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Son hazirladigimiz Turkiye Gayrimenkul Arastirma
raporumuzu size sunmaktan memnuniyet duyariz.

6 aylik periyotlarla hazirlanan raporlarimiz tum ticari
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Economy

Turkey Economic Review

Turkish economy tried to overcome the challenges of global economic
slowdown and the local oversupply of the first half of the year through
precautionary measures and policies applied in the second half. The
effectively applied top and bottom band implementation on the interest
rates and the change on the obligatory reserves decreased the domes-
tic demand and the pressure on the current account deficit towards the
end of the year. During this period the biggest challenge in front of the
economic stability seen as the inflation and the current account deficit
were recovered and Fitch Ratings boosted Turkey's foreign-currency
ranking to “investment-grade” BBB-.

KEY ECONOMIC INDICATORS

Real GDP Growth 8,5% 2,7%* 4%* 6,1%*

CPI 10,5% 6.2% 6,1%* 5,2%*

Current Account Deficit -$77,0 -$55,1* -$59,1* -$62,1*
(Billion USD)

Current Account Deficit / 9,9% 6,8%* T%* 6,8%*

Unemployement Rate 9,8% 9,3%* 8,9%* 8,8%*
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Ttirkiye'nin Ekonomik Gortinimdi

Ttirkiye ekonomisi 2012 yilinin ilk yarisinda kiiresel ekonominin yavas-
lamasindan ve i¢ talebin fazlaligindan dolay: karsilastigi gticliikleri, yilin
ikinci yarisinda aldigi énlemler ve uyquladigi politikalarla asmaya calis-
mustir. Yilin ikinci yarisinda etkili bir sekilde uygulanan alt ve ist faiz bandi
uygulamasi ile birlikte zorunlu karsilik oranlarindaki degisiklerle beraber ig
talep kisilmis ve cari agik lzerindeki baski yilsonuna dogru azaltilmistir. Bu
dénemde ekonomik istikrar agisindan en biiyiik sorun olarak gortilen enf-
lasyon ve cari agiktaki iyilesmeyle birlikte Fitch Derecelendirme Kurulusu
Ttirkiye'nin BB olan kredi notunu “yatirim yapilabilir” seviye olan BBB-'ye
ytikseltmistir.

TEMEL EKONOMIK GOSTERGELER

Biiyiime %8,5 %2,7* %4* %6,1*

TUFE %10,5 %6.2 %6,1* %5,2*

Cari Agik -$77,0 -$55,1* -$59,1* -$62,1*
(Milyar ABD Dolar1)

Cari Agik/GSYIH %9,9 %6,8* %7* %6,8*

Issizlik Orani %9,8 %9,3* %8,9* %8,8*

Source: TUIK, Central Bank of Turkey, World Bank
* Forecasted data, no public data announced yet

As of 2013, the Central Bank, applied a cut on the top-end of his rates
band in order to stimulate the economic growth, however in order to
keep the liquidity under control, various increases on Turkish Lira and
currency reserve ratio were implemented. Despite the current policies
in place, it is expected that the improvement on the current account
deficit will slow down due to the expected boost in domestic demand
in 2013.

In addition to the concerns in the domestic market trends, the develop-
ments on the global markets continue to affect the Turkish economy. In
2012, the increase on the cost of public debt in Euro zone and the slow
recovery of the American economy, have been the influential on the
global economy that had not reached the anticipated development. In
2012, the development of the global economy was mainly driven by the
emerging markets.

Kaynak: TUIK, TCMB, Diinya Bankas!
* Hentiz agiklanmad, tahmini veriler

Merkez bankasi, 2013 yili basinda enflasyondaki diistisle birlikte ekonomik
biiyimeyi canlandirmak igin faiz alt ve tist koridorunda indirime gitmis,
ancak likiditeyi kontrol altinda tutmak icin Tirk Lirasi ve déviz cinsi karsilik
oranlarini degisen oranlarda arttirmistir. Uygulanan politikalara ragmen
2013 yilinda tekrar canlanmasi beklenen i¢ talep ile birlikte cari agiktaki
daralmanin ivme kaybedecegi beklenmektedir.

Tirkiye'nin ic piyasa kaynakli endiselerinin yani sira, global piyasalarin
seyri de Ttirkiye ekonomisi tizerinde etkili olmaya devam etmektedir. Euro
bélgesinde 2012 yilinda yasanan kamu borglanma maliyetlerindeki artis ve
Amerika ekonomisinde reel sektdriin hentiz istenen iyilesmeyi gerceklesti-
rememis olmasi, kiiresel ekonomik biiyimenin istenen boyutlara ulasa-
mamasinda etkili olmaktadir. 2012 yilinda kiiresel ekonominin biiytimesi
gelismekte olan piyasalarin 6nciiliigiinde gerceklesmistir.

P.4 | COLLIERS INTERNATIONAL



In 2013, global economy is expected to show a stronger recovery due
to the economic developments in the developed countries and contin-
ued loose monetary policy implementations.

GDP

Turkish economy is expected to show a slower economic growth rate
in 2012 compared to 2010 and 2011 when the economy emerged from
the global economic crisis.

According to the data published by the Turkey Statistics Institute, GDP
increased by 2.6% over the first three quarters of 2012. In 2011, based
on the GDP at fixed prices the increase was 8.5%. The decrease on the
growth rate is mainly due to the decline on the private sector; however
the increase on the import performance contributed to GDP by 4.6%
and diminished the effects of the slowdown of the domestic demand.
The expectation on the market is that the GDP growth in 2012 will be
realized around 2.7%. According to the data of the first three quarters
in 2012, GDP per capita in Turkey was $10.327 USD.

Unemployment rate continued its declining trend as a result of the
economic growth observed over the past few years. According to the
data published by the Turkey Statistics Institute, in November 2012 the
unemployment rate was 9.4%.

With the expectation of a recovery in the global markets, Turkey's eco-
nomic growth for 2013 is forecasted between 4% - 4.5%. In 2013, the
unemployment rate is expected to come down to 8.9% as an impact of
the continued growth of GDP.

TURKEY REAL ESTATE REVIEW |
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2013 yilinda gelismis tilkelerde mevcut sorunlarin ¢6ziimiine yonelik
gelismelerle ve devam eden gevsek para politikasi uygulamalariyla birlikte
kiiresel ekonomide 2012 yilina kiyasla daha gliglii bir toparlanma beklen-
mektedir.

GSYIH

Ttirk ekonomisinin, kiiresel ekonomik krizden ¢ikis yillari olan 2010 ve 2011
yillarina oranla 2012de daha duistik bir biiyiime gerceklestirmesi beklen-
mektedir.

Tirkiye Istatistik Kurumu tarafindan yayinlanan verilere gére, GSYH
2012nin ilk g geyreginde yil basindan bu yana %2,6 diizeyinde artti.
GSYH, 2011de sabit fiyatlarla %8,5 oraninda artmisti. GSYH artis oranin-
daki bu azalmanin temel sebebi 6zel sektér yatirimlarindaki diisiis olurken,
ihracattaki artis GSYH biiytimesine %4,6 oraninda katki yaparak i¢ talepteki
daralmanin etkisini azaltmistir. Piyasa tarafindan 2012 yili sonunda GSYH
biiyiimesinin %2,7 civarinda olacagi tahmin edilmektedir. 2012 yilinin ilk
tc ceyregi verilerine gore Tiirkiyede kisi basina GSYH $10.327 ABD civarin-
da olmustur.

Issizlik rakam, Tiirkiyede son birkag yillik dsnemde yasanan giglii biiyi-
menin bir sonucu olarak diistis egilimini siirdiirmiistiir. Tiirkiye [statistik
Kurumu'nun verilerine gére Kasim ayindaki issizlik rakami %9,4 olarak
gerceklesmistir.

2013 yilinda kiiresel piyasalardaki canlanmanin artacagini beklentisiyle
birlikte piyasa tarafindan, 2013 yilsonu itibariyla Tiirkiye'nin %4 ile %4,5
araliginda biiyimesi beklenmektedir. lssizlik orani tizerinde baski olusturan
GSYH biiyimesinin ivme kazanmasiyla birlikte, 2013 yilinda issizlik orani-
nin %8,9 oranina gerilemesi beklenmektedir.

COLLIERS INTERNATIONAL |
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Inflation

2012 yearly inflation rate realized within the projections of the Central
Bank and boosted its credibility. As a result of the slowdown in the
domestic demand, the inflation rate ended the year at 6.2%.

According to the Central Bank's report published in January, 2013 in-
flation rate band is forecasted to be between 3.9-6.7% with midpoint at
5.3% and 2014 inflation rate band is forecasted to be between 3.1-6.7%
with midpoint at 4.9%. Central Bank stated that the growth of loans and
the currency rates are stable and the increase on the demand will be
managed in order not to create a pressure on the inflation rates. Market
observers forecast for the end-of-year in 2013 is at 6.1% and for 2014
year end is at 5.2%.

The average inflation rates since 2004 are shown in the graph below.

Inflation - Average CPI

10.40%
A

6.30%

2004 2005 2006 2007 2008 2009 2010 201 2012

Source: Central Bank of Turkey

Interest Rates and Loans

The amount of mortgage loan, increased dramatically in November
2012 as a result of the decrease on the mortgage loan interest rates
and campaigns, and it reached a total of $1.4 billion USD dollars. This
total equals to 42% of the total national loan.

At the beginning of 2012, mortgage loan monthly interest rates were
up to 1.20%; however during the year as the top-end of the rates band
decreased under the control of the Central Bank, the monthly average
rate in 2012 regressed to 0.82%.

As the loan volume is expected to be kept high in 2013, the mortgage
loan rates are forecasted to remain within the current band. As of
January 2013, monthly average rate is at 0.80%.

In May 2012, the New Turkish real estate law concerning foreigners
buying properties in Turkey was approved. The law put an end to
reciprocity and increased the amount of land foreigners can purchase
in Turkey from 2.5 hectares to 30 hectares. In 2013, a sales boost from
the Middle Eastern buyers is expected as a result of the change on the
reciprocity law. A boost in the domestic demand is also targeted
through achieving low financing costs and mortgage loan rates.
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Enflasyon

2012 yillik enflasyon orani, Merkez Bankasinin hedefledigi aralikta gercek-
leserek Merkez Bankasinin kredibilitesini olumlu etkilemistir. l¢ talepteki
yavaslamanin etkisiyle 2012 yilsonu enflasyonu %6,2 olmustur.

2013 yili enflasyon raporunu Ocak ayinda yayinlayan Merkez Bankasi, 2013
yilinda enflasyonun orta noktasi %5,3 olmak tizere %3,9-6,7 araliginda;
2014 yilinda ise orta noktasi %4,9 olmak iizere %3,1-6,7 araliginda ger-
ceklesmesini beklemektedir. Merkez Bankasi, kredi biyimesinin ve déviz
kurlarinin istikrarli seyrettigini belirterek, talep artisinin enflasyon tizerinde
baski olusturmayacak seviyelerde tutulacagini belirtmistir. Piyasa gézlemci-
lerinin 2013 yilsonu tahmini %6,1 civarindayken, 2014 yili tahmini ise %5,2
seviyesindedir.

Asadgidaki grafik 2004ten bugtine kadar gerceklesen ortalama enflasyon
oranlarini gostermektedir.

Enflasyon - TUFE Ortalamas|
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Kaynak: Tirkiye Merkez Bankas|

Faiz Oranlari ve Krediler

Ttirkiye'de 2012'nin Kasim ayinda diisen konut kredisi faiz oranlari ve
kampanyalarin etkisiyle kullandirilan konut kredisi tutari biiytik bir artis
gostermis ve yaklasik $1,4 milyar ABD olmustur. Bu rakam, tlkede kullandi-
rilan toplam kredi tutarinin yaklasik %42'sine denk gelmektedir.

Konut kredileri faiz oranlari 2012 yili baslarinda aylik ortalama %1.20
seviyelerine kadar ytikselmisken, yil icerisinde faiz alt ve tist koridorunun
sistemli bir sekilde indirilmesiyle 2012 yili sonunda aylik ortalama %0,82
seviyelerine gerilemistir.

2013 yili igerisinde kredi hacminin tekrar canlandirilmak istenmesi dolay-
siyla konut faizlerinin bu seyrine devam etmesi beklenmektedir. 2013 yilinin
Ocak ayi itibariyla aylik ortalama faiz %0,80 seviyelerindedir.

2012'nin Mayis ayinda, yabanci tilke vatandaslarin gayrimenkul edinmesine
iliskin yeni bir yasa kabul edildi. Yasa, yabanci lilke vatandaslarina konut
satisinda aranan mditekabiliyet sartini ortadan kaldirip ve yabanci tilke
vatandaslarinin satin alabilecegi arazi yizélgtimd sinirini ise 2,5 hektardan
30 hektara cikarmistir. 2013 yilinda mitekabiliyet yasasinin da etkisiyle
ozellikle Ortadogu kaynakli alimlarda artis beklenmektedir. Finansman ma-
liyetleri ve konut faizi oranlari dtstik tutularak i¢ talebin tekrar canlanmasi
hedeflenmektedir.
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As the positive perception on Turkey's stability for investments grows,
more international capital is expected to invest in real estate in Turkey.
We believe that real estate sector in Turkey will continue its positive
trend in 2013.

Istanbul Office Market

Current Supply

During the fourth quarter of 2012, A Class office space was increased
by 1% and reached to 1,472,053 sqm while B class Office stock
amounted to 723,067 sgm in the same period. The distribution of the
existing stock and the average vacancy rates are presented in the table

below:
Total Office Area Average Vacancy Rate
Class

(sgm) (%)
A 447,593 18.48

Asia
B 275,321 4.17
A 1,024,460 8.92
Europe B 447,746 8.46
Istanbul A 1,472,053 11.83
Total B 723,067 6.83

Source: Colliers International
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Ttirkiyenin yatirim agisindan daha giivenilir bir piyasa oldugu algisinin yer-
lesmesiyle daha fazla uluslararasi sermayenin Tirkiye'de gayrimenkule ye-
niden yatirim yapma isteginin ortaya ¢ikmasi beklenmekte ve Tlirkiyedeki
gayrimenkul sektértiniin 2013 yilinda olumlu bir goriintime sahip olacagi
kanisindayiz.

Istanbul Ofis Piyasas

Mevcut Durum

[stanbuldaki A sinifi toplam spekiilatif kiralanabilir ofis stoku gecen 2012
yili 3. Ceyregine gore %1 oraninda artarak 1.472.053 m? olurken B sinifi
stok 723.067 m? olmustur. Mevcut stokun dadgilimi ve ortalama bosluk

oranlari soyledir:
Ortalama Bosluk Orani
(%)

Toplam Ofis Alani

Sinif
(m?)

A 447.593 18,48
Asya

B 275.321 4,17

A 1.024.460 8,92
Avrupa

B 447.746 8,46
o A 1.472.053 11,83
Toplam B 723.067 6,83

Kaynak: Colliers International

COLLIERS INTERNATIONAL | P.7
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Rents

When we look at the average asking rents during the last quarter of
2012 we observe an increase in Kozyatag|, Levent, Gayrettepe and
Besiktas regions and a decrease in Umraniye, Kavacik, Havaalani,
Maslak and Sisli regions. The average asking rents in the districts of
Altunizade, Taksim and Etiler remained unchanged.

Kira Rakam!lari

2012 son geyregindeki ortalama kira rakamlarina baktigimizda Kozyatagi,
Levent, Gayrettepe ve Besiktas bélgelerinde artis, Umraniye, Kavacik,
Havaalani, Maslak ve Sisli bélgelerinde azalis goriilmektedir. Altunizade,
Taksim ve Etiler bolgelerinde ise yeni arz ve talep olusmamasi nedeniyle
kiralar sabit kalmistir.

Istanbul Average Asking Rates($/sqm/month)

A Class Offices
Q4 2012

I ASKING RENT

Source: Colliers International

Vacany Rates

We observe that the A Class office vacancy rates in almost all regions
dropped in the last quarter of 2012. This decrease was mainly as a
result of the fact that the supply has been limited both in the Asian and
the European sides of Istanbul.

Istanbul A Class Office Market Average Vacancy Rates

A Class Offices
Q4 2012
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Source: Colliers International

The average vacancy rate for A Class offices on the European side
dropped from 13.36% in the third quarter of 2012 to 8.92% in the last
quarter of the same year. Similarly, the average vacancy rate for A
Class offices on the Asian side fell from 23.46% in the third quarter of
2012 to 18.48% in the last quarter of the same year.

istanbul Ortalama Kira Rakamlari ($/m?/ay)
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4. Ceyrek 2012
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Kaynak: Collers International

Bosluk Oranlari

2012 yilinin son c¢eyregdi boyunca hemen hemen tiim bélgelerde bosluk
oranlarinda dlisiis oldugunu gérmekteyiz. Bu diististin en 6nemli nedeni
Istanbulun hem Asya hem de Avrupa yakasinda arzin sinirli kalmasi ile
birlikte bosluk oranlari azalmis ve ofis kiralari da ¢ok az da olsa artis gos-
termistir.

istanbul Ofis Piyasasi Ortalama Bosluk Oranlari

A Sinifi
4. Ceyrek 2012
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Kaynak: Colliers International

Avrupa Yakasi A Sinifi bosluk oranlari 2012 yilinin Gglinci ceyreginde
%13,36 iken 2012 yilinin son geyreginde %8,92ye diismdistiir. Ayni do-
nemde Asya Yakasi A sinifi bosluk oranlari 2012 yilinin tigiincti ceyreginde
%23,46 iken 2012 yilinin son ceyreginde %18,48e gerilemistir.

P.8 | COLLIERS INTERNATIONAL



Future Supply

An office supply of 1,148,933 m2 will be added to Istanbul’s existing of-
fice stock during the next three years, 48% of which will be construct-
ed in Maslak-Levent line. Fifteen percent of the future office stock in
Sisli-Kagithane, 14% in Kozyatag, 11% in Gayrettepe, 9% in Umraniye,
2% in Taksim and 1% in Kavacik comprise office projects yet to be con-
structed. The following chart shows a breakdown of Istanbul’s future
office stock by region, based on the office buildings under construction
or planned:

Future Supply (sqm)

400,000
337,079

300,000

213,000

200,000

100,000

Source: Colliers International

The following chart presents a breakdown of the estimated office
pipeline by year.

Breakdown of A Class Office Pipeling in Istanbul by Year

2013
m2014
2015

= Unknown

Source: Colliers International

Office Floor Sales Market

The “office floors for sale” projects observed in Anatolian cities and the
outskirts of Istanbul have been re-emerging in central business dis-
tricts of Istanbul. Kartal on the Anatolian side and Bomonti, Kagithane
and recently Maslak on the European are the regions where “office for
sale” projects were developed for the first time in the Istanbul office
market.

TURKEY REAL ESTATE REVIEW |

FIRST HALF 2013 | BIRINCI YARI 2013

Gelecek Stok

Oniimtizdeki tic yil icerisinde Istanbul spekiilatif kiralanabilir ofis stokuna
eklenecek yaklasik 1.148.933 m? ofis alaninin %487 Maslak-Levent aksinda
insa edilecektir. Gelecek stokun %157 Sisli-Kadithane, %14t Kozyatagi,
%117 Gayrettepe, %9u Umraniye, %2'si Taksim ve %1i Kavacik bélgesinde
olusacaktir. Yapimi devam eden ve planlama asamasinda olan gelecek ofis
stoku asagidaki grafikte gosterilmektedir:

Gelecek Stok (m2)
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Kaynak: Colliers International

Istanbulda gelecek stoka eklenecek ofislerin tamamlanma yillarina gére
dagilimi da asagida gésterilmistir.

Istanbul'da Gelecek Stoga Eklenecek A Sinifi Ofis Binalarinim
Tamam(anma Yillarina Gére Dagilimi

2013
12014
2015

® Bjlinmiyor

Kaynak: Colliers International

Kat Bazinda Satilik Ofis Piyasasi

Daha 6nce Anadolu sehirleri ve Istanbul kent ceperinde gézlemlenen

kat bazinda satilik ofisler kent merkezlerinde de kisa zaman 6nce talep
gormeye baslamistir. Asya yakasinda Kartal, Avrupa yakasinda Bomonti,
Kagithane ve Maslak satilik ofis projelerinin Istanbul ofis piyasasinda ilk
gozlenmeye basladigi bélgelerdir. Son zamanlarda Levent ve Gayrettepe
bélgelerinde yeni ofis projelerinin satisina baslanmistir.

COLLIERS INTERNATIONAL | P.9
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The table below presents the “office floors for sale” projects developed  Asagidaki tabloda Avrupa ve Asya yakasinda ‘kat bazinda satilik” olarak
in the Asian and the European sides of Istanbul: sunulan ofis projeleri ézetlenmistir.

Asya ve Avrupa Yakasindaki Kat Bazinda Satilik Ofis Projeleri /
Office Projects For Sale on Floor Basis in the Asian and European Side

Birim Satis Fiyati
(ABD Dolari/m?) (*)
Unit Sales Price
(US Dollars/sqm) (*)

Minimum Maximum

Proje Adedi
Number of
Projects

Ofis Bélgeleri Proje Adi Ofis Alani (m?) Toplam (m?)
Office Districts Project Name Office Area (sqm) Total (sqm)

Arista Life 25.816

Bomonti-Sisli | Tower 23,200 49.016 2 $4.000 $6.500
Papirus Plaza 20.000
o , Nef Kagithane 9.751
endere Yolu-Kagithane .
Cendere Road-Kagithane Tekfen Ofispark 37000 92.338 5 $3.250 $5.000
Ofishane 20.000
Z Ofis 5.587
Beyaz Ofis 8.960
Burak Bora Plaza 2.520
Dumankaya Vizyon 2.000
Hukukeular Towers 9.860
o i- 106.670 8 $2.200 $4.200
9 Cevre5|.Kartal / Kartalkule 18.000
E-5 Surrounding-Kartal )
Ofisim Istanbul 33.000
Monumento Kartal 8.330
iz Park 24.000
Maslak 42 Maslak 18.000 18.000 1 $4.500 $5.500
TOPLAM / TOTAL 266.024 266.024 16 $2.200 $6.500
* %18 KDV hari fiyatlardir. / Prices exclude 18% VAT.
In addition, Calik Office, developed by Calik Holding; Ciftci Towers, Bunlara ek olarak, Zincirlikuyuda Calik Ho/dirfg’/n Ofis Projesi ile Ciftciler
developed by Turkerler-Ciftciler Partnership and Propa Optima, devel- ve‘TL'irker/er Holdingiin .C’ﬁC’ Towers ve Propa /n,.saat/n FfOPG Optima;
oped by Propa in Zincirlikuyu; The Skymark Istanbul, developed by Eria Er/a Partners -Pramerica Ortakligi'nin Leventte insa ettigi The Skymark
Partners-Pramerica Partnership in Levent; Torun Center, developed /'stanbu/; Torunlar GYO'nun Mecidiyekoyde insa ettigi Torun Center ve Nurol
by Torunlar REIT in Mecidiyeky and Nurol Tower, developed by Nurol Insaatin Caglayanda insa ettigi Nurol Tower projeleri dniimtizdeki gtinlerde
Construction in Caglayan will be launched in the near future. satisa sunulacaktir.

e e R Y
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Istanbul Industrial Market

There was no significant change in industrial rental rates during 2012.
In central locations where transportation network is developed, the land
prices and rent levels remained high. Estimated sale prices for rapidly
developing lkitelli-Yenibosna, Samandira-Kartal and Dudullu regions are
as high as $1,500 USD/sgm. Samandira- Kartal region still remained
attractive even though the rents increased to $7.5 USD/sgm. Located
to the west of Istanbul city center, Catalca Silivri and Cerkezkdy pres-
ent opportunities for investors with reasonable land prices and rents.

Also known as the Third Bridge Project, The North Marmara Highway
Project will connect Sariyer’s Garipge village on the European side to
Beykoz's Poyrazkoy neighborhood on the Asian side. First phase of the
Third Bridge Road Project is expected to be finished in 2015.

The length of the 3rd bridge, which is expected to connect the highway
starting from Kinali in the European side of Istanbul, to Pasakdy district
in the Asian side of Istanbul, will be 1,257 meters. This route extends to
Gebze in Kocaeli and finally connects to the Izmir highway.

Silivri, Halkali and Tuzla regions are designated as logistic areas in the
1/100,000 Environmental Plan. Transit access to these regions will be
easier with the completion of the 3rd Bridge and as a result demand is
expected to increase even more.

A huge Advanced Technology Industrial Park (ITEP) with 720,000 sgm
of indoor space will be built to the south of Sabiha Gokgen Airport,
jointly by the Defence Industry Undersecretariat and the Istanbul
Chamber of Commerce. ITEP will focus mainly on R&D projects and
facilitate access to the area by air, land and sea. ITEP, which will be
integrated with both Sabiha Gokgen Airport and the Marmaray Metro
line, is also close to the Tuzla Port. The office units in the I. phase of
the project is planned to be delivered by the third quarter of 2013.

Office rents in . phase are between $12 USD/sgm and $ 14 USD/sgm.
“For the second phase 1,2,3 and 4 Allocation Parts Architectural Design
and Neighborhood Project Idea Contest” has resulted on January

2013. This phase will invite tenders on October 2013 and be completed
by the end of 2014. When the project is completed, it is expected to
include more than 1,000 firms and 30,000 staff. Also, a 60.000 sgm
land will be allocated to investors to build their own buildings without
rent for ten years.

The Turkish State Railways Corporation (TCDD) is planning to build 15
logistics villages in an effort to meet the need for warehousing. Logistic
centers, with a total area of 1.5 million sqm, are scheduled to be built in
Hadimkoy-Arnavutkdy on the European side of Istanbul and Gebze-
Muallimkdy in Kocaeli. TCDD also plans to build a center in K&sekdy-
Kocaeli with an area of 765,000 sgm.
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Istanbul Endiistriyel Piyasasi

2012 yilinda Istanbul endiistriyel alan kiralarinda belirgin degisiklikler
gozlenmemistir. Ulasim olanaklari gelismis, merkezi lokasyonlarda bulunan
alanlarda arsa ve kira fiyatlari yiiksekligini korumustur. Ozellikle, hizli geli-
sen yerlesim bélgeleri olan Ikitelli-Yenibosna, Samandira-Kartal ve Dudullu
bélgelerinde arsa fiyatlari $1.500 ABD/m?ye kadar yiikselmistir. Kira
fiyatlar1 $7,5 ABD/m? seviyesine kadar ¢ikan Samandira-Kartal bélgesi,
cazibesini korumaya devam etmektedir. lstanbul kent merkezinin batisinda
yer alan Catalca, Silivri Cerkezkoy bélgeleri makul arsa ve kira fiyatlariyla
endlistriyel alan yatirimceilari igin firsat teskil etmektedir.

[stanbul endiistriyel piyasasinda Kuzey Marmara Otoyolu Projesi ile birlikte
bir hareketlenme yasanmasi beklenmektedir. 3. Képrii Projesi olarak da
bilinen proje, Avrupa Yakasi'nda Sariyer licesi Garipce Kéyiini, Asya
Yakasi'ndaki Beykoz licesi Poyrazkéyi birbirine baglayacaktir. Projenin ilk
etabi olan 3. Képrii Yolu 3 yil iginde, 2015 yilinda tamamlanacaktir.

3. Képrii Yolunun uzunlugu yaklasik 1.257 m olacaktir. 3. Képrii Yolu'nun,
Silivrinin batisindaki Kinalidan baslayarak, Asya Yakasinda Sancaktepe'nin
dogusundaki Pasakdy'e kadar ulasacak otoyol ile entegre olmasi beklen-
mektedir. Bu rota Kocaelinin Gebze ilgesine ulasacak ve izmir Otoyolu'na
baglanacaktir.

3. Képrii Yolunun yapilmasina paralel olarak Silivri, Halkali ve Tuzla ilge-
lerinin otoyola yakin bélgeleri 1/100.000 Cevre Diizeni Plani ile lojistik alan
olarak belirtilmistir. Ulasim olanaklarinin gelismesiyle birlikte bu bélgelere
olan lojistik ve endiistriyel amagli talebin daha da artacagi beklenmektedir.

Sabiha Gékgen Havaalani'nin kuzeyinde yaklasik 720.000 m? kapa-

l1 alana sahip olacak olan bir Teknopark Projesi insa edilmektedir.
Tamamlandiginda dev tesiste agirlikli olarak AR-GE ¢alismalari yapilacak-
tir. Savunma Sanayi Miistesarligi ve Istanbul Ticaret Odas ortak girisimi
ile kurulacak olan lleri Teknoloji Endiistri Parki (ITEP) hava, kara ve deniz
ulasimi avantajina sahiptir. Sabiha Gokgen Havaalani ve Marmaray Metro
hattr ile entegre olacak olan ITEP, Tuzla Limanina yakin konumda bulun-
maktadir. Projedeki |. kisim ofislerin ilk teslimati 2013 yili 3. ceyregi olarak
planlanmistir.

I Kisimdaki ofis kiralari $12 ABD/m? ile $14 ABD/m? arasinda degismek-
tedir. Il. Kissm 1, 2., 3. ve 4. Tahsis Alanlari icin Mimari Tasarim ve yakin
Cevre Fikir Proje Yarismasi” Ocak 2013 tarihinde sonuglanmistir. Bu kismin
Ekim 2013 tarihinde ihaleye ¢ikmasi ve 2014 yili sonunda tamamlanmasi
planlanmaktadir. Proje tamamlandiginda ITEP igerisinde 10007n tizerinde
firma ve 30.000'in tizerinde personel olmasi beklenmektedir. Ayrica proje
icinde yer alan 60.000 m? arazinin talepte bulunan yatirimcilara tahsis
edilecegi ve kendi binasini yapan bu yatirimcilardan 10 yil boyunca kira
alinmayacagi belirtilmistir.

TCCD depo ihtiyacini karsilamak icin Ttirkiye ¢capinda 15 adet lojistik

koy kurmayi planlamaktadir. Istanbula hizmet eden Avrupa Yakasinda
Arnavutkéy lligesi Hadimkoy bélgesinde ve Kocaeli Gebze-Muallimkoy
bélgesinde toplam 1,5 milyon m? lojistik alan yapilmasi planlanmaktadir.
Kocaeli-Késekdy bélgesinde ise 765.000 m? lgjistik alan yapilacag belirtil-
mistir.
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3. Koprii Projesi/ 3rd Bridge Project
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Hotel Market

Tourism - Visitor Statistics

Based on the 2012 statistics published by the Ministry of Tourism,

the increase on the number of incoming visitors to Turkey has slowed
down. However, the rising trend on the number of incoming visitors to
Istanbul continues since 2010.

Change in the Number of Foreign Visitors to Turkey and Istanbul
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Source: Provincial Directorate of Culture and Tourism

In 2012, out of the total 31,782,832 incoming visitors to Turkey, 32.4%
visited Antalya and 29.5% visited Istanbul. In 2012, 6.34% of the total
visitors were daily tourists who have left without overnight stay. In
2012, the average tourism income per visitor was $637 USD.

In 2012, while the number of incoming visitors to Turkey increased by
1% compared to previous year, the number of visitors to Istanbul has
increased by 16.5%.

TURKEY REAL ESTATE REVIEW |
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Otel Piyasasi

Turizm Ziyaretgi Oranlar

Turizm bakanligi, 2012 yili verilerine gére, lilkeye gelen ziyaretci sayisin-
daki artis yavaslamistir. Istanbula gelen yabanci ziyaretci sayilari ise 2010
yilindan beri kazandigi artis ivmesini devam ettirmektedir.

Tirkiye ve Istanbul'a Gelen Yabanci Ziyaretci Saylarimdaki Degisim
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2012 yilinda Ttirkiye'ye gelen toplam 31.782.832 yabanci ziyaretcinin
%32,41i Antalya'yr %29,51ik kismi ise Istanbulu ziyaret etmistir. 2012
yilinda Ttirkiye'ye gelen yabanci ziyaretgilerin %6,34% gtiniibirlikgi olup
konaklama yapmadan ilkeden ¢cikmislardir. 2012 yilinda ziyaretci basina
ortalama turizm geliri $637 ABD olmustur.

Ulkemize gelen yabanci ziyaretci sayisi 2012 yilinda bir énceki yila gére
yaklasik %1 oraninda artis gésterirken, Istanbulda bu oran %16,5 oraninda
gerceklesmistir.
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Change in the Number of Foreign Visitors to Istanbul and Turkey in 2012
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2012'de Tiirkiye ve istanbul'a Gelen Yabanci Ziyaretci Sayilarindaki Degisim

T w [ m

Istanbul 8.056.390 9.383.054

Ttirkiye 31.456.076 31.782.832

Source: Istanbul Provincial Directorate of Culture and Tourism

In 2012, according to the distribution by nationalities, the major share of
the incoming tourists was from Germany (16%) and Russian Federation
(119%). The majority of the visitors received in Istanbul are also from
Germany and Russian Federation.

Kaynak: Istanbul Kiiltcir ve Turizm Midcirligi

2012 yilinda Ttirkiye'ye gelen yabanci ziyaretgileri icinde en biiytik pay
Almanya (%16) ve Rusya Federasyonu'na (%11) aittir. stanbul ge-

len yabanci ziyaretcilerde de en bliyiik pay yine Almanya ve Rusya
Federasyonuna aittir.

Breakdown Of Foreigners Coming to Turkey in
2012 According to Nationality*
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*Source: Istanbul Directorate of Culture and Tourism

Prices and Occupancy Rate

28% of the foreign tourist and 36% of the local visitors staying in
Istanbul prefer to stay at a 5-star hotel. Despite the increasing supply,
in 2012, the occupancy rate of the 5-star hotels in Istanbul have
increased by 1% and reached 72%. However, due to the increasing
competition in the market, the realized €154 average daily room rate
was below the previous year's rate.

Occupancy Rates and Average Daily Room Rates (ADR)

For 5 Star Hotels in Istanbul
Occupancy
76 122

Average Room

Price - (€)
2008 160
2009 70 155 109
2010 T2 155 112
2011 71 161 114

Source: Colliers International

2012 Yilinda Turkiye'ye Gelen Yabancilarin
Milliyetlere Goére Dagilimi*
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Kaynak: Istanbul Kiiltéir ve Turizm Mdirligii

Fiyatlar ve Doluluk Oranlari

[stanbulda konaklama yapan yabanci ziyaretgilerin yaklasik %28, ko-
naklama yapan yerli ziyaretgilerin ise yaklasik %36'si 5 yildizli otellerde
konaklamaktadir. 2012 yilinda Istanbuldaki 5 yildizli otellerdeki doluluk
orani; artan oda arzina ragmen %1 oraninda artarak %72ye yiikselmistir.
Ancak, ortalama oda fiyatlari rekabet kosullarindan olumsuz etkilenerek 154
€ ile énceki yilin altinda bir performans géstermistir.

Istanbul 5 Yildizli Otel Doluluk Oranlari ve Ortalama Oda Fiyatlari

Doluluk Oranlari
76 122

Ortalama Oda

Fiyati - (€)
2008 160
2009 70 155 109
2010 72 155 112
2011 71 161 114
2012 72 154 111

Kaynak: Colliers International




Capacity

The accommodation facilities in Istanbul provides in total 59.637 rooms
and 119.539 beds. Looking at the categories of these accommodation
facilities, the majority lies in 2nd and 3rd class hotels licensed by the
Municipality.

Number of Rooms According to Hotel Categories in Istanbul

Number i umber of Rooms | Percentage
ties in Number

European | Asian | European | Asian ong:oms
Side Side Side Side (C))

Category

5 Star Hotels 11,397 2,243 24
4 Star Hotels 86 8 9,674 771 17,9
3 Star Hotels 82 11 4,811 579 9,2
2 Star Hotels 41 D 1,409 149 4
1 Star Hotels 10 1 401 19 0,6
Special Category 83 9 2,986 355 4,7
Hotels
Boutique Hotels 10 2 576 39 0,8
Golf Hotels 2 0 755 0 13
B&B's 1 0 32 0 0,1
Pensions 3 1 26 10 0
Apart Hotels 2 1 21 36 0,1
2.and 3. Class
Hotels with Municipal 810 23,678 40,4
Licenses
TOTAL 1,218 59,967 100

Given the increasing number of visitors and international events,
Istanbul is a very important market for the hotel investors. The insuf-
ficient hotel capacity in Istanbul has caused a boost in hotel invest-
ments in the recent years. 89% of the room capacity is located on the
European side. The hotel investments on the Asian side have increased
in the recent years; 30% of the new hotels are located on the Asian
side.

According to the statistics published by the Ministry of Culture and
Tourism, in Istanbul there are 130 new hotel constructions with a total
room capacity of 19,445.
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Kapasite

[stanbul'da yer alan konaklama tesisleri toplam 59.637 oda ve 119.539 yatak
saglamaktadir. Bu konaklama tesislerinin kategorilere gére dagilimina
bakildiginda Belediye lisansli 2. ve 3. Sinif oteller sagladigi oda sayisinda en
biiytik paya sahiptir.

[stanbul Otel Kategorilerine Gére Oda Sayilari

Tesis Say/S/ Oda Say/Sl Oda

. Sayisi
Kategori Avrupa | Anadolu | Avrupa | Anadolu | Oran
Yakasi Yakasi Yakasi | Yakasi (%)

5 Yildizl Oteller 11.397 2.243 24
4 Yildizli Oteller 86 8 9.674 771 17,9
3 Yildizli Oteller 82 11 4.811 579 9,2
2 Yildizli Oteller 41 5 1.409 149 4
1 Yildizli Oteller 10 1 401 19 0,6
Ozel Kategori Oteller 83 9 2.986 355 4,7
Butik Oteller 10 2 576 39 08
Golf Otelleri 2 0 755 0 1,3
Moteller 1 0 32 0 01
Pansiyonlar 3 1 26 10 0
Apart Oteller 2 1 21 36 0,1
Belediye Lisansli
c.ved. 810 23678 404
Sinif Oteller
TOPLAM 1.218 59.967 100

[stanbul, her gecen yil artan ziyaretci ve uluslararasi organizasyon sayisi ile
otel yatirimeilari icin énemli bir pazar olusturmaktadir. lstanbul genelinde
yetersiz olan yatak kapasitesi son yillarda otel yatirimlarina daha da ivme
kazandirmistir. Toplam oda sayisinin yaklasik %89u Avrupa Yakasi'nda yer
almaktadir. Asya Yakasinda otel yatirimlari son yillarda hiz kazanmis olup
yeni yapilan otellerin %30u Asya Yakasindadir.

Kiiltiir ve Turizm Bakanlii verilerine gére Istanbulda yapimi devam
eden 130 otel yer almakta olup insa halindeki otellerin toplam oda sayisi
19.445tir.
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Review - Economy Class Brand Hotels

In this year report, we would like to mention the economy class hotels,
also known as “Budget Hotels” as a category which we feel is under-
supplied in Turkey.

The investors think of the economy class hotels as cheap or low quality
hotels. Many hotels prefer to use the “Limited Service Hotel" terminol-
ogy as opposed to “Budget Hotel” or “Economy Class Hotel”. However,
the economy class hotels provide the customers smaller rooms with
good quality standards while omitting some services that are not fre-
quently used such as SPA, Turkish bath, steam room, large ball rooms,
restaurants and providing major savings to its investors by cutting
back the investment cost of these facilities. In addition, excluding such
service facilities enables lower operational expenses and more feasible
management costs.

The economy class hotels generate their major income from lodging
services. Due to the affordable room rates, they are high in demand by
the individual holiday planners. While the number of the international
hotel chains active in this segment was very low in the past years,
recently there has been an important number of increase in new in-
vestments. In 2007, Ibis Hotel in Istanbul became the first international
chain to launch in this segment. After this date, even though the invest-
ments in the industry have stopped due to the economic conjunctures,
since 2010 the investments especially in the Anatolian cities have
picked up.
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Inceleme - Markali Ekonomi Sinifi Oteller

Bu dénemki sayimizda Diinya literatiirtinde “Budget Hotels” olarak gegen
ve Tlirkiye icin arz eksikligini hissettigimiz ekonomi sinifi otellere deginmek
istiyoruz.

Ekonomi sinifi otel denilince yatirimcilarin aklina ucuz ya da kalitesiz otel
gelmektedir. Hatta bircok otel isletmecisi de “Budget Hotel” “Ekonomi Sinifi
Otel” yerine “Limited Service Hotels” yani “Sinirli Hizmet Veren Otel” kavra-
mini kullanmaktadir. Oysa eko-nomi sinifi otel; miisterilerine kaliteli ancak
daha kiigtik bir oda sunan, miisterilerinin ¢ok kullanmadiklari SPA, hamam,
sauna, biiytik balo salonlari, restoranlar gibi hizmetleri vermeyerek, daha
diistik oda fiyati talep eden, bu ek hizmet yatitrimlarini yapmadigi iin de,
yatirimeisina maliyeti daha az olan otellerdir. Ayrica, bu ekstra alanlarin
olmamasindan dolayi daha diistik isletme giderleri ile karl isletilebilen
otellerdir.

Ekonomi sinifi oteller, gelirlerinin ¢ok biiyiik kismini oda gelirlerinden elde
ederler. Sundugu diistik oda fiyati nedeniyle ézellikle bireysel tatile yénelik
ziyaretciler tarafindan biiyiik talep gérmektedirler. Onceki yillarda bu
segmentte uluslararasi otel zincirleri tarafindan isletilen otel sayisi olduk¢a
azken; son yillarda yapilan yatirimlarla otel sayisinda 6nemli bir artis géz-
lenmistir. Tiirkiyede bu segmentte agilan ilk uluslararasi zincir otel 2007
yilinda Istanbulda acilan lbis Otel olmustur. Bu tarihten sonra ekonomik
krizin etkisiyle bir siire sekteye ugradiysa da 2010 yilindan itibaren 6zellikle
Anadolu sehirlerinde otel yatirimlari hiz kazanmistir.

Tiirkiye'deki Markali Ekonomi Sinif Oteller / Branded Economy Class Hotels in Turkey

Otel Sirketi / Hotel Company | Marka / Brand Oda Sayls: / No. of Rooms AcilisTarihi / Opening Date

Hotel Ibis Zeytinburnu, Istanbul 2007

Hotel Ibis Eskisehir 108 2007

Hotel Ibis Bursa 200 2010

Hotel Ibis Gaziantep 177 2010

Accor Hotel Ibis Kayseri 160 2010
Hotel Ibis Adana 165 2012

Hotel Ibis Esenyurt, Istanbul 156 2013

Hotel Ibis izmir 140 2013

Hotel Ibis Ankara 120-180 2015

Divan Express Gunesli, istanbul 140 2013

Divan Divan Express Kocaeli 80 2014
Hampton By Hilton Ordu 7 2011

Hampton By Hilton Bursa 107 2012

Hampton By Hilton Samsun 140 2013

Hitton Hotels Hampton By Hilton  Kayasehir, istanbul 144 2014
Hampton By Hilton Atakdy, istanbul 89 2014

Hampton By Hilton Gorlu, Tekirdag 136 2014

Hampton By Hilton Gaziantep 116 2014

Hampton By Hilton Rize 90 2014

Holiday In Express Altunizade, istanbul 76 2011

IHG Holiday In Express Bayrampasa, Istanbul 128 2012
Starwood Hotels & Resorts Aloft Hotel Bursa 133 2013
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Following the aggressive investment of the Accor Group, Hilton Group
showed its assertiveness in this segment by launching Hampton by
Hilton. Intercontinental Hotels Group (IHG), another international hotel
chain that shows interest in the segment, started its operations in
Turkey by opening an office in 2012 in order to pursue a more aggres-
sive expansion strategy. IHG is planning to expand its operations under
the brand of Holiday Inn Express in the coming years. Starwood group
with its brand Aloft will be entering the economy class hotel segment in
Turkey with its first hotel opening in Bursa in 2013. Recently Wyndham
Group announced its interest of entering the Turkish economy class
hotel market with their Days Inn brand. In addition to the international
chains, the domestic hotel chain of Divan group announced their inter-
est in expanding their business within Turkey under Divan Express
aiming economy class segment. The group will be focused in growing
its business mainly in Anatolian cities in the coming period. Moreover,
a very active player in this segment in Europe, the Motel One Group,
and the Steigenberger Hotel Group operating the Intercity Hotels are
also looking out for opportunities to invest in the economy class hotel
market in Turkey.

Economy class hotels will continue to be a good investment opportu-
nity in Istanbul and in other cities with its low investment costs, low
operational expenses, high profit margins and its affordable room rates.
In the near future, Denizli, Diyarbakir, Gaziantep, Eskisehir, Kayseri,
Kocaeli, Konya, Malatya, Samsun and Trabzon would be the cities that
stand out for the investors of economy class hotels.

Istanbul Retail Market

Istanbul Metropolitan Area holds 89 shopping centers with its 13.7
million population. While the leasable area of the shopping centers in
Istanbul is 2.894.653 sqm as of 2013, it is expected to reach 3.5 million
sgm by the end of the year.

The following chart presents the growth in Istanbul’s shopping center
market between 1988 and 2013:

Istanbul daki Alisveris Merkezlerinin Gelisimi
Perakende Piyasas|
1988 - 2013
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Kaynak: Colliers International
() 2012 yily sonu tahmini stok
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Accor Grubu'nun bu agresif yatirim hamlesinin ardindan Hilton Grubu,
Hampton by Hilton markasi ile bu segmentte iddialr oldugunu géstermis-
tir. Bu rekabette yer almak isteyen bir diger uluslararasi otel zinciri olan
Intercontinental Hotels Group (IHG), daha etkin bir biiyiime politikasi izleye-
bilmek icin 2012 yilinda Tiirkiye ofisini agmistir. IHG, 6niimiizdeki yillarda
Holiday In Express markasini daha da yayginlastirmayi planlamaktadir.
Starwood grubu Aloft markasiyla 2013 yilinda Bursada agacagi otel ile
ekonomi sinif segmentte Tirkiye'ye giris yapacaktir. Ayrica, gegtigimiz giin-
lerde Wyndham grubu markasi Days Inn ile ekonomi sinifi otel segmentinde
Ttrkiye piyasasina girme kararlarini agiklamislardir. Uluslararasi zincir-
lerin yani sira Ttirk otel zinciri Divan Grubu, yeni markasi Divan Express
ile ekonomi sinif otel segmentinde aktif rol almaya baslamistir. Grup,
dntimlizdeki dénemde 6zelikle Anadolu sehirlerinde biiytimeyi hedeflemek-
tedir. Ayrica, Avrupada bu segmentte cok aktif olan Motel One Group ve
IntercityHotel markasinin sahibi Steigenberger Hotel Groupun da piyasada
ekonomi sinifi otel yatirimi igin yer aradiji bilinmektedir.

Ekonomi sinifi oteller;, diistik yatirim ve isletme maliyetleri, ytiksek kar
marjlari ve daha ucuz oda fiyatlariyla hem Istanbul hem de dider sehirler
icin yatirim firsati sunmaya devam etmektedirler. Oniimiizdeki yillarda
ekonomi sinif otel yatirimi olarak Denizli, Diyarbakir, Gaziantep, Eskisehir,
Kayseri, Kocaeli, Konya, Malatya, Samsun ve Trabzon illeri 6n plana ¢ik-
maktadir.

Istanbul Perakende Piyasasi

Nifusu 13,7 milyon olan Istanbul Metropoliten Alani'nda mevcutta 89
alisveris merkezi bulunmaktadir. 2013 yili itibariyle Istanbuldaki alisveris
merkezlerinin toplam kiralanabilir alanlar 2.894.653 m? olup yilsonunda bu
rakamin 3,5 milyon m?ye ulasmasi beklenmektedir.

Asagidaki grafikte Istanbuldaki alisveris merkezlerinin 1988 ile 2013 yillari
arasindaki gelisimi sunulmustur:

Shopping Center Development in stanbul
Retail Market
1988 - 2013
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Source: Colliers International
(*) Estimated stock at the end of 2013
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In general the characteristics of shopping centers vary based on their
location and their target clients. Shopping centers of Istanbul located in
the same districts with similar target clients are placed in a zoning.

The map on the following page shows the shopping centers in 10 dif-
ferent zones and their leasing capacities as well as their future stock.

As seen on the map, with the addition of new supply, the zones with
the highest stock are gathered close to CBDs on both sides of the city.
These districts accommodate the majority of population working on the
urban areas and have the best transportation network. Therefore these
dynamic locations hold a remarkable importance in terms of commer-
cial growth potential.

The Zone No.8 situated in the urban center of the Asian side holds

a current stock of 265,000 sgm and there is an incremental stock

of 390,000 sgm to be added. Emaar Square Istabul Ancora, Akasya
Shopping Mall and Brandium Shopping Mall are among the large scale
shopping mall projects that will be added to the stock in 2013 and
2014.

Furthermore, the Zone No.5 covering Avcilar and Beylikdtzi shows an
overload of stock. The district had been very dynamic in terms of real

estate investments over the past 10 years. Even though the number of
shopping centers have boosted in line with the residential projects and
the population increase, the decrease on the future supply shows that

the shopping center investments in this district have saturated.

The potential high supply in Zone No.2 covering Bahgelievler,
Zeytinburnu, Bayrampasa, Gaziosmanpasa, Merter and Fatih districts
and Zone No.4 covering ikitelli, Basaksehir districts, is very remark-
able. Zone No.2 is very close to urban center, where the residential and
shopping center investments targeting middle class and upper middle
class income level are increasing. Zone No.4 (Ikitelli, Basaksehir) that
went through a significant change after being opened to residential
projects within the last 5 years, is expected to grow towards the north.
Shopping center investments are likely to increase in this zone due to
the growing population in the district.

The following table shows the actual stock, the number and the area
distribution of the potential shopping centers to be added to the stock,
the leasable square meter area per 1,000 people (sqm/1,000 people)
compared to the population living in the area of influence.
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Genel olarak alisveris merkezlerinin karakteristikleri; konum ve hedef
kitlesine gore degisiklik gostermektedir. Benzer bolgede ve benzer hedef
kitlesine sahip olan alisveris merkezleri dikkate alinarak istanbul genelinde
bir bélgeleme yapilmistir.

Bir sonraki sayfadaki haritada incelenen 10 farkli bélgede yer alan AVM'lerin
mevcutta barindirdiklari kiralanabilir alan ve gelecek stoklari gortilmektedir.

Haritada goriildiigi gibi gelecek arzla birlikte en biiyiik stoga sahip olan
bélgeler kentin iki yakasindaki MIA' lara yakin olan alanlarda toplanmakta-
dir. Bu bélgeler kentte ¢alisan niifusun ¢ok biytik boltiimiini barindirmakta
olup en gtiglii ulasim aglarina sahip alanlardir. Bu sebeple hareketin yogun
oldugu bélge ticari anlamda biiyiik potansiyel tasimaktadir.

Asya Yakasi kent merkezinde yer alan 8 nolu bélgede mevcut stok alani
yaklasik 265.000 m? iken gelecek stok 390.000 m? biiyiikliigindedir.
Bélgede 2013 ve 2014 yillarinda stoga eklenecek olan biiyiik blgekli alis-
veris merkezi projeleri; Emaar Square Istanbul, Ancora, Akasya AVM ve
Brandium AVMdir.

Ayrica; Avcilar ve Beylikdiizinii igine alan 5 nollu bélgede stok fazlaligi
dikkat cekmektedir. Bu bélge son 10 yilda gayrimenkul yatirimlari agisindan
biiytik hareket yasanmis bir bélgedir. Bélgede artan konut projeleriyle ve
ntifusa bagli olarak AVYM sayisi oldukga artmis olsa da gelecekteki arzin
diisiik olmasi bu bélgede AVM yatirimlarinin doygunluga ulastigini goster-
mektedir.

Bahgelievler, Zeytinburnu, Bayrampasa, Gaziosmanpasa, Merter ve Fatih
bélgelerini icine alan 2 No'lu bolge ile Ikitelli, Basaksehir bélgelerini igine
alan 4 Nolu bélgede gelecek arzin yiiksekligi dikkat cekmektedir. 2 Nolu
bblge; kent merkezinin en yakin ¢eperinde yer almakta olup ézellikle orta

ve orta-Ust gelir grubuna yonelik konut ve AVM yatirimlarinin arttigi bir
alandir. Son 5 yil iginde konut alanlarina agilarak biiyiik degisim gegiren ve
gelisimi kuzeye dogru stirmesi beklenen 4 No'lu (kitelli, Basaksehir) bélgede
artan niifus ile AVYM yatirimlarinin da artmasi beklenmektedir.

Bir sonraki tabloda incelenen bélgelerde mevcut stok ve bu stoka eklenmesi
beklenen alisveris merkezlerinin sayi ve alan dagilimi ile etki ettikleri bélge-
de yasayan niifusa gére 1.000 kisiye diisen kiralanabilir alan (m2/1.000 kisi)
gortilmektedir.
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Istanbulda Stoga Eklenmesi Beklenen Perakende Projeleri /
Retail Projects Expected To Be Added to Stock in Istanbul

Mevcut Stock/ Current Stock

Gelecek Arz / Future Stock

Briit Kiralanabilir Alan (BKA)

Bélge No / . . Toplam p " Toplam
Ilfgggtriyzl)g DTS Diftor[iif IF\’IcL:ﬂlIJSthi/on A0 / Kiralanabiti Gross Te{aiggfelzi;a/(GLA) AVM Sayisi / Kiralanabilir
No P No of Shopping Alan (m?) / sqm / 1,000 persons No of Shopping | Alan (m?) /
Centers Total Leasable q ¢ P Centers Total Leasable
Area (sqm) Area (sqm)
1 1,779,297 17 548,012 308 5 136,800
2 4,436,431 8 301,930 68 4 294,250
3 513,743 10 368,472 717 3 276,000
Avrupa Yakasi /
4 1,782,030 10 316,825 178 2 254,000
European Side
5 1,278,297 14 465,593 364 1 55,000
6 553,369 6 113,400 205 1 47,000
7 329,654 2 74,000 224 0
8 1,673,043 8 263,651 158 4 390,000
Asya Yakasi / 5 2,015,088 5 173,400 86 3 128,000
Asian Side
9 1,565,538 9 269,370 172 0
T(JTZL_’,_'A;‘A{ / 89 2,894,653 217 23 1,581,050
Kaynak / Source: Colliers International

While throughout Istanbul, the leasable area per 1,000 people is 217
sgm, it is only 88 sgm in Turkey and 247 sgm in Europe. Taking into
consideration the shopping centers that will be added to stock and the
population increase rate in Istanbul by the end of 2014 the leasable
area per 1,000 people is forecasted as 315 sqm.

Istanbul Residential Market

Istanbul residential market research is reviewed based on urban and
suburban sub-regions. While the inner dynamics of these locations set
the trends of the market, they are also affected by the general devel-
opments within the city. Today, there are major infrastructure invest-
ments in Istanbul that are going to influence all real estate investments
throughout the city.

3rd Bridge and North Marmara Highway Projects,

The North Marmara Highway Project, starts on the west border of
Istanbul from Kinali crossroad of TEM Highway and goes through
Bosphorus via the third bridge and continues until the Izmir Highway
passing through Gebze. The project will be completed in few stages
and the first stage is planned to be completed in 2015. The 3rd bridge
which is the first phase of the project will be built between Garipge in
the European Side and Poyrazkdy in the Asian side.

Third Airport Project,

The 3rd Airport Project located on the north of the European Side, will
be built on 3,500 hectare (8,645 acres) of land at the junction of the
Arnavutkdy-Gokturk-Catalca roads. The project includes 6 runways,
120 million passenger capacity, 5 star hotels, office buildings, exhibi-
tion and fair venue and High-Tec industrial zone. The construction is
planned to start in 2014, aiming to be completed by 2023.

[stanbul genelinde 1.000 kisiye diisen kiralanabilir alan 217 m? iken
Ttirkiyede bu rakam 88 m?, Avrupada ise 247 m?dir. Gelecek stoga ekle-
necek alisveris merkezleri ve niifus artis hizi dikkate alindiginda 2014 yili
sonunda Istanbul genelinde 1.000 kisiye diisen kiralanabilir alanin 315 m?ye
ulasmasi beklenmektedir.

Istanbul Konut Piyasasi

[stanbul konut piyasasi arastirmalari kent merkezinde ve kent merkezi
disinda yer alan alt bélgeler bazinda incelenmektedir. Bu bélgelerin kendi
iclerindeki potansiyelleri piyasanin yiikselme ya da algalma egilimini
belirlerken kent biittiniindeki bazi gelismelerden de etkilenmektedirler.
Gliniimizde Istanbul 6lceginde tim gayrimenkul yatirim tirlerini etkilemesi
beklenen 6nemli altyapr yatirimlari bulunmaktadir:

Uedincti Koprii ve Kuzey Marmara Otoyolu Projeleri,

Kuzey Marmara Otoyolu Projesi Istanbulun bati sinirinda bulunan Kinali
mevkiinde TEM Otoyolu kavsagindan baslayarak Istanbul Bodazi'ni Ugiincii
Képrii ile gecerek Gebze'ye kadar giderek [zmir Otoyolu ayrimina kadar
uzanmaktadir. Etap etap gergeklesecek projenin ilk boliimiiniin 2015 yilinda
tamamlanmasi planlanmaktadir. Projenin ilk etabi olan tigtincii k6prii;
Avrupa Yakasinda Garipge Koyt ile Asya Yakasinda Poyrazkéy arasinda
insa edilecektir.

Ugtincii Havaalani Projesi,

Uegiincii Havaalani Projesi Istanbul Avrupa Yakasi'nin kuzeyinde
Arnavutkoy-Goktirk-Catalca yollarinin kesistigi kavsaktaki 3.500 hektarlik
alan tizerinde gergeklestirilecektir. Proje kapsaminda 120 milyon yolcu
kapasiteli 6 pist ile alisveris merkezi, 5 yildizl oteller, ofis binalari, fuar
alani ve ileri teknoloji endiistri alani yer alacaktir. insaatina 2014 yilinda
baslanmasi planlanan projenin tamaminin 2023 yilinda tamamlanmasi
dngdriilmektedir.
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. Marmaray Project,

The construction of the Marmaray Project started in 2005, and it is
planned to be finished by October 2013. The project aims to provide
nonstop transportation between Halkali and Gebze. In addition to the
project, it is intended to modernize the suburban public transporta-
tion line between Halkali and Gebze. Fourteen km out of the total 77
km. long project will be going under the sea. The project includes 37
stations and 3 lines and aims to reach a capacity of 75,000 passengers
per hour. The project will shorten the transportation between Asian
and European sides to just 4 minutes.

o Eurasia Tunnel Project,

Another project that aims to ease the transportation between the
European and the Asian sides is the Istanbul Vehicle Tunnel Project,
also known as the Eurasia Tunnel Project. The project is built between
Kazligesme-Zeytinburnu and Goztepe-Kadikdy. It aims to reduce the
travel time between the two sides (Kazligesme-Goztepe) to 15 minutes.
The project started off in February 2011 and planned to be completed
in 55 months (September 2015).

We believe that these infrastructure projects that covers the Istanbul
Metropolitan Area with 13.6 million population, will reflect on the real
estate investments. Even though the current projects are not com-
pleted yet, the prices around the surrounding areas have been affected
positively.

The map on the following page shows the transportation infrustruc-
ture projects and the residential prices within the last year.

While the prices have risen on the south of Bosphorus, surrounding
the regions close to the rail system and the tube tunnel, as well as on
the north regions close to the third airport, new highway and the third
bridge projects, the prices on the other locations remained mostly

stable.

FIRST HALF 2013 | BIRINCI YARI 2013

J Marmaray Projesi,

Marmaray Projesinin yapimina 2005 yilinda baslanmis olup 2013 yili Ekim
ayinda tamamlanmasi planlanmaktadir. Projede Halkali ve Gebze arasinda
kesintisiz rayli ulasim saglanmasi hedeflenmektedir. Ayrica; Halkali ve
Gebze arasinda yer alan sehir i¢i banliyé hattinin da modernize edilmesi
planlanmaktadir. Toplam 77 km uzunlugunda olacak projenin denizaltinda
yer alacak kismi ise 14 kmdir. Projede 37 istasyon ve 3 hat bulunmaktadir.
Tamamlandiginda saatte 75.000 kisi tasimasi hedeflenen proje ile Anadolu
ve Avrupa yakasi arasi ulasim 4 dakikaya indirilmis olacaktir.

J Avrasya Tiineli Projesi,

Avrupa ve Asya yakalari arasindaki ulasimi rahatlatacak bir baska proje
ise [stanbul Bogazi Karayolu Gegis Projesi, diger adi ile Avrasya Tiineli
Projesidir. Proje; Kazlicesme-Zeytinburnu ve Géztepe-Kadikéy arasinda
insa edilmektedir. Istanbul'un iki yakasi arasindaki (Kazlicesme-Goztepe
aras!) yolculuk siiresinin 15 dakikaya inmesi hedeflenmektedir. Subat
201Tde ¢alismalar baslamis olup projenin 55 ayda (Eylil 2015) tamamlan-
masi planlanmaktadir.

13,6 milyon niifusa sahip olan stanbul Metropoliten Alani icinde planla-
nan bu alt yapr projelerinin kentteki gayrimenkul yatirimlarini artiracagi
gortistindeyiz. S6z konusu projeler hentiz tamamlanmamis olmasina
ragmen etrafindaki konut alanlarindaki fiyatlari olumlu yénde etkilemeye
baslamistir.

Bir sonraki sayfada yer alan haritada ulasim alt yapisi projeleri ile
konut fiyatlarinda gegtigimiz yil yasanan degisimler gériilmektedir.

Bodgazin giineyinde yer alan rayli ve tasit tip gegit projelerinin etrafindaki
bélgeler ile kuzeyde yer alan tgtincii havaalani, yeni otoyol ve tgiincti
koprii projelerinin etrafindaki bélgelerde konut fiyatlari artarken diger
bolgelerde ¢ogunlukla duragan kalmistir.
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BOLGELER/DISTRICTS
.\_rﬁm:ﬁ ici Alanlar / Urban Areas
2-Zeytinburnu

3-Halkali

4-Beylikdlzu

5-Bliylkgekmece

6- Bahgesehir-Esenyurt
7-Gokturk-Kemerburgaz
8-Zekeriyakdy-Rumelifeneri
9-Beykoz
10-Umraniye-Cekmekdy
11-Maltepe-Kartal
12-Pendik-Tuzla
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The below table shows the per square meter price range of the A class
residential projects in urban and in suburban residential projects.

Average Sales Prices of A Class Residence Projects

Besiktas-Sisli-Taksim (European Side) 5.500% - 10.000%
5.500% - 11.500%
4.000% - 6.500%

$2.500-$4.000
$4.000-$5.500
$2.500-$4.500
$4.000-$7.500
Kagithane, Bomonti, Halig (European Side)) $2.500-$5.300

. Unit Sales Price Range
Suburban Regions (USD $ / sqm)

Beylikduzt (European Side) $800-$1.500
$1.400-$2.400
$3.000-$4.500
$900-$2.250
$1.200-$2.300
$1.300-$2.600
$2.200-$4.000
$2.000-$3.200
$900-$1.800

Levent-Maslak (European Side)
Etiler (European Side)
Atasehir-Serifali (Asian Side)
Acibadem (Asian Side)
Bostanci-Erenkdy-Kozyatagi (Asian Side)
Bakirkoy-Zeytinburnu (European Side)

Halkali (European Side)
Beykoz (Asian Side)
Bahgesehir-Esenyurt (European Side)
Buyukgekmece-Silivri (European Side)
Gekmekdy-Umraniye (Asian Side)
Gokturk-Kemerburgaz (European Side)
Kilyos-Rumelifeneri (European Side)
Pendik-Tuzla (Asian Side)

Source: Colliers International

In addition to the infrastructure projects, the projects like Istanbul
Financial Center in Atasehir, Temapark in Halkali, and other urban re-
newal projects will be a center of attraction for different buyer groups
and boost the residential demand in these areas.

The VAT rate applied in metropolitan residential properties has changed
for any projects licensed after January 1st, 2013. The VAT rate change
is expected to put a pressure on projects with high land value and
create a demand increase in these districts towards projects that were
licensed before January 1st, 2013. Furthermore, new projects with
lower land value will be favored by both investors and buyers.

Change in the VAT Rates

Old Practise

below 150 sqm 1%
above 150 sgm 18%

0 TL-499 TL 1%

500 TL-999 TL 8%
1.000 TL and above 18%
18%

below 150 sqgm

above 150 sqm

Source: Colliers International
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Asadidaki tablo [stanbuldaki kent ici ve kent disi alanlardaki A sinifi konut
projelerinin ortalama birim satis fiyati araliklarini gostermektedir:

A Sinifi Konut Projelerinin Ortalama Birim Satis Fiyatlari

Sehirici Bolgeler

Besiktas-Sisli-Taksim (Avrupa Yakasi)

Birim Satis Fiyati Araligi
(ABD $ / m?)

5.500% - 10.000%

5.500% - 11.500%
4.0008 - 6.500$
$2.500-$4.000

$4.000-$5.500

$2.500-$4.500

$4.000-$7.500

$2.500-$5.300

Birim Satis Fiyati Araligi
(ABD $ /m?)

$800-$1.500
$1.400-$2.400
$3.000-$4.500

$900-$2.250
$1.200-$2.300
$1.300-$2.600
$2.200-$4.000
$2.000-$3.200

$900-$1.800

Levent-Maslak (Avrupa Yakasi)
Etiler (Avrupa Yakasi)
Atasehir-Serifali (Asya Yakasi)
Acibadem (Asya Yakasi)
Bostanci-Erenkéy-Kozyatagi (Asya Yakasi)
Bakirkdy-Zeytinburnu (Avrupa Yakasi)
Kagithane, Bomonti, Hali¢ (Avrupa Yakasi)

Sehirdisi Bélgeler

Beylikdtizii (Avrupa Yakasi)
Halkali (Avrupa Yakasi)
Beykoz (Asya Yakasi)
Bahgesehir-Esenyurt (Avrupa Yakasi)
Biiyiikcekmece-Silivri (Avrupa Yakasi)
Cekmekéy-Umraniye (Asya Yakasi)
Goktiirk-Kemerburgaz (Avrupa Yakasi)
Kilyos-Rumelifeneri (Avrupa Yakasi)
Pendik-Tuzla (Asya Yakas)

Kaynak: Colliers International

Altyapi projelerinin yani sira, Atasehir bolgesindeki Istanbul Finans Merkezi,
Halkali bélgesinde yapimi planlanan Temapark ve cesitli kentsel dondisiim
projeleri gibi genis kapsamli projeler de farkli kullanici gruplari i¢i cekim
merkezi olusturup, icinde bulunduklari bélgelerdeki konut talebini arttira-
caklardir.

Biiyiiksehirlerde konut satisina uygulanan KDV oranlari 1 Ocak 2013 tari-
hinden sonra yapi ruhsati alinan konut projeleri icin degismistir. Bu KDV
degisiminin arsa rayic degerleri ytiksek olan merkezi bélgelerdeki konut
projesi fiyatlarinda baski olusturacagi ve bu bélgelerde 1 Ocak 2013 tarihin-
den 6nce ruhsat alinan projelere olan talebi arttiracag diistintilmektedir.
Ayrica, yeni yapilan projelerin arsa rayic degerinin diistik olmasi yatirimei
ve tliketici tarafindan tercih nedeni olacaktir.

KDV Oranlarindaki Degisim

Eski Uygulama

150 m? alti %1
150 m? dsti %18
0 TL-499 TL %1
150 m2 alti 500 TL-999 TL %8
1.000 TL ve st %18
150 m? Gistii %18

Kaynak: Colliers International
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