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EDITOR 361

Gayrimenkul Piyasasinda Yeni Yon Arayisi

Doganin uyandigi, baharin enerjisinin hissedildigi Mart ve Nisan
aylar, kiresel gayrimenkul sektorii agisindan hem belirsizliklerin
hem de yeniden dengelenme siirecinin one ¢iktigi bir donem oldu.
Faiz oranlar, jeopolitik gerilimler ve finansman maliyetleri yatirim
kararlari tizerindeki baskisini korurken; fiyatlarin daha gergekgi se-
viyelere yaklagmasi, sermayenin yeniden harekete gegmesi ve ni-
telikli varliklara yonelik ilginin giiglenmesi, sektoriin yeni bir evreye
yoneldigini gosteriyor. Kiiresel dlgekte yatirimcilarin piyasaya geri
donme egilimi artiyor; ancak bu geri doniis, ge¢mis donemlerden
farkli olarak daha segici, daha temkinli ve daha stratejik bir zeminde
sekilleniyor.

CBRE'nin 2026 Global Investor Intentions Survey'ine (Global Yati-
rimei Egilimleri Arastirmasi) gore, yatirimcilar tiim bolgelerde gegen
yila kiyasla daha yiiksek diizeyde alim ve satim plani yapiyor. Arag-
tirma, Kuzey Amerika ve Avrupa'da konut/living segmentinin one
ciktigini; Asya-Pasifik bolgesindeki yatirnmcilar agisindan ise ofis
varliklarinin 6ncelikli alanlardan biri oldugunu ortaya koyuyor. Latin
Amerikali yatirimcilar, bolge genelinde ticarete dayali talebin artma-
sinin etkisiyle en fazla endiistriyel ve lojistik varliklara ilgi gosteriyor.
Dijital ekonominin kiiresel olgekte biiyimesine ragmen, veri mer-
kezleri yalnizca Asya-Pasifik bolgesinde en ¢ok tercih edilen ilk bes
sektor arasinda yer aliyor. Ote yandan, CBRE'nin European Investor
Intentions Survey'ine (Avrupa Yatirimei Egilimleri Arastirmasi) gore
Avrupa'da yatinmecilarin %89'u, 2026 yili boyunca satin alma faali-
yetlerini artirmayi ya da mevcut seviyede siirdiirmeyi planliyor.

Avrupa'da nitelikli (birinci sinif) ofis arzi 2016'dan bu yana en diisiik
seviyelerine gerilerken; Londra ve Paris gibi merkezlerde birinci sinif
ofis kiralarinin rekor seviyelere ulasti. Reuters'in aktardi§i verilere
gore, Avrupa'da birinci sinif ofislerde bosluk orani %3,5'e kadar ge-
rilerken, genel ofis bosluk orani yaklagik %9,8 seviyesinde sabit kal-
di. Bu tablo, piyasanin artik tekil bir “ofis krizi"nden ziyade, kaliteye
gore net bigimde aynsan iki farkl yapi sergiledigini ortaya koyuyor.

Gevresel performansi yiiksek, ulasim baglantilari gti¢lii ve kullanici
deneyimini onceleyen varliklar deger kazanirken; daha diistik nite-
likli mevcut gayrimenkuller agisindan yeniden degerlendirme, donii-
siim veya alternatif kullanimlara uyarlama baskisi giderek artiyor.

Mart—-Nisan doneminin one ¢ikan bir diger bashgi ise lojistik ve
endustriyel gayrimenkul oldu. Avrupa 6zelinde, lojistik talebinin yil
boyunca gliclii seyrini korumasi beklenirken; 6zellikle e-ticaret, ne-
arshoring (yakin ulkelere tiretim/tedarik tagima), savunma sanayii
ve veri merkezlerine yonelik artan ihtiya¢ bu segmenti destekleyen
baslica unsurlar arasinda yer aliyor. Savills'in European Industrial
and Logistics Real Estate Market baslikl degerlendirmesinde, lojis-
tikte yalnizca klasik depolama ihtiyacinin degil; soguk zincir altya-
pist ile dagitim aglarinin da giderek daha fazla one ¢iktigi vurgulani-
yor. Bu goriintim, lojistigin artik yalnizca destekleyici bir fonksiyon
olmaktan gikarak, sehir ekonomileri ve tedarik zinciri gtivenligi agi-
sindan stratejik bir altyapi sinifina dontistiigiinii ortaya koyuyor.

Veri merkezleri, gayrimenkultin en hizli doniisen ve en fazla serma-
ye ¢eken alanlarindan biri olmayi stirdiirtiyor. JLL'nin 2026 Global
Data Center Outlook raporuna gore, 2026-2030 doneminde yak-
lagitk 100 GW'lik yeni veri merkezi kapasitesinin devreye alinmasi
ve toplam kapasitenin iki katina ¢ikmasi bekleniyor. Sektoriin 2030
yilina kadar yillik ortalama %14 biiyiime oraniyla genisleyecegi on-
gorilurken, bu biytimenin sebeke kisitlarini hafifletecek yeni ener;i
¢ozumlerini de zorunlu kilacagi belirtiliyor. Yapay zeka ve bulut alt-
yapisindaki hizli genisleme; enerji, sebeke erigimi, su kullanimi ve
arazi planlamasi gibi unsurlan gayrimenkul kararlarinin merkezine
tasiyor. Bu dontisiim, gayrimenkul sektoriintin artik yalnizca bina
uretimine odaklanan bir yapidan ¢ikarak; enerji, teknoloji ve altya-
piyla gok daha entegre bir yatirnm yaklasimina yoneldigini gosteri-
yor.

EDITOR 361

New Search for Direction in the Real Estate Market

March and April, when nature awakens and the energy of
spring is felt, marked a period in which both uncertainties
and the process of rebalancing came to the forefront for the
global real estate sector. While interest rates, geopolitical
tensions, and financing costs continued to maintain pressure
on investment decisions, the fact that prices moved closer to
more realistic levels, capital began to mobilize again, and in-
terest in high-quality assets strengthened indicates that the
sector is moving into a new phase. The tendency of investors
to return to the market is increasing on a global scale; how-
ever, this return is taking shape on a more selective, more
cautious, and more strategic basis than in previous periods.

According to CBRE's 2026 Global Investor Intentions Survey,
investors are planning higher levels of buying and selling
across all regions compared to last year. The research re-
veals that the residential/living segment stands out in North
America and Europe, while office assets are among the
priority areas for investors in the Asia-Pacific region. Latin
American investors are showing the greatest interest in in-
dustrial and logistics assets, driven by the increase in trade-
based demand across the region. Despite the global growth
of the digital economy, data centers rank among the top five
preferred sectors only in the Asia-Pacific region. On the oth-
er hand, according to CBRE's European Investor Intentions
Survey, 89% of investors in Europe plan to increase or main-
tain their acquisition activities during 2026.

While the supply of prime office space in Europe has fallen
to its lowest levels since 2016; prime office rents in centers
such as London and Paris have reached record levels. Ac-
cording to data reported by Reuters, while the vacancy rate
in prime offices in Europe fell to as low as 3.5%, the over-
all office vacancy rate remained stable at around 9.8%. This
picture reveals that the market is now displaying two distinct
structures that are clearly differentiated by quality, rather
than a singular “office crisis."” While assets with high envi-

ronmental performance, strong transportation connections,
and a user experience-oriented approach are gaining value;
lower-quality existing real estate assets are facing increas-
Ing pressure for reassessment, transformation, or adapta-
tion to alternative uses.

Another prominent theme of the March—April period was lo-
gistics and industrial real estate. In Europe specifically, lo-
gistics demand is expected to maintain its strong course
throughout the year; in particular, e-commerce, nearshoring,
the defense industry and the rising need for data centers are
among the main factors supporting this segment. In its eval-
uation titled European Industrial and Logistics Real Estate
Market, Savills emphasizes that in logistics, not only the tra-
ditional need for storage but also cold chain infrastructure
and distribution networks are becoming increasingly prom-
inent. This outlook shows that logistics is no longer mere-
ly a supporting function but is transforming into a strategic
infrastructure asset class in terms of urban economies and
supply chain security.

Data centers continue to be one of the fastest-transforming
and most capital-attracting areas of real estate. According
to JLL's 2026 Global Data Center Outlook report, approxi-
mately 100 GW of new data center capacity is expected to
be brought online during the 2026—-2030 period, doubling
total capacity. While the sector is projected to expand at an
average annual growth rate of 14% by 2030, this growth is
also expected to necessitate new energy solutions that will
ease grid constraints. The rapid expansion of artificial intel-
ligence and cloud infrastructure is bringing factors such as
enerqy, grid access, water use, and land planning to the cen-
ter of real estate decisions. This transformation shows that
the real estate sector is moving beyond a structure focused
solely on building production and toward a much more inte-
grated investment approach intertwined with energy, tech-
nology, and infrastructure.

R QAP Fhaer,
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ABD'de mevcut konut satiglari Mart 2026'da dokuz ayin en diigiik
seviyesine inerken, mortgage faizlerinin nisan ayi baginda %6,46-
%6,57 bandina yiikselmesi konuta erisilebilirlik sorununu daha da
derinlestirdi. Reuters'in aktardig bir baska ¢alismaya gore, ABD'de
konut arz agig1 2025 yil sonu itibariyla 4,03 milyon haneye yiiksel-
di. Avrupa'da da benzer baskilar dikkat ¢ekiyor; Almanya'da konut
fiyatlarinin oniimtizdeki yillarda yillik yaklasik %3 artmasi beklenir-
ken, 2026'da ihtiya¢ duyulan 320 bin konuta karsilik yalnizca yakla-
stk 200 bin konut uiretilebilecedi tahmin ediliyor. Tim bu gelismeler,
konutun kiiresel dl¢ekte yalnizca bir yatirim sinifi olmanin 6tesinde;
erisim, sosyal denge ve kentsel dayaniklilik meselesi oldugunu ye-
niden hatirlatiyor.

Ozetle, tiim bu gelismeler kiiresel gayrimenkul sektoriiniin artik eski
dongiilere donmedigini; yeni oncelikler dogrultusunda yeniden ge-
killendigini ortaya koyuyor. Piyasa; daha segici bir sermaye yapisi,
daha sinirh fakat daha nitelikli arz, daha yiiksek performans bek-
lentisi ve daha gii¢lii tematik odaklarla ilerliyor. Ofiste kalite, lojis-
tikte ag esnekligi, konutta erisilebilirlik ve veri merkezlerinde enerji
temelli biiyiime, yeni donemin temel basliklan olarak one cikiyor.
Gayrimenkul artik yalnizca metrekare tiretiminin degil; dayanikhli-
gin, verimliligin, siirdiiriilebilirligin, dontisim kapasitesinin ve uzun
vadeli toplumsal degerin tartisildigi stratejik bir alan haline geliyor.

Bu sayimizin, gayrimenkul sektoriindeki doniisimii daha yakindan
degerlendirmek isteyen tim okurlarimiz i¢in ilham verici ve ufuk
aclici bir kaynak olmasini diliyoruz.

361° Allesi

While existing home sales in the U.S. fell to a nine-month low
in March 2026, the rise in mortgage rates to the 6.46%—6.57%
range at the beginning of April further deepened the problem
of housing affordability. According to another study cited by
Reuters, the housing supply gap in the U.S. rose to 4.03 mil-
lion households as of the end of 2025. Similar pressures are
also drawing attention in Europe; in Germany, while housing
prices are expected to increase by approximately 3% annu-
ally in the coming years, it is estimated that only around 200
thousand housing units can be produced in 2026 against the
320 thousand units needed. All these developments remind
us once again that housing, on a global scale, is not merely
an investment class; it is also a matter of access, social bal-
ance, and urban resilience.

In summary, all these developments reveal that the global
real estate sector is no longer returning to its old cycles; it
Is being reshaped in line with new priorities. The market is
moving forward with a more selective capital structure, a
more limited but higher-quality supply, higher performance
expectations, and stronger thematic focuses. Quality in of-
fice, network flexibility in logistics, accessibility in housing,
and energy-based growth In data centers stand out as the
main themes of the new era. Real estate is now becoming
a strategqic field in which not only square meter production
but also resilience, efficiency, sustainability, transformation
capacity, and long-term social value are being discussed.

We hope that this issue will be an inspiring and thought-pro-
voking resource for all our readers who wish to evaluate
more closely the transformation taking place in the real es-
tate sector.

361° Family




Bayram GUMUS

Real Estate Valuation Expert
Aden Real Estate Appraisal and
Consultancy Company
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Gayrimenkul Degerleme Uzmani
Aden Gayrimenkul Degerleme ve

PLACE OF THINKING®

SAHAYA GITMEDEN
DEGERLEME MUMKUN MU?

IS VALUATION POSSIBLE
WITHOUT GOING TO THE SITE?

Yapay Zeka, Veri Analitigi ve Degerleme Uzmaninin Roli
Uzerine Bir Degerlendirme

Bugiin bir tasinmazin degeri, cogu zaman kapisindan
iceri girilmeden belirlenmeye calisiliyor. Yapay zeka des-
tekli analizler ve yiksek ¢ozunurlikli uydu goruntdleri,
degerleme siireclerine hiz ve veri kazandiriyor. Ancak te-
mel soru degismiyor: Gorulen ile ger¢cek ayni mi?

Gayrimenkul degerleme, 6ziinde degerleme uzmaninin
yerinde inceleme sorumluluguna dayanan bir analiz su-
recidir. Bir tasinmazin degeri yalnizca sayisal verilerle
deqil; fiziksel durum, hukuki yapi, teknik nitelikler ve cev-
resel kosullarin birlikte degerlendirilmesiyle ortaya ¢ikar.

Gayrimenkul degerleme; bir tasinmazin belirli bir tarihte-
ki piyasa kosullari ¢cer¢cevesinde olasi degerinin, bilimsel
ve teknik yontemlerle takdir edilmesidir. Bu sureg; fizik-
sel inceleme, hukuki analiz, imar ve planlama degerlen-
dirmesi, piyasa arastirmasi ve uzman goriasina birlikte
icerir. Bu nedenle degerleme, kesin bir fiyat tespiti deqil;
gerekcelendirilmis bir deger takdiridir.

Yapay zeka ve veri analitigi, ozellikle makro o&lcekte
onemli avantajlar sunar. Bolgesel gelisim egilimleri, yapi
yogunlugu ve kentsel dinamikler sistematik bicimde
analiz edilebilir. Ancak veri, yalnizca ol¢iilebileni gdste-
rir. Degerleme ise cogu zaman olclilemeyenin yorumlan-
masini gerektirir. Bu nedenle veri, kararin kendisi deqil;
baslangi¢c noktasidir.

Degerlemenin belirleyici asamasi, degerleme uzmaninin
yerinde inceleme yaptigi noktadir. Tasinmazin projeye
uygunlugu, fiziksel ve teknik durumu, yapisal butlnli-
gu ve cevresel etkileri ancak bu asamada netlik kazanir.

An Evaluation on Artificial Intelligence, Data Analytics,
and the Role of the Valuation Expert

Today, the value of a property is often attempted to be
determined without even stepping through its door. Ar-
tificial intelligence-supported analyses and high-resolu-
tion satellite images provide speed and data to valuation
processes. However, the fundamental question remains
unchanged: Is what is seen the same as reality?

Real estate valuation is, in essence, an analysis process
based on the valuation expert's responsibility to conduct
an on-site inspection. The value of a property emerges
not only through numerical data, but through the com-
bined evaluation of its physical condition, legal structure,
technical characteristics, and environmental conditions.

Real estate valuation is the appraisal of the probable val-
ue of a property on a specific date within the framework
of market conditions, by using scientific and technical
methods. This process includes physical inspection, le-
gal analysis, zoning and planning assessment, market re-
search, and expert opinion together. Therefore, valuation
is not the determination of an exact price, but a reasoned
appraisal of value.

Artificial intelligence and data analytics offer significant
advantages, especially at the macro scale. Regional de-
velopment trends, building density, and urban dynam-
ics can be analyzed systematically. However, data only
shows what can be measured. Valuation, on the other
hand, often requires the interpretation of what cannot be
measured. For this reason, data is not the decision itself;
it is the starting point.
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Disaridan sorunsuz goriinen bir yapi, yerinde yapilan
incelemede farkli bir teknik gerceklik ortaya koyabilir.

Bu noktada 6zellikle statik inceleme ve yapisal uyum-
luluk kritik bir yer tutar. Statik uyumsuzluklar cogu za-
man gorinmez; ancak ortaya ciktiginda tasinmazin
degerini dogrudan etkileyen temel riskler arasinda yer
alr.

Gayrimenkul degerlemede ekonomik deger kadar
onemli olan bir diger unsur ise yasal degerdir. Tapu
kayitlarinda yer alan serhler, beyanlar, kisitlamalar ve
mulkiyet yapisina iliskin hususlar, tasinmazin degerini
dogrudan belirler. Bazi durumlarda hukuki durum, fi-
ziksel ozelliklerden daha belirleyici hale gelebilir.

Otomatik degerleme modelleri hiz ve ol¢cek avantaj
saglar. Ancak heterojen piyasa yapisinda énemli sinir-
hliklar icerir. Ayni bélgede yer alan benzer taginmazlar
dahi kullanim bicimi, yonetim kalitesi, hukuki durum ve
piyasa algisi gibi unsurlar nedeniyle farkli degerler tre-
tebilir. Bu farkhliklarin dnemli bir bolimi veri setlerine
yansimaz.

Algoritma, istisnalari tanimaz; oysa gayrimenkul de-

gerlemede istisnalar cogu zaman belirleyicidir. Bu ne-
denle algoritmalar, nihai deger degil; ancak destekleyi-
ci veri uretir.

Modern degerleme yaklasimi, veri analitigi ile yerinde
incelemenin birlikte kullanildigi hibrit bir yapiya do-
nismektedir. Yapay zeka analiz ve destek araci olarak
konumlanirken, yerinde inceleme dogrulama ve nihai
tespit asamasini olusturur. Bu iki unsur birbirinin alter-
natifi degil, tamamlayicisidir.

Gayrimenkul degerlemede kesin ve mutlak bir deger
kavrami yoktur. Deger; piyasa kosullari, veri analizi ve
yerinde inceleme sonuclarinin birlikte degerlendiril-
mesiyle olusan takdir edilmis bir sonuctur. Bu nedenle
degerleme, yalnizca teknik bir hesaplama degil; teknik,
hukuki ve ekonomik gercekligin birlikte yorumlandigi
profesyonel bir analiz sirecidir.

Degerleme uzmaninin yerinde inceleme yapmadigi bir
surecg, tamamlanmis bir degerleme degildir.

ClnkU deger tespit edilmez, takdir edilir.

Ve bu takdir, sahada baslar. °
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The decisive stage of valuation is the point at which the
valuation expert conducts an on-site inspection. The
property’s compliance with the project, its physical and
technical condition, its structural integrity, and its envi-
ronmental impacts can only become clear at this stage.
A structure that appears problem-free from the outside
may reveal a different technical reality during an on-site
inspection.

At this point, static analysis and structural compliance
hold a particularly critical place. Structural incompatibil-
ity is often invisible; however, when they arise, they are
among the fundamental risks that directly affect the val-
ue of the property.

Another factor in real estate valuation that is as import-
ant as economic value is legal value. Annotations, dec-
larations, restrictions, and matters relating to the own-
ership structure contained in title deed records directly
determine the value of the property. In some cases, the
legal condition may become more decisive than the
physical characteristics.

Automated valuation models provide advantages in
speed and scale. However, they contain significant lim-
itations in a heterogeneous market structure. Even sim-
llar properties located in the same area may produce
different values due to factors such as manner of use,
management quality, legal status, and market percep-

.

tion. A significant portion of these differences is not re-
flected in data sets.

An algorithm does not recognize exceptions, whereas in
real estate valuation, exceptions are often decisive. For
this reason, algorithms do not produce the final value;
they only generate supporting data.

The modern valuation approach is evolving into a hybrid
structure in which data analytics and on-site inspection
are used together. While artificial intelligence is posi-
tioned as an analysis and support tool, on-site inspec-
tion constitutes the verification and final determination
stage. These two elements are not alternatives to one
another, but complements.

There is no concept of a definite and absolute value in
real estate valuation. Value is an appraised result formed
through the combined evaluation of market conditions,
data analysis, and on-site inspection findings. For this
reason, valuation is not merely a technical calculation,
but a professional analysis process in which technical,
legal, and economic reality are interpreted together.

A process in which the valuation expert has not conduct-
ed an on-site inspection is not a complete valuation.

Because value is not determined; it is appraised.

And that appraisal begins on the site. °
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WITHDRAWAL AND EXPULSION
FROM PARTNERSHIP IN
JOINT-STOCK COMPANIES - PART Iii

ANONIM SIRKETLERDE
ORTAKLIKTAN CIKMA VE
CIKARILMA - 111.BOLUM

Halka A¢ik Anonim Sirketlerde Ortakliktan Cikma, Cika-
rilma ve Ayrilma Hakki

Halka acik anonim sirketler, paylari borsada islem gor-
mesi sebebiyle genis yatirimci kitlesinin ekonomik cikar-
larini etkileyen ve kamusal yoni agir basan yapilardir. Bu
nedenle ortakliktan ¢cikma ve cikarilma haklari yalnizca
ortaklar arasindaki menfaat iligkisine degil, ayni zaman-
da sermaye piyasasinin gavenilirligi ve yatirrmcilarin ko-
runmasina hizmet eder. Halka acik anonim sirketlerde
uygulanan c¢ikma, cikarilma ve ayrilma mekanizmalari
bu yoniyle kapali anonim sirketlerdeki benzer kurum-
lardan ayrilmaktadir.

6362 sayili Sermaye Piyasasi Kanunu'nun ("SPKn") 27.
maddesi, ¢cikarma ve satma haklarini birlikte dizenle-
mistir. Buna gore, bir pay sahibi veya birlikte hareket et-
tigi kisiler sirket sermayesinin en az yluzde doksan seki-
zine dogrudan ya da dolayh sekilde sahip olduklarinda,
hakim pay sahibi azinlik pay sahiplerini adil bedel kar-
sitliginda sirketten cikarabilir. Buna karsilik azinlik pay
sahipleri de ayni kosullarin olugsmasi halinde paylarini
hakim ortaga satma hakkina sahiptir. Boylece cogunluk
tarafindan yonetimsel ve ekonomik anlamda suruklen-
me riskine maruz kalan azinlik pay sahipleri adil bedel
glvencesi ile korunmaktadir.

Sermaye Piyasasi Kurulu'nun ("SPK") 11-27.2 sayili Teb-
ligi, cikarma ve satma haklarinin uygulanmasina iliskin
usul ve esaslar belirler. Bu kapsamda c¢ikarma hakki,

The Right to Withdraw, Be Expelled or Resign from Pub-
licly Traded Joint-Stock Companies

Publicly held joint stock companies are structures that
significantly affect the economic interests of a wide range
ofinvestors and possess a strong public dimension due to
their shares being traded on the stock exchange. There-
fore, the rights of withdrawal and squeeze-out serve not
only the relationship of interests between partners but
also the reliability of the capital market and the protection
of investors. In this respect, the withdrawal, squeeze-out,
and appraisal mechanisms applied in public companies
differ from similar institutions in closed (private) joint
stock companies.

Article 27 of the Capital Markets Law No. 6362 (“CML")
regulates squeeze-out and sell-out rights together. Ac-
cordingly, when a shareholder or person acting in concert
directly or indirectly owns at least ninety-eight percent
of the company's capital, the dominant shareholder may
squeeze out the minority shareholders from the company
in exchange for a fair price. Conversely, minority share-
holders have the right to sell their shares to the dominant
partner if the same conditions are met. Thus, minority
shareholders who are exposed to the risk of being drifted
managerially and economically by the majority are pro-
tected by the guarantee of a fair price.

The Capital Markets Board's (“CMB") Communiqué No. -
27.2 determines the procedures and principles regarding

v
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zorunlu pay alim teklifinin tamamlanmasindan itibaren
Uc ay icinde kullanilabilir. Bedelin belirlenmesinde ise
zorunlu pay alim teklif fiyati, son alti aylik borsa fiyat
ortalamasi ve sirketin finansal tablolarina goére belirle-
nen deger gibi objektif dlcttler esas alinir. Bu dlzenle-
meler, islem slrecine seffaflik kazandirir ve pay sahip-
lerinin ekonomik menfaatinin korunmasini saglar.

Halka acik sirketlerde uygulanan bir diger onemli hak,
SPKn m.23'te dlizenlenen ayrilma hakkidir. Bu hak, sir-
ketin yapisini kokll bicimde degistiren onemli nitelik-
teki islemler karsisinda karara katilmak istemeyen or-
taklara, paylarini sirkete veya hakim ortaga adil bedel
karsiliginda devretme imkani tanir. Béylece yatirimci-
lar, ilk yatirnim kararlarini etkileyen ekonomik veya ku-
rumsal yapinin degismesi halinde ortakliktan ayrilarak
haklarini glivence altina alirlar.

Halka Acik Anonim Sirketlerde Ayrilma Hakki (SPKn m.
23)

SPK'nin [1-23.3 sayili “Onemli Nitelikteki islemler ve Ay-
rlma Hakki Tebligi" ise ayrilma hakkinin kullanilmasina
iliskin detaylari diizenlemektedir. Bu islemler arasinda
birlesme, bolinme, faaliyet konusunun esasli bicimde
degistirilmesi, imtiyazli pay c¢ikarilmasi ve borsa ko-
tundan ¢ikma gibi sirket yapisina dogrudan etki eden
kararlar yer alir. Ayrilma hakkinin kullanilabilmesi icin
pay sahibinin genel kurulda alinan karara muhalefet
serhi koymasi ve bunu tutanaga gecirtmesi gerekir. Bu
sart, yalnizca gercekten karara katilmayan ve bundan
etkilenebilecek pay sahiplerinin korunmasini saglar.

Ayrilma hakki ile gcikarma/satma haklar arasindaki te-
mel fark, birinin pay sahibinin iradesiyle kullanilabil-
mesi, digerinin ise hakim pay sahibinin sirket kontro-
lind glclendirmek i¢in basvurabilecegi bir mekanizma
olmasidir. Ayrilma hakki “koruyucu”, ¢cikarma hakki ise
“yonetimsel istikrar saglayici” bir islev tstlenir. Her iki
hak da adil bedel ilkesinin glivencesi altinda uygulanir.

Karsilagtirmali Degerlendirme

Kapali ve halka acik anonim sirketler arasinda ortaklik-
tan ¢cikma—cikarilma mekanizmalarinin uygulanisinda
belirgin farklar mevcuttur. Kapali anonim sirketlerde bu
haklar daha ¢ok sirketici huzurun korunmasi ve cogun-
luk—azinlk catismalarinin giderilmesi amaciyla 6ngo-
rulirken; halka acik anonim sirketlerde piyasa istikrari
ve yatirimci giveni odak noktasidir. Dolayisiyla halka

acik yapilarda islemler SPK gozetimi altinda yuritil-
mekte ve kamuya aciklama yukumliligine tabidir.

Bir diger onemli fark, bedel tespit yontemidir. Kapali
anonim sirketlerde pay bedeli genellikle bilirkisi ince-
lemesine dayali olarak belirlenirken, halka acik sirket-
lerde sermaye piyasasli mevzuati dogrultusunda borsa
verileri ve objektif degerleme yontemleri kullanilmak-
tadir. Bu durum, piyasada esitlik ve seffafligin korun-
masina katki saglar.

Sonugc olarak, halka acik anonim sirketlerde ortakliktan
ctkma ve cikarilma kurumlari, cogunlugun yonetim-
sel etkinligini saglamaya hizmet ederken, azinlik pay
sahiplerinin ekonomik cikarlarini adil bedel ilkesi ile
glvence altina alir. Bu mekanizmalarin etkin uygulan-
masl, sermaye piyasasinda ongorilebilirlik ve gliven
ortami yaratir. Boylece hem sirketin kurumsal yonetim
yapisi glclenir hem de yatinmcilarin mulkiyet hakki
korunmus olur.

Bu makalemizle birlikte halka acik anonim sirketlerde
ortakliktan ¢ikarma, satma ve ayrilma haklarini detay-
landirdigimiz ¢ bdlimlik yazi dizimizin sonuna gel-
dik. Sermaye piyasalarinda hem ydnetimsel etkinligi
hem de yatirimci givenini tesis eden bu mekanizma-
larin incelenmesinin faydal olmasini diliyoruz. 361'in
gelecek sayilarinda yeni makalelerle tekrar birlikte ol-
mak Uzere.. °

the exercise of squeeze-out and sell-out rights. In this
context, the squeeze-out right can be exercised with-
in three months from the completion of the mandatory
tender offer. In determining the price, objective criteria
such as the mandatory tender offer price, the average
stock market price of the last six months, and the value
determined according to the financial statements of the
company are taken as a basis. These regulations bring
transparency to the transaction process and ensure the
protection of the economic interests of the sharehold-
ers.

Another important right applied in public companies is
the appraisal right regulated in Article 23 of the CML.
This right allows shareholders who do not wish to par-
ticipate in "significant transactions”that radically change
the structure of the company to transfer their shares to
the company or the dominant partner in exchange for a
fair price. Thus, investors secure their rights by leaving
the partnership in the event of a change in the economic
or corporate structure that influenced their initial invest-
ment decisions.

Appraisal Rights in Publicly Held Joint Stock Compa-
nies (CML Art. 23)

The CMB's Communiqué No. [1-23.3 on "Significant
Transactions and Appraisal Rights” requlates the details
of exercising appraisal rights. These transactions in-
clude decisions that directly affect the company struc-
ture, such as mergers, demergers, fundamental chang-
es in the field of activity, issuance of privileged shares,
and delisting from the stock exchange. To exercise the
appraisal right, the shareholder must cast a dissenting
vote against the decision taken at the general assembly
and have this recorded in the minutes. This requirement
ensures the protection of only those shareholders who
truly disagree with the decision and may be affected by
it.

The fundamental difference between appraisal rights
and squeeze-out/sell-out rights is that one can be
used by the will of the shareholder, while the other is a
mechanism that the dominant shareholder can apply to
strengthen company control. The appraisal right serves
a "protective" function, whereas the squeeze-out right
serves a "managerial stability” function. Both rights are
implemented under the guarantee of the fair price prin-
ciple.

Comparative Evaluation

There are distinct differences in the implementation
of withdrawal and squeeze-out mechanisms between
private and public joint stock companies. While in pri-
vate companies these rights are primarily intended to
maintain internal peace and resolve majority-minority
conflicts, in public companies, the focus is on market
stability and investor confidence. Therefore, in public
structures, transactions are carried out under the super-
vision of the CMB and are subject to public disclosure
obligations.

Another important difference is the method of price de-
termination. In private joint stock companies, the share
value is generally determined based on expert examina-
tion, whereas in public companies, stock market data
and objective valuation methods are used in line with
capital markets legislation. This contributes to the pro-
tection of equality and transparency in the market.

Inconclusion, the institutions of withdrawal and squeeze-
out in public joint stock companies serve to ensure the
managerial efficiency of the majority while securing the
economic interests of minority shareholders through the
fair price principle. The effective implementation of these
mechanisms creates an environment of predictability
and trust in the capital market. Thus, both the corporate
governance structure of the company is strengthened,
and the property rights of investors are protected.

With this article, we have reached the end of our three-
part series detailing squeeze-out, sell-out, and appraisal
rights in publicly held joint stock companies. We hope
that the analysis of these mechanisms, which establish
both managerial efficiency and investor confidence in
capital markets, will be beneficial. We look forward to
meeting you again with new articles in future issues of
361 Degree...
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YESIL SERTIFIKA SISTEMI

(YES-TR) NEDIR?
BOLUM 1

Ulusal Yesil Bina Sertifikasi (YeS-TR), olusturucusu ve
gelistiricisi olan T.C. Cevre, Sehircilik ve iklim Degisik-
ligi Bakanligi tarafindan “Ulusal Yesil Sertifika Sistemi”
olarak tanimlanmistir.

YeS-TR “Yesil Sertifika Sistemi” kelimelerinin kisalt-
masi olarak belirlenmisgtir.

Ulusal Yesil Sertifika Sistemi; Dogayla uyumlu, yapi-
nin arazi seciminden yikimina kadar yasam dongusi
cercevesinde degerlendirilen, iklim verilerine ve yoreye
uygun, ihtiyaci kadar enerji ve su tiketen, yenilenebi-
lir enerji kaynaklarini kullanan, biitiincil bir yaklasimla
tasarlanan bina ve yerlesmelerin degerlendirilmesi ve
sertifikalandirilmasi amaciyla milli imkanlarla olustu-
rulan sertifikalandirma sirecidir.

Yasam donglist boyunca siirdirulebilir, enerji verim-
li ve ¢cevreye olumsuz etkileri minimalize edilmis olan
bina ve yerlesmelerin teknik dzelliklerinin ve gereksi-
nimlerinin belirli degerlendirilmeler sonrasinda sertifi-
kalandiriilmasina Yesil Bina Sertifikasi veya kisaca Ye-
sil Sertifika (YeS-TR) denilmektedir.

Uluslararasi gecerlilikleri olan pek ¢ok yesil bina serti-
fika cesidi bulunmaktadir. Ornegin Tiirkiye ve neredey-
se tum dinyada gecerli olan LEED, Green Globe, Green
Star gibi cesitli sertifikalar bulunmaktadir.

Turkiye ise bu ihtiyaci gidermek i¢in 6 uluslararasi ve 2
ulusal sertifika kapsaminda YeS-TR sertifikasyonunu
olusturmustur.

Semih CALAPKULU

) Kurucu Yonetim Kurulu
Uyesi TESYON (Uluslararasi Tesis
Yoneticileri Dernegi)

Semih CALAPKULU

Founding Member of Board TESYON
(International Facility Managers
Association)

WHAT IS THE GREEN

CERTIFICATION SYSTEM (YES-TR)?

SECTION 1

The National Green Building Certificate (YeS-TR) has been
defined as the “National Green Certification System” by its
creator and developer, the Republic of Tlrkiye Ministry of
Environment, Urbanization and Climate Change.

YeS-TR has been designated as the abbreviation of the
words “Green Certification System.”

The National Green Certification System is a certifica-
tion process established with national resources for the
purpose of evaluating and certifying buildings and set-
tlements that are designed with a holistic approach, are
compatible with nature, are assessed within the frame-
work of the life cycle of the structure from land selection
to demolition, are suitable for climate data and the locality,
consume only as much energy and water as needed, and
use renewable energy sources.

The certification of buildings and settlements whose tech-
nical features and requirements are sustainable through-
out their life cycle, energy efficient, and whose negative
environmental impacts have been minimized after certain
evaluations is called the Green Building Certificate, or in
short, the Green Certificate (YeS-TR).

There are many types of green building certificates with
international validity. For example, there are various certif-
icates such as LEED, Green Globe and Green Star, which
are valid in Turkiye and almost all over the world.

v
v
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Ulusal yesil sertifika sistemi olan YeS-TR sertifikasyon
sUrecinin online olarak yuratilmesini saglayan bir sis-
temdir. Bilgi ve belge girisi, inceleme ve degerlendir-
me asamalarinin ardindan onay ve sertifikalandirma ile
son bulan bir sertifikasyon sureci bulunmaktadir.

12 Haziran 2022 Binalar ile Yerlesmeler icin Yesil Ser-
tifika Yonetmeligi yayimlanarak YeS-TR sertifikasyonu
icin binalar ve yerlesmeler adina kilavuz yayimlanmis-
tir.

Yesil binalar; bir binanin yasam donglisti boyunca cev-
reyle uyumlu olmasi ve dogal kaynaklari verimli kullan-
masini ifade eder.

Proje asamasinda; yukleniciler, mimarlar, mihendisler,
uygulamacilar ve musterinin yakin is birligini gerektirir.

Yesil binalar arazi seciminden, yasam tarzi degerlen-
dirmesi cercevesinde olusturulan, bulundugu tabiata
uygun standartlarda tasarlanan ve enerji ihtiyaclarin-
da tasarruflu, yenilenebilir 6zellikte, cevre dostu mal-
zemeler ile yapilan binalardir.

Ayrica bu binalar su verimliligi saglayan ¢evreci yapi-
lar olmasinin yani sira, ekonomi ve saglik acisindan da
avantajli binalardir.

Yesil Bina Tasarimi; Yesil binalar dogal ¢evre ile uyum-
lu bir yapida olmahdir. Yapim asamasinda hafriyatin
minimum seviyede tutulmasi ve atik malzeme kullanil-
masina dikkat edilmelidir. Cati yapisinin yesil olmasina
dikkat edilmeli. Yalitim sistemi tasarimi enerji tasarru-
fu ve ses yalitimini koruyucu diizeyde olmasina dikkat
edilmelidir.

Bunlarinyani siraisitma, sogutma ve havalandirma sis-
temlerinde, etkili ¢coziimler ortaya cikartilmasi, glines
enerjisinin kullanilmasi gerekmektedir. Peyzaj tasarimi
az su tuketen bitki ve agaclardan olusturulmalidir.

Yesil Binalarin Diger Binalardan Farki Nedir?

Glinimuzde yapi1 sektort karbon ayak izi artisinda di-
ger sektorlerin dnline gecmistir. Dogal kaynaklarin ticte
birini kullanan bu sektor taze suyun %12'sini kullanir-
ken, toplam kati atigin %40'indan sorumludur.

Yesil binalar, yapili ¢cevrenin insan sagligi ve dogal cev-
re Uizerindeki olumsuz etkilerini en aza indirecek sekil-
de tasarlanir, igletilir ve sonlandirilir.

To meet this need, Turkiye has created the YeS-TR certi-
fication within the scope of 6 international and 2 nation-
al certificates.

YeS-TR, which is the national green certification sys-
tem, is a system that enables the certification process
to be carried out online. There s a certification process
that ends with approval and certification following the
stages of information and document entry, review, and
evaluation,

On 12 June 2022, the Green Certification Regulation for
Buildings and Settlements was published, and a guide
was published for buildings and settlements for YeS-TR
certification.

Green buildings refer to a building being compatible with
the environment throughout its life cycle and using nat-
ural resources efficiently.

At the project stage, it requires close cooperation among
contractors, architects, engineers, practitioners, and the
client.

Green buildings are buildings created within the frame-
work of lifestyle assessment from the stage of land se-
lection, designed in standards suitable to the nature in
which they are located, economical in their energy needs,
renewable in character, and built with environmentally
friendly materials.

In addition, these buildings are environmentally friendly
structures that provide water efficiency, while also being
advantageous in terms of economy and health.

Green Building Design: Green buildings should be in
harmony with the natural environment. During the con-
struction phase, care should be taken to keep excava-
tion to a minimum and to use waste materials. Attention
should be paid to ensure that the roof structure is green.
Care should be taken to ensure that the insulation sys-
tem design is at a level that preserves energy saving and
sound insulation.

In addition to these, effective solutions should be devel-
oped in heating, cooling, and ventilation systems, and
solar energy should be used. Landscape design should
consist of plants and trees that consume little water.

v
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Bu da enerjinin, suyun ve diger kaynaklarin etkin kulla-
nimi, kullanicilarin saghginin korunmasi ve ¢alisanlarin
verimliliginin arttirilmasi; atik, kirlilik ve ¢cevresel bozul-
manin azaltilmasi anlamina gelir.

Yesil binalar Gizerinde yapilan arastirmalar, binalarin bu
sekilde tasarlanmasi ve isletilmesi durumunda, gele-
neksel yontemlerle tasarlanmis ve isletilen ortalama
binalara goére enerji kullaniminda %24 ile %50 arasinda,
CO2 emisyonlarinda %33 ile %39 arasinda, su tuketi-
minde %30 ile %50 arasinda, kati atitk miktarinda %70
oraninda, bakim maliyetlerinde ise %13 oraninda azalt-
tim saglanabilecegini gostermektedir.

Amerika Yesil Bina Konseyi (United States Green Bu-
ilding Council, USGBC), bir yesil binanin ortalama %32
daha az elektrik kullanarak yilda 350 metrik ton CO2
emisyonunun oniine gectigini yayinlamistir.

Binalarin enerji ve kaynak kullaniminda ve atik ve emis-
yon dretimindeki payl goz oniinde bulunduruldugunda,
bu tasarruflarin ne kadar onemli oldugu anlasilabilir.
Ustelik yeni bina ihtiyaci siirekli artmaktadir ve yapi
sektdrinin etkisinin mevcut hale gore daha da artma-
si beklenmektedir.

USGBC dnumuzdeki 25 yil icinde binalardan kaynak-
lanan CO2 emisyonlarinin, yilda %1,8'lik bir oranla di-
ger sektorlere gore cok daha hizli bir artis gostermesini
ongormektedir.

Binalarin ¢evresel etkilerinin azaltilmasi ve yesil bina-
larin tasarlanmasi icin bu tdr binalarin detayli tanimla-
rinin yapilmasi gerekir.

Ancak bu sekilde ortalama bina ve daha yiksek per-
formansli binalardan bahsedilebilir ve binalarin perfor-
manslarinin daha da yikseltilebilmesi icin izlenmesi
gereken yol haritasi olusturulabilir.

Binalarin yesil olarak tanimlanabilmesi i¢in; siirdiirii-
lebilir arazi planlamasi, su ve enerji, ekolojik malzeme
kullanimi, i¢ ortam hava kalitesi, kullanici sagligi ve
konforu, ulagim ve atiklarin kontrolii, akustik ve kirlilik
gibi alanlarda belli standartlari karsilamasi gerekir.

Bu konular altinda kaynaklarin verimli kullaniimasi,
binanin tasarim ve ingaat siirecinde cevreye etkisinin
azaltilmasi amaclanir. °

KAYNAKCA:
https://www.yes-tr.com/#YeS-TR_Bilgi
https://www.mechanic.com.tr/yesil-binalar/
https://www.tuca.gov.tr/yesil-sertifika/

https://neu.edu.tr/enerji-tasarrufu-ve-surdurulebilirlik-icin-ye-
sil-bina-ile-yesil-cati-uygulamalari-onem-kazaniyor/

https://yesilekonomi.com/yesil-sertifika-yonetmeligi-guncel-
lendi/

What Is the Difference Between Green Buildings and
Other Buildings?

Today, the construction sector has surpassed other
sectors in the increase of carbon footprint. This sector,
which uses one-third of natural resources, uses 12% of
fresh water, while being responsible for 40% of total sol-
id waste.

Green buildings are designed, operated, and decommis-

sioned in a way that minimizes the negative effects of
the built environment on human health and the natural
environment.

This means the efficient use of energy, water, and oth-
er resources, the protection of users' health and the in-
crease of employee productivity, and the reduction of
waste, pollution, and environmental degradation.

Research conducted on green buildings shows that if
buildings are designed and operated in this way, com-
pared to average buildings designed and operated with
conventional methods, reductions can be achieved of
between 24% and 50% In energy use, between 33% and
39% in CO2 emissions, between 30% and 50% in wa-
ter consumption, 70% in the amount of solid waste, and
13% in maintenance costs.

The United States Green Building Council (USGBC) has
published that a green building uses on average 32%
less electricity and prevents 350 metric tons of COZ
emissions per year.

Considering the share of buildings in energy and resource
use and in the production of waste and emissions, it can
be understood how important these savings are. More-
over, the need for new buildings is constantly increasing,
and the impact of the construction sector is expected to
increase even further compared to its current level.

USGBC predicts that within the next 25 years, CO2 emis-
sions originating from buildings will increase much fast-
er than in other sectors, at a rate of 1.8% per year.

To reduce the environmental impacts of buildings and
to design green buildings, detailed definitions of such
buildings must be made.

Only in this way can average buildings and higher-per-
formance buildings be discussed, and a roadmap to be
followed to further improve the performance of build-
ings can be established.

For buildings to be defined as green, they must meet
certain standards in areas such as sustainable land
planning, water and energy, ecological material use,
indoor air quality, user health and comfort, transporta-
tion and waste control, acoustics, and pollution.

Under these topics, the aim is to use resources efficient-
ly and to reduce the impact of the building on the envi-
ronment during the design and construction process. °
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KARBON NOTR OFIS:
PIXEL BUILDING

Pixel Building, 2010 yilinda Melbourne'da hayata geciril-
mistir. “Future Office” yaklasimiyla gelistirilen yapi, ticari
binalarin nasil evrilecegine dair bir prototip olarak tasar-
lanmistir. En dikkat ¢ekici unsurlarindan biri ise ikonik ve
renkli cephe tasarimidir. ilk bakista estetik bir tercih gibi
gorinen bu yapi, aslinda yiksek performansli bir cevre-
sel kontrol sistemidir.

Sifir atik prensibiyle Uretilmis geri donusturilmus renkli
panellerden olusan cephe, giin 15141, golge, manzara ve
parlama kontrolinli optimize edecek sekilde bilimsel
olarak kurgulanmistir. Bu paneller, binanin enerji per-
formansini dogrudan etkileyen aktif bir tasarim bileseni
olarak calismaktadir.

Enerji ve Karbon Emisyon Stratejisi

Pixel'in karbon notr hedefi, tic temel strateji Uzerine ku-
ruludur;

Enerji talebinin azaltilmasi,
Disiik karbon yogunluklu enerji kullanimi,
* Yerinde yenilenebilir enerji Uretimi.

Bina enerji ihtiyacini minimize edecek sekilde tasarlan-
mistir. Cephe performansi ve mekanik sistemler, aydin-
latma, I1sitma, sogutma ve havalandirma icin gereken
enerjiyi en aza indirecek sekilde optimize edilmistir. Bu
yaklasimin bir érnegi olarak, binanin tamaminda sadece
iki fan kullanilmaktadir; biri temiz hava beslemesi, digeri
ise hava tahliyesi i¢indir.

Buna ek olarak; giines isis1 yukinu en aza indirmek icin
dis golgeleme sistemi, ofis aydinlatmasinda her bir lam-
banin ayri1 ayri kontrol edilebilen karartma 6zelligi ve ofis
disi tum alanlarinda LED aydinlatma yer almaktadir. Bu
onlemler, enerji tiketimini ciddi o6l¢tide diislren entegre
bir verimlilik yaklasimi sunmaktadir.

Begiim GUVEN
Strdurdlebilirlik Uzmani

Aden Gayrimenkul Degerleme ve
Danismanlik A.S.

LET LAY

Begiim GUVEN

Sustainability Specialist

Aden Real Estate Appraisal and
Consultancy Company

CARBON NEUTRAL OFFICE:

PIXEL BUILDING

Pixel Building was brought to life in Melbourne in 20710.
Developed with the "Future Office” approach, the build-
ing was designed as a prototype for how commercial
buildings could evolve. One of its most striking features is
its iconic and colorful facade design. At first glance, this
structure may appear to be an aesthetic choice, but itis a
high-performance environmental control system.

The facade, composed of recycled colored panels pro-
duced according to the zero-waste principle, has been
scientifically designed to optimize daylight, shade, views,
and glare control. These panels function as an active de-
sign component that directly affects the building's energy
performance.

Energy and Carbon Emission Strategy

Pixel's carbon neutral goal is based on three main strate-
gies:

Reducing energy demand,
Using low-carbon-intensity energy,
On-site renewable energy generation.

The building was designed to minimize its energy needs.
Facade performance and mechanical systems were opti-
mizedto minimize the energy required for lighting, heating,
cooling, and ventilation. As an example of this approach,
only two fans are used throughout the entire building: one
for fresh air supply and the other for air exhaust,

In addition, to minimize solar heat gain, an external shad-
ing system is used; each lamp in the office lighting has in-
dividually controllable dimming features, and LED lighting
is used in all non-office areas. These measures present
an integrated efficiency approach that significantly re-
duces energy consumption.
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Enerji ihtiyacinin en yogun oldugu alan olan i1sitma ve
sogutma icin ise dusik karbon yogunluklu bir yakit
kaynagi tercih edilmistir. Elektrik sebekesine kiyasla
¢cok daha disiik karbon yogunluguna sahip olan gaz
(0.21 kgCO e/kWh), Victoria bolgesindeki komir bazli
elektrik Uretimine (1.34 kgCO e/kWh) gore onemli bir
avantaj saglamaktadir.

Cati Gzerinde konumlandirilan sabit ve ginesi takip
eden fotovoltaik paneller ile riizgar tlrbinleri, binanin
enerji ihtiyacini karsilayacak sekilde tasarlanmistir.
Bunlarin yani sira, vakumlu tuvalet atik su sistemine
bagl calisan anaerobik curiticl sayesinde biyogaz
uretimi de saglanmaktadir. Bu sistemler sebeke ile en-
tegre calismakta ve fazla Uretilen enerji sebekeye akta-
rimaktadir. Boylece elektrik sebekesi bir “enerji banka-
sI" gibi kullaniimaktadir. Ayrica Avustralya'da pik enerji
talebinin yaz aylarinda, 6zellikle giin ortasinda sogut-
ma ihtiyacina bagh olarak olustugu dikkate alinarak,
glines ve riizgar enerjisi Uretimi bu talep ile 6rtiisecek
sekilde kurgulanmistir.

Su Yonetimi ve Kapali Dongii Sistem

Yapiyadisen yagmur suyu, oncelikle catidaki yerel bitki
tdrlerinin sulanmasinda kullaniimakta, ardindan topla-
narak depolanmaktadir. Depolanan su, ters 0zmoz sis-
temi ile aritilarak icgilebilir su standardina getirilmekte
ve bina icerisindeki tim kullanim noktalarina daqgitil-
maktadir. Kullanim sonrasi olusan gri su ise yeniden
filtrelenerek cephede yer alan bitkilere yénlendirilip, bu
alanlarin sulanmasinda kullaniimaktadir. Bu dongu sa-
yesinde, yilin en yagisli donemi disinda neredeyse hig
gri su atigi bina disina ¢ikmamakta ve kanalizasyon
sistemine olan yuk énemli dl¢lide azaltilmaktadir.

Siyah su yonetimi de sistemin dnemli bir parcasidir.
Zemin katta konumlanan anaerobik c¢uruticu, tuvalet
ve mutfak kaynakl atiklari isleyerek metan gazi Uret-
mektedir. Elde edilen bu gaz, ¢catidaki sicak su sistem-
lerinde enerji kaynad@i olarak kullanilmakta ve bdylece
atik, enerji Uretim slirecine entegre edilmektedir. Bu
slre¢ sonucunda elde edilen sicak su, duslarda kulla-
nilmakta ve tekrar gri su dongiistine dahil olmaktadir.
Geriye kalan siyah su ise sivilastiriimis ve metan orani
azaltilmis sekilde kanalizasyona verilmektedir.
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For heating and cooling, which is the area of greatest
energy demand, a low-carbon-intensity fuel source was
preferred. Compared to the electricity grid, gas, which
has a much lower carbon intensity (0.21 kgCO e/kWh),
provides a significant advantage over coal-based elec-
tricity generation in the Victoria region (1.34 kgCO e/
kWh).

Fixed and sun-tracking photovoltaic panels positioned
on the roof, together with wind turbines, were designed
to meet the building's energy needs. In addition to these,
biogas is also produced through an anaerobic digest-
er connected to the vacuum toilet wastewater system.
These systems operate in an integrated manner with
the grid, and excess generated energy is fed back into
the grid. In this way, the electricity grid is used like an
‘energy bank." Moreover, considering that peak energy
demand in Australia occurs during the summer months,
especially around midday due to cooling needs, solar
and wind energy production has been designed to align
with this demand.

Water Management and Closed-Loop System

Rainwater falling on the building is first used to irrigate
the native plant species on the roof, and then it is col-
lected and stored. The stored water is purified through
a reverse osmosis system to drinking water standards
and distributed to all points of use within the building.
The greywater generated after use is then filtered again
and directed to the plants located on the facade, where
it is used for irrigation. Thanks to this cycle, almost no
greywater waste leaves the building except during the
wettest period of the year, and the burden on the sewer-
age system is significantly reduced.

Blackwater management is also an important part of the
system. The anaerobic digester located on the ground
floor processes waste from toilets and kitchens to pro-
duce methane gas. This gas is used as an energy source
in the rooftop hot water systems, thus integrating waste
into the energy production process. The hot water pro-
duced as a result of this process is used in showers and
is then included again in the greywater cycle. The re-
maining blackwater is discharged into the sewer in a lig-
uefied form with a reduced methane content.

v
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Ic Mekan Kalitesi ve Kullanici Deneyimi

Bina genelinde %100 taze hava kullanimi benimsen-
mis olup, hi¢bir sekilde hava geri dolasimi (recirculati-
on) yapilmamaktadir. Temiz hava, ylikseltilmis doseme
sistemleri araciligiyla dagitilmakta ve her calisma is-
tasyonunda bulunan zemin menfezleri ile kontrol edi-
lebilmektedir. Sistem, gece saatlerinde pasif sogutma-
y1 destekleyerek yapidaki isinin disari atilmasini saglar
ve beton dosemelerin termal kitlesinden maksimum
fayda elde edilmesine olanak tanir.

Termal déseme sistemleri, radyant sogutma yoluy-
la ofis alanlarini dogrudan iklimlendirirken, gelen taze
havayi onceden iklimlendirerek bu alanlari dolayli ola-
rak da iklimlendirir. Bu ¢ift yonlu yaklagsim hem enerji
tuketimini azaltmakta hem de daha stabil ve konforlu
bir ic ortam saglamaktadir.

Sertifikasyon ve Kiiresel Basari

Pixel Building, surdirulebilirlik sertifikasyonlarinda
ulastigr seviyelerle onci bir konuma sahiptir. Yapi,
Avustralya Yesil Bina Konseyi'nin Green Star degerlen-

dirme sisteminde 100 tam puan almis, inovasyon kate-
gorisinde kazandigi ek 5 puan ile toplamda 105 puana
ulasarak “world leadership"” seviyesine erismistir.

Ayrica, ABD Yesil Bina Konseyi tarafindan gelistiri-
len LEED sertifikasyon sisteminde 110 tzerinden 105
puan alarak bugine kadar sertifikalandinlmis en yik-
sek skorlu binalardan biri olmustur. LEED sisteminin
diinya genelinde 120'den fazla llkede 44.000'den fazla
binada kullanildigr distnildiagiinde, Pixel Building'in
bu basariyr kiresel olcekte elde ettigi acikca goril-
mektedir.

Pixel Building, strdurulebilirligin yalnizca bir hedef de-
gil, uygulanabilir bir sistem oldugunu gostermektedir.
Enerji, su, malzeme ve kullanici deneyimini entegre
eden bu yapi, karbon notr bina tasariminda kiresel ol-
cekte referans niteligindedir. Gelecegin yapilasma an-
layisi, bu tur bltlincul ve veri odakh yaklasimlar Gzeri-
ne sekillenecektir. °

Kaynakca:
1. https://www.db-a.co/projects/pixel-building

Indoor Environmental Quality and User Experience

The building adopts the use of 100% fresh air through-
out, with absolutely no air recirculation. Fresh air is dis-
tributed through raised floor systems and can be con-
trolled through floor vents located at each workstation.
The system supports passive cooling at night by expel-
ling heat from the building and allows maximum benefit
to be obtained from the thermal mass of the concrete
floors.

Thermal floor systems directly condition the office spac-
es through radiant cooling, while also indirectly condi-
tioning these spaces by pre-conditioning the incoming
fresh air. This dual approach both reduces energy con-
sumption and provides a more stable and comfortable
indoor environment.

Certification and Global Success

Pixel Building holds a pioneering position thanks to the
levels it has achieved in sustainability certifications.
The building received a perfect score of 100 points in
the Green Star assessment system of the Green Build-

ing Council of Australia and, with an additional 5 points
earned in the innovation category, reached a total of 105
points, achieving the “world leadership" level.

In addition, it received 105 out of 110 points in the LEED
certification system developed by the U.S. Green Build-
ing Council, making it one of the highest-scoring certi-
fied buildings to date. Considering that the LEED system
is used in more than 44,000 buildings across more than
120 countries worldwide, Pixel Building achieved this
success on a global scale.

Pixel Building demonstrates that sustainability is not
only a goal but also an applicable system. Integrating
enerqgy, water, materials, and user experience, this build-
ing serves as a global reference in carbon-neutral build-
ing design. The future understanding of construction
will be shaped around such holistic and data-driven ap-
proaches. *




ULUSLARARASI GAYRIMENKUL
YATIRIM NOTLARI®

INTERNATIONAL REAL ESTATE
INVESTMENT NOTES®

GAYRIMENKULDE YENiIi DONEM:
BELIRSIZLIK,

SERMAYE DONUSUMU VE

YENI VARLIK SINIFLARI

Gayrimenkul sektorl yeni bir donguye girerken, bu sii-
re¢ yalnizca bir toparlanmayi degil, ayni zamanda de-
rin bir dontisimi de beraberinde getiriyor. Emerging
Trends in Real Estate Global Outlook 2026 raporuna
gore sektdr, diisen degerlemelerin ardindan toparlan-
ma sinyalleri verirken, bu iyilesme olduk¢ca karmasik
bir zeminde gerceklesiyor.

ABD, Avrupa ve Asya-Pasifik bolgelerinde likiditenin
yeniden artmaya baslamasi olumlu bir gelisme olsa da
jeopolitik riskler ve makroekonomik belirsizlikler yati-
rim kararlarini etkilemeye devam ediyor. Bu durum, ya-
tirrmcilarin ayni anda hem firsat hem de risk yonetimi
yapmak zorunda oldugu bir denge arayisini beraberin-
de getiriyor.

Sermaye Yapisi Degisiyor

Gayrimenkule ydnelen sermaye yapisi onemli bir do-
nisim geciriyor. Kurumsal yatirrmcilarin payi azalir-
ken, altyapi ve ozel kredi gibi alternatif varlik siniflari
one cikiyor. Buna karsilik, Avrupa ve ABD'de, 6zel ser-
maye, aile ofisleri, yiksek net degere sahip bireyler ve
yerel ozel yatirmcilar, geleneksel kurumlarin devam
eden temkinliligine karsi bir denge unsuru olarak daha
belirgin fonlama kaynaklari haline geliyor. Asya Pasi-
fik'te ise bu egilim daha da gii¢ly; yeni sermaye akis-
lart agirlikli olarak ozel bankalar, sigorta sirketleri ve
egemen varlik fonlari tarafindan yonlendiriliyor.

Bireysel yatirimcilarin yari likit yatinnm araclarina yo-
nelmesi, yatinm yapilarinda daha esnek modellerin
gelismesini saghyor. Tanimlanmis katki payli emeklilik

A NEW ERA IN REAL ESTATE:
UNCERTAINTY, CAPITAL

TRANSFORMATION

AND EMERGING ASSET CLASSES

As the real estate sector enters a new cycle, this pro-
cess brings not only a recovery but also a profound
transformation. According to the Emerging Trends in
Real Estate Global Outlook 2026 report, while the sector
Is showing signs of recovery following declining valua-
tions, this improvement is taking place within a highly
complex and multi-layered environment.

Although the return of liquidity across the United States,
Europe and Asia-Pacific is a positive development, geo-
political risks and macroeconomic uncertainties con-
tinue to influence investment decisions. This creates a
dynamic where investors must simultaneously manage
both opportunities and risks.

Changing Capital Structures

The capital flowing into real estate is undergoing a Sig-
nificant transformation. While the share of institutional
investors is declining, alternative asset classes such as
infrastructure and private credit are gaining prominence.
At the same time, in Europe and the United States, pri-
vate equity, family offices, high-net-worth individuals
and local private investors are becoming more prom-
Inent sources of capital, balancing the continued cau-
tion of traditional institutions. In Asia-Pacific, this trend
Is even more pronounced, with capital flows increas-
ingly driven by private banks, insurance companies and
sovereign wealth funds.
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sistemlerinin buyumesiyle birlikte, gayrimenkule yo-
nelme potansiyeli olan sermayenin yliz milyarlarca do-
lardan trilyonlar seviyesine ulasabilecegi ongoriluyor.
Bu doniusum, yalnizca sermayenin hacmini degil, ayni
zamanda niteligini de degistiriyor.

Yeni Nesil Varliklar: Veri Merkezleri One Cikiyor

Veri merkezleri, gayrimenkul sektoriinde donidsimi
temsil eden en onemli varlik siniflarindan biri haline
gelmistir. Asya'da en cazip nis varlik olarak one cikar-
ken, Avrupa'da 2026 yih i¢in yatirim ve gelistirme aci-
sindan ilk sirada yer almakta, ABD'de ise geleneksel
gayrimenkul turlerini geride birakmaktadir.

Bu ilgi, biyime verileriyle de desteklenmektedir. Bir-
lesmis Milletler Ticaret ve Kalkinma Orgiitii'niin (UN-
CTAD) verilerine gore, 2025 yilinda global yatinmlarin
beste birinden fazlasi veri merkezlerine yénelmistir.
Morgan Stanley ise global veri merkezi yatirimlarinin
2028 yilina kadar 3 trilyon dolara ulasacagini 6ngor-
mektedir.

Ancak bu bluylime beraberinde onemli riskleri de ge-
tirmektedir. Yiiksek sermaye ihtiyaci, hizla gelisen tek-
nolojiye bagh eskime riski, artan karbon emisyonlari ve
henliztamolgunlasmamisislem piyasasi, yatirrmcilarin
dikkatle yonetmesi gereken baslica unsurlar arasinda
yer almaktadir. Buna ragmen, veri merkezleri yalnizca
bir trend degil, gayrimenkullin gelecegini sekillendiren
yapisal bir donisiim alani olarak konumlanmaktadir.

Siirdiiriilebilirlik: Deger Yaratiminin Yeni Tanimi

Surdurdlebilirlik, gayrimenkul sektériinde onemini ko-
rumakla kalmiyor, ayni zamanda yeniden tanimlaniyor.
ESG ise artik yalnizca bir uyum veya etik konusu deqgil;
dogrudan finansal performans ve varlik degeri ile ilis-
kilendiriliyor.

Asya-Pasifik bolgesinde surdirulebilirlik konusunda-
ki yaklasimlar farklilik gosterse de varlik sahiplerinin
artik uygulanabilir ve olcilebilir aksiyonlara odaklan-
masi gerektigi yoninde gucla bir fikir birligi olusuyor.
Avrupa'da ESG daha pragmatik bir cercevede ele alinir-
ken, ABD tarafinda ise kavramsal bir dontisim dikkat
cekiyor. ESG kavrami belirli 6l¢lide siyasallasmis olsa
da strdirdlebilirlik tamamen glindemden ¢ikmis degil.
Aksine, “iklim dedgisikligine karsi varlik dayanikhligi” ve
“operasyonel verimlilik" gibi daha somut baslklar tize-

rinden ele aliniyor. Yangin, sel ve deprem gibi fiziksel
risklerin artmasi, bu yaklasimin pratikte ne kadar kritik
oldugunu acikca ortaya koyuyor.

Bu donlsim, surdurdlebilirligin artik yalnizca ¢evresel
bir sorumluluk degil, ayni zamanda bir risk yonetimi ve
deger optimizasyonu araci olarak konumlandigini gos-
teriyor.

Yeni Donemin Anahtarn: Cesitlendirme

Artan belirsizlik ortami, yatirnmcilan yeniden cesitlen-
dirme stratejilerine yonlendiriyor. Ancak bu yaklasim
artik yalnizca coqgrafi dagihimla sinirli degil; varlk tiir-
leri, gelir modelleri ve yatirim yapilari arasinda dengeli
bir yapi kurmayi gerektiriyor.

Geleneksel ofis, perakende ve konut segmentlerinin
yani sira veri merkezleri, lojistik ve alternatif varlik si-
niflar portfoylerin onemli bilesenleri haline geliyor.

Bununla birlikte, yatirrmcilar artik yalnizca getiri odakl
degil; ayni zamanda dayanikllik, likidite ve operasyonel
performans gibi kriterleri de portfoy yonetiminin mer-
kezine yerlestiriyor. Bu yaklasim, ozellikle belirsizligin
yuksek oldugu donemlerde risklerin dengelenmesini ve
firsatlarin daha etkin degerlendirilmesini saghyor.

Sonug olarak, 6nimuzdeki donemde basaril strateji-
ler; risk, fiyatlama ve uzun vadeli trendleri dengeli bir
sekilde yonetebilen, esnek ve cesitlendirilmis portfoy-
ler Gzerine insa edilecektir. °

S )

The growing preference of individual investors for
semi-liquid investment vehicles is enabling the devel-
opment of more flexible investment structures. With the
expansion of defined contribution pension systems, the
capital potentially flowing into real estate is expected
to reach from hundreds of billions to trillions of dollars.
This transformation is reshaping not only the volume
but also the nature of capital.

Next-Generation Assets: Data Centers

Data centers have become one of the most important
asset classes representing the transformation of the
real estate sector. While they are identified as the most
attractive niche asset in Asia, they rank first in Europe
in terms of investment and development prospects for
2026, and in the United States they outperform tradi-
tional real estate sectors.

This strong interest is supported by growth data. Ac-
cording to the United Nations Conference on Trade and
Development (UNCTAD), more than one-fifth of global
greenfield investments in 2025 were directed towards
data centers. Morgan Stanley estimates that global in-
vestment in data centers will reach S3 trillion by 2028.

However, this growth also brings significant risks. High
capital requirements, technological obsolescence, rising
carbon emissions and a still-maturing transaction mar-
ket are among the key challenges that investors must
carefully manage. Nevertheless, data centers are not

merely a trend but a structural transformation redefining
the boundaries between real estate and infrastructure.

Sustainability: Redefining Value Creation

Sustainability not only maintains its importance in the
real estate sector but is also being redefined. ESG is no
longer solely a matter of compliance or ethics; it is in-
creasingly linked directly to financial performance and
asset value.

While approaches to sustainability vary across Asia-Pa-
cific, there is a growing consensus that asset owners
must focus on measurable and actionable initiatives. In
Furope, ESG is being addressed within a more pragmat-
ic framework, whereas in the United States, a conceptu-
al shift is evident. Although ESG has become somewhat
politicised, sustainability has not disappeared from the
agenda. Instead, it is increasingly framed through tangi-
ble concepts such as asset resilience to climate change
and operational efficiency. The growing frequency of
physical risks such as fires, floods and earthquakes
highlights the practical importance of this approach.

This transformation demonstrates that sustainability is
evolving from environmental responsibility into a core
tool for risk management and value optimization.

The Key to the New Era: Diversification

In an environment of increasing uncertainty, investors
areturning once again to diversification strategies. How-
ever, diversification is no longer limited to geographic al-
location; it now requires a balanced structure across as-
set types, income models and investment frameworks.

In addition to traditional office, retail and residential
segments, data centers, logistics and alternative asset
classes are becoming key components of investment
portfolios. At the same time, investors are prioritising
not only returns but also resilience, liquidity and opera-
tional performance.

As a result, successful strategies in the coming period
will be built on flexible and diversified portfolios capa-
ble of balancing risk, pricing and long-term structural
trends. °
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SEKTOREL GORUS’

Ertugrul AKSOY

Dijital Donusum ve

SECTORAL OPINION®

ESG Lideri
Turner International Turkiye

YAPILI CEVREDE DONUSUM:
DEGISEN DUNYADA SEKTORU
BEKLEYEN ONCELIKLER VE

YAKLASIMLAR

Yapil gevre (insaat sektorii); binalar, altyapi sistemleri
ve sehirleri kapsayan, gunlik hayatin fiziksel temelini
olusturan en kritik sektorlerden biridir. Ayni zamanda
kiresel ekonominin yaklasik %13'Und olustururken,
kaynak tiiketimi ve cevresel etkisi en yuksek sektorle-
rin basinda gelmektedir. Bu ol¢ekte bir etki, sektdrdeki
dondsimu yalnizca bir tercih degil, zorunluluk haline
getirmektedir.

Geleneksel olarak insaat projelerinde basari; zamanin-
da tamamlanma, planlanan bltceye uyum ve beklenen
kalite kriterleri ile degerlendirilmistir. Proje yonetimi
yaklasimlan da biyik dl¢ide bu tG¢ temel parametre
etrafinda sekillenmistir. Ancak glinimuzde bu yakla-
sim yetersiz kalmaktadir. Clinkl projeler artik yalniz-
ca teslim edilmek icin degil; deger Gretmek, cevresel
etkileri azaltmak ve kullanicr ihtiyaclarina uzun vadeli
¢ozUmler sunmak icin gelistirilmek zorundadir.

Bu degisimin arkasinda cok somut nedenler bulun-
maktadir. Yapili ¢cevre sektort bugln kiresel dlcekte;
hammaddenin yaklasik %50'sini tiketmekte, toplam
atigin %30—35'ini Uretmekte, karbon salimi ve enerji
tiketiminin ise yaklasik %32-34'Unden sorumlu ol-
maktadir. Buna ragmen sektor, dijitallesme ve verimli-
lik acisindan en geride kalan alanlardan biridir. Projele-
rin onemli bir kismi planlanan sire ve biitce hedeflerini
tutturamamaktadir. Bu durum yalnizca finansal kayip-
lara deqil, ayni zamanda ciddi kaynak israfina ve cev-
resel zarara yol agcmaktadir.

Bu noktada donidsimin neden artik kacinilmaz oldugu
netlesmektedir. Sektdrdeki degisim; bir trend, iyi niyet-
li bir stirdurdlebilirlik yaklasimi veya inovasyon arayi-
sinin otesine gecmistir. Bugin bu donlisim; finans-
man erisimi, yatirim kararlar ve yasal diizenlemeler ile
dogrudan iliskilidir. Uluslararasi finans kuruluslari ve
yatirimcilar, projeleri artik sadece mali performansla-
rina gore degil; karbon etkisi, enerji verimliligi ve ESG
kriterlerine uyumlarina gore degerlendirmektedir. Ayni
sekilde, 2030 ve 2050 net sifir hedefleri dogrultusunda
regulasyonlar giderek daha belirleyici hale gelmekte-
dir.

Bu yeni donemde “deger Uretmek" kavrami da yeniden
tanimlanmaktadir. Artik deger; yalnizca maliyet avan-
tajl degil, ayni zamanda kaynak verimliligi, disik kar-
bon ayak izi, kullanici deneyimi, dayanikhlik (resilien-
ce) ve uzun vadeli performans anlamina gelmektedir.
Bu nedenle projelerin basarisi, sadece teslim aninda
degil, tim yasam dongusi boyunca yarattigi etki ile
olcilmektedir.

Ertugrul AKSOY

Digital Transformation and
ESG Leader
Turner International Turkiye

TRANSFORMATION IN THE BUILT

ENVIRONMENT: PRIORITIES AND

The built environment (construction sector) is one of the
most critical sectors forming the physical foundation of
daily life, encompassing buildings, infrastructure sys-
tems, and cities. At the same time, while accounting for
approximately 13% of the global economy, it is among
the sectors with the highest resource consumption and
environmental impact. An impact on this scale makes
transformation in the sector not merely a choice, but a
necessity. Traditionally, success in construction proje-
cts has been evaluated by on-time completion, compli-
ance with the planned budget, and the expected quality
criteria. Project management approaches have also lar-
gely been shaped around these three basic parameters.
However, today this approach is insufficient. Because
projects now must be developed not only to be delive-
red, but also to create value, reduce environmental im-
pacts, and offer long-term solutions to user needs.

There are very concrete reasons behind this change.
Today, on a global scale, the built environment sector
consumes approximately 50% of raw materials, produ-
ces 30—35% of total waste, and is responsible for ap-
proximately 32—34% of carbon emissions and energy
consumption. Nevertheless, the sector remains one of
the most lagging areas in terms of digitalization and
efficiency. A significant portion of projects fail to meet
planned time and budget targets. This situation leads
not only to financial losses, but also to serious resource
waste and environmental damage.

APPROACHES AWAITING THE SECTORIN A

CHANGING WORLD

At this point, it becomes clear why transformation is no
longer inevitable. Change in the sector has gone beyond
a trend, a well-intentioned sustainability approach, or
the pursuit of innovation. Today, this transformation is
directly related to access to finance, investment deci-
sions, and legal requlations. International financial ins-
titutions and investors now evaluate projects not only
according to their financial performance, but also ac-
cording to their carbon impact, energy efficiency, and
compliance with ESG criteria. Likewise, in line with the
2030 and 2050 net zero targets, regulations are beco-
ming increasingly decisive.

In this new era, the concept of “creating value" is also
being redefined. Value now means not only cost advan-
tage, but also resource efficiency, a low carbon footprint,
user experience, resilience, and long-term performance.
For this reason, the success of projects is measured not
only by delivery, but also by the impact they create th-
roughout their entire life cycle.
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https://www.linkedin.com/in/ertugrulaksoy/

Bu donidsimin temelinde dijitallesme ve veri odakli
yonetim yer almaktadir. Tim paydaslarin ayni veri Gize-
rinden calismasini saglayan sistemler, hatalari azaltir-
ken karar alma sureclerini hizlandirmaktadir. Zaman ve
maliyetin modele entegre edilmesi, proje performansini
daha ongorulebilir hale getirmektedir. Bununla birlikte,
erken asamada alinan kararlarin etkisi daha kritik hale
gelmis, disiplinler arasi entegrasyon zorunlu olmustur.

Ancak bu dondsim yalnizca dijital araclarla sinirli de-
gildir. Sirdurlebilirlik (yesil dontisim), dijitallesme
ve tasarim/yonetim yaklasimlari birlikte ele alinmadi-
g1 sirece gercek bir etki yaratmak mumkun dedgildir.
Parcali iyilestirmeler yerine butlincul bir yaklasim ge-
reklidir. Bu nedenle yeni donemde; entegre proje tes-
lim yéontemleri, veri odakli karar mekanizmalari, yapay
zeka destekli analizler ve glicli paydas is birlikleri one
ctkmaktadir.

Sonug olarak, yapili cevrede donlisim; verimsizlikleri
ortadan kaldirmak, cevresel etkileri azaltmak ve sir-
dirdlebilir bir gelecek insa etmek icin kritik bir gerekli-
liktir. Bu doniisim ancak yesil, dijital ve yonetimsel do-
nistimdin birlikte ele alindigi, yeni nesil proje yonetim
araclarinin kullanildigi bittinctl bir yaklasim ile mim-
kiin olacaktir.
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At the core of this transformation lies digitalization and
data-driven management. Systems that enable all sta-
keholders to work on the same data accelerate decisi-
on-making processes while reducing errors. The integ-
ration of time and cost into the model makes project
performance more predictable. In addition, the impact
of decisions made at an early stage has become more
critical, and interdisciplinary integration has become
mandatory.

However, this transformation is not limited only to di-
gital tools. Unless sustainability (green transformation),
digitalization, and design/management approaches are
addressed together, itis not possible to create a real im-
pact. A holistic approach is required instead of fragmen-
ted improvements. Therefore, in the new era, integrated
project delivery methods, data-driven decision mecha-
nisms, Al-supported analyses, and strong stakeholder
collaborations are coming to the forefront.

As a result, transformation into the built environment is a
critical necessity for eliminating inefficiencies, reducing
environmental impacts, and building a sustainable futu-
re. This transformation will only be possible through a
holistic approach in which green, digital, and managerial
transformation are addressed together, and next-gene-
ration project management tools are used. °
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YIKMADAN DONUSTURMEK:

Sevgi CINER
Tasarim Miman & BIM Uzmani
RK Design Mimarlik

SILAHTARAGA ELEKTRIK SANTRALI’NDEN

SANTRALISTANBUL'A

Mimarlik, cok uzun zamandir kendi varligini "yeni
olani insa etme" Gzerinden tanimlamaya aliskin. Oysa
bugin durup kendimize sormamiz gereken kacinilmaz
bir soru var: Yeni bir bina gercekten gerekli mi? iklim
krizinin glinden glne ciddilestigi bir esikte, mesele
arttk kusursuz formlar yaratmak degil; neyi, neden
ve hangi bedelle var ettigimiz. Cunkl her yeni yapi,
yalnizca bir mekan dretmez; ayni zamanda ciddi bir
karbon yiklini de beraberinde getirir. Bu gercek, bizi
bos arsalarin cazibesinden uzaklastirarak zaten var
olanin, yani mevcut yapi stogunun ve terk edilmis
endustriyel alanlarin potansiyeline geri gotirdr.

Topraga degen her yeni yapi, sadece bir mekan deqil,
beraberinde devasa bir gdmuld karbon yika de getirir.
Bir binayl yikmak, yalnizca fiziksel sinirlari ortadan
kaldirmak degildir;, o yapinin hafizasini, birikmis
enerjisini ve emegini geri dondurilemez bir sekilde
silmektir. Tam da bu noktada adaptif yeniden kullanim;
mimarliginetikvemekansalsinirlariniyenidencizmektir.
Ancak bu yaklasimi yalnizca “mevcut yapiyl korumak”
gibi indirgemeci bir cercevede ele almak yetersiz kalir.
Asil mesele, var olan yapinin hangi katmanlarinin
okunabildigi, hangilerinin donustaraldigi ve bu
dondsimin nasil bir mimari dil Grettigidir.

Silahtaraga Elektrik Santrali'nin Santralistanbul'a
evrilmesi, bu c¢ok katmanli okumanin en guclu
orneklerinden biri. 1910'larin basinda insa edilen ve
uzun yillar boyunca Istanbul'un elektrik ihtiyacini
karstlayan bu vyapi, Osmanh'nin ge¢ donem
modernlesme hamlelerinin bir Uriniydi. Mekansal
diizen, estetik kaygilardan ziyade islevsel gereklilikler
Uzerinden sekillenir; kazan daireleri, tirbin holleri ve
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Sevgi CINER
Design Architect & BIM Specialist
RK Design Architecture

TRANSFORMING WITHOUT DEMOLISHING:
FROM SILAHTARAGA POWER PLANT TO
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SANTRALISTANBUL

Architecture has long been accustomed to defining its
own existence through “building the new." Yet today
there is an unavoidable question we must stop and
ask ourselves: Is a new building truly necessary? At a
threshold where the climate crisis is becoming more
serious day by day, the issue is no longer about creating
flawless forms; it is about what we bring into existence,
why we do so, and at what cost. Because every new
structure not only produces space but also brings with it
a significant carbon burden. This reality draws us away
from the allure of empty plots and brings us back to the
potential of what already exists, namely, the existing
building stock and abandoned industrial sites.

Every new structure that touches the ground brings not
only space but also an enormous, embodied carbon
load. Demolishing a building is not merely removing
physical boundaries; it is irreversibly erasing that
structure's memory, accumulated energy, and labor. At
this very point, adaptive reuse redraws the ethical and
spatial boundaries of architecture. However, addressing
this approach within a reductionist framework such as
simply “preserving the existing structure” is insufficient.
The real issue is which layers of the existing building
can be read, which are transformed, and what kind of
architectural language this transformation produces.

The transformation of the Silahtaraga Power Plant
into Santralistanbul is one of the strongest examples
of this multilayered reading. Built in the early 1910s
and supplying Istanbul's electricity for many years,
this structure was a product of the late Ottoman
modernization efforts. The spatial organization was
shaped by functional requirements rather than aesthetic
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bacalar, enerjinin form bulmus halidir. islevin formu
belirledigi, siislemenin gereksiz goruldigi ve yapinin
diristliginin on plana ciktigr bir yaklasim soz
konusudur. Bu yoniyle yapi, erken modernizmin ve
endustriyel rasyonalizmin mekansal karsiliklarindan
biri olarak degerlendirilebilir. 2000'li yillara gelindiginde
isleviniyitirmisvebilylkdlcideatilkalmisbuendustriyel
kompleks, kapsamli bir donlisim slreciyle yeniden
glindeme gelir. 2004 yilinda baslayan ve 2007'de
tamamlanan bu siire¢, Istanbul Bilgi Universitesi
onciligunde gerceklestirilir. Projenin mimari tasarim
ve uygulama sirecinde Han Tumertekin, Nevzat Sayin
ve Emre Arolat gibi farkli yaklasimlara sahip mimarlarin
katkisi bulunur. Bu cok aktorli yapi, projenin tekil
bir mimari dil yerine, katmanl ve ¢ogul bir yaklagim
uretmesine olanak tanir. Santralistanbul'un mimari
yaklasimini belirleyen en énemli karar, mevcut yapinin
bir “kabuk” olarak ele alinmamasi, aksine i¢indeki tim
izlerle birlikte korunmasidir. Turbinler, jeneratorler,
ving sistemleri ve tasiyici elemanlar oldugu gibi
birakilmis; yeni mtidahaleler bu mevcut sistemle iliskili
olacak sekilde tasarlanmistir. Burada eski ile yeninin
karsilasmasi ¢ok katmanlidir. Yeni eklenen hafif cam
ve celik struktirler, eski tugla ve betonla arasina net
bir ¢izgi ceker. Yeni midahale gecmisi taklit etmez,
onu kapatmaz. Aksine, kendi sinirlarini koruyarak
"eski" olanin varligini gorundr kilar. Bu noktada adaptif
yeniden kullanim, yalnizca bir islev degisimi dedgil, ayni
zamanda bir okuma bi¢imi haline gelir. Yapi, gecmisin
sergilendigi bir vitrin deqil, bizzat serginin kendisidir.
Ozellikle enerji miizesi olarak diizenlenen alanlarda,
ziyaretci mekani yalnizca dolasmaz;, ayni zamanda
dretim slrecinin izlerini takip eder.

Buglin Santralistanbul artik kente elektrik saglamiyor
olabilir ama universite kampisl, muze ve kultirel
etkinlik alani olarak islev gormeye devam ediyor. Yap],
omrinl tamamlayip yok olmadi, sadece baska bir hal
aldi.Gecmisintretimmekani,buginindisiincevesanat
mekanina donisirken, aslinda hala ‘enerji’ Uretiyor.
Eski yapinin Santralistanbul olarak donusturilmesinde
bir yapiyr “kurtarmak” fikri oldugu kadar yapiyi ‘cagdas
bir baglam icinde yeniden Gretme' fikri de 6ne ¢ikmistir.
Bu Uretim, mimarhgin yalnizca fiziksel degil, ayni
zamanda kavramsal bir disiplin oldugunu da hatirlatir.

Bugln mimarlik, sinirli karbon bitceleri ve tikenen
kaynaklar arasinda, mevcut olanla daha fazla ¢alismak
zorunda. Bu nedenle Santralistanbul gibi projeler,
yalnizca ge¢cmisin korunmasi acisindan degil, gelecegin
nasil kurulacagina dair de dnemli ipuclari sunuyor:
Yikma; donustdr. °

concerns; boiler rooms, turbine halls, and chimneys are
the formed state of enerqgy itself. It reflects an approach
in which function determines form, ornamentation
is considered unnecessary, and the honesty of the
structure is emphasized. In this respect, the building can
be evaluated as one of the spatial counterparts of early
modernism and industrial rationalism. By the 2000s,
having lost its function and largely remaining idle, this
industrial complexre-emergedthrough acomprehensive
transformation process.

This process, which began in 2004 and was completed
in 2007, was carried out under the leadership of Istanbul
Bilgi University. Architects with different approaches,
such as Han Timertekin, Nevzat Sayin, and Emre
Arolat, contributed to the architectural design and
implementation process of the project. This multi-actor
structure enabled the project to produce a layered and
pluralistic approach rather than a singular architectural
language. The most important decision shaping the
architectural approach of Santralistanbul was not to
treat the existing structure as a “shell,” but rather to
preserve it together with all the traces inside it. Turbines,
generators, crane systems, and structural elements
were left as they were; new interventions were designed
in relation to this existing system. Here, the encounter
between the old and the new is multilayered. The newly
added lightweight glass and steel structures draw a clear
line between themselves and the old brick and concrete.
The new intervention does not imitate the past, nor
does it conceal it. On the contrary, by preserving its own
boundaries, it makes the presence of the "old" visible. At
this point, adaptive reuse becomes not only a change of
function but also a way of reading. The structure is nota
showcase where the past is displayed; it is the exhibition
itself. Especially in the areas arranged as an energy
museum, the visitors do not merely circulate through
space; they also follow the traces of the production
process.

Today, Santralistanbul may no longer supply electricity
to the city, but it continues to function as a university
campus, museum, and cultural event space. The
structure did not disappear after completing its life; it
simply took another form. While the production space
of the past transforms into today's space of thought
and art, it is, in fact, still producing ‘energy.” In the
transformation of the old structure into Santralistanbul,
the idea of "saving” a building was as prominent as the
idea of reproducing it within a contemporary context.’
This production also reminds us that architecture is not
only physical discipline but also a conceptual one.

Today, architecture must work more with what already
exists, between limited carbon budgets and depleting
resources. For this reason, projects like Santralistanbul
offer important clues not only for preserving the past
but also for how the future will be constructed: Do not
demolish; transform. °
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Serhat SABAP
Surdurtlebilirlik Yoneticisi
Esas Gayrimenkul

spnqﬁnﬁLEBiLiRLiK RAPORU:
VITRINDEN HESAP VEREBILIRLIGE

Raporlama ekosistemi, sirketlerin performansini anlattigi tek-
nik bir alandan, kurumsal karakterini gértintr kildigi stratejik
bir zemine dogru genisliyor. Bugiin bir strddrtlebilirlik rapo-
ru; verinin kalitesinden ydnetisim yapisina, risk yonetiminden
hedeflerin inandiriciligina kadar kurumun nasil diistindigin,
naslil karar aldigini ve gelecege hangi hazirlikla yiridigiin
gosteriyor.

GRI'dan ESRS'e, ISSB'den TSRS'ye uzanan raporlama cgercge-
veleri de bu beklentiyi gliclendiriyor. Kurumlardan iyi uygula-
malarini siralamalarinin 6tesinde; etkilerini nasil élgttklerini,
veri sinirlarint nasil yonettiklerini, risk ve firsatlari is modelle-
riyle nasil iliskilendirdiklerini ve hedeflerini hangi izleme disip-
liniyle takip ettiklerini gostermeleri bekleniyor.

lyi bir sirdirtlebilirlik raporu, yapilanlari anlatan bir basari
albiimiinden ibaret degil. Kurumun nerede durdugunu, hangi
alanlarda ilerledigini, hangi konularda zorlandigini ve bu yol-
culugu hangi verilerle takip ettigini ortaya koyan netlik beyani
olarak tanimlamayi tercih ederim. Bugtin kredibiliteniz, blyik
vaatlerden ziyade délciilebilir hedeflerden, izlenebilir gdsterge-
lerden, acik¢a tarif edilmis ydntemlerden ve saklanmayan ek-
siklerden doguyor, bir yontiyle bunun adi seffaflik.

Aslinda mesele yalnizca seffaf olmak da degil; bunu hangi
dille ve samimiyetle kurdugumuz isin pif noktasi. Forbes'in
aktardi@i dikkat ¢ekici bir analize gére, diinyanin en degerli 50
markasinin her biri strdtrtlebilirlik sayfalarinda bu kavrami
ortalama 10 kez tekrarlarken; diinyanin en stirdtirtlebilir mar-
kalar “strdtrlebilirlik" kelimesini yalnizca bir kez kullaniyor.
Bu fark, kelimelerden ziyade yaklasimin belirleyici oldugunu
gosteriyor. Clinki stirdurilebilirlik, ne kadar ¢ok séylendigiyle
dedil, kurumun kararlarina, yatirimlarina, risk yénetimine ve is
yapis bicimine ne kadar yerlestigiyle anlam kazaniyor.

Giiven raporun degil, yaklagimin sonucudur

Tam da bu nedenle, gliven veren bir siirdiriilebilirlik raporu-
nun olmazsa olmazlarini diistindiiglimde, degerli hocam Nil-
glin Ulu'nun sézi kulaklarimda ¢inhyor: “En biiytik hile, hilesiz-
liktir." Strdurdlebilirlik raporlamasinda hilesizlik; mikkemmel
gorinmeye calismamak, gelisime acgik alanlar saklamamak
ve eksikleri yolun dogal bir parcasi olarak ortaya koyabilmek-
tir. Clnkl gliven, kusursuzluk iddiasindan degil; tutarlihktan,
acikhktan ve gercedi tasiyabilme cesaretinden dogar.

Bu noktada iyi bir stirdiirdlebilirlik raporuna giden yolu birkag
temel baslik altinda derlemeye calistim:

* Verinin giivenilirligini saglamak: Kritik cevresel, sosyal ve
yonetisim gdstergeleri miimkiin oldugunca dogrulatilmal;
sinirl glivence ya da bagimsiz dogrulama siirecleriyle ra-
porun glvenilirligi artinlmahdir. Ayrica tablolarimizda artis
ve diisis egilimlerini okuyucu icin belirgin kilacak ikonlar
kullanmakta fayda var.

« Ug yillik karsilastinlabilir veri sunmak: Tek yillik perfor-
mans, ¢cogu zaman egilimi gdostermeye yetmez. En az (¢
yillik karsilastirmali veri, kurumun gergek ilerleme hizini ve
istikrarini daha gorindr kilar.

* Oncelikli konular ¢ifte nemlilik yaklasimiyla belirlemek:
Etki ve finansal 6nemlilik birlikte ele alinmali; kurum igin
kritik baslklar hem dis diinyaya etkisi hem de kurumun
stratejisine, risklerine ve finansal dayanikhligina etkisi agi-
sindan dedgerlendirilmelidir.

* Oncelikli konu sayisini yonetilebilir tutmak: Her seyi 6nce-
likli konu ilan etmek, aslinda higbir seyi onceliklendirme-
mek anlamina gelebilir. Bu nedenle 8-10'u asmayan, ger-
cekten stratejik basliklardan olusan bir 6ncelik seti daha
gucli bir anlati saglar.

Serhat SABAP
Sustainability Executive
Esas Properties

SUSTAINABILITY REPORTING:

The reporting ecosystem is expanding from a technical do-
main where companies describe their performance to a stra-
tegic ground where they make their corporate character visi-
ble. Today, a sustainability report shows how an organization
thinks, how it makes decisions, and how prepared it is for the
future—ranging from data quality to governance structure,
from risk management to the credibility of its targets.

Reporting frameworks extending from GRI to ESRS, from
ISSB to TSRS further reinforce this expectation. Organiza-
tions are expected not only to list their good practices, but
also to demonstrate how they measure their impacts, how
they manage data boundaries, how they relate risks and op-
portunities to their business models, and with what discipline
they monitor their targets.

A good sustainability report is not merely a success album
that describes what has been done. | prefer to define it as
a statement of clarity that reveals where the organization
stands, in which areas it progresses, where it struggles, and
with which data it tracks this journey. Today, your credibility
stems not from grand promises, but from measurable tar-
gets, traceable indicators, clearly defined methodologies, and
openly acknowledged gaps—in a sense, this is what transpar-
ency is all about,

In fact, the issue is not only being transparent; the real nu-
ance lies in how we construct this with the right language and
sincerity. According to a striking analysis reported by Forbes,
while each of the world's 50 most valuable brands repeats the
concept of sustainability on average 10 times on their sus-
tainability pages, the world's most sustainable brands use
the word “sustainability” only once. This difference shows
that it is the approach, rather than the words, that is decisive.
Because sustainability gains meaning not by how often it is
mentioned, but by how deeply it is embedded in an organiza-
tion's decisions, investments, risk management, and way of
doing business.

Trust is not the result of a report, but of an approach

For this very reason, when | think about the essentials of a sus-
tainability report that builds trust, the words of my esteemed
mentor Nilgiin Ulu echo in my mind: "The greatest trick is the
absence of trickery." In sustainability reporting, this absence
of trickery means not trying to appear perfect, not concealing
areas open to improvement, and being able to present short-
comings as a natural part of the journey. Because trust does
not arise from a claim of perfection; it arises from consisten-
cy, openness, and the courage to carry the truth.

At this point, | have tried to compile the path to a good sus-
tainability report under several key headings:

* Ensuring data reliability: Critical environmental, social,
and governance indicators should be verified as much as
possible; the credibility of the report should be enhanced
through limited assurance or independent verification pro-
cesses. Inaddition, itis useful to use icons in tables to make
upward and downward trends more visible to the reader.

* Providing three years of comparable data: Single-year
performance is often insufficient to show trends. At least
three years of comparative data make the organization's
real pace of progress and consistency more visible.

* Determining material topics through a double materiality
approach: Impact and financial materiality should be con-
sidered together; critical issues should be evaluated both
in terms of their impact on the external world and their ef-
fect on the organization's strateqy, risks, and financial re-
silience.

* Keeping the humber of material topics manageable: De-
claring everything as material may, in fact, mean prioritizing
nothing. Therefore, a set of priorities that does not exceed
8—10 truly strategic topics provides a stronger narrative.

FROM SHOWCASE TO ACCOUNTABILITY
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Belirlenen tiim oncelikli konularn raporda karsilamak:
Oncelikli oldugu sdylenen her konu, rapor icinde somut
politika, uygulama, performans gostergesi, hedef veya
risk-firsat degerlendirmesiyle desteklenmelidir.

Kisa, orta ve uzun vadeli hedefler koymak: Sadece gec-
mis performansi anlatmak yeterli degildir. Kurumun gele-
cek yonu; kisa, orta ve uzun vadeli hedeflerle, miimkiinse
saylisal gostergelerle ortaya konmalidir.

Strateji, oncelikli konular ve SKA'lar arasinda bag kur-
mak: Strdurilebilirlik hedefleri, kurum stratejisinden ko-
puk durmamali; dncelikli konularin hangi stratejik alana
ve hangi Sirddrdlebilir Kalkinma Amagclarina hizmet etti-
di acikca gosterilmelidir.

Deger yaratma modelini anlatmak: Kurumun finansal,
cevresel, sosyal ve yonetisimsel sermayeleri nasil kullan-
dig; paydaslari icin nasil deger Urettigi ve bu dederi hangi
riskler altinda yonettigi bittinctl bigimde ele alinmalidir.

Ust yonetimin roliinii goriiniir kilmak: Yonetisim anlatisi
yalnizca komite isimlerinden ibaret kalmamali; Yonetim
Kurulu, Ust yonetim ve ilgili komitelerin stirdurilebilirlik
performansini nasll izledigi, nasil karar aldigi ve nasil so-
rumluluk tstlendigi aciklanmalidir. Ozellikle tist yonetim
performans degerlendirme siireclerine surdurtlebilirlik
hedeflerinin entegre edilmesi, stirdirilebilirligin kurum-
sal strateji ve karar alma mekanizmalarina yerlesmesi
acisindan oldukga kritik bir adim.

Risk ve firsatlari acikca tartismak: iklim degisikligi, kaynak
kithdi, enerji maliyetleri, tedarik zinciri kinlganhgi, regt-
lasyonlar, teknoloji ve toplumsal beklentiler gibi basliklar;
basta WEF Kiiresel Riskler Raporu olmak tizere kiiresel ve
sektorel risk gerceveleriyle iliskilendirilmelidir. Bu risklerin
Is modelinize etkisini paylasmak oldukc¢a onemili.

Gergek gorseller ve sahici anlatim kullanmak: Rapor yal-
nizca stok gorseller igermemeli; kurumun operasyonun-
dan, sahasindan, ¢alisanlarindan ve etkisinden izler tasi-
malidir. Gorsel diinya, anlatilan hikayenin inandiricihgini
glclendirmeli.

Dil biitiinliigiinii korumak: Raporun dili ne asiri teknik ne
de fazla iddiali olmalidir. Sade, anlasilir, él¢ill ve tutarli
bir dil hem uzman okuyucuya hem de genel paydas kitle-
sine ulasmayi kolaylastirir.

“Diinyayi kurtariyoruz" tonundan kaginmak: Surdiirtilebi-
lirlik raporunun bir zafer metni olmadigi unutulmamaldir.
Kurumun katkisini gértindr kilarken miitevazi, gergekgi ve
kanita dayali bir ton tercih edilmelidir.

Ortak alanlardan ortak sorumluluga

Ticari gayrimenkul ve AVM sektériinde stirdiirtlebilirlik ra-
porlamasinin en kritik esigi, miilk sahibinin dogrudan yo-
nettigi alanlarla kiraci, ziyaretci ve tedarik¢i ekosistemin-
den kaynaklanan etkileri dogru ayristirabilmesi. Ortak alan
elektrigi, enerji verimliligi, yenilenebilir enerji kullanimi, atik
yonetimi, su tiiketimi ve operasyonel uygulamalar kurumun
dogrudan yonetim gliclinii gdsterirken; kiraci tliketimleri, zi-
yaretci davranislari, lojistik hareketlilik ve hizmet saglayici
strecleri daha genis bir is birligi zemini gerektiriyor.

Yasar Kemal, “insanoglu, umutsuzluktan umut yaratandir”
derken, insanin en ¢etin gercekler karsisinda bile yeni bir yol
acabilme kudretini hatirlatir. lyi bir stirdiiriilebilirlik raporu da
biraz bu yerden yazilir: eksiklerin tstlinii 6rtmeden, verinin
yetmedigi yere bir isaret koyarak, basariyr biyutip kusuru
kiicltmeden... Olani oldugu gibi kayda gecirmek ve o kaydin
icinden bir iyilesme yolu aramak.

Belki de sahici bir raporun okura birakaca@ duygu budur:
Neyi dgrendigini bilen, neyi henliz basaramadigini sakla-
mayan ve doénisiim ic¢in yeniden yola koyulmaya hazir bir
kurumun samimiyeti. Ciinkli umut, raporda yazilan iddia-
Il cimlelerden degil; sahada karsihidi olan emekten, acikca
paylasilan veriden ve birlikte degisme cesaretinden dogar. °

Addressing all identified material topics in the report:
Every topic declared as material should be supported
within the report by concrete policies, practices, perfor-
mance indicators, targets, or risk-opportunity assess-
ments.

Setting short-, medium-, and long-term targets: It s not
enough to describe past performance. The organization's
future direction should be presented through short-, me-
dium-, and long-term targets, preferably with quantita-
tive indicators.

Establishing a link between strategy, material topics,
and SDGs: Sustainability targets should not stand apart
from corporate strategy; it should be clearly demonstrat-
ed which strategic areas and which Sustainable Devel-
opment Goals the material topics serve.

Explaining the value creation model: How the organiza-
tion uses its financial, environmental, social, and gover-
nance capitals; how it creates value for its stakeholders;
and under which risks it manages this value should be
addressed holistically.

Making the role of top management visible: The gov-
ernance narrative should not be limited to committee
names; it should explain how the Board of Directors,
senior management, and relevant committees monitor
sustainability performance, make decisions, and assume
responsibility. Integrating sustainability targets into se-
nior management performance evaluation processes is
a critical step in embedding sustainability into corporate
strategy and decision-making mechanisms.

as climate change, resource scarcity, energy costs, sup-
ply chain fragility, regulations, technology, and societal
expectations should be linked to global and sectoral risk
frameworks, especially the WEF Global Risks Report.
Sharing the impact of these risks on your business mod-
el Is very important.

* Using real visuals and authentic storytelling: The report
should not contain only stock images; it should carry
traces from the organization's operations, field, employ-
ees, and impact. The visual dimension should strengthen
the credibility of the narrative,

* Maintaining consistency in language: The language of
the report should be neither overly technical nor overly
assertive. A simple, clear, balanced, and consistent tone
makes it easier to reach both expert readers and the
broader stakeholder audience.

* Avoiding a “we are saving the world" tone: It should not
be forgotten that a sustainability report is not a victo-
ry statement. While making the organization's contribu-
tion visible, a modest, realistic, and evidence-based tone
should be preferred.

From shared spaces to shared responsibility

The most critical challenge in sustainability reporting with-
In the commercial real estate and shopping center sectors
IS the property owner's ability to accurately distinguish be-
tween impacts arising from areas under their direct man-
agement and those stemming from the tenant, visitor, and
supplier ecosystem. While common area electricity, energy
efficiency, renewable energy use, waste management, water
consumption, and operational practices reflect the organi-
zation's direct management capability, tenant consumption,
visitor behavior, logistics movements, and service provider
processes require a broader collaboration framework.

When Yasar Kemal says, "Human beings are those who cre-
ate hope out of despair,” he reminds us of humanity's ability
to open new paths even in the face of the harshest realities.
A good sustainability report is written from this very place:
without covering up shortcomings, marking where data is
insufficient, without exaggerating success or diminishing
flaws... Recording reality as it is and seeking a path for im-
provement within that record.

Perhaps this is the feeling that an authentic report leaves with
the reader: the sincerity of an organization that knows what
it has learned, does not hide what it has yet to achieved, and
Is ready to set out again for transformation. Because hope
arises not from ambitious sentences written in reports, but
from effort reflected in the field, transparently shared data,
and the courage to change together. °

www.36lderece.com.tr
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TOPLANTI&ZORGANIZASYONLAR®
COMING SOON°®

18. Gayrimenkul Projeleri Yatirim Fuari ve Zirvesi 18th Real Estate Projects Investment Fair and Summit

2-3 Mayis 2026, [stanbul, Tiirkiye
https://www.realestatefairturkey.org/

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

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

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

Greenbuild International Conference
20-23 Ekim 2026, New York, ABD
https://informaconnect.com/greenbuild/

May 2-3, 2026, Istanbul, Turkey
https://www.realestatefairturkey.org/

11th Istanbul Carbon Summit
May 4-5, 2026, Istanbul, Turkey
https://www.karbonzirvesi.com/

ULI Europe Conference
June 1-3, 2026, Berlin, Germany
https://europeconference.uli.org/

Construction Summit Turkey
June 17-18, 2026, Ankara, Turkey
https://www.constructionturkiye.com/

Greenbuild International Conference
October 20-23, 2026, New York, USA
https://informaconnect.com/greenbuild/

www.36lderece.com.tr
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