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Economy

Economic Outlook

While year-end growth in 2014 came in beneath expectations at 2.9%,
the Turkish economy did manage to exceed forecasts in the first half of
2014, with year-on-year growth recorded at 3.1%. According to official
data for the first half of the year, the upward trend in inflation and ex-
change rates has been maintained while growth has slowed. However,
the current account deficit has continued to ease.

Ekonomi

Ekonomik Gortiniim

2014 yili sonunda beklentilerin altinda olarak %2,9 biiytiyen Ttirkiye ekono-
misi, 2014 yilinin ilk yarisinda gegen yilin ayni donemine gore %3,1 biiyiiye-
rek beklenenden iyi bir biiyime orani yakalamistir. Yilin ilk yarisindaki
verilere gbre, enflasyon ve doviz kuru beklentilerin tizerinde artmaya ve
biiyime yavaslamaya devam etmektedir. Ancak, cari agiktaki iyilesme de
stirmektedir.

TEMEL EKONOMIK GOSTERGELER / KEY ECONOMIC INDICATORS

GDP (Current USD) $785.7 milyar
GSYIH (Cari ABD Dolari) / billion
GDP per Capita (Current U.S. $) $10.666
Kisi basina diisen GSYIH (Cari ABD Dolar1) '
Growth 2,2%
Biiytime

Inflation o
Enflasyon 6.2%
Current Account Deficit (Billion U.S. $) $475
Cari Agik (Milyar ABD Dolar1) h
Current account deficit / GDP 6.39%
Cari Acik/GSYIH 7
Unemployement Rate 0
Issizlik Orani o2

$820 milyar $800 milyar ~ $850* milyar  $907* milyar

/ billion / billion / billion / billion

$10.822 $10.404 $10.936* $11.541*
4,0% 2,9% 2,9%* 3,4%*
7,4% 8,2% 7,6%* 6,78%*
-$65,1 -$46,5 -$39* -$41,7*
7,9% 5,8% %4,5* %4,6*
9,7% 10,4% 11,4%* 11,6%*

Kaynak: TUIK, TCMB, Diinya Bankas! / Source: TURKSTAT, Central Bank of Turkey, World Bank
* Hendiz agiklanmad, tahmini veriler / * Forecasted data, no public data announced yet

The decline in the value of the Turkish Lira experienced in 2014 has
continued in the first nine months of 2015. The Central Bank’s tighten-
ing of monetary policy and precautionary macro measures have led to
a reduction in private consumption, a brake in the rate of credit growth,
together with a slowdown in private investment and growth.

The failure to form a coalition government following the general elections
held on 7th June 2015, coupled with the decision to hold early elections
on 1st November, have served to sustain political and domestic market
concerns.

Global markets as well as domestic developments have continued to
impact the Turkish economy. The recovery in the US economy was off-
set by a slowdown in growth in the Chinese economy, which has such a
significant role in global markets; the slowdown in China was among the
leading negative factors impacting the global economy.

2014 yili genelinde TLde yasanan deger kaybi, 2015 yilinin ilk dokuz ayinda
da devam etmektedir. Merkez Bankasi tarafindan uygulanan sikilastirici
para politikalari ve makro ihtiyati 6nlemler ézel tiiketimin azalmasina, kredi
artis hizinin diismesine, 6zel yatirimlarin ve biiyiimenin yavaslamasina se-
bep olmustur.

7 Haziran 2015 tarihindeki segimlerden sonra hiikiimetin kurulamamasi ve
1 Kasim 2015 tarihinde tekrar segim karari alinmasi; Tiirkiyenin i piyasa ve
politika kaynakli endiselerinin devam etmesine neden olmustur.
Tirkiyedeki gelismelerin yani sira, global piyasalarin seyri de Tiirkiye
ekonomisi lizerinde etkili olmaya devam etmektedir. ABD ekonomisinde-
ki toparlanmaya karsilik, ézellikle global piyasalarda énemli bir yeri olan
gelismekte olan (lkelerden Cin'in biiyiime ivmesindeki yavaslama, global
ekonomiyi olumsuz etkileyecek unsurlardandir.
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GDP, Growth, Current Account Deficit and
Unemployment

Official Turkish data shows a 3.1% year-on-year growth in GDP in the
first half of 2014, with growth in consumption and investments of 3.9%
and 1.2% respectively outweighing the negative impact of inventory
changes and a 2-point decline in net exports.

As capital flows struggle to find direction in the wake of a recovering US
economy coupled with expectations of a FED rate hike at the end of the
year, developing economies such as Turkey are expected to experience
cash outflows. In addition, continuing domestic political uncertainty and
security concerns are stoking downside risks to growth. Growth rates
are therefore expected to continue to slow, with growth forecast to be in
the region of 2.9%.

The current account deficit declined at the end of 2014 to 5.8% of GDP.
The downward trend in the current account deficit was maintained in the
first half of 2014 by a slowdown in consumption growth and a decline in
petrol prices (the most prominent element in Turkey’s current account
deficit remains energy costs). The current account deficit is forecast to
decline to 4.5% of GDP as of the end of 2015.

With labor force employment participation rates continuing to rise, the
unemployment rate was 10.4% as of the end of 2014. Official data indi-
cated an unemployment rate of 10.4% in June, while the unemployment
rate is forecast to rise to 11.4% by the end of the year.

Inflation

With the final revised inflation estimate issued by the Central Bank

of Turkey (CBT) at 8.9%, the actual rate of 8.17% for the end of 2104
came in below expectations.

The CBT anticipates that 2015 inflation will average 6.9% in 2015,
ranging between 6% and 7.8% through the course of the year. With
high exchange rates continuing to exert upward pressure on food
prices, inflation is forecast to exceed CBT expectations to reach 7.6% at
the end of 2015.

Interest Rates and Loans

In the wake of the CBT's June inflation report, the coming period is
expected to witness a narrower interest corridor and monetary policy
guided by a single funding instrument. Average funding costs are
forecast to approach 100 points in excess of the current policy interest
rate of 7.5%.

With the FED expected to hike rates this year, together with a continu-
ation in the slide of the value of the Turkish Lira against the US Dollar,
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GSYH, Bliytime, Cari Agik, lssizlik

Tiirkiye Istatistik Kurumu tarafindan yayinlanan verilere gére, GSYH 20141in
ilk yarisinda gegen yilin ayni dénemine gére %3,1 diizeyinde artti. GSYH yilin
ilk yarisindaki artisina, tiiketim 3,9 ve yatirim 1,2 puan katki saglarken; stok
degisimi ve net ihracatin 2 puan negatif etkisi olmustur.

ABD ekonomisindeki iyilesmeyle beraber FEDn faiz artirimlarina tahminen
yilsonunda baslamasiyla birlikte sermaye akimlarinin yén bulmaya ¢alisacagi
bu stiregte, Tirkiye gibi gelismekte olan tilke ekonomilerinden para ¢ikisi
olmasi beklenmektedir. Ayrica, yurticinde siyasi belirsizliklerin devam etmesi
ve i¢ givenlik endiselerinin artmasi ekonomik biiyimede asagi yonli riskleri
arttirmaktadir. Bu nedenle, Tirkiyenin biyime oranindaki yavaslamanin
devam edecegi tahmin edilerek, yaklasik %2,9 oraninda biiyimesi beklen-
mektedir.

2014 yili sonunda cari agigin GSYHya orani %5,8e gerilemistir. Tiiketim
artisinin azalmasi ve petrol fiyatinin dismesiyle, cari agigin en énemli ka-
lemlerinden olan Ttrkiyenin enerji giderinin azalmasi, yilin ilk yarisinda
cari agiktaki daralma egilimini devam ettirmistir. 2015 yilsonu itibariyle cari
agigin GSYHYye oraninin %4,5e diismesi beklenmektedir.

[sgtictine katilimin istihdam artisinin iizerinde seyretmesi nedeniyle issizlik
rakami, 2014 yilsonu itibariyle %10,4 seviyesine ulasmistir. Tiirkiye Istatistik
Kurumu'nun verilerine gore Haziran ayindaki issizlik rakami %10,4 olarak
agiklanmustir. 2014 yilsonunda issizlik oraninin %114 olmasi beklenmektedir.

Enflasyon

2014 yilsonu itibariyle %8,17 olarak agiklanan yillik enflasyon orani tahmin-
lerden iyi gelmistir. Ttirkiye Cumhuriyet Merkez Bankasinin (TCMB) yilsonu
i¢cin en son revize ettigi enflasyon tahmini %8,9 oranindayadi.

Merkez Bankasi, 2015 yilinda enflasyonun orta noktasi %6,9 olmak lizere
%6-7,8 araliginda gergeklesmesini beklemektedir. 2015 yilsonunda, ytiksek
doviz kurlarinin gida fiyatlari tzerinde baski olusturmaya devam etmesi,
dolayisiyla enflasyonun Merkez Bankasi tahminleri lzerinde gercekleserek
%7,6 diizeyinde olmasi beklenmektedir.

Faiz oranlari ve krediler

TCMBnin Temmuz ayi enflasyon raporundan, éniimizdeki dénemde daha
dar bir faiz koridoru ve tek bir fonlama araci ile para politikasina yén
verilecegi beklenmektedir. Halihazirda %7,5 olan politika faiz oraninin,
yaklasik 100 baz puan lzerinde seyreden agirlikli ortalama fonlama mali-
yetine yaklastirilacagi diistintilmektedir.

FED tarafindan bu yil icerisinde faiz artirimi beklenmesi ve TL'nin ABD
Dolari karsisindaki deger kaybini stirdiirmesi dolayisiyla TCMB'nin 6niimiiz-
deki donemde para politikasinda daha fazla sikilasmaya ihtiyag duyabilecegi
distintilmektedir.
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Yillik Enflasyon Orani / Inflation-Average CPI
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7,60%
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6,45% 6.78%
o:50% Veun — ~is
5,00%
3,50%
2,00%
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Kaynak: Tiirkiye Merkez Bankasi / Source: Central Bank of Turkey
* Hentiz agiklanmadi, tahmini veriler | * Forecasted data, no public data announced yet

the CBT is expected to feel the need for a further tightening in mon-
etary policy in the coming period.

Impacted by the rise in the exchange rate, the annual credit volume in
August rose 27.6%. While the annual increase in consumer loans was
limited to 11.4%, commercial loans rose 34.3% and mortgages 20%.

Construction Sector and Real Estate Market

The construction sector continued to grow in 2014, albeit at a slower
rate than in 2013, when sector growth outstripped overall GDP growth
to reach 7%. In 2014, construction sector growth of 2.2% underper-
formed GDP growth. The share of the construction sector in overall
GDP was 4.7%.

Having contracted in the previous two quarters, the construction sector
recorded growth of 2% in the second quarter of 2015. Acceleration

in urban renewal projects has played a significant role in the recent
growth of the construction sector.

The number of construction permits issued in the first half of 2015
suffered a year-on-year decline of 28.38%, while a fall of 19.45% was
recorded in building utilization (occupancy) permits in the same period.
Notwithstanding this, residential property sales throughout Turkey un-
derwent a year-on-year increase of 21% in the first half of 2015, with
sales in Istanbul rising 15%. However, some of this rise is the result of
the finalization of deeds procedures this year, for sales conducted in
2014. (Official TurkStat real estate sales data is calculated on the basis
of completed sale-of-deeds procedures).

Although the residential sector is directed more at the upper-middle
and high income groups, demand is concentrated in the mid income
segment. The rise in branded residential projects targeting the upper-
middle and high income segments is mainly a consequence of excess
stock in large conurbations. There is expected to be a slowdown in

the rate of erosion in the existing real estate stock aimed at the high
income segment in the coming period.

Adustos ayi itibartyla kredi hacmi yillik olarak doviz kurundaki yiikselmenin
da etkisiyle %27,6 artmustir. Yillik artis orani ticari kredilerde %34,3 ve ko-
nut kredilerinde %20 diizeyinde gerceklesirken, bireysel kredilerde %114 ile
sinirlr kalmistir.

Insaat Sektérii ve Gayrimenkul Piyasas

Insaat sektérii 2014 yilinda da biyiimeye devam etmekle birlikte, 2013 yilina
gore biiyime hizinda yavaslama gérilmistir. 2013 yilinda %7 biiyime
orantyla GSYH (izerinde biiytiyen insaat sektérii, 2014 yilinda %2,2 biiyiime
orantyla GSYH buyiimesinin altinda kalmistir. Insaat sekt6rinin GSYH
icerisindeki payi %4,7 oraninda olmustur.

2015 yilinin ikinci ceyreginde ise, insaat sektorii daha Gnceki iki geyrekte
ktictilmesinden sonra %2 oraninda bliytimistir. Son dénemde hiz kaza-
nan kentsel dontistiim calismalari insaat sektériindeki biiytimede énemli rol
oynamisgtir.

Yapi Ruhsati sayisi 2015 yili ilk yarisinda gegen yilin ayni dénemine gére
%28,38, yapi kullanim izin belgesi ise %19,45 oraninda dtistis gostermistir.
Konut satislari verilerine bakildiginda ise; satislar 2015 yili ilk yarisinda bir
énceki yilin ayni dénemine gére iilke genelinde %21, Istanbulda ise %15
oraninda artmigtir. Ancak, yeni konut satislarinda bu artisin bir bélimii gegen
yillarda yapilan satislarin fiili tapu islemlerinin bu yil gerceklestirilmesinden
de kaynaklanmaktadir. (Konut satislari verisi TUIK tarafindan tapu satis
islemleri verisi ile hesaplanmaktadir).

Konut sektdriinde daha ¢ok orta-tist ve Ust gelir grubuna yénelik Gretim
yapilmasina karsin, talebin yogun oldugu kesim orta gelir grubudur. Ozellikle
orta-ist ve st gelir grubuna hitap eden markali konut projelerindeki artis,
daha cok biiyiik sehirlerde stok fazlasi olusmasina neden olmaktadir. Onii-
miizdeki dénemde st gelir grubuna yonelik mevcut stogun erime hizinin
yavaslamasi beklenmektedir.
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Istanbul Office Market

Office Regions

Our research is based on a division of the market into a total of 9 of-
fice districts, 5 on the Asian side, and 4 on the European side of the
city. These districts, together with respective average rents for each, are
highlighted in the map below:
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Istanbul Ofis Piyasasi

Ofis Bélgeleri

[stanbulda bulunan ofis alanlari Anadolu Yakasinda 5, Avrupa Yakasinda 4
olmak tizere toplam 9 alt bélgede incelenmektedir. Bu bélgeler ve ortalama
istenen kira degerleri asagidaki haritada goriilmektedir:

DISTRICTS/BOLGELER
1istanbul Bati-West
2CBD-MIA*

3 Kagithane/Cendere

4 Maslak

5Kavacik

6 Umraniye

7 Kozyatagi /Atagehir

8 Altunizade

9listanbul Dogu-East

*CBD - MIA: Levent, Etiler, Esentepe
IGayrettepe, Sisli, Besiktag, Taksim

3rdBridge Project

e
Tanamnn
as .,

North Marmalzgl Highway

$21.6 Projett

.
L

Ortalama A Sinifi Ofis Kiralari ($/m2) / Average A Class Rentral Rates ($/sqm)

Kaynak / Source: Colliers International

Current Supply

The total speculative office stock of Class-A buildings in Istanbul, exclud-
ing owner occupied buildings, has risen by 6.50% compared to the levels
of first quarter of 2015, to stand at 2,435,158m?2; the distribution of exist-
ing stock and average vacancy rates are as follows:

Sinif
Class
A

Toplam Ofis Alani (m?)
Total Office Area (sqm)

776.527

Asya/ Asia B 274.871
A 1.658.631

Avrupa / Europe = 474636
istanbul A 2.435.158
Toplam / Total B 749.507

Kaynak / Source: Colliers International

Ortalama Bosluk Orani (%)

Mevcut Durum

[stanbuldaki A sinifi toplam spekiilatif kiralanabilir ofis stoku 2015 yili
birinci geyreginde yayinladigimiz verilere gére %6,50 oraninda artarak
2.435.158m?ye ulasmistir. Mevcut stokun dagilimi ve ortalama bosluk
oranlari soyledir:

Ortalama Kira Degerleri (USD)

Average Vacancy Rate (%) Average Rent (USD)

21,22% 22,40
8,28% 13,51
25,88% 32,26
16,17% 18,43
24,39% 25,69
13,28% 15,15
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Rents Kira Rakamlari

Analysis of average rents in the third quarter of 2015 shows an increase 2015 yili ilk geyreginden lictincii geyregine kadar olan dénemde ortalama
in the Kozyatagi/Atasehir and Kagithane/Cendere regions, while rents in ~ kira rakamlarina baktigimizda Kozyatagi/Atasehir ve Kagithane/Cendere
the Umraniye, Istanbul-East, Kavacik, Istanbul-West, Maslak and Central ~ bdlgelerinde artis, Umraniye, Istanbul-Dogu, Kavacik, Istanbul-Bati Maslak ve
Business District (CBD) suffered a slight decrease. Merkezi Is Alani (MIA) bélgelerinde ok dlistik oranda azalis gortilmektedir.

Istanbul Ortalama A Sinifi Ofis Kira Rakamlari ($/m?/ay)
Istanbul Average A Class Office Rental Rates ($/sqm/month)

3. Ceyrek / Q3 2015

$40,0

$35,5

$35,0

$30,0

$25,0

$20,0

$15,0

$10,0

$5,0

$0,0

B Kira / Rent
Kaynak / Source: Colliers International

Vacancy Rates Bosluk Oranlari

In Q1 2015, Class-A office vacancy rates on the Asian and Furopean 2015 yili birinci geyreginde Asya ve Avrupa yakalarinda sirasiyla %20,19
sides stood at 20.19% and 21.67% respectively. By Q3 2015 vacancy ve %21,67 olan A sinifi ofis bosluk oranlari 2015 tigtincii ¢eyreginde %21,22
rates have risen to 21.22% and 25.88%. The rise in vacancy rates was V€ %25,88e yiikselmistir. Genel olarak bosluk oranlarinin artmasi stoktaki

mainly attributable to increased stock. . artistan kaynaklanmaktadir.
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Istanbul A Sinifi Ofis Piyasasi Ortalama Bosluk Oranlari (%)
Istanbul A Class Office Market Average Vacancy Rates (%)

3. Ceyrek / Q3 2015
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Kaynak / Source: Colliers International

In Umraniye, we observe a decrease in vacancy rates from 24.37% to
21.59% due to the leasing of A4 Plaza by Turk Telekom. Similarly, leasing
of Sur Yapi Akel Business Center in Kavacik contributed to a decline in
the vacancy rate from 3.46% to 2.80%

Recent addition of the AND Plaza to the stock caused vacancy rates in
the Kozyatagi/Atasehir district to increase from 29.84% in Q1 to 36.62%
in Q3.

With KIM Il and Reform Plaza now supplementing new office supply in
the Maslak district, the vacancy rate here increased from 25.86% in Q1
to 32.43% in Q3.

Seker Tower and KIM IV office buildings have been added to existing
stock in the Central Business District. With Sekerbank as a major ten-
ant vacating their offices in Metrocity and the few other tenants in oth-
er buildings relocating, the vacancy rate in the district increased from
18.08% to 22.43%.

Completion of the Bab Plaza as a new supply increased the vacancy
rates to 53.22% in Kagithane/Cendere district.

Vacancy rates remained the same for Altunizade, Istanbul East and
Istanbul West districts.

Future Stock

32% of the total 1,388,388 m? of Class-A pipeline, in Istanbul, scheduled
to be completed in the next three years. in the Kozyatagi/Atasehir dis-
trict, 27% in Kagithane/Cendere, 17% in the CBD, 11% in Maslak, 10% in
Umraniye and 3% in Altunizade. The chart below shows future office
stock in Istanbul under construction or in the planning phase, by district.

M Bos Alan/Vacant Space

Umraniye bélgesinde A4 Plazamn Tiirk Telekoma  kiralamasinin
tamamlanmasiyla bélgede bos ofis arzi azalarak, %24,37den %21,59a
dismdisttir. Ayni sekilde Kavacik bélgesinde kiralamasi yapilan Sur Yapi Akel
Is Merkezinin stoktan diismesi nedeniyle bolgede bosluk orani %346dan
%2,80%e diismiistir.

Kozyatagi/Atasehir bélgesine yeni eklenen AND Plaza bélgedeki bosluk
oraninin %29,84ten %36,62Ye ytikselmesine sebep olmustur.

Maslak bélgesinin ofis arzina KIM Il ve Reform Plazanin eklenmesiyle 1.
ceyrekte %25,86 olan bosluk orani, 3. eyrekte %32,43e yiikselmistir.
MiAdaki mevcut arza Seker Kule ve KIM I ofis binalari eklenmistir.
Sekerbankn Metrocity binasindaki ofislerini bosaltmasi ve bilgedeki
kiracilarin farkli ofis bélgelerine dogru hareket etmeleri bélgedeki boslugu
%18,08dan %2243 yiikseltmistir.

Kagithane/Cendere bélgesi ofis arzina eklenen Bab Plaza bélgedeki bosluk
oranini %53,22'ye yiikseltmistir.

Altunizade, [stanbul Dogu ve [stanbul Bati bélgelerindeki bosluk oranlarinda
bir degisiklik gézlenmemistir.

Gelecek Stok

Oniimizdeki t¢ yil icerisinde Istanbul A sinifi kiralanabilir ofis arzina
eklenecek 1388.388 m? ofis alaninin %32'si Kozyatagi/Atasehir bilge-
sinde, %27si Kadgithane/Cenderede, %17si MiAda, %117 Maslakta, %10u
Umraniyede, %3 Altunizade bélgesinde insa edilecektir. Yapimi devam
eden ve planlama asamasinda olan gelecek ofis stoku asagidaki grafikte
gosterilmektedir:
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Bélgelere Gére Istanbul A Sinifi Ofis Stoku Gelecek Stok Dagilimi (m?2)
Istanbul A Class Office Future Stock by Regions (sqm)

500.000

450.000 445330
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370.660
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250.000

235.000

200.000

150.000 135.720

150429

100.000
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Kozyata¥/Atagehir Umraniye Altunizade
Asya
Kaynak / Source: Colliers International

The chart below presents a breakdown of the future Class-A office
building stock pipeline in Istanbul, by projected year of completion:

MIA/CBD Maslak Kagthane/Cendere Istanbul Bati-West

Avrupa

[stanbul'da gelecek stoka eklenecek ofislerin tamamlanma yillarina gére
dagilimi asagida gosterilmistir.

Istanbul’ Gelecek Stoka Eklenecek A Sinifi Ofis Binalari
Breakdown of A Class Office Pipeline in Istanbul by Years

m2015

m2016

m2017

Kaynak / Source: Colliers International
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Istanbul Industrial Market

Industrial Regions

As of second half of 2015, our industrial market research is based on 11
sub-regions in Istanbul and its close environs, rather than the previous
12. Due to similarities and proximity of Gebze-Sekerpinar and Cayirova,
these regions are now reviewed as one. Thus, the regions under exami-
nation as of 2015 are Dudullu, Samandira and Tuzla on the Asian side,
together with the regions of Silivri, Catalca, Hadimkdy and BeylikdizU-
Esenyurt-Haramidere on the European side of Istanbul. Our list of in-
dustrial regions under study also includes regions in two of Istanbul’s
neighboring provinces; Gebze-Sekerpinar-Cayirova and Dilovasi in the
province of Kocaeli, and Cerkezkdy and Corlu, administrative sub-divi-
sions of the province of Tekirdag.

Current Situation

When we look at the current industrial market in Istanbul and its envi-
rons, current leasable/sellable stock constitutes 82% of the total stock.
Thirteen percent of the future stock is under construction and 5% is at
planning stage.

SECOND HALF 2015 | IKINCI YARI 2015

Istanbul Endistriyel Piyasasi

Endiistriyel Bélgeler

Endiistriyel piyasa arastirmamiz, Istanbul ve yakin cevresinde 12 alt bélgede
incelenmekte iken 2015 yili ikinci yarisi itibariyle 11 alt bolgeye indirilmis,
Gebze-Sekerpinar ile Cayirova bolgeleri benzer ézellik gosterdigi igin
birlikte incelenmeye baslanmustir. 2015 yili ikinci yarisi itibariyle incelenen
bélgeler Asya Yakasi'nda Dudullu, Samandira, Tuzla, Avrupa Yakasi'nda da
Silivri, Catalca, Hadimkdy ve Beylikdiizii-Esenyurt-Haramidere bolgeleridir.
[stanbul yakin cevresinde Gebze-Sekerpinar-Cayirova ve Dilovasi bélgele-
rini iceren Kocaeli lli ile Cerkezkoy ve Corlu ilcelerini iceren Tekirdag i de
endtistriyel bélgeler icinde incelenmektedir.

Mevcut Durum

[stanbul ve yakin cevresi endtistriyel piyasasinin mevcut durumuna baktigi-

.....

insaat asamasindaki projeler ve %5'ni planlama asamasindaki projeler olus-
turmaktadir.

Endustriyel Piyasasi (m?2) / Industrial Market (sqm) %

Toplam Mevcut Arz / Total Current Supply

insaat Halindeki Projeler / Under Construction Projects

Planlama Asamasindaki Projeler / Planned Projects

Toplam / Total

Kaynak / Source: Colliers International
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Vacancy Rates Bosluk Oranlari

The total area of current supply in the industrial market in Istanbul and [stanbul ve yakin cevresi endiistriyel piyasasi toplam mevcut arz 6.938.326m?
environs is 6,938,326 sqm, of which 919,793 sqm is vacant, giving a  dir. Mevcut arz ve ingaat halindeki arz toplaminin bélgelere gére dagilimi ve
vacancy rate of 13%. The chart below shows the regional distribution of  ortalama bosluk oranlari asagidaki grafikie aktarilmistir. Bu alaninin %13 i
total current and future supply and average vacancy rates. (919.793m?) bos durumdadir.

Ortalama Bosluk Oranlari / Average Vacancy Rates
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Rents and Sales Prices

As the chart below shows, the Samandira region commands the high-
est rents. Existing industrial facility rents have risen due to a shortage
of supply in the region. Another factor in the region’s elevated rents is
its proximity to the city center, highways, manufacturing areas, airport
and ports. Conversely, the Silivri region has the lowest rents due to its
distance from these locations. The Corlu and Cerkezkdy regions follow
Hadimkdy and Catalca in terms of demand. Although the Corlu region is
closer to Istanbul, rents in the Cerkezkdy Organized Industrial Zone lift
the overall average for the Cerkezkdy region.

TURKEY REAL ESTATE REVIEW |
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Kira ve Satis Rakamlari

Asadidaki grafikte gortildiigii tizere en ytiksek kira rakami Samandira bélge-
sinde gézlemlenmektedir. Bélgedeki arzin kisitli olmasi mevcut binalarin kira
rakamlarini yikseltmistir. Ayrica, bélgenin sehir merkezine, otoyollara, ire-
tim alanlarina, havaalani ve limanlara yakinligi kiralarin yiikselmesini etkile-
yen faktorlerdendir. Silivri bolgesi ise s6z konusu alanlara uzakligi nedeniyle
en dlstik kira rakamina sahiptir. Corlu ve Cerkezkdy bélgeleri, Hadimkéy ve
Catalca bolgelerinden sonra talep gérmektedir. Corlu bélgesi Istanbula daha
yakin olmakla beraber, Cerkezkéy Organize Sanayi Bélgesinde bulunan te-
sislerin kira rakamlari Cerkezkdy bélge ortalamasini yukari cekmektedir.

Ortalama Tesis Kira Rakamlari ($/m?/ay)
Average Rental Rates for Facilities ($/sqm/month)
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Kaynak / Source: Colliers International

The Dudullu-Alemdag region on the Asian side of Istanbul commands the
highest average purchase price per sgm. Enjoying the location advan-
tage of proximity to the city center, land prices in the region’s Organized
Industrial Zone have reached $ 1,500 / sgqm.

Similar factors account for a rise in average land sale prices in the
Hadimkéy region from $500 / sqm as of the first half of 2014, to $550 /
sgm as of the first half of 2015.

Topping the rankings in terms of purchase price levels, Tuzla, Samandira
and Dudullu - Alemdag regions are among the rapidly developing resi-
dential regions where rental values have risen parallel to average indus-
trial facility purchase prices. Industrial facility purchase prices in this
region range from $ 1.050/sqm to $ 1.095/sqm.

Ortalama birim metrekare arsa satis fiyatlarina baktigimizda Asya Yakasi nda
Dudullu-Alemdag bélgesi en yiiksek degere sahiptir. Bélge, sehir merkezine
yakin olmasi nedeniyle konum avantajina sahip olup, organize sanayi bélge-
sinde arsa fiyatlar1 1.500%/m2Yyi bulmaktadir.

Benzer nedenlerle 2014 sonu itibariyle ortalama 500$/m? arsa satis rakamina
sahip olan Hadimkdy bélgesinde 2015 ilk yari itibariyle arsa satislari orta-
lama 550%/m? civarinda gergeklesmistir.

Ortalama tesis satis rakamlarina bakildigi zaman bélgelerdeki kira
rakamlarina paralel olarak hizli gelisen yerlesim bélgelerinden olan Tuzla,
Samandira ve Dudullu-Alemdag bélgeleri en yiiksek satis rakamlarina sa-
hiptir. Bu bélgelerde tesis satis rakamlari 1.010$/m? ile 1.095%/m?2 arasinda
degismektedir.
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Ortalama Arsa Satis Rakamlari ($/m?/ay)
Average Sales Prices for Land ($/sqm/month)
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Major Lease and Sales Transactions

The table below depicts major lease and sales contracts concluded as
of the second half of 2015. These transactions were concluded in the
Esenyurt and Hadimkdy regions on the European side, and on the Asian
side in Pendik within Istanbul, as well as in Sekerpinar and Dilovasi in
Kocaeli and Corlu in Tekirdag.

TURKEY REAL ESTATE REVIEW |
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Onemli Kira ve Satis Islemleri

Asagidaki tabloda 2015 yili ikinci geyrek itibariyle gerceklesen 6nemli kirala-
ma ve satis islemleri goriilmektedir. Soz konusu islemler Avrupa yakasinda
Esenyurt ve Hadimkdy bdlgelerinde, Asya yakasinda Pendik bolgesinde ger-
ceklesmistir. Istanbul ili disinda Kocaeli ilcesi Sekerpinar ve Dilovasi ilgele-
rinde ve Tekirdag ili Corlu ilgesinde gergeklesmistir.

islemler : : 5 1
Trasrl:ac;ons Sehir / City | Bélge / Region
istanbul Esenyurt
Kiralama islemleri Istanbul Esenyurt
Lease Transactions istanbul Pendik
Kocael Dilovasi
Kocaeli Sekerpinar
Satis islemleri i
! Istanbul Hadimks
Sales Transactions Staned e
Tekirdag Corlu

Kaynak / Source: Colliers International

Hotel Market

Tourism - Visitor Statistics

According to the official data issued by the Culture and Tourism
Ministry, there was no year-on-year change in the number of foreign
visitors to Turkey in the first eight months of 2015. However, figures
for Istanbul showed a rise of 7% in the same period. This represents a
decline in the rate of increase in visitor numbers experienced in previ-
ous years. Another indicator of a slowdown in the tourism sector is
the static figures for the country as a whole. At 10%, the proportion of
tourists from Russia fell by 20% compared to the previous year. This
factor had a negative impact on hotel occupancy rates and room prices,
especially in the southern regions of Turkey.

Approximately 35% of all visitors to Turkey in 2015 visited Istanbul. In
terms of country of origin as a proportion of overall visitors to Istanbul,
Germany topped the listings at 10%, followed by Iran at 5% and the
United States at 4%. Visitor numbers to Istanbul during the summer
months of 2015 were up 8% over the same period in 2014.

Prices and Occupancy Rate

While the occupancy rates for 5-star hotels and upscale & upper mid-
scale hotels in Istanbul in the first six month of 2015 increased by 2.1%
compared to same period of 2014, however average daily room rate
(ADR) in the first six month of 2015 underperformed by 6% compared
to same period of 2014.

Durumu / Type Kiraci-Alic Alan (m?2)
yp Tenant-Buyer | Area (sqm)
Hazir / Existing Horoz Lojistik 24.000
Hazir | Existing Istanbul Lojistik, NTG 5400
Turkey
Hazir / Existing Mars Lojistik 18.000
Hazir / Existing - 2.800
Hazir / Existing Havi Lojistik 5.450
Arsa / Land Marts Konteyner 27,000
Hizmetleri
Hazir / Existing Levis 22.000

Otel Piyasasi

Turizm Ziyaretgi Oranlari

Kiiltiir ve Turizm Bakanligi verilerine gére, 2015 yilinin ilk sekiz ayinda
Tiirkiye'ye gelen yabanci ziyaretgi sayilarinda bir énceki yilin ayni dénemine
gore bir degisiklik yasanmanstir. Ancak, ilk sekiz aylik dsnemde Istanbula
gelen ziyaretci sayilari 2014 yilinin ayni dénemine gére %7 oraninda artis
gostermistir. Daha énceki yillarla kiyaslandiginda turist sayilarindaki arti-
sin yavasladigi gézlenmektedir. Turizm sektdrtiniin yavasladiginin bir diger
gostergesi de llke genelinde turist sayisinda degisiklik yasanmamis olmasi-
dir. Tirkiyeye gelen turistlerin %10unu olusturan Rusyadan gelen ziyaret-
¢i sayisi bir énceki yila gére %20 oraninda azalmistir. Bu durum ozellikle
gtiney illerdeki otellerin doluluk oranlarini ve oda fiyatlarini olumsuz yénde
etkilemistir.

2015 yilinda Tiirkiye'ye gelen toplam ziyaretcinin yaklasik %351 Istanbulu
Ziyaret etmistir. 2015 yili boyunca Istanbulu ziyaret eden yabancilarin icin-
de en yiiksek pay %10 ile Almanya %5 ile lran ve %4 ile Amerika Birlesik
Devletlerinindir. 2015 yili yaz aylari boyunca Istanbula gelen yabanci ziya-
retcilerin sayisi bir 6nceki yila gére %8 oraninda artis gostermistir.

Fiyatlar ve Doluluk Oranlari

2015 yilinin ilk alti ayinda Istanbuldaki 5 yildizli oteller ile st ve ist-orta
sinif otellerde gergeklesen doluluk oranlari 2014 yili ilk yarisina gére %2,1
oraninda artarken ortalama oda fiyatlari %6 oraninda gerileme géstermistir.
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istanbul Otel Doluluk Oranlari ve Ortalama Oda Fiyatlari
Istanbul Hotels Occupancy Rates and Average Daily Room Rates (ADR)

Doluluk Oranlari %

Ortalama Oda Fiyati - (€)

Ocak - Haziran 2014

Occupancy Rates (%)

January - June 2015 64,70

Ocak - Haziran 2014

January - June 2015 66,80

Revpar (€)

ADR - (€)
130,90 84,70
123,50 82,50

(*) Istanbulda yer alan Ust ve Ust-Orta Sinif Oteller ile 5 Yildizli otellerden olusmaktadir.
(*) Consist of 5-Star Hotels And Upscale & Upper Midscale Hotels in Istanbul.

Kaynak / Source: STR Global

Capacity

According to 2015 statistics, there are a total of 48,085 rooms and
98,745 beds in facilities licensed by the Ministry of Culture and Tourism.
With an additional quantity of about 90,000 beds in properties licensed
by the Istanbul Municipality, the city’s total bed capacity is in the region
of 186,731. Supply is expected to be supplemented in the near future by
a further capacity of 46,515 beds coming on stream in facilities with

Kapasite

2015 yili istatistiklerine gére Istanbulda Kiiltir ve Turizm Bakanligi Isletme
Belgeli tesislerde toplam 48.085 oda ve 98.745 yatak bulunmaktadir. Bunlara
ek olarak Belediye Belgeli tesislerde bulunan yaklasik 90.000 yatakla birlikte
[stanbulda toplam yatak kapasitesi 186.731 civarindadir. Yakin gelecekte bu
arza eklenmesi beklenen Kiiltir ve Turizm Bakanligi Yatirim Belgesine sahip
46.515 yatak kapasitesi daha bulunmaktadir.

Investment Certification from the Ministry of Culture and Tourism.

2015 YILI iISTANBUL OTEL KATEGORILERINE GORE ODA SAYILARI
ISTANBUL HOTEL ROOMS BY CATEGORY - 2015

Tesis Sayisi Oda Sayisi
Number of Hotels Number of Rooms
n - n - Oda Sayisi Orani(%)
Viupa Yakast | A hadolu Yakasi “Vr- P2 T8X8ST A adolu Yakasi| (%) of Total Room Number
European ) . European ; .
’ Asian Side ’ Asian Side
Side Side

5 yildizli oteller - 5 star hotels 70 17 18,732 4,224 48%
4 yildizli oteller - 4 star hotels 94 10 10,957 942 25%
3 yildizli oteller - 3 star hotels 96 14 5,749 725 13%
2 yildizli oteller - 2 star hotels 38 5 1,329 170 3%
1 yildizli oteller - 7 star hotels 7 1 222 19 1%
Ozel kategori oteller - Special category hotels 99 9 3,654 359 8%
Butik oteller - Boutique hotels 13 2 677 42 1%
Moteller - Motels 1 0 32 0 0%
Pansiyonlar - Pensions 3 1 26 9 0%
Apart oteller - Apart hotels 2 1 58 36 0%
Hosteller - Hostels 1 0 123 0 0%
TOPLAM / TOTAL 484 48,085 100%

Kaynak: [stanbul Kiiltiir ve Turizm Mdirliigii

Source: Istanbul Directorate of Culture and Tourism (*) 2015 yilinin ilk sekiz ayr (*) First eight months of the year
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|stanbul Retail Market

As Colliers International, we have updated our examination and analy-
sis of the growing shopping center sector in Turkey. Our analysis incor-
porates shopping centers with at least 25 stores and a total leasable
area in excess of 5.000m?2.

As of the 3 quarter of 2015, there were 331 shopping centers through-
out Turkey, with a total leasable area of 9,891,460 square meters, with
this figure forecasted to reach 11,037,761 square meters by the end of
2016. The cities of Istanbul and Ankara, which between them house
25% of Turkey's population, take up 53% of the country’s total shopping
center leasable area.

TURKEY REAL ESTATE REVIEW |
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Istanbul Perakende Piyasasi

Colliers International olarak Tiirkiye genelinde hizmet vermekte olan ve ge-
listirilen alisveris merkezleri incelememizi glincelledik. Yapilan analizlere 25
ten az magazasi olan ve kiralanabilir alani 5.000m?den kiigtik olan alisveris
merkezleri dahil edilmistir.

2015 yili 3.ceyrek itibariyle Tiirkiye genelinde hizmet vermekte olan 331 alis-
veris merkezi bulunmaktadir. Tirkiyedeki mevcut alisveris merkezlerinin
toplam kiralanabilir alani 9.891.460m? olup bu rakamin 2016 yil sonunda
11.037.761m?Yyi bulmasi beklenmektedir. Toplam Glke niifusunun %25ni olus-
turan Istanbul ve Ankara'nin kiralanabilir alanlarinin toplami, Tiirkiye topla-
minin %53tind olusturmaktadir.

illere Gore 1.000 Kisi Basina Diisen Toplam Kiralanabilir Alan (m2/1.000 kisi)

Cities According to Gross Leasable Area (GLA) sqm/1,000 persons

Mevcut Stok / Current Stock

Burut Kiralanabilir

Alan (BKA) m2/1.000 Gelecek Arz / Future Stock

Nufus kisi
Population . > . -
AVM Sayisi ToplzgnK(lsie)lblllr Gross Leasable Area | AVM Sayisi Toplam Ké?i?blllr A
No of Shopping Total Leasable Area CLA) 71090 No of Shopping Total Leasable Area
Centers persons Centers
(sqm) (sqm)

1 istanbul 14,377,018 14 34.44% 3910,053  39.53% 272 28 1.309.623
2 Ankara 5,150,072 31 9.37% 1328911 13.43% 258 5 203.531
3  Bolu 284,789 3 0.91% 54,268 0.55% 191 2 94.000
4 Karabuk 231,333 2 0.60% 39,448 0.40% 17 - -
5 Mugla 894,509 10 3.02% 151,921 1.54% 170 1 9.438
6 Kirikkale 271,092 3 0.91% 44,039 0.45% 162 - -
7  Kocaeli 1,722,795 10 3.02% 259,049 2.62% 150 1 62.000
8  Gaziantep 1,889,466 7 211% 279,393 2.82% 148 - -
9  Kayseri 1,322,376 7 2.11% 191,590 1.94% 145 - -
10 Denizli 978,700 5 1.51% 139,840 1.41% 143 - -
Turkiye Toplam

77.695.904 331 100,00% 9.891.460 100,00% 127 73 2.757.720
Turkey Total
Avrupa / Europe 268

Kaynak / Source: Colliers International

Istanbul tops the rankings for total leasable area per head, with a rate of
272 square meters per 1,000 inhabitants. This is followed by the prov-
inces of Ankara and Bolu, with 258 and 191 square meters per 1,000
people respectively. The figure for Turkey as a whole is 127m? against a
European Union figure of 268m? per 1,000 people.

It is striking that three provinces with populations of less than 500,000
- Bolu Karabtk and Kirikkale- are in the top ten rankings. Izmir, Turkey's

1.000 kisi basina diisen toplam kiralanabilir alan verisine gére iller siralama-
sinda Istanbul, 272m? kisi ile ilk sirada yer almaktadir. lstanbul ilini, 258m?
ile Ankara, 191m? ile Bolu illeri takip etmektedir. 1.000 kisi basina dtisen top-
lam kiralanabilir alan, Avrupa Birligi Ulkelerinin tamami ele alindiginda or-
talama 268m?, Tirkiye geneli igin ise ortalama 127m?dir.

Yukaridaki tabloda niifusu 500.000'in altinda olup ilk 107a giren Bolu, Karabiik
ve Kirikkale illeri dikkat cekmektedir. Ttirkiye'nin tictincti biyiik ili olan [zmir
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third largest province in terms of population, only achieves an 18" place 1000 kisi basina diisen kiralanabilir alan bakimindan 18. sirada yer almaktadir.
ranking in terms of leasable area per 1,000 people. 2015 yili Ggtincti geyrek itibariye 29 ilde hicbir alisveris bulunmazken, 2016
As of the 3 quarter of 2015 there were 29 provinces with no shopping  yilsonuna kadar toplam 15 ilde, 35 yeni alisveris merkezi agilmasi beklen-
centers at all. 35 new shopping centers are expected to open in 15 prov-  mektedir.

inces by the end of 2016. Ulke genelinde alisveris merkezi arzi son yillardaki yatirimlarla 6nemli dere-
As a result of investments made in recent years, the shopping center  cede artmistir. Bu sebeple alisveris merkezi yatirimi yaparken, projenin lokas-
supply is strong in Turkey. Therefore, all details including location, de-  yon segciminden tasarimina; konseptinden magaza karmasina kadar her detay
sign, concept and shop-mix of the project should be evaluated when  titizlikle diisiiniilmelidir. Miisterilerin, iyi gelistirilmis ve iyi tasarlanmis alisve-
making shopping center investments in these cities. It should be noted  ris merkezlerine her zaman ihtiyaci oldugu unutulmamali ve yeni projelerin
that well-developed and well-designed shopping centers are always in  konumlanmasinda stratejik davranilmalidir.

demand by customers and new developments should be executed with

a strategic approach.
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Istanbul Residential Market

The residential market witnessed a steady growth in prices from 2009
to 2014, and although the global economic slowdown has caused a cor-
rection of residential prices, the local market has remained resilient.
Nevertheless, there are indications that the market will slow over 2015,
this being largely due to volatility expectations in exchange rates in the
short-term coupled with already inflated prices. Additionally, whilst
Istanbul almost always experiences an upward trend in the prices of es-
tablished residential projects; off-plan prices for new projects are lower
and providing stiff competition.

The following table summarizes the average sales prices of A Class
residential premises for each of the different sub-regions:

| SECOND HALF 2015 | IKINCI YARI 2015

Istanbul Konut Piyasasi

Ktiresel ekonomik yavaslama nedeniyle konut fiyatlarinda bir kirilma yasan-
sa da yurt ici piyasa dayaniklilik géstermis ve konut piyasasi 2009dan 2014
kadar stirekli bir artis sergilemistir. Ancak 20157n son ¢ceyredgi itibariyle, yiik-
sek olan fiyatlarin kurda yasanan belirsizliklerle birlesmesi nedeniyle piyasa-
nin durgunluga girecegi tahmin edilmektedir. Ote yandan lstanbulda mevcut
projelerin fiyatlarinda belli bir artis séz konusu iken, yeni baslayan projelerde
daha gli¢lii bir rekabet yasanmakta ve fiyatlar daha diisiik kalmaktadir.

Asadidaki tabloda Istanbulda A sinifi konut projelerinin bélgeler bazinda or-
talama fiyat araliklar: yer almaktadir.

A Sinifi Konut Projelerinin Ortalama Birim Satis Fiyatlari

Average Sales Prices of A C

Kent ici Alanlar
Urban Regions

Besiktas-Sisli-Taksim (European Side)
Levent-Maslak (European Side)

Etiler (European Side)

Atasehir-Serifali (Asian Side)

Acibadem (Asian Side)
Bostanci-Erenkdy-Kozyatagl (Asian Side)

Bakirkdy-Zeytinburnu (European Side)

Kagithane, Bomonti, Halic (European Side)

Kent Disi Alanlar

Suburban Regions

lass Residential Projects

m2
Satis Fiyati Araligi (USD)
Sales Price Range (USD)

$5.000 - $10.000
$5.000 - $10.500
$7.500 - $10.500
$2.200 - $4.500
$3.800 - $5.300
$2.300 - $4.500
$3.800 - $7.000
$2.200 - $5.300

mZ
Satis Fiyati Araligi (USD)

Beylikduzu (European Side)

Halkali (European Side)

Beykoz (Asian Side)
Bahgesehir-Esenyurt (European Side)
Buyukgekmece-Silivri (European Side)
Cekmekdy-Umraniye (Asian Side)
Gokturk-Kemerburgaz (European Side)
Kilyos-Rumelifeneri (European Side)
Pendik-Tuzla (Asian Side)
Maltepe-Kartal (Asian Side)

Kaynak / Source: Colliers International

Sales Price Range (USD)

$750 - $1.400
$1.250 - $2.200
$2.800 - $4.500
$750 - $2.000
$1.100 - $2.200
$1.200 - $2.500
$2.200 - $4.500
$1.900 - $3.200
$850 - $1.800
$1.800 - $2.700
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Pivotal areas in Istanbul

We believe that going into 2016, a successful investment strategy would
include the review of the following regions of Istanbul and the residential
development sites in these locations.

1) Currently urban projects developed in the regions of Halig-Kagithane
and Bomonti present opportunities for upper middle and high income
groups. There is a lack of available development sites in Bomonti, so
we expect that the development in this area will begin to expand into
neighboring Piyalepasa, Kagithane and Dolapdere regions. Construction
of the metro line enhances connectivity between these districts and the
important CBDs of the European side.

2) Although finding available sites in Zeytinburnu is difficult, the area
is very profitable for developers launching projects targeting the upper
middle and high income groups, with the completion of Marmaray and
other projects in the district.

Recent transformation of industrial facilities into commercial and resi-
dential uses in Topkapi-Merter regions leads urban regeneration of the
area.

3) The areas around the Basin Ekspres Road, like Gtinesli and Yenibosna,
present an opportunity for medium to large sized residential developers.
After the region was designated as a “Prestige Service Area” with the
supporting zoning plans, the factories which were located in the area
began to relocate. With the development of shopping centers, hotels and
office buildings in the area, we believe that the available vacant sites
also provide an opportunity for developers, with new demand for studio
apartments or home office concepts in Ginesli and Yenibosna.

4-5-6) The northern regions of Istanbul, specifically Sariyer and
Arnavutkdy, present some opportunities due developments around the
third bridge highway destination. However there is still no zoning in
most of the areas in these regions.

T) Kartal, Pendik and Tuzla regions on the Asian side of Istanbul present
opportunities for lower-middle, middle and upper middle income group
developers. The land prices are low in these regions and it is easy to find
large vacant project sites.

In addition, The Law on Transformation of Areas Under Disaster Risk,
which entered into force in May 31, 2012, is one of the major factors af-
fecting residential supply in Istanbul. 40 different areas in 16 districts in
Istanbul were declared risky. These districts are Bagcilar, Bayrampasa,
Besiktas, Beyoglu, Esenler, Gaziosmanpasa, Gungoren, Kadikoy,
Kartal, Kictikgekmece, Pendik, Sariyer, Sultangazi, Tuzla, Usktdar and
Zeytinburnu.

International home buyers in Turkey

Following the change to the Reciprocity Law in 2012, there has been a
growth in demand from international buyers over the last three years.
Appreciation of US Dollar and Euro against TL is expected to bring more
international buyers to the market in 2015 and 2016.

In July 2015, House sales to foreigners in Turkey increased by 37,6%
compared to the same month of the previous year, according to the latest
data from General Directorate of Land Registry and Cadastre (GDLRC).
The graph below shows residential sales to domestic and foreign nation-
als over time:

SECOND HALF 2015 | IKINCI YARI 2015

Istanbul'un Dikkat Ceken Bélgeleri

2016ya girerken basarili bir yatirim stratejisinin asagida siralanan bolgeleri
ve bu bblgelerdeki konut arsalarinin degerlendirilmesini icerdigini diistindi-
yoruz.

1) Halihazirda Halic-Kadgithane ve Bomonti bélgeleri orta (st ve st gelir
gruplarina yonelik firsatlar sunmaktadir. Bomontide arsa arzinin fazla ol-
mamasi nedeniyle bblgedeki gelisimin yakindaki Piyalepasa, Kadithane ve
Dolapdere bélgelerine kayacadgini diisiintiyoruz. Metro hatti da bu bélgelerin
Avrupa yakasindaki MiAlar ile baglantisini arttirmaktadir.

2) Zeytinburnu, gelistirilecek arsa bulmak zor olmakla birlikte, Marmaray
ve diger projelerin etkisiyle orta st ve (st gelir gruplari icin konut gelistiren
yatirimeilar igin karli gériinmektedir.

Topkapi ve Merter boélgelerindeki endtistriyel kullanimlarin ticari ve konut
kullanimlarina déntistimii bu bélgedeki kentsel yenilemenin dniinti agmak-
tadir.

3) Basin Ekspres yolu etrafinda yer alan Giinesli, Yenibosna gibi bélgeler orta
ve bliyiik olgekli yatinmcilara firsatlar sunmaktadir. Hazirlanan yeni imar
planlarinda bolge “Prestij Hizmet Alani” olarak belirlendigi icin endtistriyel
yapilar bélgeden tasinmaktadir. Bélgedeki imar degisikligiyle beraber mevcut
doku degismeye baslamis ve endtstriyel yapilar otel, alisveris merkezi, ofis
ve konut yapilarina dontismeye baslamistir. Giinesli ve Yenibosnada uygun
oleekli arsalarin bélgede artan stiidyo ve home-ofis talebinin de yatirimcilara
firsat yaratacagini diisiinmekteyiz.

4-5-6) [stanbul'un ozellikle Sariyer ve Arnavutkéy'ii icine alan kuzey bélge-
leri 3.Kdprii ve otoyol baglantilari etrafindaki gelismeler nedeniyle firsatlar
sunmaktadir. Ancak bu bélgelerin ¢cogunda halen imar mevcut degildir.

7) Istanbulun Anadolu yakasinda yer alan Kartal, Pendik ve Tuzla bélgeleri
de alt-orta, orta ve orta-tst gelir gruplarina yonelik projeler icin firsatlar
mevcuttur. Bu bélgelerde arsa fiyatlari gérece diisiik olup, bliyiik dlgekte arsa
arzi da mevcuttur.

Bunlara ek olarak, 31 Mayis 2012de yiriirlige giren Afet Riski Altindaki
Alanlarin Dénistiirilmesi Hakkinda Kanun Istanbulun konut stokunu etki-
leyen 6nemli unsurlardan birisidir. Bu cercevede Istanbulun 16 bélgesinde
40 farkli alan riskli ilan edilmistir: Bagcilar, Bayrampasa, Besiktas, Beyoglu,
Esenler, Gaziosmanpasa, Glingéren, Kadikdy, Kartal, Kiiglikcekmece, Pendiik,
Sariyer, Sultangazi, Tuzla, Uskiidar ve Zeytinburnu.

Tiirkiyede Yabancilara Konut Satigi

2012 yilinda Miitekabiliyet Yasasi'nda yapilan degisiklikle beraber son (¢
yilda yabancilara konut satislarinda diizenli bir artis gbzlemlenmistir. Ttirk
Lirasinin Euro ve Amerikan Dolar1 karsisindaki deger kaybiyla konut satisla-
rinin daha da artmasi beklenmektedir.

Tapu ve Kadastro Genel Mudtirliigi (TKGM) verilerine gére 2015 Temmuz
ayinda yabancilara konut satislari bir énceki yilin ayni ayina gore %37,6
oraninda artmistir. Asagidaki grafikte yillar itibariyle yabancilara ve Tiirk
vatandaslarina yapilan konut satislari sunulmustur:

Grdfikte son g yilda yabancilara satislardaki devamli artis agikga goériil-
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Tiirk Vatandaslarina ve Yabancilara Konut Satislari
Residential Sales to Turkish and Foreign Nationals
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Q1/2013 | Q2/2013 | Q3/2013 | Q4/2013

Q1/2014

Q2/2014 | Q3/2014 | Q4/2014 | Q1/2015 | Q2/2015

IForeign Nationals|  2.566 2.668 3.029 3918

3.640

4.867 5.104 5.348 4.268 6.085

el urkish Nationals| 271.353 | 292.398 | 290.367 | 290.891

254.213

262.056 | 301407 | 328.746 | 292.950 | 331777

Kaynak/Source: TKGM

The graph clearly demonstrates a continuous increase of residential
sales to foreigners over the last three years. Also a decrease in residen-
tial sales to both Turkish and foreign nationals can be observed in the
first quarter of each year.

According to Turkish legislation, acquisition of real ownership of the
property can take effect only after registration at the title deed office.
However, buying off plan is very common in Turkey and it is done by
signing, a “promise-to-sell” contract prior to transfer of ownership in the
presence of a notary public. Hence it should be noted that the above
sales figures to foreign internationals in the year 2014 and 2015 should
in fact be higher than reported here when including all the off-plan/
under construction sales, which are not yet registered in the title deeds
office, during these period.

The international home sales are concentrated into certain specific lo-
cations depending on buyers’ origin. The Iragis are the biggest group
of foreign buyers, with 16% of the market in the first seven months
of 2015. Although Antalya ranks first in residential sales to foreigners,
Istanbul and Yalova are the immediate followers. While the Middle East
and Gulf nationals prefer Istanbul, Bursa and Yalova mostly; Russians
prefer Antalya and Mugla.

mektedir. Ayrica her yilin ilk t¢ ayinda hem Tirk vatandaslarinin hem de
yabancilarin konut taleplerinde diistis yasandigi dikkat cekmektedir.

Tlirkiye'deki hukuki dtizenlemelere gére gayrimenkullerin alim satimi sadece
tapu dairelerinde yapilabilmektedir. Ancak tapu devri éncesinde noter huzu-
runda imzalanan ‘satis vaadi” sézlesmeleri ile proje lizerinden yapilan konut
satislari da oldukga yaygin bir uygulamadir. Bu nedenle yukaridaki rakamlar
2014 ve 2015de satisi yapilmis, ancak insaati devam eden ve tapuya islen-
memis konutlari icermemektedir. Bu rakamlarla birlikte dtstindildiigiinde
yabancilara satilan konut sayisi daha da yiiksek olacaktir.

Yabancilara konut satislari alicilarin milliyetlerine gére belli bélgelerde yo-
gunlasmaktadir. 2015 yilinin ilk yedi ayinda en ¢ok konut satisi lraklilara
yapilmistir. Yabancilara en ¢ok konut satilan il Antalya olup, bu ili sirasiyla
[stanbul ve Yalova izlemektedir. Ote yandan Orta Dogu ve Kérfez iilkelerinin
tercihi Istanbul, Bursa ve Yalova iken, Ruslar Antalya ve Mugla'y: tercih et-
mektedir.
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Ulkelerine Gére Yabancilara Konut Satislari Ocak-Temmuz 2015

Residential sales to foreigners by nationalities January-July 2015
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Kaynak/Source: TUIK/ TURKSTAT
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