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TO THE JUDGE'S OFFICE FOR THE 6™ COMMERCIAL COURT OF FIRST INSTANCE

EXPERT WITNESS REPORT

FILE NO : 2021/ 66 Instruction
ASSESSMENT REQUESTED BY : Spektral Holding B.V.
REPRESENTED BY : Attorney Ayse Nur Pamukcu
SUBJECT-MATTER : Value Assessment

In the lawsuit petition dated 15.09.2020, submitted to the Court by the Attorney of the Party
requesting assessment, it was stated that a request was made for the assessment of current market
value of the company named Anadolu Kalsit A.S. that was owned by the client company in order to
be used in the transfer of that company or as evidence in the potential future disputes; according to
this request, SMMM Arife Sinang was appointed as expert witness with the decision dated
18.09.2020 taken by Cesme Civil Court of First Instance under the case file numbered 2020/293 D.ls.;
in the report issued on 09.11.2020 by that expert witness, it was stated as follows:

This company was based in Ankara and registered with Ankara Trade Registry Office; its
capital was equal to TL 3.000.000,- and its primary area of activity was mining; the company opened
a branch in Erzurum on 20.12.2011;

As of 09.06.2020, the company was structured as a joint stock company owned by the sole
shareholder named Mas ilag Yatirm A.S.; .

According to the trial balance dated 30.06.2020 of Anadolu Kalsit Madencilik A.S., it was
determined that company’s capital was equal to TL 3.000.000,-; part of TL 2.372.500 of this capital
was not paid; the company’s net worth as of 30.06.2020 was equal to a negative amount of (-) TL
398.318,18 after taking into account accumulated losses and loss of the period;

An additional report dated 02.02.2021 was issued as a result of the objection made to the
previous report and it was shortly stated in this report that examinations were made according to the
book records since the engineering report submitted to the case file could not be reviewed because
it was outside the area of expertise of the expert witness.

As already mentioned in the lawsuit petition submitted to the Court by the Plaintiff’
attorney, it was determined that Anadolu Kalsit Madencilik A.S. that was owned by the requesti
company named Spektral Holding B.V. had a capital of TL 3.000.000,- and all of this capital
belonged to the company named Mas ilag Yatirm A.S.




6.ASLIYE TICARET MAHKEMESI HAKIMLIGI'NE
BILIRKISI RAPORU

" DOSYA NO : 2021/ 66 Talimat
TESPIT ISTEYEN : Spektral Holding B.V.

| VEKILI : Av. Ayse Nur Pamukg¢u

KONU : Deger Tespiti

Tespit Isteyen vekili tarafindan mahkemeye verilen!
tarihli dava dilekgesinde mavekkil girket blinyesinde bul
Kalsit A.§. nin devri veya ileride ¢cikabilecek uyugmazliklar
olarak sunulabilmesi amac ile sirket piyasa degerinin tespj
edildigi, talep dogrultusunda Cesme Asliye Hukuk emesinin
2020/293 D.lg. sayih dosyasinda 18/09/2020 tarihli karan i1&bilirkisi
olarak SMMM Arife Sinang segilme sonucu diizenlenen 09/11/2020
tarihli raporda 6zetle ;

Sirketin Ankara merkezli Ankara Ticaret Sicil Middrlfiginde
kayith olup sirket sermayesinin 3.000.000.- TI den ibaret olup, istigal
konusunun maden cilik olarak 20/12/2011 tarihinde Erzurum’ da sube
tesis edildigi,

Sirketin 09/06/2020 tarihinde tek ortakli bir anonim girket olup
pay sahibinin Mas llag Yatinm A.$. oldugu, :

Anadolu Kalsit Madencilik A.S.nin 30/06/2020 tarihli mizana <,
dayah olarak sirket sermayesinin 3.000.000.- Tl den_ibaret oldugu, b L
sermayesinin 2,372,500,- Tl sinin 8denmedipi gegmis yil zararlan i
donem zaran dikkate alinarak 30/06/2020 tarihi itibari ile MWWQA% v,

o0

7..

/69/2020
olu

delil
t talep

0 2 Wadran 2021

Szvarlnin menfi (- ) 398,318,18 Tl. den ibaret oldugu, &Vﬁ% !

Rapora itiraz sonucu 02/02/2021 tarihli ek raporda kisaca dosyaya
ibraz edilen mfihendislik raporunun incelenmesinin uzmanhk alam
diginda oldugundan incelemelerin defter kayitlarina gore yapildiginin .
belirtildigi ,

Anlasilmaktadir, _

Davaci vekili tarafindan mahkemeye verilen dilekcesinde de
belirtildigi iizere talepte bulunan Spektral Holding B.V. iinvanl
girketin biinyesinde bulunan Anadolu Kalsit Madencilik A.S. iinvan
girketin sermayesinin 3.000.000.- T1. den ibaret olup bu sermayesinin
tamammin Mas [lag Yatnm A.S inval girkete ait oldugu
anlagilmaktadir,
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Dekanhii D3ner Sermaye Igletme Miidirligtniin 18/06/2020 tarih
74332 nolu HACILAR VE KARAKOC KOYLERINDE
(PAZARYOLU - ERZURUM ) bulunan

i |
1 : :
ucqﬁmm N.o 3249915 erigim nolu ruhsat sahalarindaki kalsit kaynak i
potansiyalinin tespitine yonelik feolojik raporunun Do¢.Dr. Nurullah
Hanilci ve Do¢.Dr.Namik Aysal tarafindan hazrlanmig oldugu
goriilmiil olup yapilan inceleme sonucunda zetle ; .

Yukanda 3074415 ve 3249915 nolu ruhsat sahalarinin -
Erzurum ile Rize Arasinda yer aldifi ve bu ruhsatlarin Anadolu
Kalsit Madencilik A.$.ne alit oldugu,

Her iki ruhsattaki igletme izinli alanlardaki kalsit —Buim_n...
potansiyel hesaplamalari “ seri jeolojik enine kesitler y&ntemi
“ kullamlarak 2 farkh yaklagima gbre hesaplandifi ve bu wi
hesaplamalara gdre ; .\.ﬁ;\a =
® 3074415 erisim nolu ruhsat sahasindaki isletme izin alanlanng — 2
Yaklagima gdre 2,138,355 Tin. 2.yaklagima gbre 2,024,813 ton glarak
hesaplandify, \wJ Tl
® 3249915 erigim numarali rubsat sahasindaki igletme izin a pﬁmn,/ \ 47X
1. Yaklaguma gore 1,957,875 ton 2, yaklagima gbre 1,724 3gon N2
olarak hesaplandif, WY ,
® 3074415 ve 3249915 erigim nolu ruhsat ahalannda m«_ogujw&..l“ﬂ._,, ,wo\\
dikkate ahnmadan ruhsat sahalarinda mostra veren kalsit alanlary ~ ;
dikkate alinarak Global Mapper programinda hesaplanan alana
gore ( 196199 m2( en az 20 m.kalsit kahnhgina gére 9,809,950 ton
( kalsit dzgill agirbg 2,5 gr./cm3) en az 30 m kalsit kahnhgna gore ise
ise 14714925 ton kaynak-potansiyel varhif belirlendigi,

* Rohsat sahasinda hesaplanan kaynak-potansiyelin rezerve doniigtii

N o

[P
w\ V.wﬁ riilmesi’ icin sahada profil boylar1 300-350 m olan en az 50-70 m

x\..._al.._mwmnno: veri alinmasi saplayan jeofizik ( ¢ok elektrotlu Elektrik
Rezistivite Tomoghrafi — ERT ) yapilasminin mdnerildigi,
® Jeofizik ¢alymasindan sonra igletme alanlarinda kuzey-giiney
istika metinde ( yamaca paralel gekilde ) 50 m arahikh toplam 4 profil
boyunca ve her bir profil fizerinde 50 m aralikla sponeajlarin
yapilmasimin Jnerildigi, bu durumda 3074415 erisim numaral -
rubsat sahasinda toplam 15 adet sondaj, 3074415 numarali ruhsaf-C-
sahasinda ise 6 profil boyunca 24 adet sondajin yapimasifRESME o
onerildifi, ancak gerek jeofizik ve gerekse sondaj ggﬁrgﬂcx. AHKEME
planlanmas: icin mutlaka ruhsat k sahalarindaki kalsit n—n.._n.._uib,m
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It was further determined upon review of the documents included in the case file that there was
one phenological report dated 18.06.2020 and numbered 74332, which was prepared by Assistant
Professor Nurullah Hanilci and Assistant Professor Namik Aysal from the Engineering Faculty of
Cerrahpaga Rector’s Office attached to Istanbul University in order to determine the calcite
resource potential of the registered areas with access numbers 3074415 and 3249915 which were
located in HACILAR and KARAKOC VILLAGES (PAZARYOLU-ERZURUM) and as a result of reviewing
this report, it was determined as follows:

The registered areas numbered 3074415 and 3249915 remained in the district between
Erzurum and Rize and these registrations was owned by Anadolu Kalsit Madencilik A.S.;

Potential calculations for the calcite resources available in both of the registered areas having
operational license was made according to 2 different approaches by using “serial geological lateral
sections method” and according to these calculations:

e Calcite resource available in the registered area having operational license and access
number 3074415 was calculated as 2.138.355 tons according to the 1% approach and as
2.024.813 tons according to the 2" approach,

e Calcite resource available in the registered area having operational license and access

) number 3249915 was calculated as 1.957.875 tons according to the 1* approach and as
1.724.813 tons according to the 2" approach,

e According to the area (196.199 m?) calculated by the Global Mapper program, after téking
into account outcropping calcite sites available in the registered areas with access numbers
3074415 and 3249915 without considering the operational license, calcite resource-
potential was determined to be 9.809.950 tons based on a minimum calcite thickness of 20
meters or to be 14.714.925 tons based on a minimum calcite thickness of 30 meters (with
calcite’s specific weight taken as 2.5 gr/cm3),

e It was recommended that a geophysical study be conducted (Multi electrode Electric
Resistivity Tomography — ERT) and data be obtained from a minimum depth of 50-70
meters with profile lengths of 300-350 meters so that resource-potential calculated with
these registered areas could be transformed into a reserve,

e |t was further recommended that after this geophysical study drills be made with intervals
of 50 meters on each profile alongside total 4 profiles positioned with intervals of 50
meters at the north-side direction (running parallel to the slope) and in this case, in the
registered area with access number 3074415, total 15 drills were recommended and in the
registered area with access number 3074415, total 24 drills were recom d alongside
6 profiles. However, in order to plan both the geophysical study afd dgills mentiongq
above, topography maps scaled 1/1000 must be developed for the calcite sites in the
registered areas and since the bent of the slope increases towards east in the calcite
outcropping area, it seems that it will restrict the opening of access roads needed for t
drills.




" 171000 Olgekli tpografya haritalan olugturularak planlanmasinin

[/ yapilmasi, Kalsit mostra alaninda yamag egilimin doguya dogru

artmasi sondaj caligmalan icin gerekli yol ¢aligmasimi simirlayacak
sekilde goziikmekte oldugu, |

Belirtildigi anlagilmaktadir.

(2) |

Ayrica 3074415 ve 32499125 erisim nolu ruhsat sahalarindaki
kalsit mostralannin jeolojik kaynak raporlamasina kargihk yiizey
glan gériiniir deger tespiti agiklamasinda da 30 m. Kalsit kalinhgina
gore 14.714.925 ton civarinda oldufu, ortalama fiyat arahg 20-24
USD/TON olarak gorilldiigil, ortalama 22 USD/ton yani 19,8
Euro/ton olarak hesaplandifinda ruhsat sahalar1 toplam: 164,35
Hektar izinli ruhsath sahalarin toplam ise 21,22 Hektar dikkate
ahnarak 14.714.925 ton x 19,8 Euro dikkate ahndifinda 292 Milton
Euro ik bir degere sahip oldugu, ancak bu hesaba ise de igletme
maliyetinin dahil olmadiginin belirtildigi gdrilmektedir. _

NETICE: Rapor iceriginde de ifade edildigi ilizere 3074415 ve
32499125 erisim nolu ruhsat sahalarindaki kalsit mostralarimn
jeolojik kaynak raporlamasina kargilik yiizey alan goriinir deger
tespiti agiklamasinda da 30 m. Kalsit kalinhna gore 14.714.925 ton
civarmnda oldugu, ortalama fiyat arahg 20-24 USD/TON olarak
goriildagi, ortalama 22 USD/ton yani 19,8 Euro/ton olarak
hesaplandiinda ruhsat sahalan toplamn 164,35 Hektar izinli
rubsath sahalarnin toplamm ise 21,22 Hektar dikkate ahnarak
14.714.925 ton x 19,8 Euro dikkate alindifinda 292 Milton Euro hk
bir degere sahip oldugu, giriig ve kanisinda oldugumuz ig bu rapor
sayin mahkemeye saygilarimizla arz olum&
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As compared to the geological resource reporting of the calcite outcrops available
in the registered areas with access numbers 3074415 and 32499125, in the visible asset
determination made according to the surface area, calcite resource was given as
14.714.925 tons based on a calcite thickness of 30 meters; average price range was
determined to be 20-24 USD/Ton; if we take the average price as 22 USD/Ton (equal to
19,8 Euro/Ton) and take total registered area as 164,35 hectares and licensed registered
area as 21,22 hectares, total value would be 292 Milton/Euro based on 14.714.925 tons x
Euro 19,8 but operational costs was not included into this calculation.

RESULT: As already mentioned in the report, we have the following opinion and conviction
which we now submit to the honorary Court: As compared to the geological resource
reporting of the calcite outcrops available in the registered areas with access numbers
3074415 and 32499125, in the visible asset determination made according to the surface
area, calcite resource was given as 14.714.925 tons based on a calcite thickness of 30
meters; average price range was determined to be 20-24 USD/Ton; if we take the average
price as 22 USD/Ton (equal to 19,8 Euro/Ton) and take total registered area as 164,35
hectares and licensed registered area as 21,22 hectares, total value would be 292
Milton/Euro based on 14.714.925 tons x Euro 19,8 but operational costs was not included
into this calculation.

)

(Signed) (Signed)
Dr. Hasan KARADENIZ Sefa ONTURK
Sworn Judicial Financial Expert Witness Mining Engineer
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