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EDITOR 361

YENI YIL, YENi UMUTLAR...

2025 yili geride kalirken, yilin son doneminde konut satis-
larinda bir miktar diisis izlenirken, yavaslamanin 6zellikle
buyiliksehirlerde olmasi dikkat ¢gekti. Anadolu sehirlerindeki
satis artisi da ilgi ¢cekici bir diger veriydi. Bu donemde kamu
destekli projeler de oldukg¢a 6n plandaydi. 2025'in son do-
neminde hiz kazanan basvuru ve kampanyalar ¢okc¢a du-
yuruldu.

Bankalarin agikladigi konut kredi faiz oran diislislerinin yani
sira, tasarruf finansman modelleri de oldukg¢a glindemde.
Sinirh kredi imkanlari, bu modele basvuru ve ilgiyi belirgin
sekilde arttirdi. Bu etkinin 2026'da da siirmesi bekleniyor.

Son donemde gayrimenkul sektoériyle ilgili bazi diizenleme
ve mevzuat degisiklikleri de yasadik. Bu sayimizda ele aldi-
gimiz konular arasinda olan Deger Artig Payi (DAP) ile ilgili
uygulamada cesitli glincellemeler yasandi.

7 Kasim 2025 tarihli Resmi Gazete'de yayimlanarak yr{ir-
ltige giren Siginak Yonetmeliginde Dedgisiklik Yapilmasina
Dair Yonetmelik, siginak zorunlulugu bulunmayan bazi yapi
ve alanlara bu zorunlulugu getirirken, siginaklarla ilgili bazi
kosullarda da iyilestirme onlemlerini igeriyor. Niifus artisi,
sehirlesme hizi gibi gelismeler sonucunda dogan ihtiyac-
larin giderilmesi amaciyla Siginak Yonetmeliginde 6nemli
diizenleme ve eklemeler yapildi. Zorunluluk bulunmayan
bazi yapilarda artik siginak yapmak zorunlu hale geldi, Ka-
musal olan ve kamusal islev tasiyan bazi alanlara da sigi-
nak zorunlulugu getirildi.

Geride kalan donemin llkemiz i¢in dnemli gelismelerinden
biri, 2026 Birlesmis Milletler iklim Degisikligi Konferansi'na
(COP31) Tirkiye'nin ev sahipligi yapacaginin agiklanma-
siydi. Tirkiye, zirvenin organizasyon, lojistik ve ev sahipli-
gini; Avustralya ise miizakere baskanhgini listlenecek. An-
talya'da gergeklestiriimesi planlanan COP31, Tiirkiye igin
iklim diplomasisi anlaminda biiyiik bir firsat yaratiyor.

2026 yilindan hem gezegenimiz ve tim insanlik i¢in hem
de tlkemiz i¢in beklentilerimiz biiytk. Elbette 6nce saglik,
baris ve huzur istiyoruz. Dliinyamizin kargi karglya oldu-
gu cevresel ve sosyal zorluklar g6z dniine alindiginda, bu
yihin siirdirilebilir kalkinma ve global is birligi acisindan
6nemli bir doniim noktasi olmasini diliyoruz. Ulkemiz igin
de 2026'nin, ekonomik biylime, yenilik¢i projeler ve giic¢li
bir is glicii ile ilerleme yili olmasini imit ediyoruz. Gayri-
menkul sektériiniin, inovasyon ve dijitallesme alanlarin-
daki gelismelerle bliylime ivmesini arttirmasini bekliyoruz.
Yeni yilda enflasyondaki diislis beklentisinin gerceklesme-
si durumunda, reel konut fiyati degisimlerini pozitif olarak
izlememiz mimkiin olabilir. Burada finansman da onemli
bir enstriiman olarak yine hayatimizda olacak. Politika fai-
zindeki diistislin yaninda konut kredi faizlerinin de diisme-
si bekleniyor ve bu, piyasayi hareketlendirecek en 6nemli
adim olabilir.

Aden Degerleme olarak tiim okuyucularimiza sevdikleriyle
birlikte saglik, mutluluk ve huzur dolu bir yil olmasini diliyo-
ruz.

Yeni yilin ilk giinlerinde keyifle okumaniz dilegiyle...

361° Ailesi

NEW YEAR, NEW HOPES...

As 2025 comes to a close, a slight decline In residential
sales was observed during the final period of the year, with
the slowdown being particularly notable in metropolitan ar-
eas. Another interesting data point was the increase in sales
across Anatolian cities. During this period, public-backed
projects were highly prominent. Numerous applications and
campaigns, which gained momentum in the last quarter of
2025, were widely announced.

In addition to the reductions in housing loan interest rates
announced by banks, savings-based finance models are also
high on the agenda. Limited credit opportunities have signifi-
cantly increased interest and applications for these models.
This impact is expected to continue throughout 2026.

Recently, we have also experienced several requlatory and
legislative changes regarding the real estate sector. Among
the topics covered in this issue, there have been various
updates in the implementation of the Value Increase Share
(VIS).

The "Regulation Amending the Shelter Regulation,” which
came into effect after being published in the Official Gazette
on November 7, 2025, introduces shelter requirements for
certain buildings and areas that were previously exempt,
while including measures to improve existing shelter con-
ditions. Significant amendments and additions were made
to the Shelter Regulation to address needs arising from de-
velopments such as population growth and the pace of ur-
banization. Building shelters has now become mandatory
for certain structures that were previously exempt, and this
requirement has also been extended to specific public areas
and spaces with public functions.

EDITOR 361

One of the most significant developments for our country
In the past period was the announcement that Turkey will
host the 2026 United Nations Climate Change Conference
(COP31). While Turkey will undertake the organization, logis-
tics, and hosting of the summit, Australia will assume the
presidency of the negotiations. Planned to be held in Antalya,
COP31 creates a major opportunity for Turkey in terms of
climate diplomacy.

We have high expectations for 2026, both for our planet and
humanity, as well as for our country. Naturally, our primary
wishes are for health, peace, and tranquility. Considering the
environmental and social challenges facing our world, we
hope this year will be a turning point for sustainable devel-
opment and global cooperation. For our country, we envision
2026 as a year of progress driven by economic growth, inno-
vative projects, and a strong workforce.,

We expect the real estate sector to increase its growth mo-
mentum through developments in innovation and digitaliza-
tion. If the expected decline in inflation occurs in the new
year, it may be possible to observe positive changes in real
housing prices. Finance will continue to be a vital instrument
In this process. Alongside the decrease in the policy rate, a
drop in housing loan interest rates is also anticipated, which
could be the most significant step in mobilizing the market.

As Aden Appraisal, we wish all our readers a year filled with
health, happiness, and peace together with their loved ones.

We hope you enjoy reading this in the first days of the new
year...

361° Family
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DUSUNME YERI°

PLACE OF THINKING®

Ece CALISKAN VURAL

s Gelistirme Mudirii

Aden Gayrimenkul Degerleme ve
Danismanlik A.S.

DEGER ARTIS PAYI

UYGULAMASINDA

BUGUN NEREDEYIiZz?

Subat 2020'de imar Kanununa ek madde olarak giren
ve 15 Eyliil 2020'de imar Plani Degisikligine Dair Deger
Artis Payl Hakkinda Yonetmelikle uygulama esaslari
belirlenen deger artis payl (DAP) uygulamasiyla hedef;
kamunun diizenlemeleriyle elde edilen yarar ve deger ar-
tislarinin yeniden kamuya kazandirilmaya c¢alisiimasidir.
Yonetmelige konu plan degisiklikleri, yapilasma haklarini
arttinirken, bu da ilgili parsel ya da adada niifusun artisi
anlamina geliyor. Bu durum beraberinde altyapi gereksi-
nimlerini de getiriyor ve bu ihtiyacin giderilebilmesi igin
de bir bitce gerekiyor. DAP uygulamasiyla alinan paylar
bu kapsamda; biliyliksehir belediyeleri, ilce belediyeleri
ve merkezi butgeye aktarilacak.

Aslinda deger artis payi ya da vergisi olarak ifade edilen
bu kamu geliri, pek ¢ok lilkede uygulaniyor. Bu uygula-
mada amag, hem kentsel geligimi diizenleme hem de bu
diizenleme sirasinda ortaya c¢ikacak faydadan kamunun
da kazang saglamasi. Siirecin bir yaninda da deger artisi
saglayan tasinmaz malikleri bulunuyor. Sistem dogru ig-
letildiginde, kent dahil olmak (zere siirecin tiim tarafla-
rinin kazandigi bir model oldugunu séylemek mimkdin.

Yonetmeligin yirurliige girmesinden sonra bazi biiyiik-
sehir ve ilce belediyelerinde DAP icin bedel talep edilir-
ken, tlke genelinde tek tip bir uygulamadan bahsetmek
mimkiin olamadi. DAP uygulamasina dahil olan malik-
ler ile konuyla ilgili otoritelerden gelen yorumlar genel-
likle; satisi gerceklesmemis ve dolayisiyla, bu degisiklik
sonrasinda herhangi bir gelir elde edilmemis tasinmaz-

lar icin bu payin 6denmesinin uygun olmadigi ve 6deme
sartlarinda esneklik saglanmadigi seklindeydi. Soru ve
sorunlar sonucunda, deger artis payinin tamaminin ma-
lik tarafindan 6denmesine yonelik itirazlarin konu edildi-
gi hukuk sireci, bu uygulamanin sona ermesiyle sonuc-
landi. Bu kararla birlikte uygulamanin; miilkiyet hakki,
olcululik ve orantiliik agisindan yeniden degerlendirilip
ortaya konmasi mimkiin oldu. Ekim 2023'teki bu kara-
rin ardindan uygulama, eksik bir mevzuatla bir siire daha
devam etti.

22 Kasim 2025 tarihli Resmi Gazete'de yayimlanan imar
Plani Degisikligine Dair Deger Artis Payr Uygulama Yo-
netmeligi ile uygulama imar plani degisikligi sonucu
tasinmazda meydana gelecek deger artisinin %90'inin
deger artis payi olarak kamuya birakilmasina karar veril-
mis oldu. Bu payin belirlenmesi, Sermaye Piyasasi Kuru-
lu (SPK) tarafindan yetkilendirilmis lisansh gayrimenkul
degerleme sirketi tarafindan hazirlanmig degerleme ra-
poru ile miimkiin olabiliyor. Bu raporda konu tasinmazin,
imar durumu degisikliginden onceki ve sonraki degerleri
tespit ediliyor ve aradaki fark, deger artigi olarak isim-
lendiriliyor. Siirecin daha objektif ilerlemesi i¢in bu tes-
pit, iki farkli degerleme sirketi tarafindan yapiliyor.

Deger artis payina konu olacak tasinmazin imar durumu
degisikligi icin tiim maliklerin hemfikir olarak basvurma-
si gerekiyor. Bu taleple imar durumunda degisiklik olan
parselde fonksiyon degisikligi olmasi durumunda da
konu tasinmaz, deger artis payina konu oluyor. Buradaki

Ece CALISKAN VURAL
Business Development Manager
Aden Real Estate Appraisal and
Consultancy Company

WHERE ARE WE TODAY IN THE
APPLICATION OF THE VALUE
INCREASE SHARE?

Introduced as an additional article to the Zoning Law In
February 2020 and regulated by the Regulation on Value
Increase Share Regarding Zoning Plan Amendments on
September 15, 2020, the value increase share (VIS) appli-
cation aims to return the benefits and value increases ob-
tained through public requlations back to the public. The
plan amendments covered by the Regulation increase
building rights, which also means an increase in the popu-
lation of the relevant parcel or island. This situation brings
with it infrastructure requirements, and a budget is need-
ed to meet this need. The shares collected through the
DAP application will be transferred to metropolitan mu-
nicipalities, district municipalities, and the central budget.

This public revenue, referred to as a capital gains tax or
appreciation tax, I1s implemented in many countries. The
aim of this practice is both to regulate urban development
and to ensure that the public also benefits from the ad-
vantages arising from this regulation. On one side of the
process are the property owners who benefit from the in-
crease in value. When the system is operated correctly, it
can be said that it is a model in which all parties involved,
including the city, win.

After the regulation came into effect, some metropolitan
and district municipalities charged fees for DAP but it was
not possible to speak of a uniform application across the
country. Comments from property owners involved in the
DAP application and relevant authorities generally stated
that it was inappropriate to pay for properties that had not

been sold and therefore had not generated any income
after this change, and that there was no flexibility in the
payment terms. As a result of questions and issues, the
legal process, which addressed objections to the payment
of the entire value increase share by the owner, resulted
In the termination of this application. With this decision, it
became possible to reassess and present the application
in terms of property rights, proportionality, and reason-
ableness. Following this decision in October 2023, the ap-
plication continued for a while with incomplete legislation.

The Regulation on the Application of Value Increase Share
Regarding the Zoning Plan Amendment, published in the
Official Gazette dated November 22, 2025, stipulates that
90% of the value increase in real estate resulting from the
zoning plan amendment shall be transferred to the public
as a value increase share. This share can be determined
based on a valuation report prepared by a licensed real
estate appraisal company authorized by the Capital Mar-
kets Board (CMB). This report determines the value of
the property before and after the zoning change, and the
difference is referred to as the value increase. To ensure
a more objective process, this determination is made by
two different appraisal companies.

All owners must unanimously apply for a change in the
zoning status of the immovable property that will be sub-
jecttothe value increase share. If there is a change in func-
tion in the parcel where the zoning status has changed
with this request, the immovable property in question is
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kisitlayici kosul, parsel bazinda fonksiyon degisikligi-
nin konut kullanimi diginda yapilabilmesi olarak belirti-
liyor. Konut kullanimiyla birlikte farkli fonksiyonlara da
izin verilen kullanimlarda (ticaret+konut, turizm+konut,
ticaret+turizm+konut vb.) ise; plan degisikligi oncesi
mevcut nifusu, yap! yogunlugunu ve kat adedini/bina
yuksekligini degisiklik sonrasi arttirmamak kaydiyla
konut kullanimina izin verilebiliyor.

DAP uygulamasi kapsaminda kalacak parsel ve ada
bazindaki imar durum degisiklikleri, maliklerin talebiyle
gerceklestiginden, bu talebin karsiliginda saglanacak
kazancglar onceden hesaplanabiliyor. Bununla birlik-
te, bu talebin ardindan 6denmesi gereken DAP ve yeni
imar durumuna gore inga edilecek proje harglari vb. de
diistinuldiglinde, nakit akisinin tekrar diizenlenmesi
gerekiyor. Bu noktada DAP 6demesinde saglanacak
kolayliklar, nakit akisini daha makul bir pozisyona ge-
tirebilir,
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ilgili yonetmelikte, DAP'a konu olacak plan degisiklik-
leri, bazi 6zel uygulamalar dikkate alinarak agiklaniyor.
Buna gore; “igerisinde riskli yapinin bulundugu parsel/
parsellerde yapilacak uygulama imar plani degisiklik
islemlerinde, meri uygulama imar plani ve plan notla-
riyla verilmis emsale esas insaat alanini %20'nin Uze-
rinde artiran plan degisikliklerinde, %20'nin Gstlindeki
kismi deger artis payina konudur.". Bu 6zel durum sa-
yesinde, kentsel donlisiim uygulamalari i¢in saglana-
cak yapilasma haklarindan, Yonetmelik kapsaminda
uygulanan orandan daha diislik bir DAP 6deyerek fay-
dalanmak miimkiin olacak. Mevcut yapidan daha faz-
la insaat alanina sahip yapi inga etmenin miimkiin ol-
mamasi, kentsel donistimiin 6niindeki engellerden biri
olarak gortliiyor. Bu 6zel sartin, bu durumu asmak igin
bir ¢ikis yolu olup olmayacagini 6niimiizdeki dénemde
izleyecegiz.’

also subject to the increase in value share. The restric-
tive condition here is stated as the possibility of chang-
Ing the function of the parcel to something other than
residential use. In cases where different functions are
permitted alongside residential use (e.qg., commercial
+ residential, tourism + residential, commercial + tour-
ism + residential, etc.), residential use may be permitted
provided that the existing population, building density,
and number of floors/building height prior to the plan
change are not increased after the change.

Since zoning status changes at the parcel and block level
within the scope of the DAP application are made at the
request of the owners, the gains to be provided in return
for this request can be calculated in advance. However,
considering the DAP to be paid after this request and the
project fees to be paid according to the new zoning sta-
tus, etc., the cash flow needs to be reorganized. At this
point, the facilities provided for DAP payments can bring
the cash flow to a more reasonable position.

The relevant regulation explains the plan amendments
that will be subject to DAR considering certain special
applications. Accordingly, “in the case of zoning plan
amendment procedures to be carried out on the parcel/
parcels containing the risky structure, in plan amend-
ments that increase the construction area based on
the applicable zoning plan and plan notes by more than
20%, the portion exceeding 20% Is subject to the value
increase share.” Thanks to this special provision, it will
be possible to benefit from the building rights provided
for urban transformation applications by paying a DAP
lower than the rate applied under the Regulation. The
inability to construct buildings with more construction
areas than the existing structure is seen as one of the
obstacles to urban transformation. We will monitor in
the coming period whether this special condition will
provide a way out to overcome this situation.”
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HUKUK KOSESI®

Kurucu Avukat

LAW CORNERO CLA Partners

Att. Cigdem DILEK

Founding Attorney
CLA Partners

WITHDRAWAL FROM AND
EXPULSION OF SHAREHOLDERS IN
JOINT-STOCK COMPANIES

ANONIM SIRKETLERDE
ORTAKLIKTAN CIKMA VE

CIKARILMA

Anonim sirketler, sermayeye dayali yapilari geregi kisi-
sel baglarin sinirh oldugu, pay sahipligi hak ve yiikimlu-
[tiklerinin 6n planda bulundugu kurumlardir. Bu nedenle
ortakliktan ayrilma kural olarak pay devri ile gerceklesir;
hakli sebeple ¢cikma veya c¢ikarilma ise istisna niteligin-
dedir. Ancak gliniimuiz ticaret hayatinda sirketler toplu-
lugu yapilarinin, birlesme ve devralmalarin artmasiyla
azinlik pay sahiplerinin korunmasi ve sirket yénetiminde
etkinligin saglanmasi amaciyla ¢ikma, cikarilma ve ay-
rilma mekanizmalari 6nem kazanmistir. Tiirk hukukunda
bu mekanizmalar basta TTK m.208 ve m.531 ile SPKn
m.23 ve m.27 hiikiimleri ¢ergevesinde diizenlenmekte-
dir.

Halka kapali anonim sirketlerde, pay devri cogu zaman
esas sozlesme ile sinirlandirilabildiginden, ortaklar ara-
sindaki iliski sermaye esasina dayanmasina ragmen uy-
gulamada daha dar bir gevre iligkisi gortinimii verir. Bu
yapilarda gogunluk pay sahiplerinin karar alma siirecleri-
ne hakim olmasi, azinhk tizerinde baski olusturabilmek-
te ve ortaklik iligkisinin siirdiirilemez hale gelmesine yol
acabilmektedir. Bu nedenle belirli kogullarda ortakliktan
¢tkma veya cikarilma mekanizmalarina basvurulmakta-
dir.

TTK m.208 ile diizenlenen ortakliktan cikarilma, Tirk
hukukuna 2012'de dahil edilmis olup 6zellikle hakim gir-
kete bagh sirketteki azinligin sirketi engellemeye yone-
lik davranislarinin 6nlenmesini amaclar. Cikarilma igin;
hakim sirketin oy haklarinin en az %90'ina sahip olma-
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Joint-stock companies, by their capital-based nature, are
entities in which personal ties are limited and sharehold-
ers' rights and obligations take precedence. According-
ly, withdrawal from the partnership is, as a rule, effected
through the transfer of shares; withdrawal or expulsion for
just cause constitutes an exception. However, with the in-
creasing prevalence of corporate group structures, merg-
ers, and acquisitions in modern commercial life, mech-
anisms of withdrawal, expulsion, and exit have gained
Importance in order to protect minority shareholders and
ensure effective corporate governance. In Turkish law,
these mechanisms are primarily regulated under Articles
208 and 531 of the Turkish Commercial Code (TCC) and
Articles 23 and 27 of the Capital Markets Law (CML).

In non-public joint-stock companies, since share trans-
fers can often be restricted by the articles of associa-
tion, relationships among shareholders—despite being
capital-based—tend In practice to resemble a closely
knit circle. In such structures, the dominance of majority
shareholders over decision-making processes may place
pressure on minority shareholders and render the contin-
uation of the partnership unsustainable. For this reason,
mechanisms for withdrawal from or expulsion out of the
partnership are invoked under certain conditions.

Expulsion from the partnership regulated under TCC Arti-
cle 208, introduced into Turkish law in 2012, aims to pre-
vent minority shareholders in a subsidiary from engaging
In conduct that obstructs the company. The conditions

v
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si, azinhgin duristlik kuralina aykiri hareket etmesi
ve cikarilacak paylara adil bedel 6denmesi sarttir. Bu
diizenleme, cogunluga sinirsiz bir glic tanimayi degil,
sirket yonetimindeki tikanikhgi gidermeyi hedefler; bu
nedenle cikarilma kararlari mahkeme denetimine tabi-
dir. Adil bedel ilkesi, payin borsa degeri veya objektif
piyasa degeri esas alinarak belirlenir.

Ortaklhktan cikma hakki ise TTK'da acik¢a diizenlen-
memis olmakla birlikte TTK m.531'deki “hakli sebeple
fesih”" davasi araciligiyla dolayli olarak taninmaktadir.
Uygulamada mahkemeler, sirketin feshi yerine davaci
pay sahibinin pay bedeli 6denerek ortakliktan cikaril-
masina karar vermekte; bu durum &gretide “¢ikarma
yerine ¢ikma" olarak adlandirimaktadir. Hakli sebep;
bilgi alma hakkinin engellenmesi, sirket kaynaklarinin
kotliye kullanilmasi, kar politikalarinda esitsizlik veya
sirketin faaliyet alaninin kokli bigcimde degistirilmesi
gibi durumlarda kabul edilir. Bedelin tespitinde bilirkisi
incelemesi yoluyla sirketin gercek piyasa degeri dikka-
te alinir.

Halka acgik anonim sirketlerde ise ¢ikma, ¢ikarilma ve
ayrilma haklar yalnizca sirket i¢i menfaat dengesini
degil, ayni zamanda sermaye piyasasinin givenilirligini
ve yatinmcilarin korunmasini hedefler. Bu nedenle TTK
hiikiimlerinin yani sira SPKn ve SPK diizenlemeleri uy-
gulanir. Sermaye piyasasi hukukunun temel yaklasimi
“adil, seffaf ve dengeli islem ortami” ilkesidir.

SPKn m.27'de yer alan c¢ikarma ve satma haklari, bir
pay sahibinin sirket sermayesinin en az %98'ine ulas-
masi halinde glindeme gelir. Hakim ortak bu durumda
azinligi adil bedel karsihgi sirketten ¢ikarabilir; azinlik
da ayni sartlarda paylarini hakim ortaga satma hakki-
na sahiptir. Bedelin belirlenmesinde zorunlu pay alim
teklif fiyati, borsa fiyat ortalamasi ve sirket finansal ve-
rileri dikkate alinir. Bu diizenleme, yiiksek cogunlugun
yonetim etkinligini sirdirmesini saglarken azinhgin
malvarhgi hakkini da korur.

SPKn m.23 ise ayrilma hakkini diizenler. Birlesme, bo-
linme, tiir degisikligi, faaliyet konusunun énemli dlciide
deqistirilmesi veya borsadan cikma gibi “onemli nite-
likteki islemler” karsisinda muhalefet eden pay sahip-
leri adil bedel lizerinden ortakliktan ayrlabilir. Ayrilma
hakki, pay sahibinin iradesine dayandigindan, ¢ikarma
hakkindan farkli olarak bir koruma mekanizmasi nite-
ligi tasir.

Kapali ve halka acik sirketlerdeki mekanizmalarin kar-
silastirlmasinda, kapal sirketlerde amag sirket i¢i hu-
zurun saglanmasi iken, halka acik sirketlerde piyasa
glivenligi ve yatinmci korunmasi 6n plandadir. Her iki
yapida da adil bedel ilkesi ortak olsa da kapal sirket-
lerde bedel yargisal bilirkisi incelemesiyle, halka acik
sirketlerde ise SPK tebligleriyle belirlenen objektif kri-
terlerle tespit edilir. Ayrica halka acik sirketlerde siirec-
ler kamuya acgiklama ve SPK gozetimi altinda gercgekle-

Sir.

Sonuc olarak, anonim sirketlerde ortakliktan ¢ikma, ci-
karilma ve ayrilma kurumlari; sirket stirekliligi, yonetim
etkinligi ve pay sahiplerinin miilkiyet haklari arasinda
denge kurmayi amacglayan modern koruma mekaniz-
malaridir. Kapali sirketlerde sirket ici menfaat dengesi,
halka acik sirketlerde ise piyasa bitinliigl ve yatirnmcl
gliveni on plandadir. Bu kurumlarin dogru uygulanma-
sl, kurumsal yonetim ilkelerine uygun saglkh bir ortak-
lik yapisinin siirdiirtilebilmesi icin zorunludur.

Bu 6zetin ardindan, makalenin kapsamina giren halka
kapali anonim sirketlerde ortakhktan ¢ikma ve ¢ikaril-
ma, halka ag¢ik anonim sirketlerde ¢ikarma—satma ve
ayrilma haklar ile iki rejimin kargilastiriimasi konulari
derginin ilerleyen sayilarinda ayrintili bigcimde incele-
necektir. °

for expulsion are that the controlling company holds
at least 90% of the voting rights, the minority acts con-
trary to the principle of good faith, and a fair price is paid
for the shares to be expelled. This provision does not
grant unlimited power to the majority; rather, it seeks to
eliminate deadlock in corporate governance. Therefore,
expulsion decisions are subject to judicial review. The
principle of fair price is determined based on the share's
stock exchange value or objective market value.

Although therightto withdraw from the partnership is not
explicitly requlated in the TCC, it is indirectly recognized
through the “action for dissolution for just cause” under
TCC Article 531. In practice, courts often decide—rather
than dissolving the company—to remove the claimant
shareholder from the partnership upon payment of the
share value. This approach is referred to in doctrine as
“withdrawal instead of expulsion.” Just cause may be
established in cases such as obstruction of the right to
obtain information, misuse of company resources, in-
equality in dividend policies, or a fundamental change
in the company's field of activity. In determining the
price, the company's actual market value is considered
through expert valuation.

In public joint-stock companies, rights of withdrawal,
expulsion, and exit aim not only to balance internal cor-
porate interests but also to ensure the integrity of cap-
ital markets and protect investors. Accordingly, along-
side the TCC, the CML and Capital Markets Board (CMB)
reqgulations apply. The fundamental principle of capital
markets law is the provision of a “fair, transparent, and
balanced transaction environment.”

The squeeze-out and sell-out rights regulated under
CML Article 27 arise when a shareholder reaches at
least 98% of the company's share capital. In this case,
the controlling shareholder may expel the minority from
the company against payment of a fair price; conversely,
the minority has the right to sell its shares to the con-
trolling shareholder under the same conditions. In deter-
mining the price, the mandatory tender offer price, stock
exchange price averages, and the company'’s financial
data are taken into consideration. This regulation en-
ables the effective exercise of control by an overwhelm-
Ing majority while safeguarding the minority's property
rights.

CML Article 23 regulates the right of exit. Shareholders
who oppose “material transactions” such as mergers,
divisions, changes of type, significant changes in the
scope of activities, or delisting from the stock exchange
may exit the partnership at a fair price. Since the right
of exit is based on the shareholder’s will, it functions as
a protective mechanism, distinct from the squeeze-out
right.

In comparing mechanisms in non-public and public
companies, the primary objective in non-public compa-
nies is to ensure internal corporate harmony, whereas
In public companies’ market integrity and investor pro-
tection come to the fore. While the principle of fair price
IS common to both regimes, in non-public companies
the price is determined through judicial expert valuation,
whereas in public companies it is set according to objec-
tive criteria defined by CMB communiqués. Additional-
ly, In public companies, processes are carried out under
public disclosure requirements and CMB supervision.

In conclusion, the institutions of withdrawal, expulsion,
and exit in joint-stock companies are modern protective
mechanisms aimed at balancing corporate continuity,
effective governance, and shareholders' property rights.
In non-public companies, internal interest balance is
paramount; in public companies, market integrity and
Investor confidence take precedence. Proper applica-
tion of these mechanisms is essential for maintaining a
healthy partnership structure in line with corporate gov-
ernance principles.

Following this overview, issues within the scope of the
article—namely withdrawal from and expulsion of share-
holders in non-public joint-stock companies, squeeze-
out/sell-out and exit rights in public joint-stock com-
panies, and a comparison of the two regimes—will be
examined in detail in forthcoming issues of the journal. °
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ENDUSTRI TESISLERI:
GELECEGE YATIRIM

SUSTAINABLE INDUSTRY
FACILITIES: FOR THE
FUTURE INVESTMENT

Endiistriyel tesislerde siirdirilebilirlik, yalnizca gevre-
sel bir sorumluluk degil, ayni zamanda ekonomik ha-
yatta kalmanin ve rekabet avantaji elde etmenin temel
bir sarti haline gelmistir. Glinim{uizde enerji verimliligi,
atik yonetimi, su tasarrufu, yesil tedarik zinciri ve diji-
tallesme gibi alanlarda atilacak adimlar, tesislerin hem
bugiinkii hem de gelecekteki basarisi igin kritik Gneme
sahiptir. Surdurilebilirlige yapilan yatinmlar, isletme-
lerin ¢evresel, sosyal ve ekonomik agilardan daha da-
yanikl ve basarili olmasini saglar.

Siirdiiriilebilirligin Onemi ve Faydalari

Endistriyel tesislerde siirdiiriilebilirlik odakl strate-
jilerin benimsenmesi, hem cevresel faydalar hem de
onemli ekonomik avantajlar sunar. Dogal kaynaklarin
etkin kullanimiyla cevresel yukler azalirken, isletmeler
icin uzun vadeli maliyet tasarrufu ve operasyonel ve-
rimlilik artigi saglanir.

Sustainability in industrial facilities is not only an environ-
mental responsibility but has also become a fundamental
requirement for economic survival and gaining a compet-
itive advantage. Today, steps taken in areas such as en-
ergy efficiency, waste management, water conservation,
green supply chains, and digitalization are critical to the
success of facilities both now and in the future. Invest-
Ing in sustainability enables businesses to become more
resilient and successful from environmental, social, and
economic perspectives.
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The Importance and Benefits of Sustainability

Adopting sustainability-focused strategies in industrial
facilities offers both environmental benefits and signif-
icant economic advantages. The efficient use of natural
resources reduces environmental burdens while provid-
Ing long-term cost savings and increased operational ef-
ficiency for businesses. In addition, sustainability offers
advantages such as reducing carbon footprint, increasing
competitiveness, and enhancing corporate prestige.
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Ayrica, siirdirllebilirlik; karbon ayak izinin diistirlilme-
si, rekabet giciniin artirlmasi ve kurumsal prestijin
yukseltilmesi gibi avantajlar sunar. Tiiketiciler ve ya-
tinmcilar da cevreye duyarl isletmeleri tercih ederek
surdurdlebilir tesislerin pazar payini artirmaktadir,

Temel Siirdiiriilebilirlik Alanlan

Strdurilebilir bir endistri tesisi i¢in 6ne ¢ikan baslica
alanlar sunlardir:

* Enerji Verimliligi: Enerji tiiketiminin izlenmesi ve
optimize edilmesi, verimli ekipman ve teknolojilerin
kullanimi, yenilenebilir enerji entegrasyonu ve enerji
geri kazanimiu.

« Atik Yonetimi: Atik azaltma, kaynak verimliligi, geri
donlisim ve yeniden kullanim, dongiisel ekonomi
yaklasimlari.

« Su Yonetimi: Su tasarrufu stratejileri, atik su aritma
ve geri donlisiim, su kalitesi yonetimi.

* Yesil Tedarik: Yesil tedarik zinciri yonetimi, yesil sa-
tin alma, yesil Gretim ve dagitim, tersine lojistik.

« Dijitallegsme: Dijitallesme ve teknoloji kullanimi, 10T
sensorleri ve yapay zeka ile bakim ve izleme.

Yol Haritasi ve Uygulama Adimlari
Surdurulebilirlik yol haritasi su temel adimlari icerir:

1. Hedeflerin Belirlenmesi: Ulagilmak istenenlerin
olusturulmasi, vizyon, misyon ve olciilebilir KPI'lar
olusturulmasi, tanimlamanin tam dogru ve net bir
sekilde yapilarak, paydaslara dogru mesaji vermek
icin onemlidir.

2. Enerji Yonetimi: izleme sistemleri kurulumu, verimli-
lik projeleri uygulanmasi, ISO 50001 alinmasi.

* |zleme Sistemleri Kurulumu: Enerji tiiketimini anhk
veya periyodik olarak takip eden sistemlerin kurul-
masidir. Bu, akilli enerji sayaclari, SCADA (Denetleyi-
ci Kontrol ve Veri Toplama) sistemleri veya enerji yo-
netim yazilimlari araciligiyla yapilabilir. Bu sistemler,
tiketimdeki anormallikleri tespit etmeye ve verimli-
lik potansiyellerini belirlemeye yardimci olur.

« Verimlilik Projeleri Uygulanmasi: Enerji tiiketimini
azaltmaya yonelik pratik adimlardir.

(8

Consumers and investors also prefer environmentally
conscious businesses, increasing the market share of
sustainable facilities.

Key Sustainability Areas

The main areas that stand out for a sustainable indus-
trial facility are as follows:

« Energy Efficiency: Monitoring and optimizing energy
consumption, using efficient equipment and technol-
ogies, integrating renewable energy, and energy re-
covery.

« Waste Management: Waste reduction, resource ef-
ficiency, recycling and reuse, circular economy ap-
proaches.

- Water Management: Water conservation strategies,
wastewater treatment and recycling, water quality
management.

« Green Procurement: Green supply chain manage-
ment, green purchasing, green production and distri-
bution, reverse logistics.

» Digitalization: Digitalization and technology use,
maintenance and monitoring with IoT sensors and
artificial intelligence.

Roadmap and Implementation Steps

The sustainability roadmap includes the following key
steps:

1. Setting Goals: Defining what you want to achieve,
creating a vision, mission, and measurable KPIs, and
ensuring that the definition is completely accurate
and clear is important for communicating the right
message to stakeholders.

2. Energy Management: Setting up monitoring systems,
Implementing efficient projects, obtaining ISO 50001
certification.

« Setting Up Monitoring Systems: This involves setting
up systems that track energy consumption in real time
or periodically. This can be done through smart ener-
gy meters, SCADA (Supervisory Control and Data Ac-
quisition) systems, or energy management software.
These systems help identify consumption anomalies
and determine efficiency potentials.

v
v
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. Yenilenebilir Enerjiye Gegis:

Giines Enerjisi (Fotovoltaik Sistemler): isletmelerin
catilarina veya uygun arazilere giines panelleri ku-
rularak elektrik tiretimi saglanmasidir. Uretilen enerji
dogrudan tesisin kendi ihtiyaci i¢in kullanilabilir (6z
tiiketim) veya fazlasi sebekeye satilabilir.

Riizgar Enerjisi: Uygun cografi konuma sahip iglet-
meler i¢in kiiglik veya orta oOlgekli riizgar tiirbinleri-
nin kurulmasi yoluyla elektrik Gretimi.

Biyogaz Enerjisi: Organik atiklarin (tarim atiklari,
hayvansal giibre, gida atiklari vb.) anaerobik fer-
mantasyonu ile metan gazi Uretilmesi ve bu gazin
elektrik ve/veya is1 enerjisine donistirilmesidir.
Ozellikle gida ve tarim sektoriindeki isletmeler icin
atik yonetimi ve enerji Uretimi acisindan ¢ift yonlii
fayda saglar.

Bu entegrasyonlar, fosil yakitlara olan bagimhhg
azaltarak karbon ayak izini énemli ol¢lide disurdr
ve enerji maliyetlerinde uzun vadeli istikrar saglar.

. Su ve Atik Yonetimi: Gri su geri kazanimi, yagmur
suyu toplama, dongiisel ekonomi uygulamalari.

Gri Su Geri Kazanimi: Banyo, lavabo, camasir maki-
nesi gibi kaynaklardan gelen nispeten az kirlenmis
sularin toplanip filtrelenerek tuvalet rezervuarlari,
bahce sulama veya endiistriyel prosesler gibi ikincil
amaclar icin yeniden kullanilmasidir. igme suyu kay-
naklari Gizerindeki baskiyi azaltir.

Yagmur Suyu Toplama: Binalarin ¢atilarindan veya
sert ylizeylerden toplanan yagmur suyunun depo-
lanarak sulama, temizlik, tuvalet rezervuarlar veya
endistriyel sogutma gibi ikincil kullanim alanlarinda
degerlendirilmesidir.

Dongiisel Ekonomi Uygulamalan: Uriinlerin, bile-
senlerin ve malzemelerin degerini miimkiin olan en
uzun stire korumayi, atik olusumunu ve kaynak kul-
lanimini minimuma indirmeyi hedefleyen bir ekono-
mik modeldir.

. Karbon Ayak izinin Azaltilmasi: Emisyon 6lciimii ile
ne kadar bir karbon ayak izinin birakildiginin hesap-
lanmasi ve yesil lojistik ve elektrikli araclar kullani-
mina gegilerek birakilan karbon ayak izinin ne kadar
diisiiriilebileceginin sayisallastiriimasi 6nemlidir.

6. Dijitallesme: IoT sensorleri ve yapay zeka ile bakim
ve izleme ile enerjiyi, is gliclinl ve ihtiyaclar daha
hizh ve efektif bir sekilde yonetme,

7. Calisan Katihmi: Egitim ve farkindalik programlari
ile calisanlarinda konuya vakif olmalari saglanarak,
paydaslardan biri olan calisanlarinda net katkisini
kazanmak,

8. Raporlama: Yillik sirdirdlebilirlik raporu ve stirekli
lyilestirme ile daha gelismis sistemleri, daha verimli
slirecleri saglamaktir.

Sonug

Surdurulebilir bir endistri tesisi, enerji ve kaynak kul-
lanimini optimize eden, ¢evresel etkileri en aza indiren
ve sosyal sorumlulugu 6n planda tutan bir yapidir. Bu
yaklasim; yenilenebilir enerji entegrasyonu, su ve atik
yonetimi, karbon ayak izinin azaltilmasi ve dijitallesme
gibi stratejilerle desteklenir. Amacg, hem ekonomik ve-
rimliligi artirmak hem de gelecek nesiller i¢in yasana-
bilir bir gevre saglamaktir. Boylece tesis, rekabet giici-
nd korurken gevre dostu liretim anlayisiyla uzun vadeli
suirdirulebilirlik hedeflerine ulasir. °

Implementation of Efficiency Projects: Practical
steps aimed at reducing energy consumption.

. Transition to Renewable Energy:

Solar Energy (Photovoltaic Systems): Electricity is
generated by installing solar panels on the roofs of
businesses or on suitable land. The energy produced
can be used directly for the facility's own needs
(self-consumption) or the surplus can be sold to the
grid.

Wind Energy: Electricity generation through the in-
stallation of small or medium-scale wind turbines for
businesses with a suitable geographical location.

Biogas Energy: Production of methane gas through
the anaerobic fermentation of organic waste (agri-
cultural waste, animal manure, food waste, etc.) and
conversion of this gas into electrical and/or thermal
enerqgy. It provides dual benefits in terms of waste
management and energy production, especially for
businesses in the food and agriculture sectors.

These integrations significantly reduce the carbon
footprint by decreasing dependence on fossil fuels
and ensure long-term stability in energy costs.

. Water and Waste Management: Greywater recovery,

rainwater harvesting, circular economy applications.

Greywater Recovery: Collecting and filtering relatively
uncontaminated water from sources such as bath-
rooms, sinks, and washing machines for reuse In
secondary purposes such as toilet flushing, garden
irrigation, or industrial processes. It reduces pressure
on drinking water sources.

Rainwater Harvesting: The collection of rainwater
from building roofs or hard surfaces for storage and
reuse In secondary applications such as irrigation,
cleaning, toilet flushing, or industrial cooling.

Circular Economy Practices: An economic model
that aims to preserve the value of products, compo-
nents, and materials for as long as possible, minimiz-
Ing waste generation and resource use.

5. Reducing Carbon Footprint: It is important to calcu-
late the carbon footprint left behind through emission
measurement and to quantify how much the carbon
footprint can be reduced by switching to green logis-
tics and electric vehicles.

6. Digitalization: Managing energy, labor, and needs
more quickly and effectively through maintenance
and monitoring using loT sensors and artificial intel-
ligence.

7. Employee Engagement: Ensuring employees are
knowledgeable about the subject through training
and awareness programs, thereby gaining the clear
contribution of employees as one of the stakeholders.

8. Reporting: Providing more advanced systems and
more efficient processes through annual sustainabil-
ity reports and continuous improvement.

Conclusion

A sustainable industrial facility is a structure that opti-
mizes energy and resource use, minimizes environmen-
tal impacts, and prioritizes social responsibility. This
approach is supported by strategies such as renewable
enerqgy integration, water and waste management, car-
bon footprint reduction, and digitalization. The goal is
to increase economic efficiency while ensuring a livable
environment for future generations. Thus, the facility
maintains its competitive edge while achieving long-
term sustainability goals through an environmentally
friendly production approach. °
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ENTEGRE BIR MODEL:

THE CRYSTAL

Crystal, Siemens tarafindan ingiltere'nin Londra sehrin-
de insa edilen bir ziyaretci merkezi ve bilgi merkezidir.
22.300 m2 (240.037 ft?) buydkligindeki tesis, Royal Vi-
ctoria Docks'ta yer almakta olup Siemens'in siirdiiriile-
bilir sehirler girisiminin bir parcasidir.

Tamamen camdan olusan bina, enerji kullanimini en aza
indirmek i¢in gelismis teknolojinin kullanimini savun-
maktadir. Binanin dis cephesinde, glines isinlarinin et-
kisini azaltmak ve binanin i¢ine ve disina dogru manza-
rayi cercevelemek icin farkl seffaflik seviyelerine sahip
alti farklh tipte yiksek yalitimh cam kullanilmistir. Gline-
se bakan, geriye dogru egimli ylizeylerde yansitici cam
kullanilirken, zemine dogru acili i¢ ylizeylerde seffaf cam
kullaniimistir.

Bu proje, Londra'da hem BREEAM'de en yiiksek puan
olan "Ustiin" derecesini hem de uluslararasi LEED “Pla-
tin" derecesini alan ilk proje olmustur. Siirdiiriilebilir ta-
sarimin bir gostergesi olarak, yalnizca pasif sistemlere
givenmek yerine enerji kullanimini azaltmak igin gesitli
yeni teknolojiler kullanmaktadir. Yenilikci 1s1 yalitiminin
yani sira, gelismis bir yonetim sistemi, tamamen elekt-
rikli* bu binadaki her bir elemanin izlenmesine, kiyaslan-
masina ve konfor ve minimum enerji kullanimi icgin sii-
rekli gozlem yapilmasina olanak tanimaktadir.

= Elektrikli bina, ABD Enerji Bilgi Ajansi (EIA) tarafindan; yalnizca
elektrik tiiketen ve elektrikle ¢aligsan cihazlarla donatilmis yapilar ola-

rak tanimlanmaktadir.
Yenilenebilir Enerji Kaynaklar

The Crystal, fosil yakitlardan tamamen arindiriimis,
%100 elektrikli bir bina olarak tasarlanmistir. Yenilene-
bilir enerji ihtiyaci; bina cephesinde konumlandiriimis

fotovoltaik paneller, glines termal panelleri ve toprak
kaynakli 1si pompalari araciligiyla kargilanmaktadir. Ya-
pinin catisinin yaklasik %60'ina yerlestirilen glines pa-
nelleri, binanin ihtiya¢ duydugu elektrik enerjisinin %20
'sini saglamaktadir.

Ayrica, 21 metre derinliginde enerji kaziklari seklinde
konumlandiriimis 160 adet is1 pompasi, binanin 1sinma
ihtiyacinin %100'Und karsilamaktadir. Soguk havalar-
da 1s1 bina igine aktarilirken, sicak donemlerde fazla isi
topraga geri gonderilmektedir. Sahada yer alan batarya
depolama sistemi, enerji yiiklerinin dengelenmesine ve
talebin etkin sekilde yonetilmesine katki saglamaktadir.

Su ve Atik Yonetimi

Yapida yagmur suyu hasadi ve siyah su aritma sistem-
leri entegre olarak uygulanmaktadir. Yer altinda bulunan
60.000 litrelik yagmur suyu deposu, aritilarak sahada
icme suyu olarak kullanilmaktadir. Refill London i¢gme
suyu programi kapsaminda, ziyaretgilerin siselerini dol-
durabilecekleri bir cesmesi de bulunmaktadir; bu uygu-
lama, tek kullanimlik plastik tliketiminin azaltilmasina
katki saglamaktadir.

Siyah su ise ayri bir geri donlisiim tesisinde %100 ora-
ninda aritilarak, tuvalet rezervuarlarinda alternatif su
kaynagi olarak kullanilmakta ve bdylece binanin toplam
su tliketimi %50 oraninda azaltilmaktadir. Aritilmis su
ayni zamanda peyzaj sulamasinda da degerlendirilmek-
tedir. Yapida diisiik bakim gerektiren su verimli armatiir-
ler tercih edilmistir. Projenin baslangic asamasindan iti-
baren atik olusumunu azaltmaya odaklanilmis ve insaat
stirecinde kapsamli bir atik yonetim plani uygulanmistir.
Disuk cevresel etkiye sahip malzemelerin kullanimi da

Begiim GUVEN

Sustainability Specialist

Aden Real Estate Appraisal and
Consultancy Company

AN INTEGRATED MODEL IN

SUSTAINABLE ARCHITECTURE:

Crystal is a visitor center and information centre built by
Siemens in London, England. The 22,300 m? (240,037 ft?)
facility is in Royal Victoria Docks and is part of Siemens’
sustainable cities initiative.

The all-glass building advocates for the use of advanced
technology to minimize energy consumption. The build-
Ing's exterior utilizes six different types of highly insulat-
ed glass with varying levels of transparency to reduce the
impact of sunlight and frame the view both inside and out.
Reflective glass is used on the backward-sloping surfac-
es facing the sun, while clear glass is used on the angled
interior surfaces facing the ground.

This project was the first in London to receive both the
highest BREEAM rating of “Outstanding” and the inter-
national LEED "Platinum” rating. As a demonstration of
sustainable design, it uses various new technologies to
reduce energy use, rather than relying solely on passive
systems. In addition to innovative thermal insulation, an
advanced management system allows for monitoring,
comparison, and continuous observation of each element
in this fully electric* building to ensure comfort and mini-
mum energy consumption.

* An electric building is defined by the U.S. Energy Information Agency
(EIA) as a structure that consumes only electricity and is equipped with

electrically powered devices.
Renewable Energy Sources

The Crystal is designed as a 100% electric building, com-
pletely free of fossil fuels. Its renewable energy needs are
met through photovoltaic panels, solar thermal panels,
and ground-source heat pumps located on the building's
facade. Solar panels covering approximately 60% of the

THE CRYSTAL

building's roof provide 20% of the electricity required by
the building.

Furthermore, 160 heat pumps, positioned as energy piles
21 meters deep, meet 100% of the building's heating needs.
Heat is transferred into the building during cold weather,
while excess heat Is returned to the ground during warm
periods. The on-site battery storage system contributes
to balancing energy loads and efficiently managing de-
mand.

Water and Waste Management

The structure incorporates integrated rainwater harvest-
ing and black water treatment systems. A 60,000-liter un-
derground rainwater reservoir treats the water, which is
then used on-site as drinking water. As part of the Refill
London'’s drinking water program, there is also a fountain
where visitors can refill their bottles; this practice helps
reduce the consumption of single-use plastics.

Black water is treated at a separate recycling facility with
100% purification and used as an alternative water source
in toilet cisterns, thus reducing the building's total water
consumption by 50%. The water treated is also used for
landscape irrigation. Low-maintenance, water-efficient
fixtures have been chosen for the building. The project
focused on reducing waste generation from the outset,
and a comprehensive waste management plan was im-
plemented during the construction process. The use of
materials with a low environmental impact also supports
this approach.

v
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bu yaklasimi desteklemektedir.
Dogal Aydinlatma ve Havalandirma

Yapi, yapay aydinlatma ve mekanik havalandirmaya
olan bagimhligi en az olacak sekilde tasarlanmistir.
The Crystal'in cam tasarimi, glin 1sigindan maksimum
fayda saglamayi amaclar. Yapida kullanilan aydinlat-
ma sistemlerinin %35'i LED, %65'i floresan lambalar-
dan olusmakta olup tiim armatirler mekanin kullanim
yogunluguna ve glinlin saatine gore ayr ayri kontrol
edilebilmektedir. Bu sayede gereksiz enerji tiiketimi
onlenmektedir. Cati ve cephelerde yer alan acikliklar
motorlu sistemlerle kontrol edilerek dogal havalandir-
ma optimize edilmekte, bu da klima kullanimini 6nemli
Olclide azaltmaktadir. Kullanilan iklimlendirme siste-
mi, toprak kaynakli 1si pompalariyla desteklenen diisiik
hizli hava dagitimi prensibine dayanmaktadir.

Bina Yonetim Sistemleri

Akilli analizler, gelismis yangin sensorleri, doluluk algi-
lama sistemleri ve konfor sensorleri, yenilikgi ve enteg-
re bir bina yonetim sisteminin temelini olusturmakta-
dir. Bu sistem, farkl lokasyonlardan es zamanl olarak
erisilip yonetilebilmekte; 1si, 151k ve havalandirma ko-
sullarinda maksimum konfor saglanirken enerji tiike-
timi minimumda tutulmaktadir. Elektrik ve su tiiketimi
surekli izlenmekte, diger binalarla karsilastirmali ana-
lizler yapilarak verimlilik diizeyi korunmaktadir.

Cam Cephe Tasarimi

The Crystal'in en dikkat ¢ekici 6zelliklerinden biri, 6z-
giin formu ve cephede kullanilan cam malzemedir. Ya-
pida kullanilan cam tiirleri ve yerlesim stratejileri ener;ji
verimliligini desteklemektedir. Farkli seffaflik derece-
lerine sahip alti farkh cam tiri kullanilmistir. Bu cam
paneller, glinese dogru veya giinesten uzak acilarla ko-
numlandirilarak gerektiginde 1s1 kazanimi saglamakta,
gerektiginde ise godlgeleme iglevi gormektedir. Ayrica
cephe, li¢ katmanl perde duvar sistemi olarak tasar-
lanmisg; bu sayede hava sizdirmazligi artinimig, %70
oraninda glin 1s191 gecirgenligi saglanirken isi radyas-
yonunun %30'u engellenmistir. Bu ek yalitim, yapinin
enerji performansini ileri bir seviyeye tagimaktadir.

Peyzaj ve Topluluk Alanlan

Peyzaj tasariminda, kurakliga dayanikl bitki tiirleri ter-
cih edilerek su tiiketimi azaltilmistir. Drenaj sistemi, ka-
nalizasyona verilen su miktarini minimize edecek se-

kilde kurgulanmistir. Strdurtlebilir peyzaj yaklasimiyla
biyocesitlilik desteklenmistir. Kullanilan kaplama mal-
zemeleri, aydinlatmaya olan ihtiyaci azaltarak karbon
ayak izinin dusurilmesine katki saglamaktadir. Ekolo-
Jjik koridor boyunca yer alan hobi bahgesi, toplumsal
etkilesimi ve bir araya gelmeyi tesvik etmektedir.

Kullanim Doniigiimii

The Crystal, 2022 yili itibariyla Londra'nin yeni City Hall
binasi olarak kullanilmaya baglamistir (Mayor of Lon-
don & London Assembly). Budontisiim, stirdirilebilirlik
odakli bir yapinin, kamusal yonetim iglevlerini listlene-
bilen aktif bir kullanim senaryosuna basariyla uyarla-
nabildigini gostermesi agisindan énemlidir. Bu ornek,
stirdirdlebilir mimarinin yalnizca tasarim asamasinda
degil; uzun vadeli kullanim ve yonetisim siire¢lerinde
de etkin bir rol oynayabilecegini ortaya koymaktadir.®

Kaynakga:
« https://parametric-architecture.com/the-crystal-london/?srsltid=AfmBO-
00lI6WIWZ_eYi0F1j3bEISYsg1QXAOisNdIrc_rbPqweRXPGKos

https://press.siemens.com/global/en/pressrelease/siemens-opens-ur-
ban-development-center-crystal-london-worlds-largest-exhibition

https://www.london.gov.uk/who-we-are/city-halls-buildings-and-squa-
res/city-hall-building

Natural Lighting and Ventilation

The building has been designed to minimize reliance
on artificial lighting and mechanical ventilation. Crys-
tal's glass design aims to maximize the use of natural
daylight. The building's lighting systems consist of 35%
LED and 65% fluorescent lamps, and all fixtures can be
individually controlled according to the intensity of use
and the time of day. This prevents unnecessary ener-
gy consumption. Openings in the roof and facades are
controlled by motorized systems to optimize natural
ventilation, significantly reducing the need for air con-
ditioning. The air conditioning system used Is based
on a low-velocity air distribution principle supported by
ground-source heat pumps.

Building Management Systems

Intelligent analytics, advanced fire sensors, occupancy
detection systems, and comfort sensors form the foun-
dation of an innovative and integrated building manage-
ment system. This system can be accessed and man-
aged simultaneously from different locations; it ensures
maximum comfort in terms of heating, lighting, and ven-
tilation while minimizing energy consumption. Electric-
ity and water consumption are continuously monitored,

and comparative analyses are performed with other
buildings to maintain efficiency levels.

Glass Facade Design

One of Crystal's most striking features is its unique form
and the glass material used in its facade. The types of
glass used and the placement strategies in the structure
support energy efficiency. Six different types of glass
with varying degrees of transparency have been used.
These glass panels are positioned at angles towards or
away from the sun, providing heat gain when needed
and shading when necessary. Furthermore, the facade
IS designed as a three-layered curtain wall system; this
Increases airtightness, provides 70% daylight transmis-
sion, and blocks 30% of heat radiation. This additional
insulation takes the building's energy performance to a
higher level.

Landscape and Community Areas

In landscape design, drought-resistant plant species
have been preferred to reduce water consumption. The
drainage system has been designed to minimize the
amount of water discharged into the sewage system.
Biodiversity has been supported through a sustainable
landscape approach. The paving materials used reduce
the need for lighting, contributing to a reduction in the
carbon footprint. The hobby garden located along the
ecological corridor encourages community interaction
and gathering.

Usage Transformation

As of 2022, Crystal has been used as London’s new City
Hall (Mayor of London & London Assembly). This trans-
formation is significant because it demonstrates how
a sustainability-focused building can be successfully
adapted to an active use scenario capable of undertak-
ing public administration functions. This example shows
that sustainable architecture can play an effective role
not only in the design phase but also in long-term use
and governance processes.®

References:

https.//parametric-architecture.com/the-crystal-london/?srsltid=AfmBQOoo-
lIeWIWZ_eYiOF1j3bEISYsg1QXAOisNdIrc_rbPqweRXPGKos
https://press.siemens.com/global/en/pressrelease/siemens-opens-ur-
ban-development-center-crystal-london-worlds-largest-exhibition

https://www.london.gov.uk/who-we-are/city-halls-buildings-and-squares
city-hall-building
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PiYASASI BIRAZ FARKLI:

HONG KONG

Kiiresel bir finans merkezi ve Asya'nin onemli ticaret
kapisi Hong Kong, pandeminin yaninda Cin ile ara-
sindaki gerilimler, yiiksek kamu borglari, yliksek faiz
oranlari gibi nedenlerle bir siliredir zorlu bir ekonomik
goriinim sergilemekteydi. Hong Kong'da 2025'te uy-
gulanan devlet politikalariyla gelisen diisiik faiz orta-
mi, politik istikrarin saglanmasi, ticaretin yeniden can-
lanmasi ile biiylime trendine geri doniiltyor.

Hong Kong'un miilkiyet yapisi, standarttan biraz fark-
li; arazi miulkiyeti devlet miilkiyeti prensibine dayani-
yor. Yani tim araziler hiikiimetin mal ve satin alanlar,
arazinin kullanim hakkini belirli bir stre i¢in kiralamig
oluyorlar. Kiralama stirelerinde genellikle 50 yil ya da
99 yila rastlaniyor. “Leasehold"” ismi verilen bu yapi-
da araziler Gzerine yapilar insa edilebilir ve bu insaat-
lardan tasarruf hakki vardir ancak miilkiyet her zaman
devlete alttir.

THE REAL ESTATE MARKET

Hong Kong, a global financial hub and a key gateway
for trade In Asia, has been experiencing a challenging
economic outlook due to factors such as the pandemic,
tensions with China, high public debt, and high interest
rates. However, with government policies implemented
in 2025, a low-interest environment has emerged, ac-
companied by political stability and a revival in trade,
signaling a return to a growth trend.
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IN HONG KONG:
A UNIQUE CASE

Hong Kong's property structure is slightly different from
the norm; land ownership is based on the principle of
state ownership. This means that all land is owned by
the government, and buyers lease the right to use the
land for a specific period. Lease terms are typically 50
or 99 years. In this structure, known as “leasehold,”
buildings can be constructed on the land, and the right
to profit from these constructions exists, but ownership
always remains with the state.
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Miilkiyet yapisi geregi, Hong Kong'un en bliylik kamu
gelir kalemlerinden biri, arazi satisindan elde edilen
gelirlerdir. Son donemlerde bdélgenin gayrimenkul pi-
yasasinda yasanan durgunluk, kamunun bu gelirini de
etkileyip zorlayan faktorlerden oldu.

Hong Kong'un gayrimenkul sektériine bakildiginda,
sektor cergevesini ve gelisimini en belirleyici ve degis-
tirilemez unsur; kisitl arsa arzi olarak dikkat ¢ekiyor.

Hong Kong, diinyada konut fiyatlarinin en yiiksek oldu-
gu merkezlerden biri. Buradaki en biiytik neden, sinir-
li arazi arzi. Bu nedenle yeni insaat alanlarina pek sik
rastlanmiyor. Kisith arz, yiiksek fiyati beraberinde ge-
tiriyor. Bu kisith arza talebin de Cin'den gelen yatirim-
cilar ve yabanci alicilarin yaninda gelir dengesizliginin
cok yiiksek oldugu bdlgenin yerli alicilarindan geldigi
disinildiiglinde, yiliksek talep fiyatlari daha da yukari
cekiyor.

Hong Kong'un gayrimenkul sektorii dendiginde, degin-
meden gecilmemesi gereken konulardan biri de "kafes
(tabut) ev" olgusu. Gelir adaletsizliginin ¢ok kuvvetli
gozlemlendigi, yoksulluk ve konut sikintisinin buytk
sorunlar oldugu kentte niifus yogunlugu da kilometre-
kare basina 7.044 kisiyle ¢cok yogun seviyede. Diislik
gelir grubundaki niifusun, yiliksek konut kira ve satis
fiyatlari dolayisiyla konuta erisememesinin sonucu
olarak, genellikle metal tel ile sinirlandiniimis kiralk dar
bolmeler yogun bir niifusun barinma ihtiyacini gideri-
yor. Daha yasanabilir sartlarda barinma i¢in hiikimetin
kiralik kamu konutlari uygulamasi bulunsa da, bu hak-
tan faydalanabilmek icin belirli sartlarin saglanmasi
gerekiyor.

Gayrimenkul sektoriinde yasanan gelisme ve beklenti-
lere bakildiginda; 2025 yilinda, bolgedeki gayrimenkul
piyasasl ivmesinin yavasladigi goruliirken, ek tesvik
onlemleri alinmadigi takdirde 2026 yili ortasi ve so-
nunda konut fiyatlarinin duraganlagmasi bekleniyor.

2024 yili verilerine gore Hong Kong'da ev sahipligi orani
%50 seviyelerinde ve bu, dlinya ortalamasina gore hayli
diistik. Bunun nedenini tahmin etmek zor degil; yliksek
konut fiyatlari, yliksek yasam maliyeti ile birlikte diistik
gelir durumu ve arz yetersizligi baglica nedenlerden.
Bu nedenlerin sonucu ve devaminda da yine konut sa-
hipligi diistikligliniin bir nedeni olarak kira piyasasinin
yogunlugu da etkili.

Hong Kong konut piyasasini Hong Kong Island, Kowlo-
on ve New Terrorities olarak lic ana bolgede ele alabi-
liriz.

En pahali bélge olan Hong Kong Island, merkezi is alan-
lari ve prestijli projelerin bulundugu bdlge oldugundan
en popiiler ve pahali konutlari barindiriyor. Liiks konut
segmentini temsil eden bolgede fiyatlar 200.000 Hong
Kong Dolari/m2 seviyelerindeyken liiks segmentte
300.000 HKD/m2'lere kadar ulasabiliyor. Bolgede bir
konut yatirrminin 15-20 yilda geri dondiigli soylenebi-
lir,

En pahali ikinci bélge Kowloon'daki yeni projelere fiyat-
lar Hong Kong Island’'a benzer, belki bir nebze diistik
gerceklesiyor. Yatinmin geri doniis siiresi acisindan
Kowloon daha avantajli; burada iyi yatinmlarda 12 yil
gibi sireler gorilebiliyor.

New Terrorities'i daha uygun fiyath bir bolge olarak ta-
nimlayabiliriz. Buradaki yeni projelerde fiyatlar 130.000
HKD/m2 seviyelerinde izleniyor. Ustelik bu bélgede,
daha buylik konutlara rastlamak daha miimkiin. Hong
Kong gelir dengesizligi ve dlistikligli dikkate alindigin-
da, New Terrorities'de kira piyasasinin daha hareketli
olmasi bekleniyor. Bu da yatirirmlarin geri déniisiinde
neredeyse 10 yil gibi sirelere ulastirabiliyor. °

Due to its property structure, one of Hong Kong's larg-
est sources of public revenue is income from land sales.
The recent slowdown in the region's real estate market
has been one of the factors affecting and challenging
this public revenue.

Looking at Hong Kong's real estate sector, the most sig-
nificant and unchangeable factor shaping the sector’s
framework and development is the limited supply of
land.

Hong Kong is one of the centers with the highest hous-
ing prices in the world. The main reason for this is the
limited supply of land. Therefore, new construction sites
are not very common. Limited supply brings high prices.
Considering that demand for this limited supply comes
from investors and foreign buyers from China, as well
as local buyers from a region with very high-income in-
equality, high demand pushes prices even higher.

When discussing Hong Kong's real estate sector, one
topic that cannot be overlooked is the phenomenon of
“‘cage (coffin) homes." In a city where income inequality
IS starkly evident and poverty and housing shortages are
major problems; population density is extremely high
at 7,044 people per square kilometer. As a result of the
low-income population being unable to access housing
due to high rental and sale prices, cramped rental units,
often enclosed by metal wire, provide shelter for a dense
population. Although the government has a public rent-
al housing program to provide more livable conditions,
certain conditions must be met to benefit from this right.

Looking at developments and expectations in the real
estate sector, by 2025, the momentum of the real es-
tate market in the region is expected to slow down, and
unless additional incentive measures are taken, housing
prices are expected to stagnate by mid-2026 and the
end of the year.

According to 2024 data, the homeownership rate in Hong
Kong is around 50%, which is quite low compared to the
global average. It is not difficult to guess the reason for
this; high housing prices, high cost of living, low income,
and insufficient supply are the main reasons. As a re-
sult of these reasons and subsequently, the intensity of
the rental market is also a factor contributing to the low
homeownership rate.

Hong Kong's housing market can be analyzed in three
main regions: Hong Kong Island, Kowloon, and New Ter-
ritories.

Hong Kong Island, the most expensive region, hosts cen-
tral business districts and prestigious projects, offering
the most popular and expensive properties. In the luxury
housing segment, prices range from 200,000 HKD/m?,
with some areas reaching 300,000 HKD/m?. The return
on investment in this area is generally estimated to take
15-20 years.

Kowloon, the second most expensive area, sees new
projects with prices similar to those in Hong Kong Is-
land, though generally somewhat lower. Kowloon offers
a better return on investment in terms of time, with some
good investments showing a return within 12 years.

New Territories can be described as a more affordable
region. New projects here see prices around 130,000
HKD/m?, and it is also more likely to find larger hous-
Ing units. Given the income inequality in Hong Kong, the
rental market in New Territories is expected to be more
active, making investments returnable within about 10
years. °
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GAYRIMENKULLERDE ALAN

KARMASASI

Bu yazimda, ¢cok uzun zamandir hayatimizda oldugu
icin belki kaniksanan ve bu nedenle de ¢ok lizerinde
durulmayan ancak ¢cok onemli buldugum bir konuya
deginmek istiyorum.

Ulkemizdeki gayrimenkullerin biiyiik bir gogunlugu ilan
siteleri lzerinden satilip kiralaniyor. Dolayisiyla hem
alicilar hem de saticilar gayrimenkullerle ilgili tasarruf-
lari oldugu zaman ilk is olarak ilan sitelerinde ilan ya-
yinliyor. Bir gayrimenkul danismanlik ofisi ile calismayi
tercih ettiklerinde ise ayni islemi bu ofisler gercekles-
tiriyor. Alicilar bu sitelerde kendilerine uygun oldugu-
nu disindiigl gayrimenkulleri gordiiglinde ilk olarak
sitede yazilan bilgileri dikkate aliyor. Konum, alan, bu-
lundugu yapi veya site 6zellikleri, kat, kattaki konumu
vb. 6zellikler arasinda, fiyati belirleyen en 6nemli etken
ise gayrimenkuliin alani oluyor. Ulkemizde ne yazik ki
gayrimenkul alanlarikonusunda hatali bilgi verilerek bir
“algl oyunu” yapilmasina ¢ok sik rastlar olduk. Ozellik-
le konut ilanlarinda bu durumla siklikla karsilagiyoruz.
Bu durumu, giincel bir ilan tGzerinden 6rnekleyelim:

Fiyat

lan Tarihi 27.11.2025
ilan No

Emlak Tipi Satilik Daire

Oda Sayisi 2+1

Bu 6rnek ilandaki daire su an bir emlak sitesinde briit
100 m?, net 85 m?2 olarak ilanda bulunuyor. Bu dairenin
bulundugu binanin mimari projesini bizzat inceledi-
gimde, projede yazan alanlarin ise su sekilde oldugunu
goruyorum:

« Briit alan: 70 m?
* Net alan; 60 m?2

Piyasada “briit alan” kavrami, kat holleri dahil briit alan
olarak kabul goriiyor. Planl Alanlar imar Yonetme-
liginde bdyle bir tanim yok fakat piyasada bu sekilde
kabul gérmis ve kullaniliyor. Piyasada kabul géren bu
tanim kapsamina gore briit alan hesaplandiginda dahi
bu dairenin alani yaklagik 80 m?2 olarak elde ediliyor;
ilanda belirtilen ise 100 m2. ilandaki dairenin konumlu
oldugu bu binada, ayni tip daireye sahip farkl bir malik
dairesini satisa cikarmak istese ve mimari projede ya-
zan dogru alani ilan bilgisi olarak girse, bu iki ilandan
hangisi daha ¢ok talep gorecektir? Cevap belli; elbette
hatali yazilan bliyilik alanli daire.

Uziilerek sdyliiyorum ki; alanlarin oldugundan biiyiik
gosterilmesi ne yazik ki sektorde alisiimis bir yanilt-
ma pratigine doniisti. Fakat daha vahim olan durum
su; bu hatali bilgi sunma aliskanhgi gercek alani dogru
sekilde yazmak isteyen saticiyi rekabet agisindan za-
yiflatiyor, hatta bazilarini yanhs beyan vermeye zorla-
yan bir ortam olusturuyor. Saka deqil; su an ilan giren
bircok kisi ve firma hatali oldugunu bile bile rekabet
gliclinli kaybetmemek i¢in ilana yanhs alan bilgisi giri-
yor. Ne yazik ki ilan sitelerindeki bu kontrolsiiz durum
sonucu insanlar yanlis beyana mecbur durumda ka-

Atakan BAKILAN
Board Member
Bakilan insaat

In this article, | would like to address an issue that | find
extremely important—one that has perhaps been nor-
malized over a long period of time and therefore not gi-
ven sufficient attention.

In our country, most real estate properties are sold or
rented through online listing platforms. Therefore, when
buyers or sellers wish to transact with a property, their
first step is usually to publish a listing on these platfor-
ms. If they choose to work with a real estate agency,
the same process is carried out by the agency. When
buyers come across properties they think might be sui-
table, the first thing they consider is the information sta-
ted in the listing. Among features such as location, size,
the building or site characteristics, floor level, position
on the floor, etc., the most important factor determining
the price is the area of the property.

Unfortunately, in our country we frequently encounter
what can be described as a “perception game” created
by providing incorrect information about property areas.
This is especially common In residential listings. Let's
illustrate this situation with a current example:

In this sample listing, the apartment is advertised on
a real estate website as 100 m? gross and 85 m? net.
However, when | personally examined the architectural
project of the building where this apartment is located,
| saw that the areas stated in the project are as follows:

Gross area: 710 m?
« Net area: 60 m?

" WE HAVE A SERIOUS PROBLEM:
AREA CONFUSION IN REAL

ESTATE

In the market, the concept of “gross area” is commonly
understood to include common areas such as floor cor-
ridors. Although there is no such definition in the Plan-
ned Areas Zoning Regulation, this interpretation has
been widely accepted and used in practice. Even when
the gross area is calculated according to this common-
ly accepted market definition, the area of this apartment
comes out to be approximately 80 m? whereas the lis-
ting states 100 m>.

Now consider this: if another owner in the same buil-
ding, with an identical apartment type, wanted to sell
their unit and entered the correct area as stated in the
architectural project, which of these two listings would
attract more demand? The answer Is obvious—the
apartment advertised with the incorrectly inflated area.

Regrettably, overstating property areas has become
an accepted misleading practice in the sector. What is
even more troubling is that this habit of providing incor-
rect information puts sellers who want to state the true
area at a competitive disadvantage and even creates an
environment that pressures some of them into making
false declarations. This is no exaggeration: many indivi-
duals and companies entering listings today knowingly
provide incorrect area information simply to avoid lo-
sing competitiveness. Due to the lack of control on lis-
ting platforms, people are effectively forced into making
false statements. This misleads buyers and seriously
undermines trust in the sector.

v
v
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liyor. Bu durum hem aliciy yaniltiyor hem de sektore
olan gliveni ciddi bicimde zedeliyor. Bu konuda diizen-
lemeler ve yaptinmlar yapilmasi artik elzem hale geldi.
ilgili idarelerin, sektoér paydaslar ile bu konuda neler
yapilmasi gerektigiyle ilgili gorlis aligverisinde bulunup
herkesin bildigi bu hatali beyanlarin 6niine gecebilecek
diizenlemeleri yirirliige almasi gerekiyor.

ORNEK PROJE B+I+3 VE TOPLADAM 6 DAIRE OLAN BIR YAPIDIR. TUM DAIRELER
g ICIN BAGIMSIZ BOLUM BRUT ALANI AYNI OLARAK KABUL EDILEREK | NO'LU
DAIRE ICIN ASAGIDAKI HESAPLAR YAPILMISTIR.
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Bir oneri olarak; sifir konutlar i¢in ilan siteleri tarafin-
dan mimari projede konut alanlarinin yazdigi sayfanin
eklenmesi zorunlu tutulabilir ve bunlar kontrol edilebi-

lir. Ancak bu, art niyetli aldatmacalara acgik bir diizenle-
me olarak gordilebilir.

Diger bir oneri ise ne yazik ki Glkemizdeki en caydirici
onlem olan para cezalari olarak degerlendirilebilir. ilgili
idareler, ilanlar belirli siklikla denetleyip gercegin ¢ok
otesinde alan bilgisi beyan eden ilanlara para cezasi
uygularsa piyasada bir caydiricilik olusacaktir.

Bu hatali bilgi aliskanhgini ortadan kaldirabilirsek dog-
ru bilginin hangisi oldugunu; yani net, briit alanlarin
tanimlarinin nasil oldugu, hangi alanlari kapsadigi so-
rusu akla geliyor. Planli Alanlar imar Yonetmeligine
gore konutlarda doért farkh alan tanimimiz bulunuyor.
Bunlar; net alan, briit alan, toplam briit alan, genel briit
alan. Yonetmelik incelense de, konunun profesyoneli
olmayan ancak gayrimenkuliiyle ilgili tasarrufta bulu-
nacak herkesin, bu kavram agiklamalarina gére alanlari
dogru sekilde hesaplama sansi ve zorunlulugu elbette
yok. Mimari projelerde bu dort alan taniminin belirtil-
mesi yine ilgili idareler tarafindan zorunlu kilinabilir. Bu
sayede ilan girecek kisilerin mimari projelere bakarak
ilan girmesi ve konuyla ilgilenen taraflarin dogru bilgi-
ye ulasmasi mimkiin olacaktir. Eski binalarda ise net
alan, ic dl¢limler yapilarak ortaya ¢ikarilabilir.

Yukandaki alan tanimlarinin konutlarda hangi alanla-
r kapsadigini 6rnek bir kat plani izerinden belirtmeye
calistim. Asagidaki calismada detayl olarak inceleyip
konu hakkinda yiizeysel de olsa bilgi sahibi olabilirsi-
niz.

Faydali olmasi dilegiyle...

At this point, regulations and sanctions have become
essential. Relevant authorities need to consult with se-
ctor stakeholders and implement requlations that will
prevent these well-known false declarations.

As one suggestion: for newly built residential properties,
listing platforms could require the upload of the archite-
ctural project page that shows the residential area deta-
Ils, and these could be subject to verification. However,
this may still be open to malicious manipulation.

Another suggestion, unfortunately one of the most de-
terrent measures in our country, is the imposition of fi-
nancial penalties. If authorities regularly audit listings
and impose fines on those that declare area information
far beyond the truth, a deterrent effect would be created
In the market.

If we can eliminate this habit of providing incorrect in-
formation, the next question becomes: what is the cor-
rect information? In other words, how are net and gross
areas defined, and which spaces do they include? Ac-
cording to the Planned Areas Zoning Regulation, there
are four different area definitions for residential proper-
ties: net area, gross area, total gross area, and general
gross area. Even if the regulation is reviewed, it is unre-
alistic to expect everyone who is not a professional—but
who wants to transact with their property—to be able
or obliged to calculate areas correctly based on these
definitions.

Requiring that all four area definitions be clearly stated
In architectural projects could be made mandatory by
the relevant authorities. This would enable those ente-
ring listings to rely on architectural projects and allow
all interested parties to access accurate information.
For older buildings, net area can be determined through
on-site internal measurements.

I have tried to explain which spaces are covered by these
area definitions in residential properties using a sample
floor plan. By reviewing the work below in detail, you can
gain at least a basic understanding of the subject.

| hope it proves useful...°
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ISTANBUL YESIL SEHIR
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Tlrkiye'nin ve Avrupa'nin 16 milyona vyaklasan
niifusuyla en biyiik sehri olan istanbul, kiiresel
olcekte 6nemli bir megakent olmasinin yani sira ilke
ekonomisinin de itici glicidiir. Genis niifusu ve iki kitayi
birlestiren benzersiz cografi konumuyla ticaret, sanayi
ve kiiltiir alanlarinda 6nemli bir merkezdir. Ote yandan
sehrin genis o6lgegi biylk zorluklar da beraberinde
getirmektedir.  Kalabalik  niifusun ihtiyaglarini
karsilamak i¢in bliyiik kaynaklar, modern bir altyapi ve
stirdurtlebilir enerji gereksinimi oldukca fazladir. Ayni
zamanda bu blylik metropol, yliksek seviyede sera
gazi emisyonu salimindan sorumludur. Sehir cevresel
stirdurulebilirligi saglamak i¢in sosyal, ekonomik ve
teknolojik iyilestirmelere ihtiyac duymaktadir.

Bu sorunlari ele almak amaciyla istanbul, 2021 yilinda
Avrupa imar ve Kalkinma Bankasi'nin (EBRD) Yesil
Sehirler Programi'na katilmistir. Bu girisim kentsel
alanlarin surdurtlebilir sehirlere dontigiimii icin altyapi
yatinmlarini ve politika onlemlerini kolaylastirirken,
sehirlerin  c¢evresel zorluklarini  belirlemeyi ve
onceliklendirmeyi amaclar. Program ayni zamanda
sehrin stratejisini bliylik Olcekte desteklemektedir.
Daha 6nce NetZeroCities ve C40 Cities gibi girisimlere
verilen taahhitler ile uyum buna 6rnek gosterilebilir.
Yesil Sehirler Programi'nin istanbul'un siirdiirilebilirlik
hedefleriyle uyumu ayrica sera gazi emisyonlarinin
azaltilmasi, toplu tasimanin gelistiriimesi, enerji
verimliliginin artirlmasi ve su ve atik yodnetiminin
lyilestiriimesine yonelik adimlari da gliclendirmektedir.
Sehir bu programin bir parcgasi olarak, stirdirulebilir
biiyimeye vyonelik uzun vadeli taahhitlerine
uyum saglamak icin saglanacak kaynaklardan ve
uzmanhktan yararlanarak kendisini daha yesil bir
gelecek icin cabalayan kiresel mega sehirler arasinda
konumlandiracaktir.

istanbul Biiyiiksehir Belediyesi (iBB), EBRD'nin Yesil
Sehirler Programi kapsaminda, Arup'un uluslararasi
deneyimi ve teknik uzmanligiyla yurutilen ¢alismalar
sonucunda, ¢ok boyutlu, yatirrm odakli, esitlikgi,
kapsayicli ve ayni zamanda sosyal, cevresel ve
ekonomik faydalar olan eylemler gelistirerek sehrin
cabalarini daha da desteklemek ve istanbul'un
baslica cevresel zorluklarini ele almak icin istanbul
Yesil Sehir Eylem Plani'ni (YSEP) hazirlamigtir. YSEP
slireci, zorluklarin belirlenmesi, 6nceliklendiriimesi
ve yesil sehir eylemlerinin gelistirilmesini amaclayan
lic temel adimdan olusmaktadir. ilk adim, mevcut
durum degerlendirmesi olarak da adlandirilan temel
zorluklarin belirlenmesidir. Tim zorluklar arasindan
kentin karsi karsiya oldugu oncelikli cevresel zorluklar,
cevrenin  mevcut durumunun, sektorlerin yarattig
zorluklarin ve kentin ihtiya¢ ve beklentilerinin analizi
sonucunda belirlenir. istanbul icin en fazla zorluk teskil
eden cevresel konular agsagidaki gibi belirlenmistir:

« Iklim Kirillganhg
* Sera Gazi Emisyonlari
« Su Kaynaklari Uzerindeki Baski

Istanbul YSEP, zorluklari daha genis bir perspektiften
tanimlamanin yani sira, durumu sektorel diizeyde
de analiz ederek en fazla zorluga yol acan sektorleri
asaqgidaki sekilde belirlemistir:

« Arazi Kullanimi
« Kati Atik
« Ulasim

Mevcut durum degerlendirmesinin ardindan ikinci
adim stratejik hedefin belirlenmesidir. Bu hedefin
belirlenmesi igin, semsiye terimler olarak bes tema
tanimlanmistir. Bu temalar tim sektorleri belirli

Emine KAZANC

Associate Director

Turkiye Energy and Water Portfolio Leader
Arup Turkey

ISTANBUL GREEN CITY

Istanbul, Tirkiye's and Europe's largest city with a
population approaching 16 million, is a major global
megacity and a driving force behind the country's
economy. Its vast population and unique geographical
position, straddling two continents, make it an important
center for trade, industry, and culture. However, the city’s
scale also brings immense challenges, necessitating
huge resources, modern infrastructure, and sustainable
energy to sustain its population. As a large metropolitan
center, Istanbul is responsible for significant greenhouse
gas (GHG) emissions, driving the need for social,
economic, and technological improvements to ensure
environmental sustainability.

To address these issues, Istanbul joined the Green Cities
Programme of the European Bank for Reconstruction
and Development (EBRD) in 2021. This initiative aims
to identify and prioritize cities’ environmental concerns
while facilitating infrastructure investments and policy
measures for transition of urban areas to sustainable
cities. The programme supports Istanbul’'s broader
strateqgy, which includes commitments to initiatives like
the NetZeroCities and C40 Cities. The alignment of the
Green Cities Programme with Istanbul's sustainability
goals strengthens its comprehensive approach to
reducing GHG emissions, enhancing public transport,
increasing energy efficiency, and improving water and
waste management. By being part of this programme,
Istanbul will leverage resources and expertise to align
with its long-term commitments to sustainable growth,
positioning itself among global megacities striving for a
greener future.

Istanbul Metropolitan Municipality (IMM), within the
Green Cities Programme of EBRD, as a result of studies
carried out with Arup's International experience and

ACTION PLAN

technical expertise, has prepared the Istanbul Green City
Action Plan (GCAP) to further support their efforts and
address Istanbul's primary environmental challenges
by developing actions that are multidimensional,
Investment-focused, equitable, inclusive, as well as
having social, environmental, and economic benefits.
The GCAP process consists of three key steps, which
serve the purpose of identifying and prioritizing
challenges and developing Green City Actions. The
first step Is the identification of key challenges, also
referred to as the baseline assessment. Amongst all the
challenges, the priority environmental challenges the
city faces were determined as a result of the analysis of
the current state of the environment, challenges posed
by sectors, and needs and expectations of the city. The
environmental issues that present the most challenges
have been identified as:

Climate Vulnerability
GHG Emissions
Pressure on Water Resources

In addition to identifying challenges from a broader
perspective, Istanbul GCAP also analysed the situation
on a sectoral level. The sectors posing the greatest
number of challenges were identified as:

Land Use
Solid Waste
Transportation

Following the baseline assessment, the first step is
to set strategic goals. For the setting of these goals,
five themes were defined as umbrella concepts,
transcending individual sectors to focus on certain
common purposes: Sustainable Urbanisation & Mobility,
Green-blue Infrastructure and Clean Air, Sustainable

v
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ortak amaclara odaklamaya yoneliktir. Strdurlebilir
Kentlesme ve Hareketlilik, Yesil-Mavi Altyapi ve
Temiz Hava, Sirdirilebilir Enerji, Kaynak Verimliligi
ile Direnglilik belirlenen temalardir. Bunu takiben, bu
zorluklarin Ustesinden gelmek igin sehrin hedefledigi
gelecegi tanimlayan YSEP vizyonu belirlenmistir:

ISTANBUL
YESIL SEHIR
EYLEM PLANI

Iklim Degisikligine Direncli, Kapsayici ve Siirdiiriilebilir,
Yesil Sehir Istanbul

Istanbul YSEP siirecinde ayrica bir dizi paydas katilim
faaliyeti gerceklestirilmis ve bu faaliyetlere yaklasik 400
katihmci istirak etmistir. Paydaslarin katihmi, kentin
yasadigi zorluklarin tanimlanmasinda ve derinlemesine
analiz edilmesinde temel ve 6nemli bir bilesendir.

Belirlenentiimeylemlerdegerlendirildiktensonra,sehrin
cevresel zorluklarinin Uistesinden gelme cabalarini
desteklemek ve daha da tesvik etmek icin toplamda 52
Yesil Sehir Eylemi kisa listeye alinmistir. Bu eylemlerin
35'i yatirim eylemi (%67), 17'si ise yatirnm disi eylemdir
(%33). Yatinm eylemleri, sehir altyapisinin cevresel
performansini iyilestirmek icin sermaye harcamalarina
odaklanan eylemleri icermektedir. Yatirm digl
eylemler ise yasama, dizenleme veya standart
belirleme tedbirlerini, diger kuruluslarla ortakliklari,
sosyal yardim, egitim ve farkindalik kampanyalarini
ve IBB'nin stratejik hedeflerine katkida bulunan diger
girisimleri icermektedir. istanbul YSEP eylemlerinin
tamaminin gergeklestirilmesi i¢in yaklasik 12,5 milyar
Euro'nun Uzerinde bir yatirnm yapilmasi gerekmektedir.
Bu yatirmlar ile yilda 1,6 MtCO2e emisyon azaltimi
ongoriilmektedir. Yatinrm ve yatinm disi eylemler,
ulasim, binalar, enerji, su ve atik su, kati atik ve arazi
kullanimi gibi ana sektoérlerin yani sira biyocesitlilik,
deniz kirliligi, gurtltd, iklim direnci, cinsiyet esitligi ve
sosyal icerme ve akilli sehir gibi ek miidahale alanlari
icin de tanimlanmustir. °
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Energy, Resource Efficiency, and Resilience. Following
this, Istanbul GCAP's vision, which describes the desired
future for the city for overcoming these challenges, was
defined as follows:

ISTANBUL
GREEN CITY
ACTION PLAN

Climate Change Resilient, Inclusive and Sustainable,
Green City Istanbul

Engaging stakeholders is an essential and important
component of identification and in-depth analysis of the
challenges the city experiences. In this regards, Istanbul
GCAP carried out a set of stakeholder engagement
activities and approximately 400 participants attended
these activities.

After assessing all identified actions, a total of 52 Final
Green City Actions were shortlisted to supportand further
stimulate the city's efforts to overcome its environmental

challenges. Of these actions, 35 are investment actions
(67%) and 17 are non-investments (33%). Investment
actions include those that focus on capital that focus
on capital intensive measures to improve to improve the
environmental performance of local infrastructure.

Non-investment actions, on the other hand, include
legislative, regulatory, or standard-setting measures,
partnerships with other organizations, outreach,
education, awareness campaigns, and other initiatives
that contribute to IMM's strategic objectives. In order to
realise all of the Istanbul GCAP actions, an investment
of over EUR 12.5 billion will be required. Through these
Investments, an emission reduction of 1.6 MtCOZ2e per
year Is projected. The investment and non-investment
actions are defined for all sectors, namely transport,
buildings, energy, water and wastewater, solid waste, and
land use, as well as additional intervention areas such as
biodiversity, marine pollution, noise, climate resilience,
GESI, and smart city. Table 1 provides a summary of
the Istanbul GCAP actions aimed for implementation by
2030, including their allocation across sectors, funding
needs, and projected emission reductions °

N

00

ARRER : £




UZMAN GORUSU°

EXPERT OPINION®

Giiven FIDAN
CEO
Alkazar

QAYRiM.ENI.(UL P.ORTFC"JYLER.iNDE Fi;iKSEL
IKLIM RISKIi: VERIYLE ONCELIKLENDIRME VE

RAPORLANABILIR ETKI

Fiziksel iklim riskleri (sel/taskin, firtina, asin sicak, kurakhk
vb.) gayrimenkul varliklarinda “lokasyona sabit" bir risk ola-
rak calisir. Ayni sehir icinde topografya, altyapi kapasitesi ve
mikroiklim nedeniyle risk profili farkhlasir. Bu nedenle portfoy
yonetimi; tekil olay haberlerinden degil, varlik bazinda olctilen
ve portfoy diizeyinde karsilastirilabilir hale getirilen risk gos-
tergelerinden beslenmelidir.

Veri odakli yaklagimin amaci, her varlik i¢in ayri ayri uzun ra-
porlar Giretmekten ziyade, portfoylin tamamina yayilan “risk
resmini" ¢ikarip “nereden baslamaliyiz?" sorusuna yanit ver-
mektir. lyi tasarlanmis bir yapi ti¢ ciktiyr standardize eder:

(i) tehlike profili (hangi tehlike baskin, nerede yogunlasi-
yor?),

(i) karsilastinlabilir skor (portfdy ici siralama ve esik bazli
siniflama),

(i) veri kalitesi bayragi (belirsizligin nerede yiiksek oldugu-
nu gosteren basit isaretleme). Boylece portfoy genelinde
risk yogunlagmasi gortilebilir; hangi varliklarin “hemen ak-
siyon”, hangilerinin “izleme” ile yonetileceqi netlesir.

Bu tlir gostergelerin sigorta ve banka tarafinda net bir karsili-
g1 vardir. Sigortacilikta lokasyon bazl dogal afet risk goster-
geleri teminat kosullari, muafiyetler ve risk iletisimi igin temel
girdiler arasindadir. Bankacilikta benzer gostergeler teminat
kalitesi, kredi degerlendirmesi ve portfoy yogunlagsmasi tar-
tismalarinda ortak bir "6l¢tim dili" Gretir. Gayrimenkul Yatirim
Ortakliklari (GYO) i¢in de ayni disiplin giderek kaginilmaz hale
gelir; ¢linkii GYO portfoyleri hem fiziksel varlik riskini hem de
kira geliri stirekliligini birlikte tagir. Yatinmci, kiraci, sigortaci
ve finansor tarafi; portfoyiin hangi tehlikelere agik oldugunu,
riskin nerede yogunlastigini ve kurumun bunu nasil yonettigi-
ni tutarli ve karsilastinlabilir bir dille gormek ister.

GYOQ'larda surdiirtlebilirlik raporlamasi bugiine kadar ¢cogun-
lukla ener;ji tiiketimi ve yogunlugu, sera gazi emisyonlari, ye-
sil bina sertifikasyonlari, su/atik yonetimi, kaynak verimliligi,
kiraci etkilesimi, sosyal etki, yonetisim ve hedefler tGizerinden
ilerledi. Yesil bina sertifikalari nezdinde ilerleyen konular yati-
rimci nezdinde ise farkl siirdirilebilirlik raporlamalariyla be-
yan edildi. GRI daha genis paydas etkilerini anlatmakta, CDP
yatinmci iletisiminde veri standardizasyonunda, SBTi ise ik-
lim hedeflerinin bilim temelli kurgulanmasinda gli¢li gerce-
veler sundu. Ancak gayrimenkul 6zelinde kritik bosluk, fiziksel
risklerin raporlarda gogu zaman nitel bir baslk olarak kalma-
s1; portfoy diizeyinde "hangi varlik 6nce?" sorusuna olctilebilir
bir yanitin olusmamasidir.

TSRS (Tirkiye Sirdurdlebilirlik Raporlama Standartlar) bu
noktada onemli bir esik olusturur. TSRS yaklasimi, siirdirile-
bilirlik aciklamalarini finansal raporlama disipliniyle daha ya-
kin iliskilendirir; karsilastinlabilirlik ve denetlenebilirlik beklen-
tisini yikseltir. Kamu Gozetimi Kurumu'nun (KGK) kademel
uygulamasiyla belirli bliyikliik, halka aciklik veya kamu yarari
kriterlerini saglayan igletmelerde raporlama zorunlulugu ge-
nisledikce, kapsamla kesisen GYOQ'lar da fiziksel iklim riski-
ni daha yapilandiriimis bigcimde ele almak durumunda kalir.
Kapsam disinda kalan GYQ'lar icin bile yatirimcl, sigortaci ve
finansor beklentileri ayni veri disiplinini fillen giindeme geti-
rir. Bu tablo, TSRS altinda giderek daha fazla 6ne ¢ikan “fizik-
sel riskin finansal etkilerle iligkilendirilmesi” ihtiyacini da GYO
giindemine tasir.

Bu cercevede “fiziksel iklim risklerinin finansallastiriimasi”,
hesap yontemlerini rapora tasimaktan ziyade; riskin olasi
mali etkisini anlasilir gostergelerle ifade edebilmek anlamina
gelir. GYO'lar acisindan iliski dogrudandir: bilango buyikli-
guniin onemli kismi gayrimenkul varliklarina dayanir; fiziksel
riskler degerleme varsayimlarini, kira gelirlerinin stirekliligini,

Giiven FIDAN
CEO
Alkazar

PHYSICAL CLIMATE RISK IN REAL ESTATE
PORTFOLIOS: DATA-DRIVENPRIORITIZATION
AND REPORTABLE IMPACT

Physical climaterisks (flooding, storms, extreme heat, drought,
etc.) operate as location-fixed risks for real estate assets.
Even within the same city, risk profiles differ due to topogra-
phy, infrastructure capacity, and microclimate conditions. For
this reason, portfolio management should be informed not by
Isolated incident news, but by asset-level risk indicators that
are measured consistently and made comparable at the port-
folio level.

The purpose of a data-driven approach is not to produce
lengthy reports for each individual asset, but to reveal the
portfolio-wide risk picture and answer the question: "Where
should we start?” A well-designed framework standardizes
three outputs:

(i) hazard profile (which hazards dominate and where they
concentrate),

(i) comparable score (portfolio ranking and thresh-
old-based classification),

(iii)data-quality flag (simple markers indicating where un-
certainty is high).

This makes it possible to see risk concentration across the
portfolio and clearly distinguish which assets require imme-
diate action and which can be managed through monitoring.

Such indicators have a clear counterpart in insurance and
banking. In insurance, location-based natural hazard indica-
tors are core inputs for coverage terms, deductibles, and risk
communication. In banking, similar indicators create a com-
mon measurement language for discussions on collateral
quality, credit assessment, and portfolio concentration. The
same discipline is increasingly unavoidable for Real Estate In-
vestment Trusts (REITs), because REIT portfolios carry both
physical asset risk and rental income continuity risk. Inves-

tors, tenants, insurers, and financiers all want to see—clearly,
consistently, and comparably—which hazards a portfolio is
exposed to, where risks concentrate, and how the institution
manages them.

To date, sustainability reporting in REITs has largely focused
on energy consumption and intensity, greenhouse gas emis-
sions, green building certifications, water and waste manage-
ment, resource efficiency, tenant engagement, social impact,
governance, and targets. Topics addressed through green
building certifications have been disclosed to investors via
different sustainability reporting frameworks. GRI has been
strong in explaining broader stakeholder impacts; CDP In
data standardization for investor communication; and SBTi in
designing science-based climate targets. However, a critical
gap specific to real estate remains: physical risks often stay
at a qualitative level, leaving no measurable answer—at the
portfolio level—to the question of “which asset comes first?”

The Turkish Sustainability Reporting Standards (TSRS) rep-
resent an important threshold in this respect. The TSRS ap-
proach aligns sustainability disclosures more closely with fi-
nancial reporting discipline and raises expectations around
comparability and auditability. As the Public Oversight Au-
thority's (KGK) phased implementation expands reporting
obligations for companies meeting certain size, public listing,
or public-interest criteria, REITs within scope will increasingly
need to address physical climate risk in a more structured
manner. Even for REITs outside the formal scope, expecta-
tions from investors, insurers, and financiers effectively im-
pose the same data discipline. This landscape also brings to
the REIT agenda the TSRS-driven need to link physical risks
with financial impacts.

In this context, “financializing physical climate risks" does not
mean embedding calculation methodologies verbatim into
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isletme giderlerini, sigorta kosullarini ve dayaniklilik yatirimi
(CAPEX) ihtiyacini etkileyebilir. Portfoyler ofis, AVM, konut,
depo-lojistik ve endiistriyel gibi farkl varlik tiplerini igerebil-
diginden, tehlike profilleri ve etki kanallar da dogal olarak
cesitlenir. Bu nedenle riskin “maddi etkisi"ni tutarh bir yakla-
simla gortinir kilmak, strdurlebilirlik raporlamasini portfoy
yonetimiyle ayni hatta bulusturur.

Uygulanabilir yol haritasi nettir: (1) varlik envanterini asgari
teknik bilgilerle standardize etmek, (2) portféyde hizli tarama
ile risk yogunlasmalarini ve dncelikli dilimi belirlemek, (3) en
riskli %10—20 dilimde derinleserek dayaniklilik aksiyon plani
uretmek, (4) ciktilan yillik izleme ve raporlama donglisiine
baglamak.

Bu cercevede UrClimate Score, sigorta ve bankacilikta kulla-
nilan lokasyon bazli risk gostergelerinin GYO portfoy yone-
timinde de benzer disiplinle kullanilmasini saglayan; farkl
tehlike tlrlerini ortak bir dl¢glim diliyle birlestirerek raporla-
ma, onceliklendirme ve paydas iletisimi i¢in veri temelli bir
zemin sunan bir yapi olarak konumlanir.

UrClimate

Ulke icinde herhangi bir adres igin sorgulama yapildiginda dogrudan kiyaslamali
1-100 arasi risk skor verisi

Birgok Ulke i¢in konum bazli farkli meteorolojik, topografik
olarak bugiiniin risk skorlar oldugu gibi gelecek 2100 yili-
na kadar da farkl emisyonlara gore asini sicak, kuraklik, sel,
firtina ve deniz seviyesi ylikselmesi gibi tehlike metrikleri de
konum bazl servis edilir. °

reports; rather, it means expressing the potential financial
impact of risk through clear and understandable indicators.
For REITs, the link is direct: a significant portion of the bal-
ance sheet is tied to real estate assets; physical risks can
affect valuation assumptions, rental income continuity, op-
erating expenses, insurance terms, and the need for resil-
ience investments (CAPEX). Since portfolios may include
offices, shopping centers, residential assets, warehouses/
logistics facilities, and industrial properties, hazard profiles
and impact channels naturally vary. Making the material
impact of risk visible through a consistent approach aligns
sustainability reporting with portfolio management on the
same track.

The actionable roadmap is clear:

(1) standardize the asset inventory with minimum techni-
cal information,

(2) identify risk concentrations and priority segments
through rapid portfolio screening,

(3) deepen analysis for the highest-risk 10—20% to devel-
op resilience action plans,

(4) integrate outputs into an annual monitoring and re-
porting cycle.

Within this framework, UrClimate Score is positioned as a
structure that enables location-based risk indicators —com-
monly used in insurance and banking—to be applied with
the same discipline in REIT portfolio management, combin-
ing different hazard types into a shared measurement lan-
guage and providing a data-driven foundation for reporting,
prioritization, and stakeholder communication.

When a query is made for any address within the country, a
direct comparative risk score between T and 100 is provid-
ed.

For many countries, location-based risk scores for today's
meteorological and topographical conditions are provided,
as well as location-based services for hazard metrics such
as extreme heat, drought, flooding, storms, and sea level
rise, based on different emissions scenarios up to the year
2100. °
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1. Kentsel Geligim Zirvesi 1. Urban Development Summit
14 Ocak 2026, Istanbul, Turkiye 14 January 2026, Istanbul, Turkiye
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