerin gegerli bir tebligatin tiim
kanuni sonuglarin1 doguracagini kabul ve taahhiit eder.

MADDE 23

SOZLESME DEGIiSIiKLIiKLERi

23.1. Fom’a ait KAP sayfasinda fon
sozlesmesinin bir drnegine yer verilir.

ihrag

23.2.

Sozlesme’de:



€)) to include information that could affect the
Investors’ decision to invest in the Fund and requires prior
knowledge;

(b) to include provisions that seriously impair
Investor rights and grant unilateral extraordinary rights in
favour of the Founder; and

(c) to include provisions that impose the burden of
proof on the Investor;

can be made with the approval of the Investment
Committee and a decision by the Founder’s board of
directors.

23.3. In the event of changes to the terms of the
Agreement, such changes will be communicated to the
Investors through the most appropriate communication
means, and a copy of the amended agreement will be
published on the PDP and sent to the Portfolio Custodian.
The new regulations and amendments will come into
effect from the date of the Founder’s board decision, along
with the notification.

CLAUSE 24
CONFIDENTIALITY

The Parties agree that, as a result of the execution of this
Agreement, they will maintain the confidentiality of
information relating to the Agreement as well as any
information received from the other Party, both under this
Agreement and independently thereof. They further agree
that, except in cases where disclosure is required by legal
obligations, or pursuant to decisions of competent courts,
public authorities, or legally authorized bodies, they will
not disclose, divulge, distribute, reproduce, or use such
confidential information for personal benefit or the benefit
of any third party, and that they will ensure compliance
with this confidentiality obligation by their personnel and
individuals associated with them.

CLAUSE 25
GOVERNING LAW AND
JURISDICTION

25.1.  Turkish law shall apply in the enforcement and
interpretation of this Agreement and any non-contractual
obligations arising from or related to the Agreement.

25.2. Any and all disputes arising from or in
connection with this Agreement, including those
concerning its existence, validity, or termination, shall be
finally resolved by the courts of Istanbul.

CLAUSE 26
LEGAL PROVISIONS

26.1. Provisions of this Agreement that are in conflict
with the Capital Markets Regulation shall not be enforced.
In the absence of provisions in this Agreement, the
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@)
etkileyebilecek ve 0©nceden bilgi
gerektirecek nitelikte olmast;

(b) Yatirimer haklarmi ciddi sekilde zedeleyici ve
Kurucu lehine tek tarafli olaganiistii haklar saglayan
hikimlere yer verilmesi; ve

(c) Ispat kiilfetini Yatirimer’ya yiikleyen kayitlara
yer verilmesi;

Yatirimcilarin Fon’a yatirim yapma kararini
sahibi olmasim

amactyla yapilan degisiklikler hari¢ olmak tizere her tiirlii
degisiklik, Yatirim Komitesi onayir ve Kurucu’nun
yonetim kurulu karart ile yapilabilir.

23.3. Sozlesme sartlarinda  degisiklik  yapilmasi
halinde, s6z konusu degisiklikler Yatirimcilara en uygun
haberlesme vasitasi ile bildirilir ve degisiklikleri igeren
sozlesmenin bir 6rnegi KAP’ta ilan edilerek ve Portfdy
Saklayicisi’na gonderilir.  Bildirim ile birlikte yeni
diizenlemeler, degisiklige iliskin Kurucu’nun ydnetim
kurulu karari tarihinden itibaren yiiriirliige girecektir.

MADDE 24
GiZLIiLIiK

Taraflar, igbu Sozlesme’nin imzalanmasi sebebiyle gerek
Sozlesme’ye iliskin gerekse de Sozlesme’den bagimsiz
olarak diger Taraf’tan bilgilerin gizli niteligini muhafaza
edecegini ve, mevzuattan dogan yiikiimliliiklerinin ifasi
veya yetkili mahkemelerin, resmi makamlar1 veya
hukuken yetkili diger makamlarin kararlar1 dogrultusunda
aciklanmasinin gerekli olmast durumlar1 hari¢ olmak
iizere, gizli bilgileri {iglincii kisilere agiklamamayi, ifsa
etmemeyi, dagitmamayi, ¢ogaltmamayi, sahsi c¢ikarlari
veya herhangi bir ii¢iincii sahsin ¢ikari i¢in kullanmamay1
ve kullandirtmamayr ve gizlilik yiikiimliligiine
personelinin ve kendisi ile ilgili kisilerin de uyacagim
pesinen kabul eder.

MADDE 25
UYGULANACAK HUKUK VE
YETKILI MAHKEME
25.1. 1Isbu Sozlesme ve Sozlesme’den kaynaklanan
veya Sozlesme ile iliskili olan sdzlesme dist

yiikiimliiliiklerin uygulanmasi ve yorumlanmasinda Tiirk
hukuku uygulanir.

25.2.  Isbu Sézlesme’nin varligi, gegerliligi veya sona
ermesine iligkin ihtilaflar da dahil olmak {izere isbu
Sozlesme’den kaynaklanan, bu Sozlesme ile iliskili veya
baglantili olan tiim uyusmazliklar, nihai olarak Istanbul
mahkemeleri tarafindan ¢oziimlenir.

MADDE 26
KANUNIi HUKUMLER

26.1. Sozlesme'nin Sermaye Piyasasi Mevzuati
hiikiimlerine aykir1 hiikkiimleri uygulanmaz. Sézlesme’de
hiikkim  bulunmayan hallerde Sermaye Piyasasi



relevant regulations of the Capital Markets Regulation
shall apply; and in cases where the Capital Markets
Regulation does not provide any provisions, general legal
principles shall apply.

26.2.  The Investor declares that they are aware of all
provisions of the Capital Markets Regulation and agree to
the application of any future amendments to the
Regulation to this Agreement.

CLAUSE 27
MISCELLANEOUS

27.1. Language: This Agreement is made in both
English and Turkish languages. In case of any conflict or
discrepancy between the English and Turkish versions,
the Turkish version shall be considered as conclusive
evidence and binding between the Parties.

27.2. Entire Agreement: This Agreement constitutes
the whole agreement between the Parties and supersedes
any previous arrangements or agreements between them
relating to this matter.

27.3.  Severance: If any provision of this Agreement is
or becomes illegal, invalid or unenforceable in any respect
under the law of any jurisdiction, it shall be deemed to be
severed from this Agreement and the Parties shall use all
reasonable endeavours to replace such provision with one
having an effect as close as possible to the deficient
provision. The remaining provisions will remain in full
force in that jurisdiction and all provisions will continue
in full force in any other jurisdiction.

27.4. Assignment: Save as otherwise expressly
permitted under this Agreement, the Investor may not
assign its rights and/or liabilities under this Agreement
without prior written consent of the Founder.

27.5.  Waivers: No failure or delay by either Party in
exercising any right, power or privilege under this
Agreement shall operate as a waiver thereof, and no single
or partial exercise thereof shall preclude any other or
further exercise thereof or the exercise of any other right,
power or privilege. No waiver of any term, provision or
condition of this Agreement shall be deemed to be or
construed as a further or continuous waiver of such term,
provision or condition, unless specifically agreed in
writing by the Parties, and introduced as an amendment to
this Agreement.
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Mevzuati’nin ilgili diizenlemeleri, Sermaye Piyasasi
Mevzuati’nda hikim bulunmayan hallerde ise genel
hiikiimler uygulanir.

26.2. Yatiimci, Sermaye Piyasasi Mevzuati’mn sair
her tiirlii hitkiimlerini bildigini, s6z konusu Mevzuatta
ileride yapilacak her tiirlii degisikligin isbu Sozlesme’ye
uygulanmasini kabul ettigini beyan eder.

MADDE 27
DiGER HUKUMLER

27.1. Dil: isbu Sézlesme Ingilizce ve Tiirkce olarak
diizenlenmis ve imzalanmistir. Ingilizce ve Tiirkce
metinler arasinda herhangi bir ¢eliski veya farklilik
halinde, Tiirk¢e metin, Taraflar arasinda kesin delil teskil
edecek ve baglayici olacaktir.

27.2. Sézlesmenin Biitiinliigii: Isbu Sozlesme,
Sozlesme’nin  konusuyla ilgili Taraflar arasindaki
anlagmanin tamamini olusturur ve ayni konuya iliskin
Taraflar arasinda varilan Onceki tiim diizenleme ve
anlagmalarin yerini alir.

27.3. Bolunebilirlik: isbu Sézlesme’nin herhangi bir
kisminin gegersiz veya icra edilemez addedilmesi halinde,
bu durum, bu Sézlesme’nin diger hiikkiimlerini gecersiz
hale getirmeyecektir. Ancak Taraflar, iyi niyetli
miizakereler yoluyla, igbu S6zlesme’nin gegersiz veya
icra edilemez addedilen kismi yerine yeni bir hiikiim tesis
etmek icin ¢aba sarf edeceklerdir. Taraflarn, yeni bir
hiikkiim iizerinde anlagmaya varamamast halinde, bu
Soézlesme’nin geri kalan kisminin gegerliligi bu durumdan
etkilenmeyecektir.

27.4. Sozlesme’nin Devri: Yatirimei, isbu
Sozlesme’de aksi acikga izin verilmedikge, isbu
Sozlesme’yi veya Sozlesme’den dogan hak veya
yukdmlaliklerini, Kurucu’nun yazili izni olmaksizin
tclincl taraflara devredemez.

27.5. Feragat: Herhangi bir Taraf’in isbu Sozlesme
kapsamindaki hak, yetki veya imkanini kullanmamasi
veya kullanmakta gecikmesi, s6z konusu hak, yetki ve
imkandan feragat teskil etmeyecegi gibi, bunlarin bir kere
veya kismi kullanilmig olmast gelecekte ve tekrar
kullanilmalarini veya baska bir hak, yetki veya imkanin
kullanilmasini engellemez. Isbu Sézlesme’nin bir hikkiim,
sart veya kosulundan feragat edilmesi s6z konusu hiikiim,
sart veya kosuldan siirekli feragat teskil etmeyecek ve bu
sekilde yorumlanmayacaktir.



SCHEDULE 1
QUALIFIED INVESTOR DECLARATION

I, the undersigned [e], hereby submit the following
declarations to ANATOLIA GAYRIMENKUL VE
GIRISIM SERMAYESI PORTFOY YONETIMI A.S.
(the “Founder”), in its capacity as the founder, as | intend
to invest in ANATOLIA GAYRIMENKUL VE GIiRiSIM
SERMAYESI PORTFOY YONETIMI A.S. MG
HARBOUR REAL ESTATE INVESTMENT FUND (the
“Fund”) and to acquire fund units of the Fund (the “Fund
Units”):

1. | acknowledge that the approval of the
prospectus or issuance document relating to capital
market instruments by the Capital Markets Board of
Turkiye (the “CMB”) does not constitute a guarantee by
the CMB of the issuer or the capital market instruments.

3. I acknowledge that the issued capital market
instruments are not covered by any state guarantee and
involve various investment risks, including the risk of loss
of principal.

1. | declare that | meet the criteria set forth under
the definition of a “qualified investor” as specified in the
capital markets legislation.

3. I acknowledge that | will immediately inform the
Founder if | cease to meet the criteria of a qualified
investor, and that | will be held liable for any breach of
capital markets legislation should | fail to provide such
notice

4, I acknowledge that, pursuant to the applicable
legislation, the preparation of a prospectus is not
mandatory for the sale of capital market instruments to
qualified investors, and that | have the right to request
information from the issuer regarding the issued capital
market instruments and the issuer when making this
investment.

5. I acknowledge that | have the right to request
information from the issuer regarding the rights conferred
and the obligations imposed by the issued capital market
instruments.

6. | acknowledge that, prior to making this
investment decision, | have the right to request
information from the issuer regarding its activities,
financial and legal status, and the economic risks it bears.

7. I acknowledge that, in the event the issuer fails
to fulfil its obligations relating to the issued capital market
instruments—such as profit distribution or principal
repayment—due to reasons including the cessation of its
activities, deterioration of its financial structure, or
bankruptcy, | must seek my rights within the framework
of general provisions pursuant to the Turkish Commercial
Code No. 6102, the Enforcement and Bankruptcy Code
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EK 1
NIiTELIKLi YATIRIMCI BEYANI

Asagida imzast bulunan ben, [e], ANATOLIA
GAYRIMENKUL VE GIRISIM  SERMAYESI
PORTFOY YONETIMI AS. MG HARBOUR
GAYRIMENKUL YATIRIM FONU’na (“Fon”) yatirim
yapma ve Fon’un Katilma Paylari’n1 (“Katilma Paylar1’)
iktisap etme niyetinde oldugumdan agagidaki beyanlarimi
Fon’un kurucusu konumundaki ANATOLIA
GAYRIMENKUL VE  GIRISIM  SERMAYESI
PORTFOY YONETIMI A.S.’ye (“Kurucu”) sunar,

2. Sermaye piyasasi araglarina iliskin izahname
veya ihrag belgesinin Sermaye Piyasasi Kurulu (“SPK”)
tarafindan onaylanmasinin, ihra¢¢inin veya sermaye
piyasas1 araglarinin SPK tarafindan tekeffiilii anlamina
gelmeyecegini bildigimi,

4, Thrag edilen sermaye piyasasi araglarinin devlet
giivencesi altinda olmadigini ve anaparanin yitirilmesi
dahil ¢esitli yatirim riskleri icerdigini bildigimi,

belirtilen
sartlari

2. Sermaye
“nitelikli ~ yatirimer”
sagladigimu,

piyasast mevzuatinda
taniminda yer alan

4, Nitelikli yatirimer taniminda yer alan sartlar
kaybettigimde derhal Kurucu’ya bilgi verecegimi, bilgi
vermemem durumunda sermaye piyasasi mevzuatina
aykirilik nedeniyle sorumlu tutulacagimi bildigimi,

5. Sermaye  piyasast araglarinin  nitelikli
yatirimcilara satigi nedeniyle izahname diizenlenmesinin
mevzuat uyarinca zorunlu olmadigini ve bu yatirimi
yaparken ihrag¢ edilen sermaye piyasasi araglart ve ihraggt
hakkinda bilgileri ihraggidan talep etme hakkimin
oldugunu bildigimi,

6. fhrag edilen sermaye piyasasi araglarinin
sagladig1 haklar ve yiikledigi yiikiimliiliikler konusunda

bilgileri ihrag¢idan talep etme hakkimin oldugunu
bildigimi,
7. Bu yatirnma karar vermeden once ihragginin

faaliyetleri, finansal ve hukuki durumu ve tasidig:
ekonomik riskler hakkinda bilgileri ihraggidan talep etme
hakkimin oldugunu bildigimi,

8. Ihragemin  faaliyetlerinin sona ermesi, mali
yapisinin bozulmasi, iflas etmesi gibi nedenlerle kar pay1,
anapara 0demesi vb. gibi ihra¢ edilen sermaye piyasasi
araglarina iliskin yiikiimliliiklerini yerine getirmemesi
durumunda haklarimi 6102 sayili Tiirk Ticaret Kanunu,
2004 say1l1 icra ve iflas Kanunu, 6098 sayili Ttrk Borglar
Kanunu ve ilgili diger mevzuat uyarinca genel hiikiimler
cergevesinde aramam gerektigini bildigimi,



No. 2004, the Turkish Code of Obligations No. 6098, and
other relevant legislation.

8. | acknowledge that capital market instruments
may involve various risks, including market risk, profit
rate risk, liquidity risk, country risk, and non-payment
risk; that | have duly assessed these risks by taking into
account the relevant capital market instrument, the issuer,
the market, the economy, and country conditions, and by
obtaining information from the issuer and other relevant
sources; and that | am responsible for any losses | may
incur as a result of my investment decision made of my
own free will and the risks | have assumed.

9. | acknowledge that, prior to making the
investment decision, | have personally investigated and
assessed the risk of the issuer’s failure to fulfil its
obligations relating to the issued capital market
instruments, as well as other risks; that | may seek
assistance from my professional advisors in this regard;
that 1 have made my investment decision of my own free
will as a result of my investigations; and that 1 am
personally responsible for any losses I may incur due to
the risks | have assumed in this respect.

10. I acknowledge that the CMB’s regulations on
public disclosure and the preparation of financial reports
are limited with respect to issuers whose capital market
instruments are issued without a public offering, and that
I must apply to the issuer to obtain information about the
issuer.

11. I acknowledge that all or part of the capital
market instruments | have purchased may not be readily
convertible into cash at all times, and that, as these
instruments may not be traded on an exchange, there may
be no active or liquid secondary market for them.

12, I acknowledge that capital market instruments
sold to qualified investors may not be resold in a manner
that would fall within the definition of a public offering,
and that, should such instruments be offered for resale in
a manner falling within the scope of the definition of a
public offering set forth in Article 3 of the Capital Markets
Law No. 6362, the preparation of a prospectus would be
mandatory.

13. I declare that | have signed this declaration as a
result of my own free will.

I hereby irrevocably, unconditionally, and without
reservation accept, declare, and undertake the foregoing.

INVESTOR

Name Surname / Title: ...,

9. Sermaye piyasas1 araglarmin piyasa riski, kar
pay1 orani riski, likidite riski, lilke riski ve geri 6dememe
riski gibi gesitli riskler igerebildigini, bu riskleri ilgili
sermaye piyasasi aracini, ihragciy, piyasayi, ekonomiyi
ve iilke kosullarimi dikkate alarak, ihraggidan ve ilgili
diger kaynaklardan da bilgi almak suretiyle gerekli
sekilde degerlendirdigimi ve kendi irademle yaptigim
yatirrm ve istlendigim risk nedeniyle ugrayabilecegim
zararlardan sorumlu oldugumu,

10. Yatirim karart vermeden 6nce ihraggmin ihrag
edilen sermaye piyasasi araglarina iliskin
yuktmluliiklerini yerine getirmemesi riskini ve sair diger
riskleri bizzat arastirdigimi ve degerlendirdigimi, bu
konuda  profesyonel  damismanlarimdan  yardim
alabilecegimi bildigimi, yatirim kararimi arastirmalarim
neticesinde Ozgiir iradem ile verdigimi ve bu konuda
istlendigim  riskler = nedeniyle  ugrayabilecegim
zararlardan sahsen sorumlu oldugumu,

11. SPK’nin  kamuyu aydinlatma ve finansal
raporlarin  hazirlanmasina  iliskin  diizenlemelerinin
sermaye piyasasi araclart halka arz edilmeksizin ihrag
edilen ihraggilar bakimindan sinirli oldugunu; ihraggt
hakkinda bilgi almak istedigimde ihrag¢iya bagvurmam
gerektigini bildigimi,

12. Satin aldigim sermaye piyasast araclarmin
timiiniin veya bir kismmnin her zaman paraya
cevrilemeyebilecegini, bu araglar borsada iglem

gormeyebileceginden bunlarin aktif veya likit bir ikincil
piyasasinin bulunmayabilecegini bildigimi,

13. Nitelikli yatirimcilara satilan sermaye piyasasi
araglarinin halka arz tanimi kapsamina girebilecek sekilde
yeniden satilamayacagini ve bu sermaye piyasasi
araglarinin 6362 sayili Sermaye Piyasast Kanunu’nun 3.
maddesinde yer alan halka arz tanimi kapsamina girecek
sekilde yeniden satiga sunulmalari hilinde izahname
diizenlenmesinin zorunlu oldugunu bildigimi,

14. Bu beyani 6zgiir iradem sonucu imzaladigima,

kayitsiz, sartsiz ve gayri kabil-i riicu olarak kabul, beyan
ve taahhit ederim.

YATIRIMCI
AdiSoyad1/Unvani: .............ooeiviiiiiiiiiniiiiiinnen,

30



SCHEDULE 2
ORDER FORM

Date
Tarih

Transaction
Islem

Investor
Yatirimci

Investment Fund
Yatirim Fonu

Number of Fund Units
Katilma Pay1 Adedi

Purchase Amount
Alim Bedeli

Sale Amount
Satis Bedeli

This Order Form constitutes an integral part of the Fund
Issuance Agreement has been read, confirmed and

executed by the Investor.

INVESTOR

Name Surname / Title: ... ...,

EK 2
TALIMAT FORMU

Subscription
Alig

Redemption

Satis
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Isbu Talimat Formu, Fon Ihra¢ Sézlesmesi’nin ayrilmaz
bir pargast olup, Yatirimer tarafindan okunup, anlasilarak
imzalanmustir.

YATIRIMCI
AdiSoyadi/Unvani: .........c.ooooiiiiiiiiiiiiiiiin,



EXECUTION PAGE TO FON IHRAC SOZLESMESI
FUND ISSUANCE AGREEMENT IMZA SAYFASI

This Agreement has been duly executed and Isbu Sozlesme, iki (2) asil olacak sekilde imza
delivered in two (2) originals by the Parties on the Tarihi’nde Taraflarca imzalanmis ve teslim
Effective Date. edilmistir.

ANATOLIA GAYRIMENKUL VE GiRiSIM SERMAYESI
PORTFOY YONETIMIi ANONIM SIRKETI

ANATOLIA GAYRIMENKUL VE GiRiSiM SERMAYESI PORTFOY YONETIMI A.S.
MG HARBOUR REAL ESTATE INVESTMENT FUND

[INVESTOR / YATIRIMCI]
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