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COLLIERS INTERNATIONAL RESEARCH

We have the pleasure of introducing to you our latest research
on the Turkish real estate market.

Our semi-annual reports comprising all commercial property
market sectors include the most thorough and recent data,
therefore are placed among “the most desired research
publications” by most real estate experts in Turkey and
abroad.

On this issue; we are very excited to provide you with our
new analysis of “Long Stay Demand”, which is an upcoming
tourism trend worldwide and in Turkey too. You can find in
our report; research results for sub-brands of international
hoteliers for long stay use, which are already active in Turkey,
as well as for latest all existing and planned projects of long
stay use in Turkey.

We are also concentrating, in this issue, on shopping centers
in Istanbul, which are aiming to differentiate themselves
through specialization, from the fierce competition of
aggressively increasing supply. You can find examples of
“Shopping and Lifestyle Centers” and “Shopping Centers with
a Theme” in Istanbul. You can also find in this issue, our retail
catchment map of Istanbul, emphasizing the capacity
concentration of total GLA/1000 capita.

We are more than happy to be able to share with you our
market knowledge and experience in order to accelerate your
success.

Enjoy Reading!
Kerim Cin

Managing Partner
Colliers International | Turkey

Son hazirladigimiz Tarkiye Gayrimenkul Arastirma
raporumuzu size sunmaktan memnuniyet duyariz.

6 aylik periyotlarla hazirlanan raporlarimiz tim ticari
gayrimenkul sektdrlerindeki en kapsamli ve giincel verileri
icerdiginden, Turkiye ve yurtdisinda gayrimenkul uzmanlari
tarafindan en cok takip edilen arastirma yayinlari arasinda
yer almaktadir.

Bu sayimizda; turizm sektoruyle ilgili Dinya’'da ve Turkiye'de
artmakta olan bir konaklama alternatifi olarak “Uzun Dénem
Konaklama” talebi Gzerine yaptigimiz arastirmamizi aktardik.
Raporumuzda uluslararasi otel zincirlerinin “uzun dénem
konaklama” alternatifi sunan alt markalari ile Turkiye'deki
mevcut ve planlanan yatirimlarin bilgilerini bulabilirsiniz.

Bu sayimizda ayrica; istanbul perakende piyasasina yonelik
farklilasan alisveris merkezleri Uzerinde duruldu. Alisverise
ek olarak farkli aktivite olanaklari da sunmakta olan “Alisveris
ve Yasam Merkezleri” ya da “Temali Alisveris Merkezleri"nin
istanbul'daki &rneklerine raporumuzda ulasabilirsiniz. Ayrica
bu sayimizda; istanbul’ daki alisveris merkezlerinin, etki
alanina gore diizenlenmis olan harita tzerinde, 1.000 kisi/
BKA yogunluklari aktarilmistir.

Pazar bilgi ve tecriibemizin basarinizin hizlanmasinda
katkida bulunuyor olmasindan mutlu oldugumuzu belirtir,
zevkle okumanizi dileriz.

Kerim Cin
Yonetici Ortak

Colliers International | Tiirkiye

This document has been prepared by Colliers International for advertising and general information only. Colliers International makes no guarantees, representations or warranties
of any kind, expressed or implied, regarding the information including, but not limited to, warranties of content, accuracy and reliability. Any interested party should undertake their
own inquiries as to the accuracy of the information. Colliers International excludes unequivocally all inferred or implied terms, conditions and warranties arising out of this
document and excludes all liability for loss and damages arising there from. This publication is the copyrighted property of Colliers International and/or its licensor(s). ©2013. All

rights reserved.

Mevcut belge sadece tanitim ve genel bilgi verme amagli olarak Colliers International tarafindan hazirlanmistir. Colliers International, igerik, dogruluk ve gtvenilirlik teminati dahil
ancak bunlarla sinirli olmamak kaydiyla s6z konusu bilgi bakimindan dogrudan veya dolayli herhangi bir taahht, beyan ya da gtivence vermemektedir. Konuyla ilgilenen herhangi
bir sahsin bilginin dogruluguna iliskin olarak arastirmayi sahsen yurttmesi gerekir. Colliers International mevcut belge ile ima edilen ya da ortaya ¢ikan her turlt kosul, sart ve
teminati kati surette reddetmektedir ve bunlardan kaynaklanan hasar ve zarara ait sorumlulugu da tstlenmemektedir. Bu yayin, Colliers International ve/veya lisans sahibinin telifli
malidir. ©2013 Tam haklar saklidir.
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Economy

Economic Outlook

Turkey's economy growth of 4% in 2013 as well as its year on year
growth of 4.3% in Q1 2014 matched expectations. According to data for
the first half of the year, inflation continued to exceed forecasts, while
the current account deficit eased.

Ekonomi

Ekonomik Goriiniim

2013 yili sonunda beklentilere uygun olarak paralelinde %4 biytiyen Tiirkiye
ekonomisi, 2014 yilinin ilk ¢eyreginde gegen yilin ayni dénemine gére %4,3
biytiyerek yine beklenen bir biiyiime orani yakalamistir. Yilin ilk yarisindaki
verilere gore, cari agiktaki iyilesme stirmekle beraber, enflasyon beklentilerin
lizerinde artmaya devam etmektedir.

KEY ECONOMIC INDICATORS / TEMEL EKONOMIK GOSTERGELER

GDP (Current USD)

GSYIH (Cari ABD Dolary) $774 billion
GDP per Capita (Current U.S. $) $10.604
Kisi basina diisen GSYIH (Cari ABD Dolar1) '
Growth 8.50%
Biiyiime

Inflation o
Enflasyon 10.50%
Current Account Deficit (Billion U.S. $) $77.0
Cari Agik (Milyar ABD Dolari) R
Current account deficit / GDP o
Cari Acik/GSYIH 9.90%
Unemployement Rate

Issizlik Orani 9.80%

$785.7 billion  $820 billion
$10,666 $10,782 - -
2.2% 4% 3.5%* 3.9%*
6.20% 7.4% 8.5%* 7.2%*
-$47.5 -$65.1 -$63* -$64.9*
6.3% 7.9% 6.0%* 6.2%*
9.2% 9.7% 9.9%* 9.6%*

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

While policies implemented as of 2013 had a positive effect on growth,
the inflation rate and the USD/TL exchange rate began to come under
pressure; in Q1 2014, the Central Bank implemented precautionary mea-
sures to slow the momentum of consumption growth. In spite of the
consequent slowdown in the growth of consumption, the year on year
growth on exports of 11.4% recorded in Q1 2014 contributed significantly
to economic growth.

The combination of the slowdown in consumption growth together with
increased exports maintained the current account deficit's downward
trend in the first half of the year. At the end of Q2 2014, CAD recorded
a year on year fall from USD 37.1 billion to USD 24.2 billion, a reduction
of 34.9%.

2013 yilindan beri uygulanmakta olan politikalar biiyiime izerinde olum-
lu etki yaratirken enflasyon ve USD/TL kuru izerinde baski olusturmaya
baslamis ve 2014 yilinin ilk ceyreginde Merkez Bankasi, tiiketimi azaltmaya
yonelik énlemleriyle tiiketimdeki biiytime ivmesini yavaslatmistir. Tiiketim
artisindaki bu yavaslamaya ragmen, yilin ilk ceyreginde yillik bazda %114
oraninda artan ihracat, ekonomik biiytimeye 6nemli bir katki saglamistir.
Tiiketim artisinin azalmasi ve ihracattaki artis, yilin ilk yarisinda cari agiktaki
daralma egilimini devam ettirmistir. Yilin ilk yarisinda cari agik, gegen yilin
ayni dénemine gore %34,9 oraninda gerileyerek 37,1 milyar USD diizeyinden
24,2 milyar USD dtizeyine gerilemistir.

P.4 | COLLIERS INTERNATIONAL



With labor force participation rates hovering above employment rates,
unemployment reached 9.7% as of the end of 2013. According to official
statistics, the unemployment rate rose from 8.2% to 8.8% from May
2013 to May 2014. Unemployment is expected to rise to 9.9% by the end
of 2014.

As well domestic market and political concerns, political developments
in neighboring countries and the course of global markets continued to
impact the Turkish economy throughout this period. Statements con-
cerning the possibility of an earlier than expected rise in interest rates in
line with a recovery in employment data in the FED's July 2014 meeting
have presented emerging economies such as Turkey with increased cur-
rency exchange risk.

On the other hand, the removal of uncertainty over the identity of the
Prime Minister and cabinet following the Presidential elections in Turkey
in August 2014 has served to ease political risks on the USD exchange
rate side.

GDP

Official data released by the Turkish Statistics Board showed year on
year GDP growth of 4.3% at the end of Q1 2014. At constant 2013 pric-
es, GDP rose by 4%. While consumption contributed 2.9 points to GDP
growth, public and private sector investments had a negative impact of
0.1 paints. Unlike 2013, net export growth had a positive impact of 2.4
points.

With the slowdown in consumption, the Turkish economy is expected
to perform less well in 2014 than the previous year, with growth in the
region of 3.5%.

Inflation

At the end of 2013 the annual inflation rate stood at 7.4%, ahead of the
Central Bank’s 6.8% target. Among the reasons for the failure to keep
to the target were exchange rate-related increases in input costs and
tax hikes.

Releasing 2014's third inflation report in July, the Central Bank forecast
2014 inflation at 6.7% - 8.5% with a midpoint of 7.6%, falling back to
3.3% - 6.7% in 2015 (midpoint 5%). The Central Bank's forecast for
inflation at the end of 2014 was revised upwards by 2.6 points in the
light of the delayed effects of exchange rate related cost pressures as
well as the negative trend in food prices.

In addition, data released in August 2014 revealed a higher than ex-
pected increase in the Consumer Price Index, which recorded a year
on year rise of 9.54%. With exchange rate factors projected to continue
to exert upward pressure on input costs, inflation is expected to exceed
Central Bank forecasts in 2014, reaching 8.5%.

The graph below shows the average annual inflation rate from 2006 to
the present:

TURKEY REAL ESTATE REVIEW |
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[sgtictine katilimin istihdam artisinin iizerinde seyretmesi nedeniyle issizlik
rakami, 2013 yilsonu itibariyle %9,7 seviyesine ulasmistir. Tiirkiye Istatistik
Kurumu'nun verilerine gére Mayis ayindaki issizlik rakami bir 6nceki
yilin ayni ayindaki %8,2 seviyesinden %8,8 diizeyine yiikselmistir. 2014
yilsonunda issizlik oraninin artarak %9,9 olmasi beklenmektedir.

Turkiyenin i¢ piyasa ve politika kaynakli endiselerinin yani sira, yakin
cografyadaki siyasi gelismeler ve global piyasalarin seyri de bu dénemde
Tiirkiye ekonomisi tizerinde etkili olmaya devam etmektedir. FED'in Temmuz
2014%eki toplantisinda yer alan, istihdam verilerindeki toparlanmayla birlikte
faiz artirimina beklenenden daha erken gidebilecegine dair ifadeler, Tiirkiye
gibi gelismekte olan iilkeler agisindan kur riski olusturmaktadir.

Buna karsin Tirkiyede Cumhurbaskanligi secimleri sonrasi, Basbakan ve
kabine konusundaki belirsizligin ortadan kalkmasi USD kuru tizerindeki poli-
tik riskleri azaltmistir.

GSYH

Tiirkiye Istatistik Kurumu tarafindan yayinlanan verilere gére, GSYH 20141in
ilk ceyreginde gegen yilin ayni dénemine gére %43 diizeyinde artt.. GSYH,
2013de sabit fiyatlarla %4 oraninda artmisti. GSYH artisina, tiketim 2,9
puan katki saglarken, ézel sektér ve kamu yatirimlari 0,1 oraninda negatif
etki etmistir. Net ihracatin biiyiimeye etkisi 2013 yilindan farkli olarak pozitif
yoénlii olmus ve 2,4 puan olarak gerceklesmistir.

Ttirkiye ekonomisinin, 2014 yilsonu itibariyle, tiiketimdeki daralma sebebiyle
2013 yilina gére daha kéti bir performans gerceklestirerek yaklasik %3,5
oraninda bliytimesi beklenmektedir.

Enflasyon

2013 yilsonu itibariyle %74 olarak agiklanan yillik enflasyon orani merkez
bankasinin %6,8lik enflasyon hedefinin tizerinde kalmustir. Yiikselen doviz
kurunun etkisiyle girdi maliyetlerinin artmasi ve vergi oranlarindaki artis
enflasyon hedefinin tutturulamamasinin sebepleri arasinda gosterilebilir.
2014 yili tgtincii enflasyon raporunu Temmuz ayinda yayinlayan Merkez
Bankasi, 2014 yilinda enflasyonun orta noktasi %7,6 olmak tizere %6,7-8,5
araliginda; 2015 yilinda ise orta noktasi %5 olmak tizere %3,3-6,7 araliginda
gerceklesmesini beklemektedir. Merkez Bankasi, 2014 yilsonu enflasyon
beklentisini, déviz kurundan kaynaklanan maliyet baskilarinin gecikmeli et-
kileri ve gida fiyatlarindaki olumsuz seyir nedeniyle daha énceki enflasyon
tahmininden 2,6 puan daha fazla olarak revize etmistir.

Ote yandan, aciklanan 2014 Adustos ayi verilerine gére TUFE, piyasa beklen-
tilerinin tizerinde artis kaydetmis ve yillik artis ortalama %9,54 seviyesinde
gergeklesmistir. 2014 yilinda ytiksek déviz kurlarinin girdi maliyetleri tizerin-
de baski olusturmaya devam etmesi, dolayisiyla enflasyonun Merkez Bankasi
tahminleri lizerinde gercekleserek %8,5 diizeyinde olmasi beklenmektedir.
Asagidaki grafik 2006dan bugiine kadar gerceklesen ortalama enflasyon
oranlarini géstermektedir.

COLLIERS INTERNATIONAL | P.5
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Yillik Enflasyon Orani / Inflation Average CPI

10,00% 9.60% _2.10,40%
[+)
8.00% 8,80% _A8,60% 7.40%
6,45%
6,00% %.30% W‘
6,16%
4,00%
2,00%
0,00%
2006 2007 2008 2009 2010 2011 2012 2013

Kaynak: Tiirkiye Merkez Bankasi / Source: Central Bank of Turkey

* Hentiz agiklanmadi, tahmini veriler | * Forecasted data, no public data announced yet

Interest Rates and Loans

In July the Central Bank announced their forecast of a gradual decline in
the negative impact of cumulative exchange rate expectations on infla-
tion; this, together with recent improvements in global liquidity condi-
tions, contributed to a 50 base point easing in the policy (1 week repo)
interest rate, to 8.25%.

The pace of annual loan volume growth fell back to 20.7% as of July;
commercial and corporate loan volume grew by 25.7% while growth in
retail loans was limited to 10.3%. Measures designed to reduce private
consumer spending played a significant role in the slowdown in retail
loan volume growth.

We expect that the anticipated increases in exchange and inflation rates
will continue to exert pressure on interest rates throughout 2014.

The continuation in emerging market recovery coupled with the impact
of political risks through 2014 will serve to maintain the risk of cash out-
flows from the Turkish economy. The impact on exchange and inflation
rates of Central Bank economic policies aimed at increasing consumer
spending and growth will be significant. We anticipate that the weak-
ness of the Turkish Lira will continue to have a positive impact on net
exports as well as the current account deficit.

The Construction Sector and Real Estate Market

The construction sector’s share in overall GDP continues to rise, grow-
ing from 4.3% in 2013 to 4.7% in 2014. At 5.2%, growth in the construc-
tion sector also outpaced the 4.3% rate of overall economic growth in
Q1 2014. The sector is once again expected to outperform the country’s
overall economy, with annual growth of 4.5% forecast for 2014. The
recent acceleration in the pace of urban renewal projects has played a
significant role in the growth of the sector.

Analyzing the 76.8% growth in the number of Building Permits issued
in Q1 2014 in terms of building function, hotel and commercial property
permits have recorded growth of no less than 190.9%, closely followed
by an increase of 107% in office buildings. This demonstrates that the
pace of commercial real estate investments in Turkey has picked up
significantly when compared to Q1 2013.

Sales of residential property throughout Turkey in the first half of 2014
fell back by 8% when compared to the same period in 2013, with Istanbul
recording a decline of 12%. Developer companies are promoting mea-
sures such as interest rate freezes, upfront payment deferrals and term
extensions in an effort to boost residential property sales. The beginning
of an easing in interest rates in the second half of 2014 is anticipated to
have a positive impact on loan volume and residential property sales as
of the end of 2014.

Faiz Oranlari ve Krediler

Merkez bankasi Temmuz ayinda, birikimli déviz kuru beklentilerinin enfla-
syon lzerindeki olumsuz yansimalarinin kademeli olarak azalmasinin ve
son aylarda kiiresel likidite kosullarindaki iyilesmenin géz éniine alindigi
agiklamastyla, politika faizi olan 1 hafta vadeli repo faizi oranini piyasa
beklentileri paralelinde 50 baz puan indirerek %8,25 dtizeyine cekmistir.
Temmuz ayi itibariyla kredi hacmindeki yillik artis ivme kaydederek %20,7
olarak gergeklesmistir. Yillik artis orani ticari ve kurumsal kredilerde %25,7
diizeyinde gerceklesirken, bireysel kredilerde %10,3 ile sinirli kalmistir. Birey-
sel kredilerdeki yavaslamada, 6zel tiiketim harcamalarini azaltmak amaciyla
alinan énlemler 6nemli rol oynamaktadir.

2014 yili sonunda déviz kuru ve enflasyon oranlarinda beklenen artisin faiz
oranlari lizerinde baski olusturacagini diisiintiyoruz.

2014 yili sonunda gelismis llkelerdeki toparlanmanin devam etmesi ve siyasi
riskin de etkisiyle Ttirkiye ekonomisinden para ¢ikisi riski devam etmektedir.
Bu stiregte, TCMB'nin tiiketim harcamalari ve biiyimeyi arttirmak amaciyla
uygulayacagi ekonomi politikalarinin déviz kuru ve enflasyon (lizerindeki
etkileri 6nem arz edecektir. TL'nin déviz karsisinda disiik kalmasinin net
ihracati olumlu etkilemeyi stirdiirecegi ve cari agik tizerinde olumlu etkisinin
devam edecegini tahmin ediyoruz.

Insaat Sektérii ve Gayrimenkul Piyasasi

Insaat sektériiniin GSYH icerisindeki payi énemini siirdiirmektedir. 2013
yilinda insaat sektériiniin GSYH icindeki payr %43 iken 2014 yilinda
%4,7ye yikselmistir. Ayrica 2014 yili ilk ¢eyrek verilerine bakildiginda eko-
nomideki biiyiime %4,3 iken insaat sektdriindeki bliyiime %5,2 oraninda
gerceklesmistir. Ulke ekonomisinin (stiinde bir biiyiime performansi
gosteren insaat sektoriindeki biiyimenin yilsonu itibariyle %4,5 seviyelerinde
gerceklesmesi beklenmektedir. Son dénemde hiz kazanan kentsel dondisim
calismalari insaat sektoriindeki biyimede 6nemli rol oynamistir.

2014 yili ilk ceyreginde %76,8 oraninda artis gostermis olan Yapi Ruhsati
sayisi binalarin ~ fonksiyonlarina gére incelendiginde; otel vb. ticari
isletmelerde %190,9, ofis binalarinda %107 oraninda artmistir. Buradan da
anlasilacagi gibi 2013 yili ilk geyregiyle kiyaslandiginda (ilke genelinde ticari
gayrimenkul yatirimlari hiz kazanmistir.

Konut satislari ise; 2014 yili ilk yarisinda bir 6nceki yilin ayni dénemine gére
lilke genelinde %8, Istanbul'da ise %12 oraninda diismistiir. Gelistirici firma-
lar faiz dondurma, pesinat erteleme ve vade uzatma gibi ¢oziimlerle konut
satislarini hizlandirmaya ¢alismaktadir. 2014 yili ikinci yarisinda diismeye
baslayan faiz oranlarinin yilsonu itibariyle kredi kullanma hacmini ve konut
satis rakamlarini olumlu etkileyecedi dtistintilmektedir.

P.6 | COLLIERS INTERNATIONAL
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Istanbul Office Market Istanbul Ofis Piyasasi

Office Regions Ofis Bolgeleri

Istanbul's Office market is subject to analysis on the basis of 9 sub-  [stanbulda bulunan ofis alanlari Anadolu Yakasinda 5, Avrupa Yakasinda
regions, 5 on the Asian side of the city, 4 on the European side. These 4 olmak tizere toplam 9 alt bélgede incelenmektedir. Bu bolgeler asagidaki
regions are clarified in the map below: haritada goriilmektedir:
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Average A Class Rental Rates ($/sqm) / Ortalama A Sinifi Ofis Kiralar ($/m2)
Kaynak / Source: Colliers International

Current Supply Mevcut Durum

The total speculative office stock of Class-A buildings in Istanbul rose  Istanbuldaki A sinifi toplam spekiilatif kiralanabilir ofis stoku 2014 yil ilk
by 16% from Q1 to Q3 2014, to stand at 1,980,775 m2; the distribution of ~ geyreginden tigtincti ceyrege kadar %16 oraninda artarak 1.980.775 m?ye

existing stock and average vacancy rates are as follows: ulasmistir. Mevcut stokun dagilimi ve ortalama bosluk oranlari séyledir:
- Toplam Ofis Alani (m?) Ortalama Bosluk Orani (%)
Class Total Office Area (sqm) Average Vacancy Rate (%)
A 570,387 18,14%
Asya / Asia B 355,871 7,79%
A 1,410,388 19,06%
AT B 437,246 14,37%
Europe
istanbul A 1,980,775 18,80%
Toplam / Total B 793,117 11,42%

Kaynak / Source: Colliers International

COLLIERS INTERNATIONAL | P.7
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Rents

There has been an increase in average rental rates in the period Q1 - Q3
2104 in the Altunizade, Kagithane/Cendere and CBD regions, while other
regions have seen a minimal decrease.

SECOND HALF 2014 | IKINCI YARI 2014

Kira Rakamlari

2014 ilk ceyreginden tigtinctli ceyregine kadar olan dénemde ortalama kira
rakamlarina baktigimizda Altunizade, Kagithane/Cendere ve Merkezi Is
Alani bélgelerinde artis, diger bélgelerde ise ¢ok dtistik oranda azalis gortil-
mektedir.

istanbul Ortalama Kira Rakamlari ($/m2/ay)
Istanbul Average Rental Rates ($/sqm/month)

A Sinifi / A Class
3. Ceyrek 2014 / 3. QRT 2014
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Kaynak / Source: Colliers International
B STENEN KiRA / ASKING RATE
Vacancy Rates Bosluk Oranlari

282,000 m? of new office space has been added to existing office
stock in 2014. A large part of this space remains in the process of
being leased, which has led to an increase in vacancy rates. Vacancy
rates in Q1 2014 stood at 16.26% and 15.15% on the Asian and
European sides respectively, rising to 18.14% and 19.06% in the third
quarter of the year.

Existing CBD office stock has risen by 13% during 2014; high vacancy
rates in the River Plaza, Istanbloom, Propa Plaza, Soyak Soho and
Levent 199 projects have led to a rise in the region's average vacancy
rate to 19.41%.

The Meeting Point office building that was recently added to office
stock (and remains entirely vacant), has caused a rise in the Kozyatagi/
Atasehir region’s overall vacancy rates.

The Maslak region’s vacancy rate has been increased by Orjin Plaza, a
recent addition to stock, and rising vacancy rates in the Sun Plaza and
Veko Giz office buildings in spite of their status as part of the existing
stock.

2014 yili icerisinde mevcut ofis stokuna yaklasik 282.000 m? yeni ofis
alani eklenmistir. Eklenen bu alanin biyiik boliminin kiralama islemleri
stirmekte olup bosluk oranlarinin yiikselmesine neden olmustur. 2014 yili
ilk ceyreginde Asya ve Avrupa yakalarinda sirasiyla %16,26 ve %15,15 olan
bosluk oranlari 2014 ligiincii geyrekte %18,14 ve %19,06)ya yiikselmistir.

Merkezi Is Alani bélgesindeki mevcut stok 2014 yili icerisinde %13 oraninda
artmis olup stoka yeni eklenen River Plaza, Istanbloom, Propa Plaza, Soyak
Soho ve Levent 199 projelerinin yiiksek bosluk oranlari bélge ortalamasini da
%19,41e yiikseltmistir.

Kozyatagi/Atasehir bélgesi bosluk oranindaki artisin sebebi stoka yeni
eklenmis ve hentiz tamami bos olan Meeting Point ofis binasidir.

Maslak Bélgesinde ise stoka yeni eklenen ve %21 bosluga sahip Orjin Plaza
ile mevcutta stokta bulunmasina ragmen boslugu artmis olan Sun Plaza ve
Veko Giz ofis binalari bélge boslugunu artirmistir.
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istanbul A Sinifi Ofis Binalarindan Ortalama Bosluk Oranlari
Istanbul A Class Office Market Average Vacancy Rates
3. Geyrek 2014 / 3. Quarter 2014
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Future Stock Gelecek Stok
34% of the 1,527,797 m?2 of Class A leasable office stock in Istanbul Oniimuzdeki tic yil icerisinde Istanbul A sinifi kiralanabilir ofis stokuna
scheduled to be added over the next three years is set to be construct-  eklenecek 1.527.797 m?2 ofis alaninin %347 Kozyatagi/Atasehir bolge-
ed in the Kozyatagi/Atasehir region, 23% in the CBD. 16% of future sinde ve %231 MIAda insa edilecektir. Gelecek stokun %16'si Maslak,
stock will be constructed in Maslak, 15% in Kagithane/Cendere, 5% in %157 Kagithane/Cendere, %57 Umraniye ve %4 Istanbul-Dogu alanda
Umraniye and 4% in the Istanbul-East region. olusacaktir. Yapimi devam eden ve planlama asamasinda olan gelecek ofis

stoku bir sonraki grafikte gdsterilmektedir:
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Gelecek Stock (m?2)
Future Stock (sqm)
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Kaynak / Source: Colliers International

The next chart shows future office stock in Istanbul under construction  Istanbulda gelecek stoka eklenecek ofislerin tamamlanma yillarina gére
or in the planning phase: dagilimi asadida gsterilmistir.

Istanbul'da Gelecek Stoka Eklenecek A Sinifi Ofis Binalarinin
Tamamlanma Yillarina Gére Dagilimi
Breakdown of A Class Office Pipeline in Istanbul by Years

m2014 m2015

m2016 m2017

Kaynak / Source: Colliers International
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Istanbul Industrial Market

Industrial Regions

There are 13 industrial regions in Istanbul and the surrounding area;
three of these are on the Asian side of the city (Dudullu, Samandira
and Tuzla) and five on the European side (Silivri, Catalca, Hadimkdy,
Beylikduizt-Esenyurt-Haramidere and ikitell). The neighboring prov-
ince of Kocaeli including the regions of Gebze-$ekerpinar, Cayirova and
Dilovasi has the advantage of geographic proximity to Istanbul coupled
with more favorable property prices. The province of Tekirdag includes
within its boundaries the industrial regions of Cerkezkdy and Corlu.

Current Situation

When we look at the current industrial market in Istanbul and its en-
virons, 42% is current available supply, 45% is used by logistics firms
and 12% is constructed by the owners. 71% of the future stock is under
construction and 29% is at planning stage.
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Istanbul Endistriyel Piyasas
Endiistriyel Bolgeler

[stanbul ve yakin cevresinde 13 endiistriyel bolge bulunmaktadir. Bunlardan
i tanesi [stanbul Asya yakasinda bes tanesi [stanbul Avrupa yakasinda yer
almaktadir. Asya Yakasi'nda Dudullu, Samandira, Tuzla, Avrupa Yakasinda
da Silivri, Catalca, Hadimkoy, Beylikdiizii-Esenyurt-Haramidere ve lkitelli
bélgeleri bulunmaktadir. Istanbul yakin cevresinde Gebze-Sekerpinar,
Cayirova ve Dilovasi bélgelerini iceren Kocaeli ili Istanbul'a yakin olmasi ile
konum avantaji saglarken arsa fiyatlarinin uygun olmasi sebebiyle de avan-
tajlidir. Endlistriyel bolgeler iginde ile Cerkezkdy ve Corlu ilgelerini iceren
Tekirdag bolgesi de bulunmaktadir.

Mevcut Durum

Istanbul ve yakin cevresi endiistriyel piyasasinin mevcut durumuna bakti-
gimizda toplam arzin %42'sini mevcut kiralanabilir/satilabilir stok, %45%ni
lojistik firmalarina ait stok ve %12'sini kendi kullanimi igin insa edilmis olan
tesisler olusturmaktadir. Insaat ve planlama asamasindaki projelere baktigi-
mizda ise %7Tini insaat asamasindaki projeler ve %29unu planlama asama-
sindaki projeler olusturmaktadir.

Endustriyel Piyasasi (m2) / Industrial Market (sqm) %

Toplam Mevcut Arz / Total Current Supply

Toplam / Total

insaat Halindeki Projeler / Under Construction Projects

Planlama Asamasindaki Projeler / Planned Projects

Piyasadaki Stok / Current Stock 2.708903 42%
Lojistik Firmalarina Ait Arz / Used by Logistics Firms 2.893517  45%
Kendi Kullanimi icin insa Edilmis Tesisler / User Owned Facilities 785.7118  12%
6.388.138 100%

735995 T71%

297115 29%

1.033.110 100%

Gelecekteki Stok / Future Stock

Kaynak / Source: Colliers International

Toplam / Total 7421248 |
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Vacancy Rates Bosluk Oranlari

The total area of current supply in the industrial market in Istanbul and  istanbul ve yakin cevresi endlstriyel piyasasi toplam meveut arz 6.388.138
environs is 6,388,138 sqm, of which 1,110,580 sqm is vacant, giving a m? bos alanlar 1.110.580 m? ve bosluk orani %17dir. Mevcut arz ve insaat
vacancy rate of 17%. The chart below shows the regional distribution of  halindeki arz toplaminin bélgelere gére dagilimi ve ortalama bosluk oranlari
total current and future supply and average vacancy rates. soyledir:

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
Hadimkoy 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.
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Kira ve Satis Rakamlari

Asagidaki grafikte gortldigi tzere en yiiksek kira rakami Samandira bol-
gesinde gozlemlenmektedir. Bolgedeki arzin kisitli olmasi mevcut binalarin
kira rakamlari ytkselmistir. Ayrica, bolgenin sehir merkezine, otoyollara,
dretim alanlarina, havaalani ve limanlara yakinligi yiiksek kiralara neden
olarak gosterilebilir. Silivri bolgesi ise s6zkonusu alanlara uzakligi nedeniyle
en dustik kira rakamina sahiptir. Corlu ve Cerkezkdy bélgeleri, Hadimkoy ve
Catalca bolgelerinden sonra talep gérmektedir. Corlu bélgesi Istanbula daha
yakin olmakla beraber, Cerkezkdy Organize Sanayi Bélgesinde bulunan te-
sislerin kira rakamlari Cerkezkdy bélge ortalamasini yukari cekmektedir.

Ortalama Tesis Kira Rakamlari ($/m2/ay) / Average Rental Rates for F acilities ($/sgm/month)
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Istanbul Asya

Kaynak | Source: Colliers International

The Ikitelli region on the European side of Istanbul commands the hig-
hest average sale price per sqm. Industrial land supply has been reduced
by industrial-zoned land beginning to switch to commercial and residen-
tial zoning. This has led to an increase in sales prices for existing indus-
trial-zoned land. The Halkali Customs Directorate complex in Catalca’s
Muratbey neighborhood incorporating 40,000 sgm of closed space on
a 220,000 sgm site is currently under construction. The complex is
scheduled to complete in September 2014 and is scheduled to start
operations in 2015. Completion of this investment is forecast to lead
to increased demand in Catalca. The uncertain situation in the Catalca
region has led to a shift in regional demand towards Silivri. Whereas
sales prices in the Silivri region were between $250 and $300 / sgm in
the end of 2013, as of the first quarter of 2014, asking prices have risen
to between $300 and $350 / sgm. However, as well as the fact that no
transactions are taking place at these rates, sales prices are expected to
fall upon clarification of the zoning situation in the Catalca region.

Ortalama birim metrekare arsa satis fiyatlarina baktiGimizda Avrupa
Yakasi'nda Ikitelli bélgesi en yiiksek degere sahiptir. Ikitelli bélgesindeki arsa
imarlarinin sanayi imarindan, ticaret ve konut imarina déntismeye basla-
masi ile endiistriyel arsa arzi azalmistir. Bu durum mevcut sanayi imarli
arsalarin satis rakamlarinda artisa neden olmustur. Catalca bolgesinde yer
alan Muratbey Mahallesi'nde, Halkali Giimriik Midtirltigi kompleksi 220.000
m? arsa ve 40.000 m? kapali alan (zerinde inga edilmektedir. Kompleksin,
Eylil 2014te insaatinin tamamlanmasi ve 2015 yilinda faaliyete gegmesi
planlanmaktadir. S6z konusu yatirimin hayata gegmesi ile birlikte Catalca
bélgesine olan talebin artacagi 6ngdriilmektedir. Catalca bélgesindeki belir-
sizlik durumu bélgeye olan talebin Silivri bolgesine kaymasina neden ol-
mustur. 2013 yilsonu itibariyle 2508/ m? ile 300$/m? arasinda degisen arsa
satis rakamlarina sahip olan Silivri bélgesinde 2014 ilk yari itibariyle istenen
satis rakamlar1 300%/m?2 ile 350%/m? arasinda degismektedir. Ancak bu ra-
kamlardan islemler gerceklesmemekle beraber Catalca bélgesindeki imarin
netlesmesiyle bu rakamlarin azalacagi 6ngériilmektedir.
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Ortalama Arsa Satis Rakamlari ($/m2) / Average Sales Prices for Land ($/sqm)
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The Ikitelli region leads the pack as far as average industrial land sales
prices are concerned. As previously explained, zoning changes in the
region have led to a reduction in the supply of industrial land. In spite
of their age, investors see industrial facilities in the ikitelli Organized
Industrial Zone as investment property; this has caused a rise in ave-
rage industrial facility sales prices. In line with these developments the
average sales price for land and industrial facilities in ikitelli has reached
$1,500 / sqm.

Ortalama tesis satis rakamlarina bakildigi zaman ikitelli bélgesi ytiksek fi-
yatlari ile 6ne ¢ikmaktadir. Yukarida belirtildigi gibi bolgedeki imar degisikliGi
sebebiyle endiistriyel arsa arzi azalmistir. Ikitelli 0SB'de bulunan binalar, eski
olmasina ragmen, yatirimcilar tarafindan arsa yatirimi olarak diistiniilmek-
te ve bu durum ortalama tesis satis rakamlarinda artisa sebep olmaktadir.
Boylelikle Ikitelli arsa ortalama satis rakamlari ile endtistriyel tesis ortalama
satis rakamlari 1.500%/m2yi bulmustur.

Ortalama Tesis Satis Rakamlari ($/m2) / Average Sales Prices for Facilities ($/sgm)
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Hotel Market

Tourism - Visitor Statistics

According to official data from the Istanbul Culture and Tourism
Directorate, visitor numbers to the city in the first half of 2014 rose by
9% over the previous year.

35% of visitors to Turkey in the first half of 2014 visited Istanbul. The
highest proportion of visitors to Istanbul by country of origin were from
Germany (10% of the total) and Russia (6%).

Prices and Occupancy Rate

Istanbul underperformed during the first half of 2014 when compared
to the average for the whole of 2013. However, since occupancy rates
are higher during the second half of the year, we anticipate that the
overall figures for 2014 will ultimately match those for 2013. The drop
in prices is mainly attributable to a fall in the value of the Turkish Lira
against the Euro. Likewise, in line with the rise in both occupancy rates
and prices expected in the second half of the year, the average for the
whole year will be higher than that for the first half.
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Otel Piyasasi

Turizm Ziyaretgi Oranlari

[stanbul Kiilttir ve Turizm i Miidcirligi, 2014 yili verilerine gére, 2014 yili ilk
yarisinda Istanbula gelen ziyaretci sayilari 2013 yilinin ayni dénemine gore
%9 oraninda artis gostermistir.

2014 yili ilk yarisinda Tirkiyelye gelen ziyaretcinin %357 Istanbul ziyaret
etmistir. 2014 yili ilk yarisinda Istanbulu ziyaret eden yabancilarin icinde en
ytiksek pay %10 ile Almanya ve %6 ile Rusyanindir.

Fiyatlar ve Doluluk Oranlari

[stanbul 2014 yili ilk yarisinda 2013 tim yil ortalamasinin altinda bir per-
formans sergilemistir. Doluluk oraninin bir 6nceki yil ortalamasindan di-
stik olmasinin nedeni yalnizca ilk yari doluluklarini kapsamasidir. Genel
olarak yilin ikinci yarisinda doluluk oranlari daha ytiksek olacagi igin 2014
sene sonundaki ortalamanin bir énceki yila yaklasacagini distiniiyoruz.
Fiyatlarindaki dtstis ise oncelikli olarak EURO karsisinda deger kaybeden
Tiirk Lirasina baglanmaktadir. Fakat ayni sekilde yilin ikinci yarisinda dolu-
luk oranlarinin artmasi ile birlikte oda fiyatlari da artacak ve yil sonu ortala-
masi 6 aylik ortalamanin lizerine ¢ikacakiir.

istanbul 5 Yildizi Otel Doluluk Oranlari ve Ortalama Oda Fiyatlari
5 Star Hotels Occupancy Rates and Average Daily Room Rates (ADR)

Ortalama Oda Fiyati

Doluluk Oranlari %

Yill -

rmar Occupancy Rates @) . Revpar (€)
Years o Average Room Price

(%)
- (©

2008 76 160 122
2009 70 155 109
2010 T2 155 112
2011 71 le6l 114
2012 73 163 119
2013 69 167 115
2014* 63.5 139 88

(*) llk 6 Ay / First 6 months - Kaynak / Source: Colliers International
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Capacity

According to 2014 data, facilities with a total of 41,167 rooms and 85,090
beds in Istanbul are officially certified by the Ministry of Culture and
Tourism. Combined with facilities with a bed capacity of some 70,000
with Municipal certification, Istanbul has a total capacity of some 155,090
beds. This supply is expected to be increased in the near future with an
additional capacity of 48,790 coming on stream with Ministry of Culture
and Tourism Investment Certification.
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Kapasite

2014 yili istatistiklerine gére Istanbulda Kiiltiir ve Turizm Bakanligi lsletme
Belgeli tesislerde toplam 41.167 oda ve 85.090 yatak bulunmaktadir. Bunlara
ek olarak Belediye Belgeli tesislerde bulunan yaklasik 70,000 yatakla birlikte
[stanbulda toplam yatak kapasitesi 155.090 civarindadir. Yakin gelecekte bu
arza eklenmesi beklenen Kiiltiir ve Turizm Bakanligi Yatirim Belgesine sahip
48.790 yatak kapasitesi daha bulunmaktadir.

2014 YILI ISTANBUL OTEL KATEGORILERINE GORE ODA SAYILARI
ISTANBUL HOTEL ROOMS BY CATEGORY - 2014

Tesis Sayisi Oda Sayisi
Number of Hotels Number of Rooms

Avrupa Yakasi
European

Anadolu Yakasi

Oda Sayisi Orani(%)

Avrupa Yakasi [ .\ Vakasi| (%) of Total Room Number

European

Side Asian Side Side Asian Side
S yildizli oteller - 5 star hotels 50 13 14.006 3.065 41%
4 yildizli oteller - 4 star hotels 89 8 10.423 715 27%
3 yildizli oteller - 3 star hotels 89 13 5.276 693 14%
2 yildizli oteller - 2 star hotels 43 5 1.418 170 4%
1 yildizli oteller - 7 star hotels 9 1 333 19 1%
Ozel kategori oteller - Special category hotels 91 9 3.421 359 9%
Butik oteller - Boutique hotels 1l 2 603 42 2%
Golf otelleri - Golfing hotels 1 0 340 0 1%
Moteller - Motels 1 0 32 0 0,1%
Pansiyonlar - Pensions 3 1 26 9 0,1%
Apart oteller - Apart hotels 2 1 58 36 0,2%
Hosteller - Hostels 1 0 123 0 0,3%
TOPLAM / TOTAL 443 41.167 100%

Kaynak: Istanbul Kiiltiir ve Turizm Madiirligi
Source: Istanbul Directorate of Culture and Tourism

Review —An Alternative Type of Accommodation in
Istanbul: Long Term Accommodation

In Turkey as in the rest of the world, alternative types of accommodati-
on to regular hotels have begun to emerge in the past years. This type
of accommodation consists of apartments that offer a more convenient
and homely kind of accommaodation than regular hotel rooms, mainly for
longer-term holiday makers or business visitors.

In contrast to hotel rooms, rented apartments offer separate living and
sleeping areas as well as fully equipped kitchens and bathrooms. The
range of services offered differs according to guests’ requirements.
Generally operated along the lines of the slogan “a hotel with all the com-
forts of home”, special offers such as promotions directed at specific
professional groups, reductions for longer stays and “stay for 30 days,
pay for 25" are presented with a view to maximizing occupancy rates.
Another important element for some long term guests is that these faci-
lities are generally pet-friendly.

Inceleme - Istanbulda Alterantif Konaklama Tiirti: Uzun
Dénem Konaklama

[stanbul, Tiim diinya ve Tiirkiyede son yillarda uzun dénem konaklamalar
icin oteller disinda alternatif konaklama tiirleri ortaya ¢ikmaya baslamistir.
Bu konaklama tiirleri daha ¢cok uzun sureli tatil veya is amagli seyahatlerde
kullanicinin otel odas! yerine kendini daha rahat hissedecegi apartman da-
iresi seklindedir.

Kiralanan dairelerde otel odasindan farkli olarak birbirinden ayri uyuma ve
yasam alani, tam donanimli mutfak ile banyo bulunmaktadir. Mobilyali olarak
kiralanan dairelerde sunulan hizmetler kullanicinin talebine gére degisiklik
gostermektedir. Genellikle “ev rahatliginda otel” sloganiyla ¢alisan bu tesis-
lerde sik kullanimi artirmak icin bazi meslek gruplarina ézel promosyonlar,
konaklama stiresine bagli olarak uygulanan indirimler ve 30 giin kal 25 gtin
Gde gibi firsatlar sunulmaktadir. Uzun dénem konaklama yapacak kisiler icin
6nemli olan bir diger unsur da tesislerin evcil hayvan dostu olmalaridir.
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Amongst the alternatives available to long term visitors worldwide are
apart hotels, apartment houses and boarding houses (Germany), flat ho-
tels and serviced flats (Brazil), suite hotels (the Middle East and Latin
America) and (serviced) residences (East Asia). All of these alternative
forms of accommodation offer similar features and the availability of
long term accommodation units (apartments, rooms etc.)

In addition to this, units operated by professional firms with home-com-
fort units with 5 star hotel quality services are offered to higher income
group customers, with a higher quality of service and interior design.
The next table shows worldwide hotel chains’ long term accommodation
brands and numbers of properties.

Brands that are, or are planning to, offer long term accommodati-
ons as international hotel chain sub-brands in Turkey include Fraser
Place, Fairmont Residences, Kempinski Residences, The Residences at
Mandarin, Arjaan Hotel Apartments, and Viceroy Residences.

The Fraser Place brand'’s property being operated as Fraser Place Anthill
within the Anthill Residences project in the Bomonti district of Istanbul
comprises 118 1+1 and 2+1-type apartments.

The Fairmont Residences brand is set to make its debut in the Turkish
market with the Quasar Istanbul project currently under construction on
the site of the Old Distillery in Istanbul's Mecidiyekdy district. Projected
for completion in 2016, the 66-apartment property is to be operated
under the aegis of the Fairmont Residences brand; the Kempinsky Hotel
Barbaros Bay in Bodrum comprising 36 villas, and the 170-apartment
Macka Residence in Istanbul.

The Mandarin Oriental Hotel Group’s Mandarin Oriental Bodrum, with a
total of 214 houses of which 98 are villas, is being operated under the
Mandarin Residences brand.

Entering the Turkish market for the first time, Rotana has two proje-
cts in Istanbul with the long term accommodation brand Arjaan Hotel
Apartments - Tango Tower and Burgu Tower. The 222-apartment Burgu
Arjaan by Rotana project being developed in the Maltepe district by DAP
Construction is set to open in October 2014, the 188-apartment Tango
Arjaan by Rotana in September 2015.

Another brand opening its first hotel in Turkey is Viceroy, with their
Viceroy Bodrum Residences project comprising 28 rooms, 56 condomi-
niums and 160 houses set to open its doors in 2016.

In addition to these chain brands, the Swissotel the Bosphorus' ‘Swissotel
Living" offers long term accommodation in a total of 63 units ranging
from studio apartments to 3-bedroom apartments.

Uzun dénem konaklama imkani sunan farkli alternatiflerden bazilari apart-
hotel, appartmenthouse veya boardinghouse (Almanya), flat hotel veya flat
service (Brazilya), suite hotel (Orta Dogu&Ispanyol Latin Amerika) ve (ser-
viced) residence (Dogu Asya) olarak siralanabilir. Bu konaklama alternatifle-
rinin timd uzun dénem konaklama imkani saglayan ve benzer 6zelliklerde
hizmetler sunan birimleri (daire, oda v.b.) tanimlamaktadir.

Yukarida sayilanlara ek olarak profesyonel firmalar tarafindan isletilen, ev
konforunda (initelerde 5 yildizli otel hizmetleri saglayan tesisler tst gelir
grubuna hitap etmekte olup, hizmet kalitesi ve i¢c mimari ézellikleri daha st
diizeydedir.

Yandaki tabloda diinya ¢apindaki otel zincirlerine ait uzun dénem kiralama
markalari ve tesis sayilari gortilmektedir:

Uluslararasi otel zincirlerinin alt markasi olarak (lkemizde de uzun do-
nem kiralama yapan ya da yapacak olan markalar; Fraser Place, Fairmont
Residences, Kempinski Residences, The Residences at Mandarin, Arjaan
Hotel Apartments, Viceroy Residencestir.

Bomontide yer alan Anthill Residences projesi biinyesinde iki yildir Fraser
Place markasiyla isletilmekte olan Fraser Place Anthillde 1+1 ve 2+1 tipinde
118 adet daire yer almaktadir.

Fairmont Residences markasi Trkiye'ye ilk kez yapimi devam eden Quasar
[stanbul projesiyle giris yapacaktir. Mecidiyekoy deki Eski Likor Fabrikasi tize-
rinde ingaati stiren projenin 2006 yilinda tamamlanmasi planlanan projede
Fairmont Residences markasi ile kiralamasi yapilacak 66 adet daire yer al-
maktadir.

Kempinski Residences tarafindan llkemizde isletilmekte olan iki adet proje
bulunmaktadir. Bunlardan biri Kempinski Hotel Barbaros Bay biinyesinde yer
alan 36 adet villa, digeri ise 170 adet daireden olusan Magka Residencetir.
Mandarin Oriental Hotel Group'a bagli olan Mandarin Oriental Bodrum biin-
yesinde yer alan 987 villa olmak lizere toplam 214 ev Mandarin Residences
markasiyla isletilmektedir.

Ttirkiye'ye ilk kez giris yapacak olan Rotana uzun dénem kiralama markasi
olan Arjaan Hotel Apartments ile istanbulda iki projede yer alacaktir; Tango
Kule ve Burgu Kule. DAP Insaat tarafindan Maltepe'de gelistirilmekte olan bu
projelerden Burgu Arjaan by Rotana 2014 Ekim ayinda agilacak olup toplam
222 adet daireden olusmaktadir. 188 daireli Tango Arjaan by Rotana ise 2015
Eyliil ayinda agilmasi planlanmaktadir.

Tirkiyede ilk otelini agacak olan bir diger marka olan Viceroy Bodrum'da
28 oda, 56 kondominyum ve 160 evden olusan Viceroy Bodrum Residences
projesinin 2016da agilmasi planlanmaktadir.
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Otel Zincirlerine ait Uzun Dénem Konaklama Markalari / Extended Stay and Serviced Apartments of Hotel Chains

Gayrimenkul

Sayisi / Number| Tiirkiye'deki Gayrimenkuller /

Marka / Brand

Accor

Aman Resorts
Ascott Limited

Four Seasons

Frasers Centerpoint Group
Frasers Centerpoint Group
Frasers Centerpoint Group
Frasers Centerpoint Group

Frasers Centerpoint Group
FRHI Hotels and Resorts

Hilton
Hyatt

Sirket / Firm

Adagio

Aman Villas
Ascott The Residences

Four Seasons Residences

Fraser Suites

Fraser Place

Fraser Residence

Modena Serviced Residences

Capri by Frasers
Fairmont Residences

Homewood Suites
Hyatt House

Intercontinental Hotels Group Staybridge Suites

Kempinski Group

Korman Communities

Lanson Place Hospitality
Management

Mandarin Oriental Hotel
Group

Marriott
Marriott

Rotana
Sonesta International Hotels

Starwood

Viceroy Hotel Group

Wyndham

Ascott Limited

Ascott Limited

Hilton

Kempinski Residences

AKA Serviced Apartments

Lanson Place

The Residences at Mandarin
Residence Inn

Executive Apartments

Arjaan Hotel Apartments
Sonesta ES Suites

Element by Westin

Viceroy Residences

Hawthorn Suites

Citadines Apart Hotel

Somerset Serviced Resi-
dences

Home?2 Suites

Intercontinental Hotels Group Candlewood Suites

Marriott
Rotana
TFE Hotels
TFE Hotels

Townplace Suites

Rotana Apartments

Medina Serviced Apartments
Adina Apartment Hotels

Kaynak / Source: Colliers International

of Properties

104

8 existing and 6
upcoming

35

46

23
10
13
5
3

2 existing and 4
upcoming

346
61

36

21

13
686
26

n
Sl

26

85

81

63

18
42
249
New brand
2
17

Properties in Turkey

Fraser Place Anthill, Istanbul

Quasar, Istanbul (2016)

Macka Residences, Istanbul;
Residences at Kempinski Hotel
Barbaros Bay, Bodrum

The Residences at Mandarin
Bodrum

Tango Arjaan, Istanbul; Burgu
Arjaan, Istanbul

Viceroy Bodrum Residences,
Bodrum

Servis Alanlari / Service Areas

Europe, Brasil, Middle East
Far East, USA, Greece

United Arab Emirates, UK, Far
East

America, Europe, Midde East and

Africa, Asia and Pasific
Australia, Far East, UK, France
Australia, Far East, UK, Turkey

Far East, Japan, UK, UAE
China
China, Malaysia

United Arab Emirates, Canada,
China, Turkey

USA
North America

North America, London-UK, Cairo,

St. Petersurg

Europe, Panama, Middle East,
Asia

North America, London-UK
China

United Arab Emirates, USA,
Turkey, UK

USA, Africa, Asia, Europe, Middle

East

Europe, Asia, Middle East, Latin
America

United Arab Emirates, Syria,
Lebanon

USA, Eygpt

North America, Canada, Asia
Pasific, Germany, UK

Carribbean, Dubai, Turkey
USA, Middle East
Europe, Saudi Arabia, Australia,
Far East
Far East

USA

North America

USA, Europe, Far East, Morocco

Australia

Europe, Australia
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The Marmara hotels, Point hotels and Nippon Hotel have 3 projects
offering long term accommodation in Turkey under the aegis of the
World Hotels Group - Camlica Residences, Pendik Residences, Suadiye
Residences. With 45, 32 and 32 units respectively, these projects provide
a range of accommodations from studio flats to 4-bedroom apartments.
Other independent non- hotel chain brands that have become expert in
providing long term accommodation are operating throughout Istanbul.
In particular, there has been a marked rise in the rental of apartments in
historic buildings in the city center, where there has been an exponential
growth in tourism potential in recent years. These are generally restored
and redecorated apartments in historic buildings that are offered for long
term lease. Amongst successful independent brands offering long term
accommodation rental alternatives in Istanbul are Cheya Residences
(Nisantasl, Gimussuyu and Besiktas) and Taxim Suites (Taksim).

TURKEY REAL ESTATE REVIEW |
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Yukarida sayilan zincir markalarina ek olarak Swissotel The Bosphorus
biinyesinde uzun dénem kiralama imkani sunan Swissotel Living icerisinde
stiidyo daireden, 3 odali dairelere kadar 63 adet (inite bulunmaktadir.
Tiirkiyedeki The Marmara otelleri, Point otelleri ve Nippon Otelin de biin-
yesinde bulundugu World Hotels Groupa bagli olan uzun dénem konakla-
ma imkani sunan 3 adet proje bulunmaktadir: Camlica Residences, Pendik
Residences, Suadiye Residences. Sirastyla 45, 32 ve 32 adet tiniteden olusan
bu projelerde sttidyo tipinden 4 odali daire tipine gére farkli segenekler yer
almaktadir.

[stanbul genelinde bir otel zincirine badli olmadan kendi biinyesinde uzun
dénem kiralama yapan ve bu konuda uzmanlasmis olan markalar da bulun-
maktadir. Ozellikle kent merkezinde son yilarda turizm potansiyeli durma-
dan artarken tarihi binalarda daire kiralama islemleri de olduk¢a artmaya
baslamstir. Genellikle tarihi binalar restore edilip ileri dizayn edilerek esyali
olarak uzun dénem kiralamalar yapilmaktadir. Bir otel zincirine bagli olma-
yan ve Istanbulda uzun dénem kiralama alternatifleri sunan diger basarili
markalar sunlardir: Cheya Residences (Nisantasi, Giimiissuyu,Besiktas), The
House Aparts (Cihangir, Nisantasi, Tiinel) ve Taxim Suites (Taksim).

COLLIERS INTERNATIONAL |
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Istanbul Retail Market

Istanbul Metropolitan Area holds 97 shopping malls with its 14 million
populations. While the leasable area of the shopping malls in Istanbul is
3.65 million sgqm as of the third quarter of 2014, it is expected to reach
3.65 million sqm by the end of the year.

In general the characteristics of shopping malls vary based on their
location and their target market. Shopping malls of Istanbul established
in the same districts with similar target market are placed in a zone
system.

The below map shows the classification of the rentable square meter
per 1.000 people (sqm/1.000 people) in 9 different zones:

Kuzey Mal a.

Otoyol Projesi/
North Marmara
Highway Project

1.000 Kisi Basina Diisen Toplam Kiralanabilir Alan/ GLA per 1,000 People

Kaynak / Source: Colliers International

The next table shows, the actual stock, the number and the space
distribution of the potential shopping malls to be added to the stock, the
rentable square meter per 1,000 people (sgm/1.000 people) compared
to the population living in the area of influence.

SECOND HALF 2014 | iKINCi YARI 2014

Istanbul Perakende Piyasasi

Niifusu 14 milyon olan Istanbul Metropoliten Alani'nda mevcutta 97 alisveris
merkezi bulunmaktadir. 2014 yili (iciincii ceyrek itibariyle Istanbuldaki alis-
veris merkezlerinin toplam kiralanabilir alanlar1 3,38 milyon m? olup yilso-
nunda bu rakamin 3,65 milyon m?ye ulasmasi beklenmektedir.

Genel olarak alisveris merkezlerinin karakteristikleri; konum ve hedef kitlesi-
ne gore degisiklik gostermektedir. Benzer bélgelerde yer alan ve benzer hedef
kitlesine sahip olan alisveris merkezleri dikkate alinarak Istanbul genelinde
bélgeleme yapilmistir.

Asadidaki haritada incelenen 9 farkli bélgenin 1.000 kisiye dtisen kiralanabi-
lir alana (m?2/1.000 kisi) gére siniflandiriimasi gériilmektedir:

Bir sonraki tabloda incelenen bélgelerde mevcut arz ve bu arza eklenmesi
beklenen alisveris merkezlerinin sayi ve alan dagilimi ile etki ettikleri bélgede
yasayan niifusa gére 1.000 kisiye disen kiralanabilir alan (m2/1.000 kisi)
goriilmektedir;
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istanbul'da Stoga Eklenmesi Beklenen Perakende Projeleri
Retail Projects Expected To Be Added to Stock in Istanbul

Gelecek Arz / Future Stock

Mevcut Stock / Current Stock

Brit Kiralanabilir Alan

Bélge No " " o Terlms 2 .. Toplam
NI District Bolge Nufusu * AVM Sayisi , i 2 el LRI L AVM Sayisi Kiralanabilir
Location District Population : Kiralanabilir Alan (m?) |  Gross Leasable Area (GLA) .
No No of Shopping No of Shopping ELN D)
Total Leasable Area sqm/1,000 persons
Centers (sqm) Centers Total Leasable
Area (sqm)
1 1.470.562 18 612.262 416 4 144.400
2 2.093.025 6 370.429 177 1 61.250
3 2.218.992 16 555.768 250 2 130.000
Avrupa
Vakasi 4 1.849.157 15 417.725 226 0 0
European 5 882.919 14 463.878 525 1 55.000
Side 6 366.923 2 74.000 202 0 0
7 1.694.959 10 398.430 235 0 150.000
R VLRl 8 1.643.066 7 231.473 141 3 137.000
Asian Side
9 1.611.639 8 251.410 156 1 52.000
TOPLAM 244 12 729.650
TOTAL 13.831.241 96 3.375.375

Ka)ynak / Source: Colliers International
(*JAdalar, Arnavutkoy, Catalca, Sile ilgeleri dahil edilmemistir. Excludes Islands, Arnavutkéy, Catalca, Sile areas.

While throughout Istanbul, the rentable square meter per 1,000 people
is 244 sgm, it is only 127 sgm in Turkey. Taking into consideration the
space of the shopping malls that will be added to stock and the popula-
tion increase rate, in Istanbul by the end of 2015 the rentable square
meter per 1,000 people is forecasted as 298 sqm.

As seen on the below graph, in zone 1 and 5 the average leasable spa-
ce per 1,000 people is higher than the average of Istanbul and Turkey.
These regions which cover the CBD of European Side, Beyoglu-Sisli
region and the western part of European Side, Beylikdtzu region are
the zones that host the highest number of shopping malls.

[stanbul genelinde 1.000 kisiye diisen kiralanabilir alan 244 m? iken Tiirkiye
genelinde bu rakam 127 mZdir. Gelecekteki arza eklenecek alisveris mer-
kezleri ve niifus artis hizi dikkate alindiginda 2015 yili sonunda Istanbul ge-
nelinde 1000 kisiye diisen toplam kiralanabilir alanin 298 m?ye ulasmasi
beklenmektedir.

Asagidaki grafikte gorildigi gibi 1 ve 5 Nolu bélgelerde 1.000 kisi basina
diisen toplam kiralanabilir alan ortalamasi Istanbul ve Tiirkiye genelinden
oldukga yiiksektir. Bu bélgeler; Avrupa Yakasi Merkezi Is Alani ve cevresini
iceren Beyoglu-Sisli bélgesi ile son yillarda yatirimlarin hizlandigi Avrupa
Yakasi bati kesiminin icinde bulunan Beylikdiizii bblgesi olup, sayica en fazla
alisveris merkezini barindiran alanlardir.

istanbul Bélgelere Gore 1.000 kisiye Dusen Kiralanabilir Alan
Distribution of GLA/1,000 people in Istanbul

600

BOLGELER/DISTRICTS

1 Beyoglu - Sisli
2 Bayrampasa - Eyup

3 Kugukgekmece - Zeytinburnu
4 Bahgelievler - Esenyurt

Z& 5 Beylikduzu
g8 235 6 Buytkcekmece - Silivri
e 202 7 Kadikdy

141 156 8 Umraniye - Maltepe

9 Kartal - Pendik

525
500
416
400
300
250
226

200 177
- I

[0}

1 2 3 4 5
Avrupa Yakasi / European Side

Kaynak / Source: Colliers International

Anadolu Yakasi / Anatolian Side
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Shopping and Lifestyle Centers

A growing population has been accompanied by the opening of new
residential areas and larger shopping center projects to cater for them.
These developing shopping centers seek to differentiate themselves
by emphasizing not only their shopping, but also their entertainment
facilities. These investments thus increase visitor numbers by wide-
ning their appeal to the entire city. These days, activities and applica-
tions appealing to children and young people are generally in highest
demand.

Istanbul is one of Turkey's top provinces in terms of per capita gross
leasable area (GLA). New shopping center investments strive to diffe-
rentiate themselves through the provision of various activities.

The table below shows such activities at certain projects:
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Alisveris ve Yasam Merkezleri

Ntifus artisiyla beraber yeni konut alanlari agilmakta ve gelisen konut alan-
larina hitap edecek daha biiytik alisveris merkezi projeleri gelistirilmektedir.
Gelistirilen alisveris merkezleri sadece alisverise degil eglenceye de 6nem
vererek farklilasma yoluna gitmektedir. Boylelikle bu yatirimlar kent biitii-
ntine hitap ederek ziyaretgi sayisini artirmaktadir. Genellikle cocuklar ve
genglerin ilgisini ¢ceken kullanimlar gtintimiizde daha ¢ok talep gérmektedir.
[stanbul, Tiirkiyede en fazla kisi basina diisen kiralanabilir alana sahip iller-
den biridir. Yeni yapilan alisveris merkezi yatirimlarinda cesitli aktivitelerle
farklilasma saglanmaya ¢alisiimaktadir.

Asadida bazi projelerdeki aktivite alanlar gdsterilmistir:

. p e
Proje Adi / Project Name | Temali Aktivite/ Themed Activity Akt'v':fy';l?:; ((ranr)n)Actlv Aktivite Tipi / Activity Type

Akasya AVM Kidzania
Marmara Forum AVM Minopolis
Trump AVM Kidzmondo
Trump AVM Trump Cadde
Torium AVM Snowpark
Forum Istanbul AVM Turkuazoo

Forum istanbul AVM Jurassic Land

City's Nisantasi AVM City's Mahalle

Mall of Istanbul AVM Moi Park

Vialand AVM Vialand Tema Park

Agua Florya AVYM istanbul Akvaryum

Zorlu Center AVM Eataly

Kaynak / Source: Colliers International

The Akasya, Marmara Forum and Trump shopping centers have
created activity areas in which children up to the age of 14 choose one
of more than 60 professions that they can then practice, spending the
money they earn. Trump, City’s Nisantasi and Zorlu Center have de-
veloped conceptual food court areas serving a wide variety of different
cuisines. The ski center in Torium provides year-round skiing facilities.
Marine life from seas and oceans around the world are on view at the
aquaria at Forum Istanbul and Aqua Florya. The indoor entertainment
parks at Forum Istanbul and Mall of Istanbul offer a range of activities
to children. Vialand Theme Park, the largest theme park in Turkey,

was opened in Vialand Shopping Center in 2013, comprising 200,000
square meters of indoor and outdoor space.

The increase in shopping center investments has been accompanied by
the closure or functional re-adaptation of smaller shopping centers that
have lost their appeal. Centrally located shopping centers are aiming

to increase visitor numbers by changing their concept or their mix of
stores.

Cocuk meslek deneyimi alani

8.000 Children professional experience area
4500 Gocuk meslek deneyimi alani
’ Children professional experience area
Gocuk meslek deneyimi alani
4.000 . - .
Children professional experience area
Konsept yeme-i¢me alani
2280 Concept food court
Kayak merkezi
4500 Ski park
8.000 Akvaryum
Aguarium
10.000 AEglence merkezi
musement park
Konsept yeme-igme alani
2380 Concept food court
10.045 Eglence merkezi
Amusement park
200.000 Eglence merkezi
musement park
22 000 Akvaryum
Aguarium
8.000 Konsept yeme-igme alani

Concept food court

Akasya AVM, Marmara Forum AVM ve Trump AVM 0-14 yas arasi ¢cocuk-
larin 60dan fazla meslekten birini segip uygulayabilecekleri ve kazandik-
lar1 parayi harcayabilecekleri aktivite alanlari yaratmistir. Trump, City's
Nisantasi ve Zorlu Center cesitli tipte restoranlarin yer aldigi konsept yeme-
icme alani olusturmuslardir. Torium iginde bulunan kayak merkezinde dort
mevsim kis sporlari yapilabilmektedir. Forum Istanbul ve Aqua Florya iceri-
sinde bulunan akvaryumda diinyanin cesitli denizlerinden getirilmis canlilar
goriilebilmektedir. Forum Istanbul ve Mall of Istanbul icinde bulunan eglence
parki kapali alanda ¢ocuklara hizmet vermektedir. 2013 yilinda Vialand
AVM icerisinde agilan Vialand Tema Parki 200.000 m? agikve kapali alanda
hizmet vermekte olup Ttirkiye'nin en biiytik tema parkidir.

Artan alisveris merkezi yatirimlari ile beraber artik ragbet gérmeyen kiigtik
alisveris merkezleri ise kapanmakta ya da islev degistirmektedir. Merkezi
yerde konumlanmis alisveris merkezleri ise konsept veya magaza karmasi
degisikligine giderek ziyaretci sayisini arttirmayi hedeflemektedir.
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Istanbul Residential Market

The residential sales prices kept a steady increase in the first half of
2014 although at a slower pace compared with the same period of the
previous year. We believe that the USD denominated prices are likely to
stagnate, if not decrease, in the second half due to increased stock and
high asking prices.

As previously mentioned in our reports, housing projects targeting mid-
dle and lower middle income groups still have strong demand, thus we
don't expect a decrease in the prices of these projects in the longer term.
The following table summarizes the average sales prices of A Class resi-
dential premises for each of the different sub-regions:

A Sinifi Konut Projelerinin Ortalama Birim Satis Fiyatlari

Average Sales Prices of A Class Residential Projects

Sehirigi Bélgeler / Urban Regions

TURKEY REAL ESTATE REVIEW |
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Istanbul Konut Piyasasi

2014 yilinin ilk yarisinda konut fiyatlari bir énceki yilin ayni dénemine gére
daha yavas olmakla beraber sabit bir artis gbstermistir. Yilin ikinci yarisin-
da fiyatlarin, hem arzin artmasi hem de istenen fiyatlarin yiiksek olmasi
nedeniyle dolar bazinda bir miktar diisecegini ya da ayni kalacagini tahmin
etmekteyiz.

Raporlarimizda daha énce de belirttigimiz gibi Istanbulda alt ve orta gelir
gruplarini hedefleyen konut projelerine talep ¢ok gliglii olup, uzun vadede bu
projelerin fiyatlarinda diistis beklemiyoruz.

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

Birim Satis Fiyati Araligi
Unit Sales Price Range

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

Etiler (Avrupa Yakasi - European Side)

Atasehir-Serifali (Asya Yakasi - Asian Side)

Acibadem (Asya Yakas! - Asian Side)
Bostanci-Erenkdy-Kozyatagi (Asya Yakasi - Asian Side)
Bakirkdy-Zeytinburnu (Avrupa Yakasi - European Side)
Kagithane, Bomonti, Hali¢ (Avrupa Yakasi - European Side)

Sehirdisi Bélgeler / Suburban Regions

(USD $ / m?)
$4.500-$9.500
$5.000-$11.000
$7.200-$11.000
$2.200-$3.750
$3.300-$5.250
$2.200-$4.250
$3.500-$8.000
$2.400-$5.000

Birim Satis Fiyati Araligi
Unit Sales Price Range
(USD $ / m?)

Beylikdizu (Avrupa Yakasi - European Side)

Halkali (Avrupa Yakasi - European Side)

Beykoz (Asya Yakasi - Asian Side)
Bahgesehir-Esenyurt (Avrupa Yakasi - European Side)
Buytkgekmece-Silivri (Avrupa Yakasi - European Side)
Cekmekdy-Umraniye (Asya Yakasi - Asian Side)
Gokturk-Kemerburgaz (Avrupa Yakasi - European Side)
Kilyos-Rumelifeneri (Avrupa Yakasi - European Side)
Pendik-Tuzla (Asya Yakasi - Asian Side)

Maltepe-Kartal (Asya Yakasi - Asian Side)

$700-$1.800
$1.300-$2.300
$2.700-$4.250

$800-$2.000
$1.150-$2.000
$1.300-$2.750
$2.000-$4.000
$1.900-$3.000

$800-$2.200
$1.600-$2.750

Kaynak / Source: Colliers International
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House Price Index

Published by the Central Bank of Turkey, House Price Index for Turkey
(THPD (2010=100) has been calculated by using the appraised values
of houses compiled from valuation reports prepared at the stage of ap-
proval of individual housing loans extended by banks.

The graph below presents the Turkey's and Istanbul’'s House Price Index:
According to House Price Index data, the residential sales prices in-
creased by 5% in Turkey, and 6% in Istanbul in the first five months of
2014.
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Konut Fiyat Endeksi

Merkez Bankasi tarafindan yayimlanan Konut Fiyat Endeksi (KFE)
(2010=100), konut kredisi kullandiran bankalar tarafindan, bireysel konut
kredisi kullandirilmasi asamasinda hazirlanan degerleme raporlarindan
derlenen veriler kullanilarak hazirlanmaktadir.

Asadidaki grafikte Tiirkiye ve Istanbul Konut Fiyat endeksleri sunulmaktadir.
Konut Fiyat Endeksi verilerine gore 2014 yilinin ilk bes ayinda konut fiyatlari
Tiirkiyede %5, Istanbulda %6 oraninda artmistir.

House Price Index / Konut Fiyat Endeksi (2010-2014)
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Kaynak/Source: TUIK/ TURKSTAT

Housing Supply, Demand, Loans

Construction is still one of the fastest growing sectors in Turkey. In the
first three months of 2014 compared with the previous year, number of
buildings, floor area, value of buildings and number of residential units
increased by 76.8%, 89.1%, 110.0% and 71.5% respectively according to
the Construction Permits given by municipalities to the buildings.

In the first three months of 2014, total floor area of buildings realized as
62,950,508 sgm and 34,390,741 sqm (54.6%) of it realized as residen-
tial buildings.

Regarding the residential units, Istanbul had the highest share with
51,294 units (18.4%). It was followed by Ankara with 16,439 units (5.9%)
and Antalya with 13,921 units (5.0%) respectively.

Statistics published by TURKSTAT indicate that in the first half of 2014,
houses sold through mortgage constitute 32% of all house sales in
Turkey, whereas the same number is 37% in Istanbul.

The amount of mortgage loans outstanding as of June 2014 was ap-
proximately $54,500 million USD. This represents roughly 10% of total
loans for the country.

Arz, Talep, Konut Kredileri

Insaat sektérii halen Tirkiyede en hizli biiytyen sektérlerden birisidir. 2014
yilinin ilk g ayinda bir énceki yila gore belediyeler tarafindan Yapi Ruhsati
verilen yapilarin bina sayisi sayisi %76,8, ytizolcimii %89,1 degeri %110,0,
daire sayisi %71,5 oraninda oraninda artmistir. 2014 yilinin ilk g ayin-

da Yapi Ruhsatina gére yapilarin ytizélciimii 62.950.508 m? iken; bunun
34.390.741 m2si (%54,6) konut alani olarak gerceklesmistir.

Konut sayilarina gore Istanbul ili 51.294 adet (%18,4) ile en yiiksek paya sa-
hip olmustur. Istanbul' 16.439 adet (%5,9) ile Ankara ve 13.921 adet (%5,0)
ile Antalya illeri izlemistir. Tiirkiye Istatistik Kurumu (TUIK) tarafindan ya-
yimlanan Konut Satis Istatistikleri incelendiginde 2014 yilinin ilk yarisinda
ipotekle alinan konut sayisinin toplam satin alinan konut sayisina oraninin
Tiirkiyede %32, Istanbulda %37 seviyesinde oldugu gézlemlenmektedir.
Haziran 2014 itibariyle (ilke genelinde yaklasik 54,5 milyar ABD Dolari
konut kredisi bakiyesi bulunmaktadir. Bu oran toplam kredilerin %10unu
teskil etmektedir.

P.25 | COLLIERS INTERNATIONAL



TURKEY REAL ESTATE REVIEW | SECOND HALF 2014 | IKINCI YARI 2014

Yapi Ruhsati - Construction Permits Yapi Kullanma izin Belgesi - Occupancy Permits
Bina Sayisi / Number of Buildings 43,561 24,636 7% 46,357 24777 87%
Yuzolgtima / Area (sgm) 62,950,508 33,293,562 89% 53,507,891 29,557,891 81%
Deger / Value (TL) 48,920,569,259 23,293,952,223 110% 41,237,781,378 20,298,807,623 103%
Daire Sayisi / Number of Units 279,306 162,895 % 255,231 153,399 66%

Yapi Ruhsati - Construction Permits Yapi Kullanma Izin Belgesi - Occupancy Permits
Bina Sayisi / Number of Buildings 34,867 20,579 69% 38,743 20,701 87%
Yuzélgima / Area (sgm) 44,749,563 23,941,552 87% 38,326,422 21,759,601 76%
Deger / Value (TL) 35,161,826,956 16,949,367,390 107% 29,7153,539,448  15,162,348,774 96%
Daire Sayisi / Number of Units 278,051 162,209 1% 254187 152,975 66%

As of June 2014, Turkish Lira denominated interest rates on home loans 2014 yili Haziran ayinda konut kredisi faiz oranlari TL bazinda aylik orta-
decreased to approximately 0.97% on average per month and the growth  lama %0.97 seviyesine diiserken, 2014 yilinin ilk alti ayinda kredi hacmi de
rate in the volume of loans released increased by approximately 3% in %3 oraninda artis géstermistir.

the first half of 2014.
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Yillar Konut Satislari | ipotekli Satislar Konut Satislari | ipotekli Satislar

Years Housing Sales Mortgage Sales Housing Sales Mortgage Sales

2009 555,184 22,126 4% 140,573 9,423 7%
2010 607,098 246,141 41% 153,897 76176 49%
20M 708,275 289,275  41% 169,015 85161 50%
2012 701,621 270,136  39% 167,110 79,626  48%
2013 1144989 456,224 40% 233,153 106,382  46%
2014(January-June) 524,776 168,806  32% 106,562 39,557 3%

Kaynak/Source: TUIK/ TURKSTAT
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