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EDITOR 361

2026 YILININ ILK SAYISIYLA, YENI BiR DONEME MERHABA
DEMENIN HEYECANINI YASIYORUZ.

2026 yilhina baslarken, 2025'in son ¢eyreginde gayrimenkul
sektoriinde gozlemlenen gelismeler, 6nemli dontisimlerin
habercisi oldu. Biylik sehirlerde konut satislari bir miktar
soluklanirken, Anadolu sehirlerinden yiikselen talep dal-
gasl piyasaya yeni bir dinamizm katti. Bu donemde, kamu
destekli projeler ve konut kredi faizlerindeki diistisler sek-
térde hareketlilik sagladi. Ozellikle sinirli kredi imkanlari ve
tasarruf finansman modelleri, sektoriin gelecegini sekillen-
diren 6nemli unsurlar arasinda yer aldi. 2026 yili i¢in de fi-
nansman imkanlarinin gliclenmesi, sektorin dinamikligini
artiran bir faktor olarak one ¢ikiyor.

2026 yilinda da gayrimenkul sektoriinde 6nemli diizenle-
meler gerceklesmeye devam ediyor. Bunlardan en dikkat
cekeni, Elektronik ilan Dogrulama Sistemi (EIDS)'nin kap-
saminin genigletilmesi oldu. Ticaret Bakanhgi, sektordeki
ilan glivenligini artirmak amaciyla, kiralik tasinmazlardaki
uygulamanin ardindan satilik tasinmazlar i¢in de ayni di-
zenleme 15 Subat'tan itibaren hayata gegirildi. Bu sistem,
spekiilatif fiyat artislarini engellemeyi hedefliyor ve sektor-
deki profesyonellik anlayisini yiikseltiyor. Satislarin gliven-
ligi i¢cin bu adim énemli bir doniim noktasi oldu.

Bir diger dnemli diizenleme, konut kredilerindeki esneklik
oldu. Bankacilik Diizenleme ve Denetleme Kurumu (BDDK)
tarafindan 11364 sayili karariyla konut kredilerine iligkin
diizenleme ile daha 6nce A ve B enerji sinifi konutlara uy-
gulanan avantajli kredi deger orani kapsamina, C enerji
performans sinifina sahip konutlar da dahil edildi. Binalar-
da enerji performansi mevzuati geregi, 2011 yilindan sonra
yapilan ve asgari C enerji sinifi sartini saglayan binalarla
cevresel etkiler yaklasik ylizde 40 azalirken, bu oran B si-
nifinda yiizde 60'a, A sinifinda ise yiizde 80'in zerine ¢ik-
tig1 gorilmektedir. Bu karar hem iklim kriziyle miicadeleyi
destekliyor hem de genis bir konut stokunun finansmana
erigsimini kolaylastiryor.

Ayrica, Ticaret Bakanhginin ikinci el arag alisverisini daha
giivenli hale getirmek amaciyla gelistirdigi Giivenli Odeme
Sistemi'nin taginmaz satislarinda da zorunlu olmasi he-
defleniyor. Bu amagla Tasinmaz Ticareti Hakkinda Yonet-
melik'te degisiklik ¢calismasi yapildi. Degisiklikle 1 Mayis
2026'dan itibaren taginmaz satiglarinda édemenin nakit,
havale veya elektronik fon transferiyle yapilmasi halinde,
bedelin tasinmaz miilkiyetiyle es zamanli el degistirmesini
saglayan sistem lizerinden gercgeklestirilmesi gerekecek.

Emlak vergisi kanununda yapilan degisiklikler de dikkat
cekiyor. 7566 sayili kanunun 10. maddesi ile “2025 yilinda
2026 yili icin takdir edilen asgari dl¢lide arsa ve arazi met-
rekare birim degerleri dikkate alinarak Kanunun 29. mad-
desine gore 2026 yili i¢cin hesaplanan bina ve arazi vergi
degerleri, 2025 yilina ait vergi degerlerinin iki kat fazlasini
gecemeyeceqi” kabul edildi.

2025 yilini rekorlarla gegiren gayrimenkul satislari, 2026 yi-
linin baslangicinda frene basti. Ocak ayinda toplam 204 bin
884 gayrimenkul satigl gerceklesti. 2025 yilinin ayni ayiyla
kiyasladigimizda %14,25 diglis yasandi. Bu geri ¢ekilme,
piyasadaki rasyonellesme stirecinin bir pargasi olarak oku-
nabilir.

2026 yilinin, hepimiz i¢in daha seffaf, sirdiiriilebilir ve bii-
yime odakl bir yil olmasini diliyoruz.

Keyifli okumalar dileriz.

361° Ailesi

WITH THE FIRST ISSUE OF 2026, WE ARE EXCITED TO
WELCOME A NEW CHAPTER.

As we step into 2026, the developments observed in the fi-
nal quarter of 2025 signaled significant transformations in
the real estate sector. While housing sales in major cities
showed signs of moderation, the rising wave of demand from
Anatolian cities brought renewed dynamism to the market.
During this period, government-supported projects and de-
clines in mortgage interest rates stimulated activity in the
sector. Limited access to credit and the growing prominence
of savings-based financing models also became key factors
shaping the future of the industry. Strengthening financing
opportunities in 2026 are expected to further enhance mar-
ket momentum.

Regulatory developments in the real estate sector have con-
tinued into 2026. One of the most notable changes has been
the expansion of the Electronic Advertisement Verification
System (EIDS). To increase listing security in the sector, the
Ministry of Trade extended the system—previously applied
to rental properties—to include properties for sale as of Feb-
ruary 15. The system aims to prevent speculative price in-
creases and elevate professional standards within the mar-
ket. This step represents an important milestone in ensuring
transaction security.

Another significant requlation concerns flexibility in housing
loans. With Decision No. 11364 issued by the Banking Reg-
ulation and Supervision Agency (BRSA), the favorable loan-
to-value ratio previously applied to A and B energy-class
properties has been expanded to include properties with C
energy performance classification. In accordance with ener-
gy performance legislation, buildings constructed after 2011
that meet at least C energy class standards reduce environ-
mental impact by approximately 40 percent, while this rate
Increases to 60 percent for B class and exceeds 80 percent
for A class buildings. This decision both supports the fight
against the climate crisis and facilitates financing access for
broader housing stock.

EDITOR 361

Additionally, the Ministry of Trade aims to make the Se-
cure Payment System—originally developed to ensure safer
transactions in second-hand vehicle sales—mandatory for
real estate transactions as well. Amendments to the Regu-
lation on Real Estate Trade have been prepared accordingly.
As of May 1, 2026, if payments in real estate transactions are
made In cash, via bank transfer, or electronic funds transfer,
they must be conducted through a system that ensures the
simultaneous transfer of payment and property ownership.

Amendments to the Property Tax Law have also drawn at-
tention. Under Article 10 of Law No. 7566, it has been stip-
ulated that the building and land tax values calculated for
2026—based on the minimum land and plot square meter
unit values determined in 2025 pursuant to Article 29 of the
Law—may not exceed twice the tax values of 2025.

After a record-breaking 2025, real estate sales slowed at the
beginning of 2026. In January, a total of 204,884 real estate
transactions were completed. Compared to the same month
In 2025, this represents a 14.25 percent decrease. This pull-
back can be interpreted as part of a rationalization process
within the market.

We hope that 2026 will be a year of greater transparency,
sustainability, and growth for all of us.

We wish you an enjoyable read.
361° Family

www.36lderece.com . tr



DUSUNME YERI°

PLACE OF THINKING®

Bora ATLI

Genel Muduir

Aden Gayrimenkul Degerleme ve
Danismantlik A.S.

INSAAT SEKTORUNDE YENI ROTA:
KAOS EVRESINDE §URD“UR.QL.I.EBI.I..IRLIK
VE GAYRIMENKULUN DONUSUMU

Tirkiye Miiteahhitler Birligi, 2026 yili Ocak ayinda “in-
saat Sektorl Analizi Raporu"nu yayimladi. Raporun sa-
tir aralari, yalnizca insaat sektoriiniin mevcut durumunu
deqil, ayni zamanda gayrimenkul piyasasinin nereye ev-
rildigine dair 6nemli sinyalleri de barindiriyor.

Raporda 6ne ¢ikan tablo net:

Insaat sektorii, artan maliyetler, finansmana erisimdeki
zorluklar ve belirsiz talep goriinimi nedeniyle temkinli
bir yavaslama donemine girmis durumda. Ancak bu ya-
vaslama, gayrimenkul sektoriinde bir durgunluktan ¢ok,
bir yeniden ayarlama siirecine isaret ediyor.

Gayrimenkulde Erisilebilirlik ve Sinifsal Doniigiim

Raporun en dikkat cekici kisimlarindan biri, gayrimen-
kul pazarindaki derinlesen sinifsal ayrim. Konut fiyat en-
deksleri yillik bazda istanbul'da %28,5, Ankara'da %34,9
ve izmir'de %$30,8 oraninda yiikselmeye devam ediyor.
Ancak bu artig, orta sinifin konut sahipligi hayalini gide-
rek imkansizlastinyor.

« Ust Gelir Grubunun Egemenligi: Raporda yer alan ana-
lizlere gore, orta sinif piyasadan ¢ekilirken; konut ve
pahali araclar, list gelir grubu igin birer yatirim enstri-
manina doniismis durumda.

« Arzin Niteligi: Rapor, yeni proje istahinin belirgin bi-
cimde zayifladigini soylilyor. Ama bu, talebin bittigi
anlamina gelmiyor. Sadece talep artik daha secici.
Eskiden “yeni" olmak bash basina bir avantajdi. Bu-
gun alicinin sordugu sorular degismis durumda:

* Bu yapli ne vaat ediyor?

« Uzun vadede neye donlisebilir?

- Yasamaya, isletmeye, kiralamaya gercekten uygun
mu?

Bu degisim, gayrimenkulde nicelikten ¢cok anlam arayisi-
ni one ¢ikariyor.

Biiyiimenin Yeni Esigi: ingaat Sektoriinde Siirdiiriilebi-
lirlik ve Verimlilik

Rapor, 2025 yili boyunca sektériin %13,9 gibi yliksek bir
bldylime oranina ulastigini; ancak bu biylimenin biiyik
Olcide kamu yatinmlarn ve deprem bolgesinin yeniden
imariyla sinirli kaldigini ortaya koyuyor. Tam da bu nok-
tada sektor icin asil “sirdirllebilirlik sinavi” bashyor.
Surdurdlebilirlik sinavi, sadece malzeme ve teknolojiyle
deqil; ayni zamanda kroniklesen 'nitelikli is glicli’ agigini
kapatacak kurumsal doniisiimle de verilecek. Insaat ar-
tik yalnizca liretim hacmiyle degil, kaynaklarini ne kadar
verimli kullandigi, atigi ne él¢lide azaltabildigi ve ortaya
koydugu yapilarin ¢evreyle kurdugu iliski Gizerinden de-
gerlendiriliyor. Dogayla uyumlu, karbon salinimi disik
ve enerji verimliligi yliksek yapi standartlari, sektor i¢in
bir tercih alani olmaktan ¢ikarak yeni donemin temel 6l-
cuti haline geliyor. Bu yaklasim, sektoriin éniimiizdeki
donemde hangi basliklara odaklanacagini daha net hale
getiriyor:

* Yesil ve Dijital Dontisiim: Sektor artik sadece Uretim
hacmiyle degil; kalite, verimlilik ve ¢evresel uyum kri-
terleriyle yeniden tanimlaniyor. Dijitallesme ve siir-
dirdlebilirlik odakli diizenlemeler, kisa vadede uyum
maliyeti yaratsa da uzun vadede kiiresel rekabetin
anahtari olarak goriillyor.

Bora ATLI

General Manager

Aden Real Estate Appraisal and
Consultancy Company

A NEW PATH IN THE CONSTRUCTION

SECTOR: SUSTAINABILITY AND REAL ESTATE

TRANSFORMATION IN THE CHAOS PHASE

In January 2026, the Turkish Contractors Association
published the "“Construction Sector Analysis Report”,
which provides not only insights into the current state
of the construction industry but also significant signals
about the future evolution of the real estate market.

The key takeaway from the report is clear:

The construction sector has entered a cautious slow-
down period due to rising costs, challenges in accessing
financing, and an uncertain demand outlook. However,
this slowdown points more to a re-adjustment process in
the real estate sector rather than a full-on stagnation.

Real Estate: Accessibility and Class Transformation

One of the most notable aspects of the report is the deep-
ening class divide in the real estate market. The housing
price index continues to rise annually: by 28.56% in Istan-
bul, 34.9% in Ankara, and 30.8% in Izmir. However, this
increase s progressively making homeownership an im-
possible dream for the middle class.

« Dominance of the Upper-Income Group: According to
the report's analysis, as the middle class exits the mar-
ket, housing and expensive vehicles have become in-
vestment instruments for the upper-income group.

 Quality of Supply: The report notes a clear decline in
appetite for new projects. However, this does not mean
demand has ended; it has simply become more selec-
tive. What used to be an advantage—being "new"—has
shifted, and now buyers are asking new questions:

What does this building offer?
What can it become in the long term?
- Is it really suitable for living, operating, or renting?

This shift highlights the search for meaning over sheer
quantity in real estate.

The New Threshold of Growth: Sustainability and Effi-
ciency in the Construction Sector

The report reveals that the sector achieved a 13.9% growth
rate in 2025, however, this growth was largely limited to
public investments and the rebuilding efforts in the earth-
quake-affected regions. It is at this point that the sector
faces its true "sustainability test.” The sustainability test
will not only focus on materials and technology but also
on institutional transformation to close the chronic “skilled
labor” gap. Construction is now evaluated not just on pro-
duction volume, but on how efficiently it uses resources,
reduces waste, and the relationship its structures form
with the environment.

Building standards that are environmentally friendly, low
in carbon emissions, and energy-efficient are no longer a
choice but the fundamental criteria of the new era. This
approach clarifies the key areas the sector will focus on
moving forward:

Green and Digital Transformation: The sector is now
redefined not only by its production volume but also
by criteria such as quality, efficiency, and environmen-
tal alignment. Regulations focused on digitization and
sustainability, while causing short-term compliance
CosSts, are seen as the key to global competitiveness in
the long run.

v
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- Insaat Zirvesi: Haziran 2026'da gerceklestirilecek
olan zirvenin giindemi, karbon emisyonlarinin azal-
tilmasi, yenilik¢i yapi malzemeleri, donglisel ekono-
mi, surdurlebilir géziimler ve verimlilik artirici tek-
nolojik uygulamalar seklinde raporda ele alinmistir.

Stratejik Dontisiim: Raporda, surdirilebilirlik odakl
diizenlemelerin kisa vadede maliyet yaratsa da uzun
vadede sektoriin rekabet glicli ve kurumsal kapasi-
tesi i¢in bir zorunluluk haline geldigi vurgulanmak-
tadir.

insaat sektoriiniin icinde bulundugu bu “kaos evresi”,
belirsizlikten ¢ok yeniden tanimlanma ihtiyacini isaret
ediyor. Gayrimenkul agisindan bakildiginda ise bu do-
nem; hizli bliylime beklentilerinin yerini, daha temkinli,
daha segici ve daha siirdirilebilir bir anlayisin aldigi
bir esik niteligi tasiyor. Yeni donemde kazananlar, yal-
nizca lretim yapanlar degil; dogru yerde, dogru nite-
likte ve gelecegi okuyabilen projeleri hayata gecirenler
olacak.’

Construction Summit: The agenda for the summit
scheduled for June 2026 will include topics such as
reducing carbon emissions, innovative building ma-
terials, circular economy, sustainable solutions, and
technology applications that increase efficiency.

Strategic Transformation: The report emphasizes
that while sustainability-focused regulations may in-
cur short-term costs, they will become a necessity
for the sector's competitive strength and institutional
capacity in the long run.

The "Chaos Phase” of the Construction Industry: Redef-
Inition over Uncertainty

The construction sector's “chaos phase” signals a need
for redefinition rather than just navigating uncertainty.

From a real estate perspective, this phase marks a shift
where rapid growth expectations are replaced with a
more cautious, selective, and sustainable approach. The
winners in the new era will not be just the ones produc-
Ing at large scales, but those who bring projects to life
that are in the right place, of the right quality, and have
the foresight to anticipate the future.

In conclusion, the real estate market is at a crossroads,
with sustainability, quality, and future-proof planning
becoming central themes in defining success. The tran-
sition in the sector is evident, and those who adapt early
will lead the way in shaping the future of construction
and real estate development.®
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HUKUK KOSESI°

LAW CORNER”

Av. Cigdem DiLEK

Kurucu Avukat
CLA Partners

ANONIM SIRKETLERDE
ORTAKLIKTAN CIKMA VE CIKARILMA

11.BOLUM

Halka Kapali Anonim Sirketlerde Ortakliktan Cikma
Hakki

Anonim sirketlerde "ortakliktan ¢cikma hakki"”, pay sa-
hibinin kendi iradesiyle ortaklik iliskisinden ayrilmasini
mimkiin kilan 6zel bir mekanizmadir. Tiirk Ticaret Ka-
nunu'nda bu hak agik¢a diizenlenmemekle birlikte, belir-
li durumlarda dolayh bir bicimde tanindigi goriilmektedir.
Bu durum o6zellikle, pay sahipligi iligskisinin hem ekono-
mik hem de hukuki acidan siirdiirlilemez hale geldigi
hallerde anayasal miilkiyet hakkinin ve ortaklik dengesi-
nin korunmasi igin basvurulan énemli bir aragtir. Ayrica
sirketin feshine nazaran daha olc¢iili bir ¢6ziim sunarak
sirketin faaliyetlerine devam etmesini miimkiin kilar.

Cikma hakkinin temelinde hakh sebep ilkesi yer alir. 6102
sayill TTK'nin 531. maddesine gore, halka kapal sirket-
lerde sermayenin en az onda birini, halka ac¢ik anonim
sirketlerde ise en az yirmide birini temsil eden azinhk
pay sahiplerine "hakli sebepler" mevcutsa sirketin fes-
hini mahkemeden isteme hakki taninmaktadir. Ancak
yargi uygulamasinda mahkemeler, sirketin stirekliligi ve
kurumsal yapinin korunmasi adina fesihten kaginmak-
ta; daha cok davaci pay sahibinin ortakliktan ¢ikarilmasi
veya pay bedelinin 6denerek sirketten ayrilmasi yonin-
de ¢ozlim Uretmektedir. Boylece hem sirket korunmakta
hem de pay sahibine zarar verilmemektedir.

Bu uygulama, 6gretide “¢ikarma yerine ¢ikma" (exit ins-
tead of squeeze-out) yaklasimi olarak ifade edilir. Boy-
lece pay sahibi, sirketi sona erdirmeden kendi hakki-
ni koruyarak ortakliktan ayrilma imkanina kavusur. Bu
yaklasim, pay sahipleri arasindaki menfaat dengesinin
korunmasini ve sirket faaliyetlerinin kesintiye ugrama-
masini saglayarak daha adil bir sonu¢ dogurur.

Hakli sebep kavrami, somut olayin kosullarina gore fark-
hlik gosteren genis bir icerige sahiptir. Doktrinde genel
kabul goren baslica hakl sebep 6rnekleri ise su sekilde
ozetlenebilir:

 Azinlik pay sahibinin bilgi alma veya denetim hakkinin
suirekli engellenmesi,

 Yonetim kurulunun keyfi ya da koti niyetli davranis-
lari,

- Sirket kaynaklarinin hakim ortak lehine koétliye kulla-
nilmasi,

- Kar dagitim politikasinda sistematik esitsizlik yaratil-
masi,

« Sirketin ekonomik faaliyet konusunun kokli bicimde
degistirilmesi veya azinlk aleyhine donismesi.

Bu nedenlerle ¢ikma hakki, azinlik pay sahiplerinin ¢o-
gunluk baskisindan korunmasi bakimindan en 6nem-
li imkanlardan biridir. Boylece, ekonomik haklarin zarar
gormesi veya yonetimsel engellemeler nedeniyle ortak-
hgin sirdiriilmesi beklenemeyen durumlarda mahke-
meden c¢ikis yolu acilir.

Cikma hakkinin kullanilmasinda en kritik noktalardan
biri, 6denecek pay bedelinin belirlenmesidir. Tiirk hu-
kukunda bu 6deme sekline dair ayrintili bir diizenleme
bulunmadiqgi icin uygulamada uzman bilirkisi incelemesi
yapilir ve pay sahibinin zarar gérmemesi esas alinir. Bu
slirecte payin nominal degeri degil, sirketin gercek pi-
yasa degeri tespit edilerek 6deme yapilir. Bu yaklasim,
esitlik ilkesinin ve malvarhgi hakkinin korunmasini gii-
vence altina alir.

Att. Cigdem DILEK

Founding Attorney
CLA Partners

WITHDRAWAL FROM AND
EXPULSION OF SHAREHOLDERS IN
JOINT-STOCK COMPANIES - PART Ii

The Right to Withdraw from Shareholding in Closely Held
Joint Stock Companies

In joint stock companies, the “right to withdraw from
shareholding” is a special mechanism that enables a
shareholder to leave the partnership relationship by their
own will. Although this right is not explicitly requlated in the
Turkish Commercial Code, it is seen to be indirectly rec-
ognized under certain circumstances. This is particularly
an important instrument invoked to protect the constitu-
tional right to property and the balance of the partnership
In cases where the shareholder relationship has become
economically and legally unsustainable. Moreover, com-
pared to the dissolution of the company, it offers a more
proportionate solution by allowing the company to con-
tinue its activities.

The principle of just cause lies at the core of the right to
withdraw. Pursuant to Article 531 of the Turkish Com-
mercial Code No. 6102, minority shareholders represent-
Ing at least one-tenth of the capital in closely held joint
stock companies, and at least one-twentieth in publicly
held joint stock companies, are granted the right to re-
quest the dissolution of the company by the court If “just
causes” exist. However, in judicial practice, courts tend to
avoid dissolution to preserve the continuity and corporate
structure of the company; instead, they mostly produce
solutions whereby the claimant shareholder is removed
from the partnership or leaves the company upon pay-
ment of the share value. Thus, both the company is pro-
tected, and the shareholder is not harmed.

This practice is referred to in the doctrine as the “exit in-
stead of squeeze-out" approach. Accordingly, the share-

holder gains the opportunity to withdraw from the part-
nership by protecting their rights without terminating the
company. This approach leads to a fairer outcome by pre-
serving the balance of interest among shareholders and
ensuring that the company’s activities are not disrupted.

The concept of just cause has a broad content that var-
les according to the circumstances of the specific case.
The main examples of just cause generally accepted in
the doctrine may be summarized as follows:

The continuous obstruction of the minority sharehold-
er's right to obtain information or to audit,

- Arbitrary or bad-faith conduct of the board of directors,

« Misuse of company resources for the benefit of con-
trolling shareholders,

The creation of systematic inequality in profit distribu-
tion policy,

« A fundamental change in the company'’s field of eco-
nomic activity or its transformation to the detriment of
the minority.

For these reasons, the right to withdraw is one of the most
Important instruments for protecting minority sharehold-
ers against majority pressure. Thus, in situations where
the continuation of the partnership cannot reasonably be
expected due to damage to economic rights or manage-
rial obstacles, an exit route is opened through the courts.

One of the most critical aspects of exercising the right
to withdraw is the determination of the share value to be
paid. Since there is no detailed regulation in Turkish law
regarding the method of such payment, expert appraisal
Is carried out in practice, and it is essential that the share-
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Halka kapali anonim sirketlerde ¢ikma hakki dogrudan
kanunda diizenlenmese de basta TTK m.531 olmak
uzere ilgili hiklimler ve yargi igtihatlar araciligiyla do-
layh bicimde taninmis bir hak olarak kabul edilmekte-
dir. Bu nedenle uygulamada c¢cikma hakki hem azinlik
haklarinin korunmasi hem de sirketin devamliliginin
givence altina alinmasi igin 6nemli bir aractir.

TTK m.531 ile taninan hakl sebeple fesih talebinin
cogu zaman cikma ¢oziimiine donisturidlmesi, Tirk
hukuk sisteminde paydas denge modelinin benimsen-
digini gostermektedir. Yani mahkeme, "ya fesih ya hig-
bir sey” ikilemine taraflari zorlamadan, daha uygun bir
¢6zlim yaratmaktadir.

Sonug olarak kapali anonim sirketlerde ortakliktan ¢ik-
ma hakki, TTK'da agik¢a diizenlenmemesine ragmen

L
e
|"-

hem ogretide hem uygulamada kabul goren ve hak-
li sebebe dayali fesih talepleri kapsaminda isletilen
onemli bir kurumdur. Bu hak, azinlik pay sahiplerine
cogunluk baskisi altinda kalmaksizin ortaklik iligkisini
sonlandirabilme 6zgiirliigi sunarken, sirketin faaliyet-
lerine devam etmesini saglayarak ekonomik biittinlik
ve istikrari da gozetir. Boylece pay sahipleri arasindaki
menfaatler arasinda makul bir denge kurulur ve azin-
hgin korunmasiyla sirket butlinltigi ayni anda saglan-
mis olur.”
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holder does not suffer any loss. In this process, it is not
the nominal value of the share but the company's actual
market value that is determined for payment. This ap-
proach ensures the protection of the principle of equali-
ty and the right to property

Although the right to withdraw is not directly regulat-

ed in the law in closely held joint stock companies, it is
accepted as a right indirectly recognized through rele-
vant provisions, particularly Article 531 of the Turkish
Commercial Code, and judicial precedents. Therefore, in
practice, the right to withdraw is an important instru-
ment both for the protection of minority rights and for
ensuring the continuity of the company.

The frequent transformation of the request for dissolu-
tion based on just cause, as granted under Article 531
of the Turkish Commercial Code, into a withdrawal solu-
tion demonstrates that the Turkish legal system has ad-
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opted a shareholder balance model. In other words, the
court creates a more appropriate solution without forc-
ing the parties into the dilemma of “either dissolution or
nothing.”

In conclusion, although the right to withdraw from share-
holding in closely held joint stock companies is not ex-
plicitly requlated in the Turkish Commercial Code, it is
an important institution accepted both in doctrine and
In practice and operated within the scope of dissolution
claims based on just cause. While this right provides
minority shareholders with the freedom to terminate
the partnership relationship without remaining under
majority pressure, it also safeguards economic integri-
ty and stability by enabling the company to continue its
activities. Thus, a reasonable balance is established be-
tween the interests of shareholders, ensuring both the
protection of the minority and the integrity of the com-
pany at the same time.®




MAKINE & ENDUSTRI®

Mesut KAYA
Genel Mudur Yardimcisi

MACHINERY & INDUSTRY®

Aden Gayrimenkul Degerleme ve
Danismanlik A.S.

MAKINE VE ENDUSTRIDE YENi DONEM:
YAPAY ZEKA DESTEKLI VARLIK
DEGERLEMESI VE DIJITAL iKiZ GERGCEGI

Sanayide donlisim artik bir tercih degil zorunluluk
olmaya donistli. Bu donlisiimiin merkezinde ise iki
kavram var: Yapay zeka ve Veri. Ancak ¢ogu tartisma
uretim verimliligi, robotik otomasyon ya da kestirim-
ci bakim yani bozulmadan miidahale etmek etrafinda
dontliyor ancak stratejik etkisi cok daha biytk bir alan
daha var: makine ve endiistriyel varliklarin degerleme-
si.

Bugiin bir liretim tesisinin degeri artik sadece beto-
narme yapilar, makine parki ve stoklardan ibaret degil.
Deger; veri akigl, yazilim altyapisi, otomasyon seviyesi
ve hatta algoritmik optimizasyon kapasitesiyle birlikte
okunmak zorunda.

Dijital Ikiz: Sadece Operasyonel Degil, Finansal Bir
Arag

General Electric ve Siemens gibi devler uzun siiredir
“dijital ikiz" (digital twin) teknolojisini kullaniyor. Bir
makinenin ya da tesisin fiziksel karsiliginin dijital or-
tamda birebir similasyonu olusturuluyor. Bu yapi bas-
langicta bakim planlamasi ve performans analizi igin
gelistirildi.

Fakat asil kirllma su: Dijital ikiz sayesinde artik bir varli-
gin gelecekteki performans senaryolari dlctilebilir hale
geliyor. Bu, degerleme disiplinini dogrudan etkiliyor.

Cuinkii deger dedigimiz sey, gelecekteki ekonomik fay-
danin bugiinki karsihgidir. Eger bir tirbinin, bir biyo-
kiitle tesisinin ya da bir tretim hattinin 5 yil sonraki
ariza ihtimali, kapasite kaybi ve verim diislisi veri te-

melli olarak simiile edilebiliyorsa; artik klasik "yas ve
amortisman" yaklagimi yetersiz kaliyor.

Yapay Zeka ile Piyasa Degeri Analizi

Makine degerlemesinde en biylik sorunlardan biri
saghkli emsal bulmaktir. ikinci el piyasasi daginik, sef-
faflik diisiik ve teknik farklihklar coktur. Ancak yapay
zeka destekli veri tarama sistemleri; global satis plat-
formlarini, ihale sonuglarini ve teknik spesifikasyonlari
eslestirerek ¢ok daha tutarli fiyat bantlar olusturabili-
yor.

Ornegin agir is makineleri tarafinda Caterpillar Inc. ve
Komatsu Ltd. Urtinlerinin global ikinci el satis verile-
ri analiz edildiginde, ayni modelin farkl dlkelerdeki fi-
yat sapmalarinin lojistik, regilasyon ve talep kaynakl
oldugu net bicimde ayristirilabiliyor. Bu da degerleme
uzmaninin sezgisel karar alanini daraltip analitik karar
alanini genisletiyor.

Ancak burada kritik soru su: Yapay zeka degerleme
uzmaninin yerini alr mi?

Cevap net: Hayir. Ama ortalama degerleme uzmanini
oyunun digina iter.

Clnkil algoritma veriyi igler; fakat hukuki riskleri, re-
gilasyon farklihklarini, tasfiye senaryosundaki pazar-
hk gliclini ya da yerel piyasa davranisini okuyamaz.
Ozellikle Tiirkiye gibi piyasalarda insan muhakemesi
hala belirleyici.

Mesut KAYA

Deputy General Manager

Aden Real Estate Appraisal and
Consultancy Company

A NEW ERA IN MACHINERY AND INDUSTRY:
AI-SUPPORTED ASSET VALUATION
AND THE REALITY OF DIGITAL TWINS

Transformation in industry is no longer a choice but a ne-
cessity. At the heart of this transformation are two con-
cepts: Artificial Intelligence (Al) and Data. However, most
discussions focus on production efficiency, robotic auto-
mation, or predictive maintenance—essentially interven-
Ing before failure occurs. Yet there is a far more strategic
Impact area that is less frequently addressed: the valua-
tion of machinery and industrial assets.

Today, the value of a manufacturing facility is no longer
just about concrete structures, machinery, and inventory.
Value must be understood alongside data flow, software
Infrastructure, automation levels, and even algorithmic
optimization capabilities.

Digital Twin: Not Just an Operational Tool, but a Finan-
cial One

Giants like General Electric and Siemens have been using
"digital twin" technology for some time. A digital twin is
a virtual simulation of a machine or facility, mirroring its
physical counterpart. Initially, this technology was devel-
oped for maintenance planning and performance analysis.

However, the real breakthrough is this: thanks to digital
twins, the future performance scenarios of an asset can
now be measured. This directly impacts on the valuation
discipline.

Because value, in essence, represents the present equiv-
alent of future economic benefits. If the risk of failure, ca-
pacity loss, or performance degradation of a turbine, bio-
mass plant, or production line five years down the road

can be simulated based on data, the traditional “age and
depreciation" approach becomes insufficient,

Al-Driven Market Value Analysis

One of the biggest challenges in machine valuation is
finding reliable comparables. The second-hand market is
fragmented, transparency is low, and technical differences
are significant. However, Al-powered data scanning sys-
tems can match global sales platforms, auction results,
and technical specifications to generate much more con-
sistent price ranges.

For example, when analyzing the global second-hand
sales data of Caterpillar Inc. and Komatsu Ltd. heavy ma-
chinery, it becomes clear that the price variations of the
same model Iin different countries are mainly due to lo-
gistics, regulations, and demand factors. This narrows the
Intuitive decision-making space for valuers and expands
the analytical decision-making space.

But here's the critical question: Will Al replace the valua-
tion expert?

The answer is clear: No. But it will push the average valu-
ation expert out of the game.

The algorithm processes the data, but it cannot read le-
gal risks, regulatory differences, bargaining power in lig-
uidation scenarios, or local market behaviors. Especially
In markets like Turkey, human judgment remains decisive.
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Yeni Risk: Teknolojik Eskime Hizi

Endiistride artik ekonomik omiir ile teknik 6mir ara-
sindaki fark aciliyor. Bes yil 6nce alinmis bir CNC tez-
gahi teknik olarak ¢alisabilir durumda olsa da yazilim
giincelleme destegi kesilmisse veya loT entegrasyonu
yoksa yani izlenebilir ve optimize edilebilir durumda
degilse rekabetci Gretim yapamaz. Bu da iglevsel deger
kaybi yaratir.

Degerleme raporlarinda bundan sonra su sorular daha
fazla yer almal:

» Makine veri uretip ERP sistemine entegre olabiliyor
mu?

« Uzaktan izleme ve kestirimci bakim altyapisi var mi?

* Yazilim lisanslari devredilebilir mi?

- Uretici firma teknik destek saglyor mu?

Bu basliklar klasik amortisman tablosundan daha kri-
tik hale geliyor.

Makine ve endiistri degerlemesi; miihendislik, finans
ve veri biliminin kesisim noktasina ilerliyor. Sadece
sahada ol¢ciim yapan degil, veri okuyabilen, algoritmik
sonuclari sorgulayabilen ve teknolojik eskimeyi finan-
sal modele yansitabilecek uzmanlar 6ne ¢ikacak.

Yapay zeka bir tehdit degil; dogru kullanildiginda de-
gerleme uzmaninin en gigcli asistani. Fakat ezberle
calisan, piyasa sezgisini veriyle desteklemeyen pro-
fesyoneller icin ciddi bir eleme siireci basliyor.

Sanayide donugiim uretim hattinda degil; karar meka-
nizmasinda yasaniyor. Ve degerleme, bu dénlisimiin
merkezinde yer aliyor.®
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New Risk: The Pace of Technological Obsolescence

In industry, the gap between economic life and techni-
cal life is widening. A CNC machine bought five years
ago may still be technically functional, but if it no longer
has software updates or lacks IoT integration (meaning
it is not traceable and optimizable), it cannot compete
In production. This leads to a functional depreciation in
value.

Valuation reports should start addressing the following
questions more frequently:

Can the machine produce data and integrate with the
ERP system?

Does it have remote monitoring and predictive main-
tenance capabilities?

- Are software licenses transferable?

Does the manufacturer provide technical support?

...L_
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These aspects are becoming more critical than the tra-
ditional depreciation table.

Machine and industrial asset valuation is moving to-
ward the intersection of engineering, finance, and data
science. The experts of the future will be those who not
only take measurements in the field but also read data,
query algorithmic results, and reflect technological ob-
solescence In financial models.

Al Is not a threat; when used correctly, it is the valua-
tion expert's most powerful assistant. However, for pro-
fessionals who rely solely on memorization and do not
support market intuition with data, a significant filtering
process is underway.

The transformation in industry is happening not on the
production line but in the decision-making process. And
valuation sits at the heart of this transformation.®
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SURDURULEBILIR MIMARI:
POWERHOUSE BRATT¢RKAIA
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ENERGY-POSITIVE BUILDINGS AND
SUSTAINABLE ARCHITECTURE:
POWERHOUSE BRATTORKAIA

Norvec¢'in kuzeyinde yer alan Powerhouse Brattgrkaia
(“enerji pozitif bina"), hem mimarlik pratiginde hem de
gayrimenkul yatirirm anlayisinda yerlesik kabulleri sorgu-
layan carpici bir 6rnek olarak dne cikiyor. Yapi, yalnizca
kendi enerji ihtiyacini karsilamakla yetinmeyip, Urettigi
fazla enerjiyi gevresindeki yapilar ve altyapi ile paylasa-
rak, kent dokusu icinde ¢alisan bir mikro enerji santrali
islevi goriiyor.

Trondheim kentinin liman bolgesinde konumlanan ve
yaklasik 18.000 m?2 biyiiklige sahip bu ofis yapisini
benzerlerinden ayiran temel unsur, uzun kis geceleri ve
sinirli giin 1sigina sahip 63° kuzey enlemindeki zorlu iklim
kosullarina ragmen, tiikettiginden fazla enerji liretecek
sekilde tasarlanmis olmasidir. Bu yoniyle Brattgrkaia,
surdurdlebilirligin yalnizca elverisli iklimlerde mimkiin
oldugu yontlindeki yaygin algiyi da sorgular.

Ik bakista dikkat ¢eken keskin egimli cati formu, gor-
sel bir tercih gibi algilansa da gercekte matematiksel ve
miihendislik temelli bir zorunlulugun uGriinddir. Glines-
ten maksimum verim elde edebilmek amaciyla cati ve
ust cephe ylizeylerine yerlestirilen yaklasik 3.000 m?2'lik
fotovoltaik panel alani, yapinin enerji stratejisinin omur-
gasini olusturur. Bu sistem yilda yaklasik 500.000 kWh
temiz enerji Ureterek, binanin operasyonel ener;ji ihtiya-
cinin dtesine gecer. Uretilen enerji fazlasi yalnizca yapi
icinde kullanilmakla kalmaz; ¢cevredeki binalari, elektrikli
ara¢ altyapisini ve yerel mikro sebekeyi destekleyecek
sekilde sisteme entegre edilir. Bu sayede Powerhouse
Brattgrkaia, tekil bir yapi olmaktan c¢ikarak, kentsel 6l-
cekte enerji Ureten ve paylasan aktif bir bilesen haline
gelir.
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L ocated in northern Norway, Powerhouse Brattgrkaia (“en-
ergy-positive building”) stands out as a striking example
that challenges established assumptions in both archi-
tectural practice and real estate investment. The build-
ing not only meets its own energy needs but also shares
the surplus energy it produces with surrounding buildings
and infrastructure, functioning as a micro energy power
plant operating within the urban fabric.

Situated in the harbor area of the city of Trondheim and
covering approximately 18,000 m?, this office building is
distinguished from its counterparts primarily by the fact
that it has been designed to produce more energy than
it consumes, despite the challenging climatic conditions
of the 63° northern latitude, characterized by long win-
ter nights and limited daylight. In this respect, Brattgrkaia
also questions the widespread perception that sustain-
ability is only feasible in favorable climates.

At first glance, the sharply inclined roof form may be per-
ceived as a purely visual choice; however, it is in fact the re-
sult of a mathematical and engineering-based necessity.
Approximately 3,000 m? of photovoltaic panels installed
on the roof and upper facade surfaces form the backbone
of the building's energy strategy, aimed at maximizing so-
lar efficiency. This system generates around 500,000 kWh
of clean energy annually, exceeding the building's oper-
ational energy demand. The surplus energy produced is
not only used within the building but is also integrated into
the system to support nearby buildings, electric vehicle
infrastructure, and the local microgrid. In this way, Pow-
erhouse Brattgrkalia goes beyond being a single structure
and becomes an active component that produces and
shares energy at the urban scale.

The energy-positive approach has been addressed in a
manner that encompasses not only the operational phase

v
v

www.36lderece.com tr


https://www.linkedin.com/in/begumguven/

Enerji pozitiflik yaklasimi, binanin yalnizca isletme
asamasini degil, tim yasam dongusini kapsayacak
bicimde ele alinmistir. ingaat siireci, malzeme Gretimi
ve ilerideki sokiim asamalari da hesaba katilarak, net
enerji Gretimi hedeflenmistir. Bu yaklasim, geleneksel
“yesil bina" anlayisinin 6tesine gecerek, cevresel etkiyi
yalnizca azaltmayi degil, tersine ¢gevirmeyi amaclar.

Brattgrkaia'nin sirdiirilebilirlik performansi yalnizca
enerji Uretim verileriyle sinirh degildir. Isitma, sogutma
ve havalandirma sistemlerinde deniz suyu I1sI pompa-
s1, yuksek verimli yalitim ¢éziimleri ve dogal giin 1141
optimizasyonu gibi ileri teknolojiler kullaniimistir. Bu
sistemler, gunlik enerji ihtiyacini daha da diistirerek
bitiincil bir performans yaklasimi olusturur.

Mimari tasarimda, liman cephesine yonelen egimli ¢ati
hem glines enerjisi Gretimini artirir hem de i¢ mekanda
ferah bir atmosfer yaratir. Merkezi atriyum, giin i1s1gini
derinlemesine igeri tasiyarak kullanici konforunu arti-
rnr; boylece sirdurilebilirlik yalnizca teknik bir hedef
degil, kullanici deneyimiyle biitiinlesen bir mekansal
kalite unsuruna donsdir.

Powerhouse Brattgrkaia ayni zamanda bir ofis yapisi-
nin otesinde, siirdirllebilirlik bilincini yaymayl amac-
layan kamusal bir platformdur. Zemin katta yer alan
ziyaretci alanlari ve kafe, yenilenebilir enerji ve sirdi-
rilebilir mimari pratiklerine dair farkindalik yaratmayi
hedefler. Bu yoniiyle yapi, toplumsal dlgekte bir 6gren-
me ve etkilesim alani islevi de Ustlenir.

Proje, BREEAM Outstanding sertifikasi ile kiiresel 6l-
cekte en yiiksek sirddrtlebilirlik performansina sahip
yapilar arasinda yer almistir. Gayrimenkul perspekti-
finden bakildiginda ise Powerhouse Brattgrkaia, enerji
pozitif yapilarin diisiik isletme maliyetleri, uzun vadeli
deger koruma potansiyeli ve ESG kriterleriyle uyumu
sayesinde uluslararasi dlcekte de drnek teskil ettigini
gosteriyor.

Bu tablo karsisinda Powerhouse Brattgrkaia, stirdiiri-
lebilirligin iklim kosullarina bagli bir istisna degil, tasa-
rnm ve karar alma sireglerinin dogal bir sonucu oldu-
gunu gli¢li bigcimde hatirlatiyor.”

Kaynakga:

https://www.archdaily.com/924325/powerhouse-brattorkaia-sno-
hetta

https://www.snohetta.com/projects/powerhouse-brattorkaia
https://www.powerhouse.no/nb/prosjekter/brattorkaia/
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of the building but its entire life cycle. By taking into ac-
count the construction process, material production,
and future dismantling phases, net energy generation
has been targeted. This approach goes beyond the tra-
ditional concept of “green buildings,” aiming not merely
to reduce environmental impact but to reverse it

Brattgrkaia's sustainability performance is not limited to
energy production data alone. Advanced technologies
such as seawater heat pumps, high-efficiency insula-
tion solutions, and natural daylight optimization have
been employed in the heating, cooling, and ventilation
systems. These systems further reduce daily energy de-
mand, creating a holistic performance approach.

In the architectural design, the inclined roof facing the
harbor both enhances solar energy production and cre-
ates a spacious interior atmosphere. The central atrium
carries daylight deep into the building, increasing user
comfort; thus, sustainability becomes not only a tech-
nical objective, but a spatial quality integrated with user
experience.

Powerhouse Brattgrkaia is also more than an office
building; it is a public platform aimed at spreading sus-
tainability awareness. Visitor areas and a café located
on the ground floor seek to raise awareness of renew-
able energy and sustainable architectural practices. In
this respect, the building also functions as a space for
learning and interaction at a societal scale.

The project has achieved the BREEAM Outstanding
certification, placing it among buildings with the high-
est sustainability performance on a global scale. From
a real estate perspective, Powerhouse Brattgrkaia
demonstrates that energy-positive buildings set an in-
ternational example through their low operating costs,
long-term value preservation potential, and alignment
with ESG criteria.

Considering this, Powerhouse Brattgrkaia powerfully
reminds us that sustainability is not an exception de-
pendent on climatic conditions, but rather a natural out-
come of design and decision-making processes.®

References:

https://www.archdaily.com/924325/powerhouse-brattorkaia-snohet-
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BAE'DE Y.ENi.YATII-'.lIM PENKLEMi:
DUBAI'NIN DINAMIZMI Mi,
ABU DHABI'NIN ISTIKRARI MI?

Sonyillarda Birlesik Arap Emirlikleri (BAE), kiiresel gay-
rimenkul yatirnmcilarinin radarinda yikselen bir cazibe
merkezi oldu. Ozellikle Dubai ile Abu Dhabi arasinda
yatirrmcilarin sikca sordugu “hangisi daha iyi?" soru-
su, artik siradan bir kiyaslama olmaktan cikip stratejik
portfoy kararina doniisiiyor. Clinki iki pazarin karak-
teri, hedeflenen getiriler ve risk toleransi farklilik gos-
teriyor. Dubai, yiksek biliyiime ve islem hacmiyle di-
namizm arayan yatirimcilarin ilgisini gekmeye devam
ederken; Abu Dhabi daha dengeli, kurumsal ve uzun
vadeli yatirnmcilar i¢in giic¢li bir alternatif sunuyor.

Dubai: Dinamik Biiyiime ve Yiiksek Getiri Potansiyeli

Dubai gayrimenkul piyasasi yillardir hizli biiylime ve
yuksek islem hacmiyle éne ¢ikiyor. 2025 yilinda Dubai
glicli bir bliyime kaydetti. Gayrimenkul satislari ilk alti
ayda 431 milyar AED'ye ulagarak 2024'e gore %25 artis
gosterdi. Sehrin niifusu 4 milyona yaklasti. Bu da piya-
saya guclu bir talep dinamigi sagladi. Dubai'nin global
finans, turizm ve ticaret merkezine doniismis olmasi,
yabanci yatirimci ve kiraci talebini canli tutuyor.

* Yiksek Getiri Potansiyeli: Dubai'de gayrimenkuliin
yillik briit kira getirileri genellikle %6—9 araliginda
gerceklesiyor. Bu oran, 6zellikle dogru lokasyon ve
muiilk tipinde bile kisa donemli firsatlar sunabiliyor.

 Likidite ve Cesitlilik: Piyasada yogun alim-satim
hacmi ve genis Uriin yelpazesi (uygun fiyath daire-
lerden ultra liiks villalara kadar) yatirnnmcilara gesitli
stratejik opsiyonlar saghyor.

* Global Cekim Merkezi: Dubali, yabanci yatirrmcilara
acik genis freehold bolgeler, esnek miilkiyet haklari
ve Golden Visa gibi cazip programlarla yatirrm dos-
tu bir ortam sunuyor.

Bu ozellikler, Dubali'yi portfoylerinde agresif bliylime
ve yiksek getiri hedefleyen yatirimcilar i¢in cazip bir
tercih haline getiriyor. Kisa vadeli firsatlar, aktif iglem
yapma esnekligi ve yliksek talep; yatinnmciyi daha “pi-
yasa dinamiklerine duyarli” olmaya tesvik ediyor.

Abu Dhabi: Dengeli Biiyiime ve istikrar Onceligi

Abu Dhabi'nin gayrimenkul stratejisi biraz daha farkl.
Emirligin piyasasi genellikle daha kontrolli, planh ve
uzun vadeli istikrar odakhdir. Pazar arzi nispeten sinirl
kalirken, talep istikrarl bir sekilde devam ediyor.

« Daha Dengeli Arz ve Talep: Abu Dhabi'de proje 6l-
cekleri bina bazh degil, bitiincll planlama ile ele
aliniyor; bu da sirdiirilebilir talep-arz dengesi ya-
ratiyor.

« Kurumsal Regiilasyon: Diizenleyici yapi daha ku-
rumsal ve kontrolli igliyor; yabanci yatirrmcilar be-
lirli bolgelerde miilkiyet hakki elde edebiliyor ve daha
seffaf bir yasal cerceve ile karsilasiyor.

* Uzun Vadeli Yagam Alanlari: Abu Dhabi, aile odak-
I, yasam kalitesine dayali gelismelerle taniniyor; bu
da kiraci profilini stabil ve uzun vadeli tutuyor.

Bu karakter, Abu Dhabi'yi uzun vadeli sermaye koru-
ma stratejisi, istikrarli kira geliri arayan yatirimcilar
icin gucli bir alternatif haline getiriyor. Emirligin piya-

THE NEW INVESTMENT EQUATION
IN THE UAE: DUBAI'S DYNAMISM VS.
ABU DHABI'S STABILITY

In recent years, the United Arab Emirates (UAE) has be-
come an emerging magnet for global real estate inves-
tors. Particularly, the frequently asked question between
Dubai and Abu Dhabi "which is better?" has evolved
from a simple comparison into a strategic portfolio de-
cision. This is because the two markets have differing
characteristics, targeted returns, and risk tolerance.
While Dubai continues to attract investors seeking high
growth and transaction volumes, Abu Dhabi offers a
stronger alternative for more balanced, institutional,
and long-term investors.

Dubai: Dynamic Growth and High Return Potential

Dubai's real estate market has long stood out for its
rapid growth and high transaction volumes. In 2025,
Dubai achieved strong growth, with real estate sales
reaching AED 431 billion in the first six months, marking
a 25% Increase compared to 2024. The city's popula-
tion approached 4 million, further fueling strong market
demand. Dubai's transformation into a global financial,
tourism, and trade hub keeps demand from foreign in-
vestors and tenants alive.

* High Return Potential: The annual gross rental yields
in Dubai generally range between 6—9%, providing
short-term opportunities even in specific locations
and property types.

» Liquidity and Diversity: The market offers a high
volume of buying and selling, with a wide range of
property options (from affordable apartments to ul-
tra-luxury villas), offering investors diverse strategic
choices.

* Global Magnet: Dubai provides an investment-friend-
ly environment with freehold zones open to foreign
investors, flexible ownership rights, and attractive
programs like the Golden Visa.

These features make Dubai an attractive option for in-
vestors targeting aggressive growth and high returns in
their portfolios. Short-term opportunities, flexibility for
active trading, and strong demand encourage investors
to be more "sensitive to market dynamics.”

Abu Dhabi: Focus on Balanced Growth and Stability

Abu Dhabi's real estate strategy is somewhat differ-
ent. The emirate’s market is generally more controlled,
planned, and focused on long-term stability. While mar-
ket supply remains relatively limited, demand continues
steadily.

» More Balanced Supply and Demand: Projects in Abu
Dhabi are planned holistically rather than on a build-
ing-by-building basis, which creates a sustainable
supply-demand balance.

* Institutional Regulation: The regulatory framework
IS more institutional and controlled; foreign investors
can acquire property in specific areas, and they en-
counter a more transparent legal framework.

* Long-Term Living Spaces: Abu Dhabi is known for its
family-focused, quality-of-life developments, main-
taining a stable and long-term tenant profile.

This characteristic makes Abu Dhabi a strong alterna-
tive for investors looking for long-term capital preserva-
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sasinda fiyat hareketliligi daha diistk olurken, getiriler
genellikle stirdurdlebilir ve ongoriilebilir diizeyde sey-

rediyor.
Portfoy Stratejisinde Dengeli Yaklagim

Her iki emirligin sundugu firsatlar, birbirini diglamiyor;
aksine stratejik olarak tamamlayici nitelik tasiyor. Du-
bai, portfoyliniizde bilylime ve yiiksek getiri firsatlarini
temsil ederken, Abu Dhabi “denge”, “istikrar" ve “siir-
diiriilebilir gelir" agisindan bir denge unsuru olabilir.
Birgok yatirim uzmani bu iki piyasayi bir arada deger-
lendirerek portfoy riskini ¢esitlendirmeyi dneriyor.

Ozetle, yatirrmci olarak hedeflerinizi netlestirmek kritik.
Dubali, dinamik, bliyiime odakli yatirrmcilar icin giicli
firsatlar sunarken, Abu Dhabi daha kontrolli, uzun va-
deli ve istikrarh biiyime hedefleyenler igin cekici bir

adres. BAE gayrimenkul piyasasinda “dogru emirlik
secimi” aslinda kisisel hedef ve stratejinizin bir yansi-

masidir.®

Kaynakea:
https://www.benhams.com.hk/news/uae-property/dubai-vs-abu-dha-
bi-long-term-rental-yield
https://aurantius.ae/best-emirate-to-buy-property-in-the-uae-dubai-
vs-abu-dhabi-sharjah-ras-al-khaimah
https://en.wikipedia.org/wiki/Real_estate_in_Dubai
https://vipuae.ae/blogs/abu-dhabi-vs-dubai-property-investment-w-

here-do-investors-get-better-roi-in-2026

tion strategies and stable rental income. The price vola-
tility in the emirate is lower, and returns tend to be more

sustainable and predictable.
A Balanced Approach in Portfolio Strategy

The opportunities offered by both emirates do not ex-
clude each other; on the contrary, they are strategical-
ly complementary. While Dubai represents growth and
high return opportunities in your portfolio, Abu Dhabi
can serve as a balancing element in terms of "balance,”
“stability,” and “sustainable income.” Many investment
experts suggest evaluating both markets together to di-

versify portfolio risk.

In conclusion, it's crucial to clarify your investment
goals. Dubai offers strong opportunities for dynamic,

growth-focused investors, while Abu Dhabi is an attrac-
tive destination for those targeting controlled, long-term,
and stable growth. The "right emirate choice” in the UAE
real estate market s, in fact, a reflection of your personal

goals and strategy.®

References:
https://www.benhams.com.hk/news/uae-property/dubai-vs-abu-dhabi-

long-term-rental-yield
https.//aurantius.ae/best-emirate-to-buy-property-in-the-uae-dubai-vs-
abu-dhabi-sharjah-ras-al-khaimah
https://en.wikipedia.org/wiki/Real_estate_in_Dubai
https://vipuae.ae/blogs/abu-dhabi-vs-dubai-property-investment-

where-do-investors-get-better-roi-in-2026
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Aysegiil KORKMAZ CAKIRAL
Surdurilebilirlik ve Yonetim
Sistemleri Direktor Yardimcisi
Esas Gayrimenkul

Aysegiil KORKMAZ CAKIRAL
Deputy Director of Sustainability and
Management Systems

Esas Properties

SEKTOREL GORUS"
SECTORAL OPINION®

AVM'LERDE DEPREMLE YASAMAYI
BILMEK: YAPI, DAVRANIS
VE SUREC YONETIMI

KNOWING HOW TO LIVE WITH EARTHQUAKES IN
SHOPPING MALLS: STRUCTURE, BEHAVIOR, AND
PROCESS MANAGEMENT

Alisveris merkezlerimiz uzun zamandir yalnizca birer
alisveris noktasi olmaktan ¢cikmis; yasam, deneyim ve
kiiltlir merkezlerine dénigmiustir. Calisanlari, hizmet
saglayicilarn ve ziyaretgileriyle birlikte AVM ekosiste-
mi, insan hareketliliginin en yogun yasandigi yapilar-
dir. Istanbul'da bir alisveris merkezi, herhangi bir hafta
sonunda ¢ok yuksek sayilara ulagan bir ziyaret¢i ayak
trafigi yasayabilmektedir.

Bu odlgekte insan yogunluguna sahip yapilar, deprem
gercegiyle yasamayi 6grenmek zorunda olan ilkemiz-
de, deprem hazirligini da glindeminin merkezine almak
durumundadir. Mevzuatin AVM yénetimleri i¢in net so-
rumluluk sinirlari ¢gizmemesi, bu alani fiillen genis bir
sorumluluk alanina déntistiirmektedir.

Depremin Sikh@i Ve Gercekligi

Ulkemizde depremler, biiytikliikleri ve olus sikliklarina
gore genel olarak su sekilde siniflandinlabilir:

« Mw 5.0-6.4 (kiiguik): Her yil birkag kez,
* Mw 6.5-6.9 (orta): Ortalama iki yilda bir,
* Mw 7.0 ve lizeri (biiyuik): Ortalama alti yilda bir.

Deprem uzmanlarinin sik¢a vurguladigi gibi, depremle
yasamayl 6grenmek bir tercih degil, zorunluluktur. Bu
tablo acgik¢ca gostermektedir ki her deprem yikici de-
gildir; cogu deprem, dogru slire¢ yonetimi gerektiren
ancak yikici etki yaratmayan biiyikliiklerde gercekles-
mektedir.

Our shopping malls have long since ceased to be mere
shopping destinations,; they have transformed into cen-
ters of life, experience, and culture. Together with the-
Ir employees, service providers, and visitors, the mall
ecosystem is one of the structures with the highest hu-
man traffic. A shopping mall in Istanbul can experience
extremely high visitor foot traffic on any given weekend.

Structures with this level of human density must place
earthquake preparedness at the center of their agenda
In our country, which must learn to live with the reality
of earthquakes. The fact that legislation does not clear-
ly define the boundaries of responsibility for shopping
mall management effectively transforms this area into
a broad field of responsibility.

Frequency and Reality of Earthquakes

In our country, earthquakes can be broadly classified
according to their magnitude and frequency as follows:

* Mw 5.0-6.4 (small): Several times a year,

* Mw 6.5-6.9 (medium): On average once every two
years,

* Mw 7.0 and above (large): On average once every six
years.

As earthquake experts often emphasize, learning to live
with earthquakes is not a choice, but a necessity. This
table clearly shows that not every earthquake is dest-
ructive; most earthquakes occur at magnitudes that
require proper process management but do not cause
destructive effects.
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Insan yogunlugu ve kullanici c¢esitliligi yiiksek olan
alisveris merkezleri; glindiiz, hafta sonu ve kampanya
donemlerinde dolu, gece saatlerinde ise bos olma ihti-
mali bulunan yapilardir. AVM'lerin deprem hazirhklarini
bu farkli senaryolari dikkate alarak ele almasi, deprem
aninda alinacak kararlarin inisiyatifle degil, 6nceden
tanimh prosediirlerle verilmesini saglar.

Afet Yonetiminde Oncelik: Oncesi

Alisveris merkezi yatinmcilar igin afet yonetimi artik
ana gindem maddelerinden biridir. Afet yonetimini afet
oncesi, sirasi ve sonrasi olarak ele aldigimizda, en yuik-
sek eforun afet oncesi hazirliklara verilmesi gerektigi
aciktir. Deprem aninda ve sonrasinda yapilacaklarin
basarisi, bliylik ol¢lide déncesinde alinan aksiyonlara
baglidr.

Once Can ve Canan

Toplum olarak yasadigimiz depremler hepimizde yiik-
sek bir kaygi esigi olusturmustur. Bir miihendis olarak
deprem biyukliiklerini ve olasi etkilerini bilsem dahi,
zemin sallanmaya basladiginda kaygiy1 yonetmenin ne
kadar zor oldugunu ben de deneyimliyorum. Bu nokta-
da temel ilke nettir: Once can giivenligi. Kendi canimiz
ve sevdiklerimizin can givenligi. Yogun bir metropolde,
gorece dusuk blyikliikte bir depremde dahi yagsamin
ve temel altyapilarin hizla aksayabildigini biliyoruz.

Bu yaklasimi kaygi diizeyinde birakmamak igin bireysel
ve ailevi hazirliklar 6nemlidir. Deprem sonrasi bulugsma
planlari, yasanilan yapi ve gevreye dair bilgi, ev i¢i sa-
bitlemeler ve temel bir deprem c¢antasi bu hazirliklarin
temelini olusturur. Farkindalik ve egitimle kaygi, yerini
aksiyona birakabilir.

Yapisal mi, Yapisal Olmayan mi?

Tim aligveris merkezleri icin tek kalemde “tamamen
glivenlidir" demek miimkiin olmasa da, AVM'ler genel
olarak miihendislik hizmeti almisg ve yonetmeliklere
uygun tasarlanmis yapilar olarak 6ne ¢cikmaktadir. Ya-
pisal riskler gorece kontrollii olsa da, deprem aninda
asil risk cogu zaman yapisal olmayan elemanlardan
kaynaklanmaktadir.

Dogru sabitlenmemis vitrinler, asma tavanlar, boliici
duvarlar ve bina dilatasyon bolgelerinde dogru baglan-
t1 yapilmamis tesisatlar; yikici olmayan depremlerde
dahi can giivenligini tehdit edebilir. Bu nedenle yapisal
olmayan riskler, AVM'lerde deprem hazirliklar kapsa-

minda onceliklendirilmesi gereken alanlarin basinda
gelmektedir.

Tahliye Etmek mi, Etmemek mi?

Son yillarda yasanan depremler, yikici olmayan sar-
sintilarda dahi yapidan ¢ikma egilimini giclendirmis-
tir. AVM'ler acikken yasanan depremlerde g6zlemlenen
temel davranis, cogu zaman binada kalmak yerine hizla
disari citkma istegi yoniinde olabilmektedir. AVM yone-
timlerinin rold, insan davranisini kontrolli sekilde yo6-
netmek ve kontrollii ¢cikisi saglamaktir. Deprem aninda
devreye giren sakinlestirici ve yénlendirici anons sis-
temleri, panik ve diizensiz hareketleri azaltmak agisin-
dan etkili uygulamalar arasinda yer almaktadir.

Parametrik Yaklagimin Onemi

AVM yonetimleri, depremi parametrik bir bakisla ele al-
malidir. Hangi biytikliikte hangi aksiyonlarin alinacagi
onceden tanimlanmalidir. Anons sistemlerinin devre-
ye girme senaryolari, tahliye edilip edilmeyecegine dair
karar gercevesi ve sistemlerin devre disi kalma ya da
devreye girme kosullari net bir yol haritasi ile belirlen-
melidir. Bu yaklasim, kurumsal afet yonetim planlarinin
temelini olusturur.

Son Soz

Depremle yasamayi bilmek, yaganan yikimlara alismak
degil; depremi anlamak, olasiliklari bilmek ve buna gore
davranislari, siregleri ve karar mekanizmalarini once-
den tanimlamaktir. Deprem hazirligi ticari bir konu de-
gil, vicdani bir sorumluluktur. AVM'ler gibi insan yogun
yapilarda bu sorumluluk, yalnizca yapiyi degil, insani
ve davranisi da yonetebilmeyi gerektirir. °

Shopping malls, which have high human density and
user diversity, are structures that are likely to be crow-
ded during the day, on weekends, and during promotio-
nal periods, but may be empty during nighttime hours.
Addressing earthquake preparedness for shopping mal-
Is by considering these different scenarios ensures that
decisions taken during an earthquake are made based
on predefined procedures rather than initiative.

First, Life and Loved Ones

The earthquakes we have experienced as a society have
created a high threshold of anxiety in all of us. As an
engineer, even though | know the magnitude of earthqu-
akes and their possible effects, | also experience how
difficult it is to manage anxiety when the ground starts
shaking. At this point, the basic principle is clear: safety
first. The safety of our own lives and the lives of our lo-
ved ones. We know that even in a relatively low-mag-
nitude earthquake in a dense metropolis, life and basic
infrastructure can quickly come to a halt.

Individual and family preparations are important in or-
der not to leave this approach at the level of anxiety.
Post-earthquake meeting plans, knowledge about the
structure and surroundings, securing items inside the
home, and a basic earthquake kit form the basis of the-
se preparations. Awareness and education can replace
anxiety with action.

Structural or Non-Structural?

While it is not possible to say that all shopping malls are
“completely safe,” malls generally stand out as structu-
res that have received engineering services and are de-
signed in accordance with regulations. Although struc-

tural risks are relatively controlled, the real risk during an
earthquake often comes from non-structural elements.

Improperly secured display windows, suspended ceilin-
gs, partition walls, and plumbing systems that are not
properly connected in building expansion joints can th-
reaten life safety even in non-destructive earthquakes.
For this reason, non-structural risks are among the top
areas that should be prioritized in earthquake prepared-
ness for malls.

Evacuate or Not?

Earthquakes in recent years have reinforced the tenden-
cy to leave buildings even during non-destructive tre-
mors. The basic behavior observed during earthquakes
while malls are open is often the desire to quickly exit
the building rather than remain inside. The role of mall
management IS to manage human behavior in a cont-
rolled manner and ensure an orderly exit. Calming and
guiding announcement systems that activate during an
earthquake are among the effective measures for redu-
cing panic and disorderly movement.

The Importance of a Parametric Approach

Mall management should approach earthquakes from
a parametric perspective. Actions to be taken for eart-
hquakes of different magnitudes should be defined in
advance. Scenarios for activating announcement sys-
tems, the decision framework for whether to evacuate,
and the conditions for systems to be deactivated or ac-
tivated should be clearly defined with a roadmap. This
approach forms the basis of corporate disaster mana-
gement plans.

Final Thoughts

Knowing how to live with earthquakes does not mean
getting used to the destruction; it means understan-
ding earthquakes, knowing the possibilities, and defi-
ning behaviors, processes, and decision mechanisms
In advance accordingly. Earthquake preparedness is not
a commercial issue, but a moral responsibility. In den-
sely populated structures such as shopping malls, this
responsibility requires managing not only the structure,
but also people and behavior. °
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Sevgi CINER
Tasarim Mimari & BIM Uzmani

RK Design Mimarlik

GERCEKTEN YENI BIR BINAYA

IHTIYACIMIZ VAR MI?

iklim krizi giindemde olduk¢ca, mimarligin temel
sorunlarini yeniden diisinmemiz gerekiyor.
Surddrdlebilirlik denildiginde cogu zaman aklimiza
daha iyi yalitlmis binalar, sifir enerjili evler, yesil
binalar, yiiksek performansli yapi malzemeleri ve insa
edilmeden once her detay! kurgulanan yapilar geliyor.
Ancak bugtin dikkatimizi vermemiz gereken daha derin
bir gerceklik var: "Gomiili karbon (embodied carbon).”
Cunkd bir binanin karbon ayak izinin dnemli bir kismi,
heniiz insa siireci baglamadan once ortaya cikiyor.

Peki gomiilii karbon nedir?

Malzeme (retimi, nakliye, santiye hazirliklar ve
montaj siirecleri gibi nedenlerle, yapinin insaatina
heniiz baslanmamis olsa bile ciddi bir karbon birikimi
olugur. Yeni bir yapi ne kadar verimli isletilirse
isletilsin, baslangigcta atmosfere salinmis karbon
geri alinamaz. Bir yapi; yalnizca bir form, bir mekan,
bir hacim tasarisi degildir; ayni zamanda enerjiden,
malzemeden ve hafizadan olusan bir biitiindir. Yapinin
her pargasi Uretiminde aciga cikan karbonu kendi
binyesinde tasir. Bir kolon, kiris veya cephe elemani
yalnizca yapinin striktiirii degil, ayni zamanda karbon
hafizasidir. Bir binayr yikmaya karar verdigimizde,
ayni zamanda yapinin hafizasini silmeye karar veririz.
Bunu enerji verimliligi daha yiiksek bir bina liretmek
icin yaptigimizda ise bir paradoks olusur, ¢linki yeni
yapilacak bina yepyeni bir karbon yiiki dretir. Oysa
mimarin yapmasi gereken bu hafizayi silmek degil; onu
dijital ve striiktiirel araclarla yeniden yorumlamaktir.

Adaptif Yeniden Kullanim (adaptive reuse) tam da
burada devreye girer. Bu yaklasim, yapinin striktiiriint
ve mekansal potansiyellerini koruyarak yeni islevlere
donlstirmemize olanak saglar. Kiltlirel mirasin

korunmasi konusunda yaygin olan bu yaklasim ayni
zamanda iklim krizine karsi miicadelede elimizdeki
en gli¢li tasarim aracglarindan biridir. Mevcut yapi
elemanlarini koruyarak yikimi dnlemek, yeni yapi
malzemelerinin kullanimini ve dolayisiyla karbon
emisyonlarini 6nemli Ol¢lide azaltir. Yapiyi yok etmek
yerine onunla calismak, mimarligin miidahale bicimini
donistirir. Tasarim artik bos bir sayfada baslamaz;
mevcut struktiirle kurulan bir iletisim tizerinden gelisir.
Mimar, hafizanin lizerine yeni bir katman ekler. Bu
katmanlasma, mekansal derinligi artirir. Yapi yalnizca
bugline ait olmaz; ge¢misi ve buglini ayni anda tasir.
Bu stireklilik, karbon siirekliligiyle de értiistr. Korunan
her striiktiir, yerinde tutulan bir karbon birikimidir.

Ulkemizden bir ornek: Emre Arolat'in istanbul'da
bulunan Resim ve Heykel Miizesi.

Emre Arolat (EAA) tarafindan tasarlanan bu proje,
adaptif yeniden kullanimin cagdas ve gu¢li bir
ornegidir. Miidahale, yikim Uzerinden degil; mevcut
striktiirle kurulan iligki tizerinden ilerler. Tasarim bos
bir sayfadan baslamamistir; yapi hem gecmise hem de
bugtine ait olacak bigimde ele alinmistir.

1940'larda ivme kazanan Ikinci Ulusal Mimarlik
Akimi'nin teorisyeni Sedad Hakki Eldem'in tasarimi
olan eski 5 No'lu Antrepo’'nun betonarme karkasi
oldugu gibi korunmus; devasa bir beton kiitlesi ve
dolayisiyla gomili karbon sisteme kazandirilmistir.
Arolat, yapinin britalist iskeletini konteynerlerle
birlestirerek, binanin liman gecmisini silmeden onu
modern bir sanat mizesine donidstirmustur. Yeni bir
miize insa etmek yerine mevcut yapiyr korumak, yeni
malzeme kullanimini ve karbon yikini 6nemli él¢lide
azaltmistir.

Sevgi CINER
Design Architect & BIM Specialist
RK Design Architecture

As the climate crisis remains at the forefront of global
discourse wemustreconsiderthefundamentalquestions
of architecture. When we speak of sustainability, we
often think of better-insulated buildings, net-zero
energy homes, green certifications, high-performance
materials, and structures meticulously designed before
construction begins. Yet today, there is a deeper reality
demanding our attention:embodied carbon. A significant
portion of a building's carbon footprint emerges long
before construction even begins.

What Is Embodied Carbon?

Even before ground is broken, substantial carbon
accumulation occurs due to material production,
transportation, site preparation, and assembly
processes. No matter how efficiently a new building
operates, the carbon emitted at the outset cannot be
reclaimed.

A building is not merely a form, a space, or a volume; it
Is @ whole composed of energy, materials, and memory.
Every component carries within it the carbon released
during its production. A column, beam, or facade element
IS not only part of a structure—it is also a repository of
carbon memory.

When we decide to demolish a building, we
simultaneously decide to erase its memory. When this
Is done in the name of constructing a more energy-
efficient structure, a paradox emerges: the new building
introduces anentirelynew carbonburden. Thearchitect's
role, therefore, should not be to erase memory, but to
reinterpret it through digital and structural tools.

DO WE REALLY NEED

A NEW BUILDING?

Adaptive Reuse

This is precisely where adaptive reuse becomes critical.
By preserving a building's structural framework and
spatial potential while introducing new functions,
adaptive reuse transforms architecture into a climate-
responsive practice.

While commonly associated with heritage preservation,
adaptive reuse is also one of the most powerful design
tools in the fight against climate change. Preventing
demolition significantly reduces the demand for new
materials and, consequently, carbon emissions. Instead
of erasing a structure, architecture begins to engage in
dialogue with it.

Design no longer starts on a blank page; it evolves
through interaction with the existing structure. The
architect adds a new layer onto memory. This layering
enhances spatial depth. The building belongs not
only to the present but carries its past and present
simultaneously. This continuity aligns with carbon
continuity: every preserved structure represents retained
embodied carbon.

A Local Example: Istanbul Painting and Sculpture
Museum

A powerful example from Tlirkiye is the Istanbul Painting
and Sculpture Museum, designed by Emre Arolat (EAA).

Rather than approaching the project through demolition,
Arolat established a dialogue with the existing structure.
The design did not begin from scratch; it embraced both
the past and the present.

The reinforced concrete frame of the former Warehouse
No.5—originally designed by Sedad Hakki Eldem, theorist

v
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Dijitallesme ve Adaptif Yeniden Kullanim

Bugiiniin adaptif yeniden kullanim pratigi, dijital
araclarin yayginlasmasiyla ¢ok daha uygulanabilir hale
gelmistir. Artik, lazer tarama ve BIM tabanli dijital ikiz
uretimi sayesinde yapilarin striiktiirel kapasitesi ve
malzeme icerigi dlctilebilir ve analiz edilebilir.

Yasam dongusii analizi (LCA) yontemiyle, bir yapinin
yikilip yeniden insa edilmesinin mi yoksa gli¢clendirme
ve islev donilisimiyle korunmasinin mi daha verimli
olacagi karsilastirilabilir. Bu sayede adaptif yeniden
kullanim, romantik bir muhafazakarlk yaklagimi
olmaktan cikar; él¢ilebilir verilere dayanan stratejik bir
tasarim kararina dondstir.

Binalar bu perspektifle ele alindiginda yalnizca
mekansal varliklar degil, ayni zamanda malzeme
envanterleri olarak okunur. Kentsel Madencilik (urban
mining) kavrami tam da bu noktada anlam kazanir: Her
yapl, gelecegin geri kazanilabilir kaynak potansiyelini
icinde barindirir.

Bu cercevede malzeme pasaportu uygulamalari,
yapidaki bilesenlerin kimligini, teknik 6zelliklerini ve
yenidenkullanim potansiyelinikayitaltinaalankapsamli
dijital sistemlerdir. Her malzemenin izlenebilir olmasi
sayesinde, yapinin gelecekte doniismesi gerektiginde
hangielemanlarinyenidenkullanilabilecegi,hangilerinin

geri donustiiriilebilecegi net bigcimde belirlenebilir.
Boylece karbon hesabi varsayimlardan arindirilarak
olcllebilir ve raporlanabilir bir zemine oturur.

Bu bakimdan adaptif yeniden kullanim yalnizca mimari
bir yaklasim degil; dijital olarak izlenebilen biitlincdil bir
karbon yonetim stratejisidir.

Kapanis:

iklim kriziyle bogustugumuz bu cagda mimarlik,
yalnizca yeni yapilar liretmekten ¢ok, mevcut olanin
degerini yeniden hatirlatiyor. Gomili karbon gergeqi,
surdurtlebilirlik tartismasini temelden dontstiriyor;
belki de bize en siirdiirtilebilir binanin halihazirda var
olan oldugunu soyliiyor.

Dijital araclarla desteklenen adaptif yeniden kullanim
yaklasimi bu nedenle yalnizca estetik ya da kiiltiirel
bir tercih degildir. Yapilar birer malzeme envanteri ve
karbondeposuolarakyenidendiisinmemizisaglayarak,
Olculebilir ve stratejik bir tasarim anlayisinin 6nini
acar.

Bazen en radikal tasarim karari, yeni bir yapi tretmek
degil; zaten var olanin karbon hafizasini koruyarak onu
gelecege tasimaktir.

of the Second National Architectural Movement—was
preserved intact. By retaining this massive concrete
structure, a significant volume of embodied carbon was
conserved,

Arolat combined the building's brutalist skeleton with
container elements, transforming the former port
warehouse into a contemporary art museum without
erasing its maritime history. By choosing preservation
over new construction, the project significantly reduced
material consumption and carbon load.

Digitalization and Adaptive Reuse

Today, adaptive reuse has become far more feasible with
the advancement of digital tools. Laser scanning and
BIM-based digital twins allow the structural capacity
and material composition of buildings to be measured
and analyzed with precision.

Through Life Cycle Assessment (LCA), it is possible
to compare whether demolishing and rebuilding or
strengthening and repurposing a structure is more
efficient. Adaptive reuse thus moves beyond romantic
conservatism and becomes a data-driven, strategic
design decision.

Viewed from this perspective, buildings are not merely
spatial entities but also material inventories. This is
where the concept of urban mining gains meaning: every
building contains the potential for future recoverable

resources.

Material passport systems further strengthen this
approach. These comprehensive digital systems record
the identity, technical properties, and reuse potential
of building components. With traceable materials, it
becomes clear which elements can be reused and which
recycled when transformation becomes necessary.
Carbon accounting is no longer based on assumptions
but becomes measurable and reportable.

Inthis sense, adaptive reuseis notmerely an architectural
approach—it is a digitally traceable, holistic carbon
management strategy.

Closing

In an era defined by the climate crisis, architecture
IS shifting from producing the new to re-evaluating
what already exists. The reality of embodied carbon
fundamentally transforms sustainability discourse.
Perhaps the most sustainable building is the one that
already stands.

Supported by digital tools, adaptive reuse is not merely
an aesthetic or cultural choice. By encouraging us to
rethink buildings as material inventories and carbon
reservoirs, it opens the way for measurable and strategic
design thinking.

Sometimes, the most radical design decision is not to
build anew, but to preserve the carbon memory of what
already exists—and carry it into the future.
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AMSTFRDAM’DAKi CIRCL UZERINDEN
GAYRIMENKULDE DONGUSEL GELECEK

Gayrimenkul sektoriinde strdirilebilirlik ¢cogu zaman
enerji tiketimi tGzerinden konusuluyor. Oysa oniimuzdeki
on yilin asil kirlma noktasi, binalarin enerji performansin-
dan ¢cok malzeme performansinda yasanacak.

Clinkl soru artik su:

Bu bina 20 yil sonra yikim maliyeti mi tiretecek, yoksa ikin-
ci bir ekonomik deger mi?

Amsterdam'daki Circl Pavilion bu soruya erken cevap ve-
ren yapilardan biri.

ABN AMRO tarafindan gelistirilen Circl, “dongiisel ekono-
mi" prensipleriyle tasarlanmis bir yapi. Ancak onu siradan
bir surdurilebilir bina 6rneginden ayiran sey, karbon azal-
timi degil; varlik mantigini tersine gevirmesi.

1. Yikim Maliyeti Yerine Malzeme Bankasi

Geleneksel bir bina ekonomik émriinii tamamladiginda t¢
sey olur:

Yikim, atik, maliyet.

Circl ise soOkdlebilir baglantilarla tasarlanmistir. Yapi ele-
manlari kalici betonarme biitlinlesmeler yerine demonte
edilebilir sistemlerle bir araya getirilmistir.

Bu teknik tercih, degerleme acisindan radikal bir sonug
dogurur:

* Yikim maliyeti diiser.
« Malzeme yeniden satis potansiyeli olusur.

« Gomdill karbon regtilasyon riskine karsi dayaniklilik ar-
tar.

Bugtin bircok lilkede karbon hentliz dogrudan bir “bilango
kalemi” degil. Ancak Avrupa'da gomiili karbonun finan-
sal risk olarak ele alinmasi hizlaniyor. Bu gergeklestiginde,
sokdlebilir yapilar dogrudan deger avantaj yaratacak.

Circl, binayi tiiketilen bir varlik degil; pargalanabilir ve yeni-
den degerlendirilebilir bir sistem olarak konumlandiriyor.

2. Belirsizlik Azaldik¢a Risk Primi Diiger
Gayrimenkul degerlemesinde temel prensip basittir:
Belirsizlik arttik¢a risk primi artar.

Circl'de kullanilan malzemeler belgelenmis, kaydedilmis
ve geri donlisiim potansiyelleri hesaplanmistir. Bu yakla-
sim siirdurlebilirligi pazarlama soylemi olmaktan cikarir;
ol¢ilebilir bir performansa donistiirdir.

Veri seffafligi su etkileri yaratir:

* Gelecekteki renovasyon maliyetlerinin dngdrlebilirligi
Regiilasyon uyumunun hesaplanabilirligi
 Finansman saglayici agisindan risk gortinirltigi

Bu, dogrudan kapitalizasyon orani lizerinde etki yarata-
bilecek bir unsurdur. Ciinkli degerleme yalnizca bugiin-
kii kira akigina degil; gelecekteki belirsizlik seviyesine de
baghdir.

3. Yasam Dongiisii Mantigi: Bugiiniin Geliri, Yarinin Uyu-
mu

Geleneksel yatinm analizleri buglinkii nakit akisina odak-
lanir.

Ancak strdirdlebilirlik ¢caginda su sorular da kritik hale
geliyor:
15 yil sonra zorunlu enerji yenileme gerekecek mi?

» Karbon diizenlemeleri devreye girdiginde retrofit mali-
yeti ne olacak?

- Iklim kaynakli sigorta primleri artacak mi?

Circl'in tasarimi bu sorularin maliyetini bastan minimize
etmeyi hedefliyor.

Abdulvahap SEVIM
Sustainability and Business
Development Specialist

Istanbul Metropolitan Municipality

CIRCULAR FUTURE IN REAL ESTATE
THROUGH AMSTERDAM'S CIRCL

Sustainability in the real estate sector is often discussed
through the lens of energy consumption. However, the
real turning point of the next decade will not be in energy
performance of buildings but in material performance.

Because the question now is:

Will this building produce demolition costs in 20 years, or
will it generate a second economic value?

The Circl Pavilion in Amsterdam is one of the buildings
that answers this question early.

Developed by ABN AMRQ, Circl is designed based on the
principles of the "circular economy.” What distinguishes
it from an ordinary sustainable building is not its carbon
reduction; it is its reversal of the asset logic.

1. Material Bank Instead of Demolition Costs

When a traditional building reaches the end of its eco-
nomic life, three things happen:

Demolition, Waste, Cost.

Circl, however, is designed with removable connections.
Its building components are assembled with demount-
able systems instead of permanent reinforced concrete
integrations.

This technical preference leads to a radical result in terms
of valuation:

« Demolition costs are reduced.
The potential for material resale is created.

+ Resistance to embedded carbon regulation risks in-
creases.

In many countries today, carbon is not yet directly a "bal-
ance sheet item.” However, the process of treating em-

bedded carbon as a financial risk is accelerating in Europe.
Once this happens, removable structures will directly cre-
ate a value advantage.

Circl positions the building not as a consumed asset but
as a disassemblable and revalued system.

2. As Uncertainty Decreases, Risk Premium Drops

The fundamental principle of real estate valuation is sim-
ple:

As uncertainty increases, the risk premium increases.

The materials used in Circl are documented, recorded, and
their recycling potentials are calculated. This approach
turns sustainability from a marketing slogan into measur-
able performance.

Data transparency has the following effects:

* Predictability of future renovation costs.
« Calculability of requlatory compliance.
Visibility of risk for financial providers.

This is a factor that can directly impact the capitalization
rate because valuation depends not only on current rental
Income but also on future uncertainty levels.

3. Life Cycle Logic: Today's Income, Tomorrow's Com-
pliance

Traditional investment analyses focus on today’'s cash
flow. However, in the age of sustainability, the following
questions are also becoming critical:

Will mandatory energy renovation be required in 15
years?

What will the retrofit cost be when carbon regulations
come into play?

v
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Bu yaklasim kisa vadede belki daha pahali goriinebilir.
Ancak uzun vadede “stranded asset" riskini azaltir. Ve
piyasada asil ayrisma tam burada baslayacaktir.

Tiirkiye Igin Kritik Ders

Tirkiye'de siirdirilebilirlik hala cogunlukla yeni proje-
lerde sertifika hedefi lizerinden ilerliyor. Oysa oniimiiz-
deki donemde asil risk mevcut bina stokunda.

Circl 6rneqi bize li¢ net mesaj verir:

1. Surdurdlebilirlik estetik degil, varhk dayaniklihgidir.

2. Malzeme yasam donguist, gelecegin deger paramet-
residir.

3. Seffaf veri, degerleme metodolojisini donlistlirecektir.

Gayrimenkul sektdriinde onlimiizdeki 20 yilin kazanan-
lari, en gosterisli projeler olmayacak.

En az belirsizlik Gireten, en uyumlu ve en déndstirdlebilir
varliklar olacak.

Belki de mesele su kadar basit:

Bir bina ya ekonomik émriiniin sonunda maliyet Uiretir ya
da ikinci bir hayat baglatir.

Sturdurdlebilirlik artik bir etiket degil.

Gelecekte deger kaybetmeme stratejisidir.’
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Will climate-related insurance premiums increase?

Circl's design aims to minimize the cost of these ques-
tions from the outset. This approach may appear more
expensive in the short term, but in the long run, it reduc-
es the risk of "stranded assets.” The true market differ-
entiation will begin right here.

Critical Lessons for Turkey

In Turkey, sustainability is still mostly pursued through
certification goals in new projects. However, the real risk
In the coming period lies in the existing building stock.

The Circl example sends us three clear messages:

1. Sustainability is not about aesthetics; it is about asset
resilience.

2. Material life cycle is the value parameter of the future.
3. Transparent data will transform valuation methodol-
ogy.

The winners of the real estate sector in the next 20 years
will not be the flashiest projects. They will be the assets
with the least uncertainty, the highest compliance, and
the most transformability.

Perhaps the matter is as simple as this:

A building either generates costs at the end of its eco-
nomic life, or it starts a second life.

Sustainability is no longer just a label.

It is a strategy to avoid loss of value in the future.®
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COMING SOON°’

MIPIM-The Global Urban Festival 2026 MIPIM-The Global Urban Festival 2026

9-13 Mart 2026, Cannes, Fransa 9-13 Mart 2026, Cannes, Fransa

https:/www.mipim.com/en-gb.htm| https:/www.mipim.com/en-gb.htm|

inSuppliers insaat Sektorii Profesyonelleri Bulugmasi inSuppliers Construction Industry Professionals Meeting

21 Nisan 2026, Istanbul, Turkiye 21 Nisan 2026, Istanbul, Turkiye

https:/www.insuppliers.network/ https://www.insuppliers.network/

Bloomberg Intelligence & EPRA Real Estate Finance Summit 2026 Bloomberg Intelligence & EPRA Real Estate Finance Summit 2026

21 Nisan 2026, Londra, Ingiltere 21 Nisan 2026, Londra, England
https://www.epra.com/events/epra-activities/bloomberg-intelligence-epra-real-estate-fi- https://www.epra.com/events/epra-activities/bloomberg-intelligence-epra-real-estate-finance-summit-2026

nance-summit-2026 ]
20th GYODER Real Estate Summit

20. GYODER Gayrimenkul Zirvesi 27-28 Nisan 2026, Istanbul, Turkiye
27-28 Nisan 2026, Istanbul, Turkiye https://gyoder.org.tr/zirve

https://gyoder.org.tr/zirve o ) ) ) )
48th Building, Construction Materials and Technologies Fair

48. Yapi, ingaat Malzemeleri ve Teknolojileri Fuar 27-30 Nisan 2026, Istanbul, Turkiye
27-30 Nisan 2026, Istanbul, Turkiye https://yapifuari.com.tr/

https://yapifuari.com.tr/
PoAYap 18th Real Estate Projects Investment Fair and Summit

18. Gayrimenkul Projeleri Yatirim Fuari ve Zirvesi 2-3 Mayis 2026, Istanbul, Turkiye
2-3 Mayis 2026, Istanbul, Turkiye https://www.realestatefairturkey.org/

https://www.realestatefairturkey.org/
P -0 11. Istanbul Carbon Summit

11. istanbul Karbon Zirvesi 4-5 Mayis 2026, Istanbul, Turkiye
4-5 Mayis 2026, Istanbul, Turkiye https://www.karbonzirvesi.com/

https://www.karbonzirvesi.com/
ULI Europe Conference

ULI Europe Conference 1-3 Haziran 2026, Berlin, Germany

1-3 Haziran 2026, Berlin, Almanya https://europeconference.uli.org/

https://europeconference.uli.org/ . ) .
Construction Summit Turkiye

insaat Zirvesi Tiirkiye 17-18 Haziran 2026, Ankara, Turkiye

17-18 Haziran 2026, Ankara, Turkiye https://www.constructionturkiye.com/

https://www.constructionturkiye.com/
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