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Sevgili MUsterilerimiz ve Dostlarimiz,

2013 yilinin bu ilk sayisinda sizlere Istanbul
A sinifi ofis piyasasl hakkindaki en son
bulgulari sunmaktayiz.

Piyasa durumu analizimiz, 2013 yilinda

gayrimenkul sektdrune yonelik genel ba-
kisimizin yanisira arz, bosluk oranlari, kira
degerleri ve gelecek stoku ele almaktadir.

Bultenimizde, Colliers International tara-
findan yuruttlen 2012 Global Yatirimci
Gorusleri Anketi Sonuglarina da yer
vermekteyiz.

llerleyen sayfalarda Colliers International
tarafindan yilda iki kez yayinlanan EMEA
(Avrupa, Orta Dogu ve Afrika) Perakende
Kiralama Haritasi ile ilgili analizi bulabilir-
siniz.

Son olarak gegtigimiz aylarda tanitimi ger-
ceklestirilen “Colliers International EMEA
(Avrupa, Orta Dogu ve Asya) Kira Haritalar
Mobil Uygulamasi” ile ilgili boltume de goz
atmanizi tavsiye ederiz.

Colliers Ekibi olarak mutlu ve basarili bir yil
gecirmenizi dileriz!
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Dear Clients and Friends,

In the first issue of our newsletter for 2013
we present you with our latest findings on the
Istanbul A Class office market.

Our analysis of the current state of the market
includes supply, vacancy, rental values and
future stock along with our Real Estate
Market 2013 Outlook.

In our newsletter, we have also included the
results of the 2012 Global Investor Sentiment
Survey, which was conducted by Colliers
International.

In the latter pages you will find a discussion
regarding our biannual EMEA (Europe, Middle
East, and Africa) Retail Rent Map.

Finally we suggest that you take a look

at our presentation of ‘EMEA Rents Map
Application”, which is released by Colliers
International in the past months.

As Colliers International Team, we wish you a
Happy New Year!



2013 YILI GAYRIMENKUL
PIYASASINA GENEL BAKIS

Tarkiye'deki gayrimenkul sektort agisindan oldukea zor bir yil
olan 2012'yi takiben yeni bir yilin bu ilk gtnlerinde, genel olarak
sektordeki uzmanlarin gogunlugunun 2013’e iyimser yaklastigini
gbzlemlemekteyiz.

Esas olarak Fitch'in Turkiye'nin notunun yatirim yapilabilir

ulke seviyesine yukseltmesinden kaynaklanan bu iyimserlik
somut olarak hissedilmeye baslanmistir. Bu iyimserlik, Ulkede
2012'nin dorduncu geyreginde dusen faiz oranlariyla birlik-

te dusunuldtgunde, konut sektoriindeki duraganlasan talebi
kolayca canlandiracak gibi gérinmektedir. Diger bir beklenti

de, mevcut yabanci Ulkelere ilaveten 30'dan fazla yabanci Ulke
vatandaslarina Turkiye'de serbestge gayrimenkul edinme hakkini
taniyan yeni bir yasanin yurdrlige girmis olmasindan kaynak-
lanmaktadir. Bu durum, ayni zamanda gayrimenkul gelistirme
firmalarinin ytksek miktardaki yeni Urun arzina yogun talep
gelmesini heyecanla beklemesine neden olmaktadir. Fitch'in
karari agiklandigindan bu yana yabanci kurumsal yatirimcilarin
Turkiye'deki sabit getirili varliklara olan ilgisinin giderek arttigini
gozlemlenmektedir. Saglam kira sdzlesmeleriyle gelir garantisi
sunan kaliteli ticari yapilara yénelik bu ilgi, cogunlukla Istanbul
ve diger bazi buytk ikincil piyasalar tzerinde yogunlasmaktadir.

REAL ESTATE MARKET
2013 OUTLOOK

In these early days of 2013 which has been a very difficult and
challenging year for real estate sector in Turkey, we mostly observe
an optimistic approach towards 2013 by most professionals in the
sector.

The optimism, mainly fuelled by the recent upgrading of Turkey

to investment grade level by Fitch, is felt heavily in the air. When
coupled by the dropping domestic interest rates during the 4th
quarter of 2012, this optimism may easily wake the long sleeping
demand for the residential sector. Another expectation lies with the
new legislation of allowing 30+ new foreign countries” nationals to
buy real estate freely in Turkey. This also makes developers anxious
to see boosted demand to their heavy supply of new product pipe-
lines. Since Fitch's decision was published, we observe increasing
interest from foreign institutional investors into fixed income assets
in Turkey. This interest mainly concentrates to Istanbul and few
other major submarkets for quality commercial buildings with ready
income secured by strong covenants. Few recent closings, and ongo-
ing negotiations, of multi city shopping center portfolios by major
international funds gives us the indication that more to come in 2013
and beyond. We don't expect to see, however, an appetite for real
estate development anytime soon by international capital in Turkey.




Portfoylerinde ¢esitli sehirlerde alisveris merkezleri bulunduran
buytk capli uluslararasi fonlar tarafindan son zamanlarda imza-
lanan ve gortsmeleri devam eden sozlesmeler, 2013'te ve takip
eden yillarda daha fazla sayida uluslararasi fonun Turkiye'ye
yatirim yapacaginin bir gostergesidir.

Diger yandan, girdigimiz bu yeni yilda fiyatlarin daha fazla dis-
me egilimine girebilecegini de dustnenler oldugunu belirtmemiz
gerekir. Bu gérustn dayanag), esasen 2010 ve 2011 yillarini
kapsayan 2 yillik stregte kaydedilen ytksek biyime sonra-
sinda ekonomiyi sogutmaya yonelik politikalardan kaynaklanip,
giderek artan cari acik ve issizlik oranlaridir. Sayilari az da olsa,
katamserler, Turkiye'nin akut cari agik sorununun ekonomiyi bir
sekilde daha fazla dizginlemedikce - ki bu durum gayrimenkule
olan talep zayiflamasina yol acar - ¢cdzulemeyecegini kolayca
one surebilirler.

Colliers olarak biz, 2012 yilina iliskin %2,5'lik GSYH buytume
hedefinin basta gayrimenkul olmak tzere birgok sektér aci-
sindan buytk sorunlara yol actigr gérulduginden, 2013 yilinda
huktmetin ekonomi politikalarinda cok daha yuksek oranda
buytumeye odaklanacagl inancindayiz. Yabanci tlke vatandasla-
rinin Tarkiye'de gayrimenkul satin almasinin yasayla kolaylasti-
rilmasl ve finansman maliyetlerinin ucuzlamasi gibi gelismelerin
yani sira, Turkiye'nin yatirim acisindan daha gtvenilir bir piyasa
oldugunun tescil edilmesi ile daha fazla uluslararasi sermayenin
Tarkiye'de gayrimenkule yeniden yatirim yapma istegini ortaya
koyan belirtileri goz 6ntne aldigimizda, Tarkiye'deki gayrimen-
kul sektortinun 2013 yilinda olumlu bir gértintme sahip oldugu
kanisindayiz.

Kerim Cin
Yonetici Ortak

On the other hand, we must note that, a more bearish approach to
the coming year also exists. This view takes more into account the
ever growing current deficit and the rising unemployment, mainly
resulting from policies to cool off the economy after 2 years of
robust growth in 2010 and 2011. These pessimist, although few in
numbers, will easily argue that, the acute current deficit problem of
Turkey cannot be solved without further slowing down the economy
thus resulting in weak demand for real estate.

We, at Colliers, believe that, the economic policies of the current
government will employ a bullish approach to boost the overall
growth in 2013 as the projected 2.5% GDP growth in 2012 has
already caused big problems for many sectors, real estate being hit
the hardest. When we consider; Turkey confirmed a safer market to
invest and a clear indication of more international capital eager to
invest into real estate in Turkey again, together with the local devel-
opments such as eased up legislation for foreigners to buy property
and cheaper financing available, we conclude that, we see a positive
outlook for real estate market in Turkey in 2013.

Kerim Cin
Managing Partner

www.colliers.com



COLLIERS INTERNATIONAL
GLOBAL YATIRIMCI GORUSLER
ANKETI:

KURESEL GAYRIMENKUL YATIRIMI ACISINDAN EN
CAZIP BOLGE ABD

Colliers International tarafindan yayimlanan Kuresel Yatirimci
Duyarliligr Anketi sonuglarina gore, éntimuzdeki yil kuresel gay-
rimenkul yatirimlari agisindan en cazip bélge Amerika Birlesik
Devletleri olurken onu ¢zellikle Londra, Paris ve Almanya'nin
baslica sehirleri olmak Uzere Bati Avrupa Ulkeleri ile Asya Ulke-
leri izleyecektir.

Kuresel dlgekteki gayrimenkul yatirimlarinin genis bir kesitini
temsil eden buytk capli kurumsal ve bireysel yatirimcilardan
olusan ankette katilimcilara kuresel ve bolgesel duzeyde 6nu-
muzdeki 12 aylik dénem ve sonrasina iliskin gorusleri soruldu.
ABD, Kanada, Latin Amerika, Asya Pasifik, Avrupa ve Orta
Dogu'nun en aktif yatirimcilarinin verdigi yaklasik 500 yanittan
olusan sonuglar, 2013 yilina iliskin olarak iddiali bytme planlari
ve fonlarin offshore yatirim firsatlarina yonlendirilmesi gibi ya-
tirimcr duyarliliginin arttigini gésteren énemli bazi gostergelere
isaret etmektedir. Kaliteli stok eksikligi ve finansman yetersizligi
ise, blydme planlarinin 6ntndeki en 6nemli engeller olarak
gorulmektedir.

Colliers International ingiltere ve irlanda CEQ'su Tony Horrell'e
gore blyutk yatirimcilar, yatirim yapacaklari bolgeleri secerken
daha elestirel bakmaktalar. Ankete katilanlara yatirim stratejileri
soruldugunda elde edilen kapsamli sonuglar da bu gérisu des-
teklemektedir. Yatirimcilar genelde 6ncelikle kendi Glkelerindeki
firsatlara odaklanmakta olup, diger Ulkelerdeki firsatlari inceler-
ken de ilgilendikleri piyasalari ve sektorleri daha ince eleyip sik
dokumaktalar.

COLLIERS INTERNATIONAL
GLOBAL INVESTOR SENTIMENT
SURVEY:

US IDENTIFIED AS MOST ATTRACTIVE REGION FOR
GLOBAL REAL ESTATE INVESTMENT

The most desirable region for heightened global investment in real
estate in the coming year will be the United States, followed by
Asia and Western Europe, in particular London, Paris and several
of the major cities in Germany; according to the results of the
Global Investor Sentiment Survey link just published by Colliers
International.

The survey respondents included major institutional and private
investors representing a broad cross section of property investors
globally, who were asked for their outlook at the global and re-
gional level for the coming 12 months and beyond. With nearly 500
responses from the most active real estate investors from the US,
Canada, Latin America, Asia Pacific, Europe and the Middle East;
the results highlight a number of key indicators suggesting improved
investor sentiment, such as ambitious expansion plans through 2013
and migration of funds for offshore investment opportunities. A lack
of quality stock and availability of finance are the primary obstacles
to expansion plans.

Highlighting the most noticeable trend this year Tony Horrell, CEQ,
UK. and Ireland, Colliers International said, “Major investors are
becoming more critical when selecting their investment locations.
This is supported by the overarching themes we found when asking
respondents about their investment strategies - they are more likely
to look at home locations first, and when they do look at interna-
tional opportunities, they are far more specific about the individual
markets and sectors in which they are interested.




Yine Horrell'a gore anket, kredi alma kosullarinin halen zor
olmasi ve LTV'nin (kredi tutarinin gayrimenkul degerine orani)
dusuk seviyelerde kalmasi sebepleriyle bor¢ finansmani ve
maliyetinin bazi bélgelerde, 6zellikle de EMEA bolgesinde 6ne-
mini sdrddrecegini gostermektedir. Bu durum, sigorta sirketleri
gibi yeni kredittrlere firsat tanirken, orta élcekli finansmanin
yeniden ortaya ¢ikmasina zemin hazirlamaktadir. Horell, sonu¢
olarak borg¢ finansmani konusunda uzmanlasmis ve dogrudan
gayrimenkul yatirimlarindan elde edilenden daha yUksek getiri
beklentisinde olan sirketlerin daha aktif olacaklari yonundeki
ongorulerini dile getirmektedir.

Colliers'in 2013 Yatirimcr Gorusleri Anketinden elde edilen basli-
ca bulgular su sekildedir:

e Canlanma Devam Ediyor: 2013 yilinda Bati Avrupa pa-
zarlarindaki yatirim hacminin yavas da olsa istikrarli bir sekilde
buytyecegi ve yatirimcilarin sadece birkag bolgeye odaklanmasi
nedeniyle gtvenilir yatirim olanaklarina erismenin kolay olmaya-
cagl 6ngorulmektedir.

» Kendi Ulkesinde veya Uluslararasi Piyasalarda Yatirim
Yapmak: Asyali, EMEA Bélgeli ve Latin Amerikali yatirimcilar,
kendi tlkelerinin disinda kredi alma olasiligl en yuksek olan ya-
timcilar olarak nitelenebilirler. ABD ve Bati Avrupali yatirimcilar
yUksek miktarda sermaye saglarken, Asyali yatirmcilar kendi Ul-
kelerinde mevcut fonlarin sadece %40'ini kullanmislardir. ABD,
Latin Amerika'daki toplam fonun yaklasik tGgcte birini saglarken,
Bati Avrupa'nin sagladigi fon tutari %15'in altinda kalmistir.
Yatirilan toplam fon tutarinin yaklasik %78'ini kendi tlkelerinden
finanse eden Kanadali yatirmcilar ise kendi kendilerine en ¢ok
yetebilen yatirimcilar olarak goze carpmaktadirlar.

e Glvenli Piyasalar: Yatirimcilar; devamli Londra, Paris,
Frankfurt, Hamburg, Minih ve New York gibi “gtvenilir'” piyasa-
larda gayrimenkul arayislarini surdirmektedirler. Diger Ulke-
lerdeki yatirimcilar, Londra ve New York'u yatirim yapilabilecek
en 6nemli iki piyasa olarak tanimlamaktadirlar. Yatirimcilar, bir
yandan ABD secimlerinin sonuglari ile Euro Bolgesi'nde devam
eden krizi izlerken, diger yandan 2013 yilinda da Londra ve New
York piyasalarina yogunlasmaya devam edeceklerdir.

e Yerel Piyasa / Yabanci Piyasa Karsilastirmasi: Her ne
kadar birgok yatirimci kendi Ulkelerinde yatirim yapmay: tercih
ediyor olsa da, yurtdisinda gayrimenkul yatirimi yapmayi tercih
edenler de bulunmaktadir (yaklasik %25). Yurtdisinda yatirim
yapma arayisinda olan yatirimcilar genellikle Bati Avrupa'y
tercih etmektedirler. Diger yandan Asyali bazi yatirimcilar

ise, gayrimenkul yatirimi icin kendi Ulkelerine daha yakin olan
Avustralya ve Yeni Zelanda gibi Ulkeleri tercih etmektedirler.

e Riskli Yatirim: Yatirimcilarin cogunlugu, mevcut varliklarinin
korunmasini ve givenilir getiriyi halen en énemli 6nceliklerden
biri olarak saymaktalar. Ancak ABD, Asya ve Latin Amerika'daki
yatirimcilarin éndmdzdeki alti aylik donemde daha fazla risk
almaya egilimli olduklari tahmin edilmektedir.

Horrell added: “The survey also found that the availability and
price of debt finance will remain an issue in a number of territories,
particularly in EMEA, as stringent lending requirements endure and
LTVs remain low. This is opening the door for new lenders, in the
form of insurance companies, and the resurgence in the provision
of mezzanine finance. “As a result, we anticipate more activity from
specialist debt funds seeking higher returns than those available
from core direct real estate investment.”

Key takeaways from Colliers” 2013 Sentiment survey include:

e Continued Recovery: Investment volumes are expected to grow
slowly and steadily in Western markets through 2013, and core in-
vestment opportunities will become more difficult to find as investors
hone in on just a few key locations.

*  Home or Away: Asian, EMEA and Latin American investors
were the most likely to access funds from outside their regions.
Asian investors sourced just 40 per cent of funds locally with the
United States (20 per cent) and Western Europe (19 per cent) provid-
ing significant capital. In Latin America, the US provides almost a
third of all funding with Western Europe providing just under 15 per
cent. Canadians are almost self-sufficient with around 78 per cent of
investment funded locally.

e Safe Haven Destinations: Investors consistently chase proper-
ties in the same, “safe” markets including London, Paris, Frankfurt,
Hamburg, Munich and New York. London and New York are the
only two markets identified as key investment areas by investors
from other regions. Investors will continue to target these markets
through 2013, while monitoring the effects of the U.S. election result
and continuing problems in the Eurozone.

e Local vs. Offshore: Though many investors prefer to invest in
their local markets, there are those (approximately 25 per cent) that
are taking their real estate ventures overseas. Investors who look
offshore tend to favour Western Europe. In addition, some Asian
investors are likely to explore property opportunities closer to home
in Australia and New Zealand.

e Risky Business: Wealth preservation and secure income are
still a priority for the majority of investors. However, in the next six
months, investors in the U.S, Asia and Latin America are the mostly
likely to take on more risk.

e Sector Preference: Investors have shown a strong preference
for the office sector from a global standpoint. In the U.S. and Latin
America, the industrial sector ranked highest, whereas Australia,
Canada, and New Zealand saw increasing interest in shopping
center investments.

e Debt Hurdles: Most Europe, Middle East and Africa (EMEA)
markets will continue to struggle with securing debt in 2013, and
specialist debt funds pursuing higher returns are expected to see
more activity. Investors in the Asian markets were identified as the
most likely to extend debt, while investors in Latin America tended
avoid taking on more debt.

www.colliers.com



e Sektor Tercihi: Yatirimcilar, son yillarda ktresel bazda ofis
yatirimlarini daha fazla tercih etmeye basladilar. ABD ve Latin
Amerika'da endustriyel gayrimenkul yatirimlari birinci sirada yer
alirken, Avustralya, Kanada ve Yeni Zelanda'da alisveris merkezi
yatirimlarina olan ilginin arttigi gézlemlenmektedir.

e Borg Sorunlari: Avrupa, Orta Dogu ve Afrika (EMEA)
piyasalarinin gogunun, 2013 yilinda borg finansmani sorunuy-

la ugrasmaya devam edecegi 6ngorulurken, borc finansmani
konusunda uzmanlasmis ve daha yUksek getiri beklentisinde
olan sirketlerin aktivitelerinin artacagi tahmin edilmektedir. Asya
piyasalarindaki yatirimcilar borglarinin vadesini uzatma egilimi
en yuksek yatirimcilar olarak tanimlanirken, Latin Amerika'daki
yatirimcilar daha fazla borglanmaktan kacinma egilimi goster-
mektedirler.

Colliers'in ozellikle EMEA Bolgesine yonelik en onemli tespitleri
asagida ozetlenmistir:

e Avrupa'da yasanan ekonomik krize ve Euro Bolgesi'nin da-
gilacagl yonundeki endiselere ragmen, Avrupali bircok yatirimci
(%60), bu dénemi yatirim igin iyi bir dénem olarak gortrken,
yine ayni oranda yatirimci kisa dénemde portféydnt bdyutmeyi
dustnmektedir.

e Londra ve buytk Alman sehirleri, gtivenilir olmalari nede-
niyle uluslararasi yatirimcilari gekmeye devam etmektedirler.
Ornegin, bu yilin Ekim ayinda Londra’da yapilan yatirimlarin
%74'UnUn ya dogrudan yabanci sermayeli ya da yabanci ortakli
oldugu gorulmektedir.

e Yatirmcilarin 6zellikle merkezi is alanlarinda bulunan ofis-
leri tercih ettikleri ve bircok Avrupa piyasasinda yiksek kaliteli
gayrimenkul agiginin artmasina sebep olan yetersiz gayrimen-
kul gelisimi gbz 6nine alindiginda, ofis arzi agiginin ¢ézdlmesi
gereken en 6nemli sorun oldugu gorulmektedir.

Gelecekle ilgili dustncelerini aktaran Tony Horrell'e gore piya-
sadan gekilen 6nemli bankalarin biraktigr bosluk, 2013 yilinda
kismen de olsa yeni finansman kuruluslari ve orta 6lcekli fonlar
tarafindan doldurulacaktir. Daha genis bir acidan bakilirsa, yati-
rimcilarin yeni normu benimsemesi ve daha olumlu distnmeye
baslamaslyla birlikte yatirim hacimlerinde az da olsa bir artis
yasanacagindan, 2013 yilinda toparlanmanin devam edecegini
stylenebilir.

34 sayfalik kapsamli raporun tamamina asagidaki baglanti Uze-
rinden ulasabilirsiniz:

http://www.colliers.com/en-US/Insights/Market-News/
Property-Investor-Sentiment

In EMEA specifically, Colliers has uncovered several key findings
including:

e Despite Europe’s economic woes and the fears of a Eurozone
break-up, many European investors (60 per cent) see this period as
a good time to invest, with a similar proportion looking to expand
their portfolio in the short term.

e London and major German cities continue to attract internation-
al investment due to their safe haven status. In particular, 74 per cent
of investment in London has been from or involved international
sources through October this year.

e Lack of supply is seen as a key constraint, particularly given
investor focus on CBD offices, and the scarcity of development in
many European markets that has exacerbated the shortage of high
quality properties.

Looking to the future Tony Horrell concludes: “In 2013 we will see
more new lenders and mezzanine funds to partially replace the void
left by retreating mainstream banks. And more generally, 2013 will
be a year of continued recovery, with investment volumes showing
modest growth as investors accept the new norm and sentiment
improves.”

For more details and to view the full 34-page report, please use the
following link.

http://wwwi.colliers.com/en-US/ Insights/Market-News/ Property-
Investor-Sentiment



YENI PROJE: TORUN TOWER!

Colliers, Torun Tower’i Tek Yetkili Kiralama Danismani
Pozisyonunda Pazarlamak Uzere Secildi!

Colliers International Turkiye, 2014'de hizmete girmesi planla-
nan Torun Tower’i tek yetkili kiralama danismani pozisyonunda
pazarlamak Uzere segildi.

A+ bir ofis projesi olarak is dunyasinin merkezi Esentepe’de
yukselen Torun Tower, Torunlar GYO tarafindan gelistirilmekte
olup 66.000 m? kiralanabilir ofis alanina sahip bulunmaktadir.

Bolgedeki tek A+ Sinifi ofis projesi olma 6zelline sahip olan
Torun Tower, teknik donanimi, lokasyonu ve hedef kitlesi ile
diger ofis binalarindan ayrilacak ve piyasaya yeni bir y&n vere-
cektir,

Esentepe/Zincirlikuyu bolgesi yerli ve uluslararasi sirketlerin
istanbul'da en cok tercih ettikleri merkezi is bélgelerinden biri
olup, A sinifi ofis bosluk orani oldukca dusukttr. HSBC, Aygaz,
Shell, Superonline, Lufthansa, PriceWaterHouseCoopers ve
Denizbank Esentepe’de konumlanan sirketlerden yalnizca birka-
cidir.

Guncel verilerimize gore, bolgede planlama veya insa safhasin-
da olan A Sinifi ofis projelerinin sinirli sayida olmasi ve bunun
sonucunda 2014 sonuna kadar bu bélgede ytksek kalitede ofis
ihtiyaci olacak sirketlerin alternatiflerinin birkag binayi gecme-
yecek olmasi sebebiyle, Torun Tower, Esentepe/Zincirlikuyu
bolgesinde acil olarak en yuksek kalitede ofislere ihtiyagc duyan
sirketlerin 6numuzdeki kisa vadede tek secenegidir.

“2014 yilinda Esentepe bolgesine en yuksek kalitede ofis alanlari
sunacak Torun Tower'a oldukca yuksek talep beklemekteyiz.
Projenin merkezi konumu ve kolay ulaslilabilirliginin yani sira
sahip oldugu avantajlardan bir tanesi de, bolgedeki tek A+ sinifi
ofis projesi olmasidir.” diyen Colliers International Tarkiye
Yanetici Ortagl Kerim Cin, sozlerine “Turkiye'de kiracilar genelde
proje tamamlanmadan ofislerini kiralamazlar fakat bu &rnekte
mal sahibinin Torunlar GYO gibi Turkiye'nin taninmis gelistirici-
lerinden biri olmasi, ofislerin en iyi kalitede tamamlanacaginin
garantisidir. Dahasl, hentz insaatin erken safhalarinda ve pa-
zarlamaya baslamadan 6nce dahi, bolgede blyuk boyutlu genel
merkez ofisi ihtiyacinda olan sirketlerden projeye yonelik talep
gdrmeye basladik” diyerek devam etmistir.

NEW PROJECT: TORUN TOWER ASSIGNMENT!

Colliers chosen as the exclusive leasing agent for Torun
Tower!

Colliers International Turkey has been named as the exclusive lease
management consultant to market Torun Tower, expected to be
completed in 2014,

Rising up as an A+ office building in Esentepe, the business centre of
Istanbul, Torun Tower has been developed by Torunlar GYO and will
offer 66,000 sqm. of leasable office space in total.

Torun Tower, the only A+ Class office project in the whole region,
will be unique with its technical hardware, attractive location and
target tenant group and will offer a fresh perspective to the market.

Having a very low A Class office vacancy rate, the Esentepe/
Zincirlikuyu region is one of the most favoured business centers
for both local and international businesses in Istanbul. Among the
companies seated in Esentepe are HSBC, Aygaz, Shell, Superonline,
Lufthansa, PriceWaterHouseCoopers and Denizbank.

According to our updated data, since the number of new A Class
office projects, whether planned or under construction, in the region
is limited, only a few options will be left for companies needing
high-end office space by the end of 2014. Therefore, Torun Tower
will become, in the near future, the only option available for those
companies urgently needing high quality offices in the Esentepe/
Zincirlikuyu region.

Colliers International Turkey's Managing Partner Kerim Cin said, “We
are expecting great demand for Torun Tower, which will offer high-
end office spaces in Esentepe in 2014. In addition to its numerous
advantages, such as central location and convenient accessibility, the
project will be the only A+ Class office project in the region in the
near future. In Turkey, companies generally do not rent offices before
their completion. However, this project will be an exception because
it has been developed by Torunlar GYO, one of the most renowned
property developers in Turkey and hence the brand itself is a guar-
antee of the project’s high quality. It should also be noted that we
have already received demand from businesses seeking large high-
end office space in the region, even in the early phases of the project
and before we actually started marketing it.”

www.colliers.com
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COLLIERS INTERNATIONAL, PHILIP
MORRIS'I YENI OFISINE TASIDI!

Kiraci Temsilciliginde Uzman!

Bir cok yerli ve yabanci sirketin Turkiye'deki ofis ve depolarinin
acilmasina aracilik eden Colliers International, gectigimiz do-
nemde Philip Morris firmasinin ofisini tasimasi strecinde pazar
arastirmasindan karar alma asamasina kadar bir¢cok konuda
destek olmustur.

Colliers, sirketin ofis ihtiyaclarina en uygun bolgeleri belirleye-
rek, en iyi ticari kira kosullari saglamaya yonelik olarak gercek-
lestirilen gorusmelerde Philip Morris'i temsil etmistir.

Colliers, Levent'de bulunan Metrocity'de 775 m?'lik ofis katinin

kiralanmasinda sirketin gayrimenkuld, en iyi sartlarda kiralama-
sini saglayarak kiraci danismanligl konusundaki uzmanligini bir

kez daha ortaya koymustur.

COLLIERS INTERNATIONAL SUCCESSFULLY
RELOCATED PHILIP MORRIS !

Specialised in Tenant Representation!

Colliers International, which has provided specialized services to
many domestic and international companies in relocating their
offices in Turkey, recently assisted Philip Morris in their relocation
process.

Colliers defined office locations best tailored to Philip Morris's needs
and assisted in the negotiations aiming at securing the best possible
commercial lease terms for the client.

Once again, Colliers demonstrated its expertise in tenant repre-
sentation services by securing a lease of a 775 sqm office floor in
Metrocity, an A Class office building located in the main CBD of the
city, Levent under the best possible conditions.

COLLIERS INTERNATIONAL TURKIYE
HOCHTIEF'E "BENCHMARK"™ CALISMASI
SUNDU!

Colliers International’in Istanbul ofis piyasasindaki tecriibe ve
bilgi birikimini ofis projeleri gelistirici ve yatirimcilarina aktarma-
sinin garpici bir érnegi olarak; Avrupa’'nin sayili ofis gelistiricile-
rinden biri olan Hochtief sirketine, Istanbul A sinif ofis piyasa-
sindaki son 3 yilda gerceklesen ofis kira kontratlari “Benchmark”
calismasini gosterebiliriz. Bu calisma kapsaminda Colliers
muUsterisi i¢in, son 3 yil icinde yapilan tum ofis kira islemlerini
degerlendirmeye alarak, Istanbul'un belli basli ofis bélgelerinde
gerceklesen tuim kiralama islemlerinin kira ve alan ortalamalarini
belirlemistir. Bu calisma sonucunda yatirimcl; Istanbul’'un her
bolgesinin A sinifi ofis kira talebini, kira rayicleri ve sirket blytk-
lUkleri acisindan, inceleme sansina sahip olmustur.

COLLIERS INTERNATIONAL TURKEY
PRESENTED ITS "BENCHMARK "™ ANALYSIS TO
HOCHTIEF!

The “Benchmark” analysis presented by Colliers International to
Hochtief, one of the leading office developers in Europe, concerning
the office rental agreements signed in the Istanbul A Class office
market over the last 3 years is a remarkable example of Colliers
International’s sharing of its vast experience and knowledge in the
Istanbul office market with office developers and investors. As part
of the analysis, Colliers assessed all the rental agreements signed in
Istanbul’s prime office locations over the last 3 years and computed
the office rent and office space averages concerning its client. The
analysis helped the investor to acquire an overview of the demand
for rental A Class office space in terms of asking rents and tenant
profile in almost every region across Istanbul.

Metrocity D Block




SON ZAMANLARDA GERCEKLESTIRILEN DANISMANLIK PROJELERI
RECENT ADVISORY PROJECTS

incek Loft
Akfen

Colliers International Turkiye,

Akfen insaat tarafindan Ankara, incek'te
108.000 m?'lik arsa Uzerinde gelistirmesi
planlanan incek Loft Projesi'ne yonelik En
lyi ve En Dogru Kullanim Analizi gercekles-
tirmistir.

Incek Loft
Akfen

Colliers International Turkey conducted a
Highest and Best Use Analysis for the Incek
Loft Project. The project is planned to be
developed by Akfen Construction in Incek area
of Ankara on a land of 108,000 sgm.

‘f‘“,#r)
S CALIK
HOLDING

Calik Holding

Colliers International Turkiye, Calik
Holding'in Istanbul Zincirlikuyu'da gelistir-
mekte oldugu A Sinifi ofis projesine yonelik
Proje Gelistirme Danismanligl ve Finansal
Fizibilite Analizi galismalari ydratmastar.

Calik Holding

Colliers International Turkey conducted a
Financial Feasibility Analysis and Project
Development Consultancy for the A class of-
fice project, which is being developed by Calik
Holding in Zincirlikuyu, Istanbul.

/

MULTI DEVELOPMENT

Multi Development

Multi Development icin yurattagumuz
calisma kapsaminda agmay! planladiklart
Forum Gaziantep Aliveris Merkezi pro-
jesine yonelik finansal fizibilite galismasi
gerceklestirilmistir. Gaziantep'de toplam
27.000 m?lik arsa tzerinde gelistirilmekte
olan projenin yakin zamanda tamamlanma-
s beklenmektedir.

Multi Development

Within the advisory service provided to

Multi by Colliers, we conducted a Financial
Feasibility Analysis for the Forum Gaziantep
Shopping Center Project. The project, which

is being developed in Gaziantep on a land of
27,000 sqm, is expected to be completed soon.



ISTANBUL OFIS PIYASASI ISTANBUL OFFICE MARKET
4. C. 2012 Q4 2012

Istanbul A sinifi ofis piyasasinda, 2012 yili son ceyreginde, orta- We observed no significant variations in the average asking rents
lama kira rakamlari ve bosluk oranlarina baktigimizda cok buytk and vacancy rates in the Istanbul A Class office market during the
degisiklikler olmadigini soyleyebiliriz. Fakat her iki yakada da belir- last quarter of 2012. However, some distinct changes were detected
gin degisiklige ugrayan bolgeler olmustur. Degisiklik gosteren bu in certain regions of the city, including Kozyatadi, Umraniye and
bolgeleri Asya Yakasinda Kozyatag), Umraniye ve Kavacik, Avrupa Kavacik on the Asian side and Kadgithane-Sisli on the European
Yakasinda ise Kagithane-Sisli olarak verebiliriz. Bu bolgelere bakti- side. The asking rents and vacancy rates, particularly in Umraniye,
gimiz zaman 6zellikle Umraniye, Kavacik ve Kagithane-Sisli'de Kavacik and Kadithane-Sisli, dropped to a certain extent. The

hem kira rakamlarinin hem de bosluk oranlarinin geriledigini goru- changes in these regions confirm our long-lasting forecast that there
yoruz. Son yillarda Uzerinde ¢zellikle durdugumuz, merkezi lokas- will be strong demand from tenants for newly developed office loca-
yonlara nazaran daha dustk kira maliyetli, yeni ofis bélgeleri ve tions which offer lower rental rates compared to central locations.
olusan bu yeni ofis bolgelerine kiracilar tarafindan giclu talep Although the asking rents and vacancy rates are normally inversely
gelecegi 6ngorumuz; bu bolgelerdeki degisimle teyit edilmektedir. correlated, both are decreasing in the above-mentioned areas. We
Normalde ters oranti olmasi gerekirken, bu bélgelerdeki bosluk believe the reason behind this fact is that the recently launched
oranlarinin azalmasina ragmen kira rakamlarinin da azalmasinin office projects are demanded by large office space users and those
nedeni, arka arkaya piyasaya giren ofis projelerine blyuk alan kul- landlords and developers choose to be flexible with their rent policies
lanicilarinin talep gostermesi ve mal sahibi ile gelistiricilerin bu in an effort to benefit from those clients.

kullanicilart kaybetmemek adina kira rakamlarinda esnek olmalari

gosterilebilir.




Arz

Ofis stoklarinin bolgesel dagilimi incelendiginde en cok A sinifi ofis
stoguna sahip bolgelerin Avrupa Havaalani (9%19), Levent (%17) ve
Umraniye (%17) oldugu gérulmektedir. Bu tc bolgedeki toplam
ofis stogu Istanbul genelinin %53'Un0 olusturmaktadir. Maslak
(%15), Kozyatagi (%7), Kagithane-Sisli (%6) ve Kavacik (%5) bol-
geleri toplam %33 ile ceyrek dilimi asarken geri kalan 5 bélge
(Altunizade, Taksim-Halic, Gayrettepe, Besiktas, Etiler) %2 ile %4
arasinda degisen ofis stok oranlari ile istanbul'un kalan %15'lik
kismini olusturmaktadir.

Bosluk Oranlari

Avrupa Yakas! A sinifi ortalama bosluk oranlari 2012 yilinin
Ucuncd ceyreginde %10,36 iken bu oranin 2012 yilinin son ceyre-
ginde %892'e dustugunu gormekteyiz.

Ayni dénemde Anadolu Yakasi A sinifi ortalama bosluk oranlari
2012 yilinin Ggtnct geyreginde %2346 iken bu oranin 2012 yilinin
son ceyreginde %18,48'e dusttgunu gormekteyiz. 2012 yilinin son
ceyregini bir dnceki ceyrek ile kiyasladigimiz zaman bu dénemde
hem Avrupa Yakasi'ndaki hem de Asya Yakasi'ndaki bosluk oranla-
rinda gerileme oldugunu gozlemlemekteyiz.

Avrupa Yakasi'na kiyasla Asya Yakasi'ndaki bos ofis alanlarindaki
belirgin gerilemenin nedeni Asya Yakasi'nda piyasaya yeni giren
ofis binalarinda dnemli élctde gerceklesen kiralamalardir.

istanbul Ofis Piyasasi Ortalama Bosluk Oranlari*

A Sinifi
4. Ceyrek 2012
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* Kaynak: Colliers International

Supply

An analysis of the regional breakdown of office stocks indicates that
the three regions with the highest A Class office stock are: the Airport
area (19%), Levent (17%) and Umraniye (17%). The total office stock
offered in these three regions represents 53% of the overall office stock
in Istanbul. While the combined shares of Maslak (15%), Kozyatadi
(7%), Kagithane-Sisli (6%) and Kavacik (%5) account for 33% of the
city’s office market, the remaining five regions (Altunizade, Taksim -
Halic, Gayrettepe, Besiktas, Etiler), each ranging between 2% and 5%,
make up only 15% of the market.

Vacancy Rate

The average vacancy rate for A Class offices on the European side
dropped from 10.36% in the third quarter of 2012 to 892% 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. Hence, when comparing the two quarters,
we observe some decrease in the vacancy rates on both sides of the
city during the last quarter.

The more pronounced decrease in the average vacancy rate on the

Asian side, in comparison to the European side, stems from the fact
that most of the newly developed office buildings on the Asian side

have been occupied during that period.

Istanbul Office Market Average Vacancy Rates*

A Class Offices
Q4 2012
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* Source: Colliers International



Tek tek bolgelere baktigimizda bosluk oranlarindaki en dikkat cekici
degisiklikler su bolgelerde karsimiza gikmaktadir:

e Kagithane-Sisli bolgesinde A sinifi ofislerin bosluk oranlari 2012
yilinin Ggtinct ceyreginde %34,6 iken bu oranin son ¢eyrekte
%?275'e dustugunt gortyoruz. Bu yuksek oranli diststn nedeni;
bélgedeki A sinifi stokun az sayida binadan olusmasi ve bunlardan
biri olan Trump Tower ofis blogunun bu dénemde %75 doluluk
oranina ulasmasidir. Yine ayni sekilde Kagithane'de Tekfen tarafin-
dan gelistirilen Tekfen Ofis Park projesinin yaklasik %50 doluluk
oranina ulasmasl bélgedeki bosluk oranin dististinde énemli bir
etkene sahiptir. Bir dnceki donemde de gdzlemledigimiz Uzere bu
bélgede fazla A sinifi ofis binasl olmamasindan dolay! stoga dahil
edilen binalar ve bunlarda meydana gelen kiralamalar dénemsel
ortalamalarin ytksek oranlarda degisime ugramasina yol agmakta-
drr.

istanbul Ofis Piyasasi Ortalama Bosluk Oranlar*

A Sinify
4. Ceyrek 2012
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* Kaynak: Colliers International

e Kavacik bolgesinde A sinifi ofislerin bosluk oranlari 2012 yilinin
Uclncu ceyreginde %37,7 iken bu yilin son ¢ceyreginde bu oranin
%25,6'ya dustuguna gortyoruz. Bu diststn ana nedeni olarak
bolgedeki blytk ofis stokuna sahip projelerde (Kavacik Ticaret
Merkezi ve Smart Plaza gibi) bu donemde gerceklesen kiralama-
lar1 gosterebiliriz.

* Kozyatagl bolgesinde A sinifi ofislerin bosluk oranlari 2012 yilinin
UcUncu geyreginde %32,6 iken yine son geyrekte bu oranin
%299'a dusttgunt goruyoruz. Bu dusUsin ana nedeni, piyasaya
girdigi tcincu ceyrek boyunca bos kalan Nida Kule Goztepe
Projesi'nin gectigimiz donemde kiralama islemleri gérmesidir.
Bolgenin en blytk ofis stoguna sahip olan bu binadaki kiralamalar
cok sayida olmasa da, bosluk oranlarini belirli bir seviyede etkile-
mistir.

« Umraniye bolgesinde A sinifi ofislerin bosluk oranlari 2012 yili-

An analysis of each individual region reveals that the following areas
have experienced the most notable changes in vacancy rates:

e The A Class office vacancy rate in Kagithane-Sisli fell from 34.6% in
the third quarter of 2012 to 27.5% in the last quarter of the same year.
This considerable decrease can be explained by the fact that the num-
ber of A Class office buildings in the region is limited. Moreover, the
Trump Tower, an A Class office building located in this area, achieved
an occupancy rate of %75 during the last quarter of 2012. In addition,
the Tekfen Office Park project developed by Tekfen in Kagithane
recorded an occupancy rate of 50%, also contributing significantly to
the decrease in the average vacancy rate. As we have also observed
during the preceding quarter, the increase in the occupancy rates of
buildings recently added to the stock lead to significant changes in
periodic averages, due to the lack of sufficient A Class office buildings
in the region.

Istanbul Office Market Average Vacancy Rates*

A Class Offices
Q4 2012
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e The A Class office vacancy rate in Kavacik fell from 37.7% in the
third quarter of 2012 to 256% in the last quarter of the same year.
This decrease was due mainly to the fact that some of the offices in A
Class projects with abundant office stocks in the region were rented
out during the subject period (such as Kavacik Trade Centre and Smart
Flaza).

e We observe that the A Class office vacancy rate in Kozyatagi dropped
from 32.6% in the third quarter of 2012 to 29.9% in the last quarter of
the same year. This decrease was mainly as a result of the fact that
some of the offices in the Nida Kule Géztepe Project, which was
included in the stock during the third quarter of 2012 and which
remained vacant during that period, were rented out in the last quarter.
Although low in number, the offices rented in this building, which
offers the highest office stock in the region, had an impact on the
vacancy rates in the area.

www.colliers.com



nin UgUnct geyreginde %16,0 iken 2012 yilinin son geyreginde bu
oranin %13,2"ye dustigunt gortyoruz. Bu distsin de ana
nedeni, bolgedeki ofis stogunun yaklasik %22'lik bir kismini olustu-
ran Buyaka Ofis Projesi'nde gerceklesen kiralamalardir.

Kira Degerleri

2012 yili son ceyreginde ortalama kira rakamlarinin bircok bolgede
degisiklige ugramadigini gérmekteyiz. Umraniye ve Kavacik
disindaki bélgelerde ise cok sert kira ytkselisleri ve dususleri
yasanmadigini rahatliklar soyleyebiliriz. Umraniye ve Kavacik
bélgelerindeki belirgin kira dusUslerinin nedeni ise istenilen kira
rakamlari ile gerceklesen kira rakamlari arasindaki neredeyse
%?20-25'lere varan marjlar olmasidir. Aslinda bunun énemli bir
nedeni buyUk metrekare arayisi olan firmalari ihtiyaglarini yeni
yaplilan projeler ile birlikte bu bolgelerde ¢ozebilmeleri ve mal
sahibi ile gelistiricilerin de bu blytk alan kullanicilarini
kacirmamak adina kira rakamlarinda oldukca esnek olmalarindan
kaynaklanmaktadir. Soyle ki Umraniye ve Kavacik bolgelerinde
snemli bir stoga sahip iki projenin $25/m?/ay liste kira
seviyelerinden indirimler vererek $20/m?/ay ve asagisinda
stzlesmeler yaptiklarini 6érnek olarak verebiliriz.

2012 yilinin son  geyreginde A sinifi ofislerin ortalama kira
degerlerinin 6nceki doneme gore artis/diists durumlart asagidaki
tabloda verilmistir:

ISTANBUL A SINIFI OFISLER ICIN ISTENEN

KIRA DEGERLERI
4. Ceyrek 2012
Maslak* v
Taksim <>
Etiler <>

Kozyatag* A
Sisli
Besiktas

Levent

Havaalani

Umraniye

Gayrettepe*

Altunizade

<«|Alp|<|«|»|» ]|«

Kavacik

* Belirtmek isteriz ki; bu Uc bolgedeki kira rakamlarinin
tablolarimizda gosterdigi yukselis veya dists metrekare birim kira
rakamlarindaki ondalik birimlerle siniridir. Ornek olarak; Maslak

e The A Class office vacancy rate in Umraniye dropped from 16,0% in
the third quarter of 2012 down to 13,2% in the last quarter of the same
year, due mainly to the fact that some of the offices in the Buyaka Ofis
Project, representing nearly 22% of the total office stock in the region,
were leased.

Rental Values

The average asking rents during the last quarter of 2012 remained
almost unchanged with no sharp fluctuations in many regions across
Istanbul, except for Umraniye and Kavacik. The reason behind the
notable decreases in asking rents in both Umraniye and Kavacik was
that there existed a high margin of 20 to 25% between the asking
rents and the realized rents in these areas. This high margin was
mainly due to the fact that the newly developed projects in this region
was mostly preferred by companies seeking large office space and that
landlords chose to be flexible with their rents in an effort to capture
these clients. For instance, two projects with high office stocks in the
Umraniye and Kavacik districts signed rental agreements at
$20/sqm/month or less, even though their offices were originally
offered at $25/sqm/month.

The following table shows the increase/decrease in the average asking

rents for A Class offices in different regions during the last quarter of
2012 in comparison to the third quarter of the same year:

ISTANBUL ASKING RENTAL RATES FOR

A CLASS OFFICES

Q4 2012
Maslak* v
Taksim <>
Etiler <>
Kozyatag™ A
Sisli v
Besiktas A
Levent A
Havaalani v
Umraniye v
Gayrettepe* A
Altunizade <>
Kavacik v

It should be noted that the increase or decrease represented by the
asking rents in these three regions is limited to decimals in the asking
rent figures per square metres. For example, the average rent paid for



bolgesindeki A sinifi ofislerin ortalama kirasi bir 6nceki donem
$231/m?/ay iken 2012 son ceyreginde bu rakam $23/m?/ay olarak
gerceklesmistir.

2012 yilinin Getnct ceyreginde Avrupa Yakasi A sinifi ofislerin
ortalama kirasi $28,76/m?/ay iken 2012 yilinin son ceyreginde bu
rakam $28,67/m?/ay’a gerilemistir, 2012 yilinin UgUncu geyreginde
Asya Yakasi A sinifi ofislerin ortalama kirasi $21,56/m?/ay iken
2012 yilinin son ceyreginde bu rakam $20,85/m?/ay’a gerilemistir.

istanbul Ortalama Kira Rakamlari* ($/m2/ay)

A Sinifi Ofis
4. Ceyrek 2012
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* Kaynak: Collers International

A Class offices in Maslak fell from $23.1/sqm/month in the third quar-
ter of 2012 to $23/sqm/month in the last quarter of the same year.

The average asking rent for A Class offices on the European side fell
from $28.76/sqm/month in the third quarter of 2012 to
$2867/sqm/month in the last quarter of the same year. Similarly, the
average asking rent for A Class offices on the Asian side fell from
$2156/sqm/month in the third quarter of 2012 to $20.85/sqm/month
in the last quarter of the same year.

Istanbul Average Rental Rates* ($/sqm/month)

A Class Offices
Q4 2012
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Ortalama kira rakamlarina bélgeler 6zelinde baktigimizda ise degi-
simlerde en 6ne ¢ikan bolgeler:

« Umraniye bolgesinde ortalama kiralar 2012 yili tictinct ceyre-
ginde $22/m?/ay iken 2012 yili son ¢eyreginde bu rakam
$20,5/m?/ay'a gerilemistir. Ayni sekilde Kavacik bolgesinde orta-
lama kiralar 2012 yili tclinct ceyreginde $19,15/m?/ay iken 2012
yili son ceyreginde bu rakam $17,6/m?/ay’a gerilemistir. Bu disu-
stn ana nedeni ise yukarida da belirttigimiz gibi istenilen kira
rakamlari ile gerceklesen kira rakamlari arasinda bulunan ytksek
marjlardir.

istanbul Ortalama Kira Rakamlari ($/m2/ay)*

A Sinifi
4. Ceyrek 2012

e Levent bolgesinde ortalama kiralar $32,6/m?/ay’dan
$33,5/m?/ay'a, Besiktas bolgesinde ise $34,8/m?/ay'dan
$35,5/m?/ay’a yukselmistir. Her dénem talebin yogun oldugu bu
bolgelerde 2012 yilinin son ceyreginde cok kaliteli olan iki ofis
binasinda az oranda kiralanabilir alanin piyasaya gikmasi, dolayis
ile arzin iyice kisitl olmasi, bu artisin énemli bir nedenidir.

e Bunun disinda Altunizade, Taksim ve Etiler bolgelerindeki kira
rakamlarinda herhangi bir degisiklik olmamistir. Talebin her gecen
doénem giderek azaldigl Havalani bélgesinde ortalama kiralar
$12,6/m?/ay'dan $114/m?/ay’a, Kagithane-Sisli bolgesinde ise;
Kagithane bolgesindeki kira rakamlarinin Sisli merkeze gore daha
dustk olmasi ve bu donemde Kagithane'deki kiralamalarin daha
cok ©n plana ¢cikmasindan dolayi ortalama kirala $25,5/m?/ay’dan
$24,2/m?/ay'a gerilemistir.

An analysis of the average asking rents on a regional basis reveals that
some notable changes have occurred in the following areas:

o The average asking rents in Umraniye fell from $22/sqm/month in
the third quarter of 2012 to $20.5/sqm/month in the last quarter of the
same year. Similarly, the average asking rents in Kavacik decreased
from $19.15/sqm/month in the third quarter of 2012 to
$17.6/sqm/month in the last quarter of the same year. As also
mentioned above, this was mainly as a result of the high margins
between the asking rental rates and the realized rental rates.

Istanbul Average Rental Rates ($/sqm/month)*

A Class Offices
Q4 2012

*Source: Colliers International

e The average asking rents in Levent rose from $32.6/sqm/month to
$33.5/sqm/month, while the rents in Besiktas rose from
$348/sqm/month to $35.5/sqm/month. The increase in asking rents
can be explained by the fact that during the last quarter of 2012, only a
small amount of new office space was dffered in the two high-end
office buildings in these regions of high demand and limited supply.

e The average asking rents in the districts of Altunizade, Taksim and
Etiler remained unchanged. However, the average asking rents in the
Airport region, where demand has been consistently decreasing, fell
from $12.6/sqm/month to $11.4/sqm/month. The average asking rates
fell in the Kagithane-Sisli region as well. The decrease in this region,
from $25.5/sqm/month to $24.2/sqm/month, was due to the fact that
the average asking rents in Kagithane are lower than those in Sisli and
that Kagithane recorded a higher number of rental agreements during
the subject period.



Gelecek Stok

Onumizdeki 3 yil icerisinde Asya ve Avrupa yakasinda piyasaya
cikacak yaklasik 1 milyon m? ofis stogu, insaat ve planlama asama-
sindadir. Ontimuzdeki 3 yil icerisinde piyasaya cikacak insaat ve
planlama asamasindaki bu ofis stogunun, yaklasik %75'lik kismi
sadece Avrupa Yakasi'nda gergeklesecektir.

Planlanan ve insa halindeki yakin gelecekteki stogun buydk kismi
Levent, Maslak, Gayrettepe, Atasehir gibi merkezi is akslarinda yer
almaktadir. Mevcut ekonomik konjonktdr dahilinde, ntimuzdeki
kisa vadede, bu bélgedeki kiraci talebinin bu boyutta bir arzi des-
tekleyemeyecegi 6ngorusu ile, soz konusu stok artisinin MIA bal-
gesindeki kira rakamlarini asagi cekebilecegi gorustindeyiz. Eger
MIA bolgesindeki kira seviyelerinde bu 8ngdrimuz dogru cikarsa,
kisa ve orta vadede kiracl tercihlerinin yeniden olusan avantajli kira
sartlari sonucunda birincil bolgelere kayabilecegini soyleyebiliriz.

Diger yandan Kagithane, Umraniye, Kartal gibi yeni gelisen ve yeni
toplu tasima yatirimlariyla desteklenen ofis bolgelerinde ise, MIA
bélgesinin orta vadede alcalacagini 6ngdrdigumuz kira seviyeleri
ile dahi karsilastirildiginda, halen avantajli kira kosullari mevcuttur.
Dolayist ile, bu bélgelerin ekonomik sartlari her zaman konumun
onunde tutan kiraci adaylari tarafindan agirlikli tercih edilecegini
ongormekteyiz.
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Future Stock

The new office stock expected to be added to the city's existing stock
during the next three years is 1 million sqm, with some under construc-
tion and some in the planning stage on both the European and the
Asian sides. The European side will host about 75% of this additional
office stock.

A major portion of these new office buildings are being planned or
under construction in the city’s central business districts, such as
Levent, Maslak, Gayrettepe, and Atasehir. Given the prevailing eco-
nomic circumstances, we believe that the current tenant demand in
these districts may fall short of such heavy supply in the short run.
Therefore, we are of the opinion that the expected increase in supply
could drive the current asking rents downward in the CBD. If this
assumption proves true, then we should expect that tenants may shift
to prime dffice districts, offering more advantageous rental rates, in the
next short-to-medium term.

However, we believe that the newly emerging office districts, such as
Kagjithane, Umraniye and Kartal, will be more heavily preferred by pro-
spective tenants who always prioritize low rents over location. This
opinion is based on the fact that these newly emerging districts are
supported by significant mass transport investments and offer more
favourable rents even compared to the expected lower rates in the

CBD.
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ULUSLARARASI PERAKENDECILER
ZOR KOSULLARA RAGMEN BUYUYORLAR

Colliers International'in gergeklestirdigi en son arastirmaya gore,
yatirim hacmi gecen yila gére daha dustk olmasina karsin bolge-
deki perakende kira rakamlarinin gogunda herhangi bir degisim
yasanmamistir.

Yaz aylarinda perakende satislarin neredeyse sifir dizeyine inmesi
nedeniyle Avrupa perakende piyasasindaki duraganlik devam
etmektedir. Agustos ve Eylul aylari baz alindiginda, Euro bolgesin-
deki perakende ticaret hacmi %-0,2 civarinda duserken, Avrupa
Birligi'nde satislarin %0,1 oraninda arttigi gdzlemlenmistir. Yillik
bazda AB'de %0,3'luk bir bliyime kaydedilmesine karsin, Euro
bolgesindeki negatif ticaret hacmi varligini strddrmastdr (%-0,8).

Ancak, genel kaninin aksine bazi piyasalar halen iyi durumdadir.
Yillk bazda en ytksek buytme rakamlari Estonya (%99), Letonya
(%79) ve Luksemburg'da (%7,1) kaydedilirken bunlari Rusya,
Romanya, Isvec ve ingiltere izlemistir. Bu tlkelerdeki perakende
piyasalarinda yasanan saglikli blyime, Gtney Avrupa ve ozellikle
Yunanistan'da yasanan ciddi dususleri (yillik bazda Temmuz ay
rakami %-9,1) dengeleyerek AB'ye iliskin genel rakamlar agisindan
kurtarici rol oynamistir.

Buna karsilik, bu olumsuzluklardan en ¢ok etkilenen EMEA bélge-
sindeki ikinci derecede merkezi ana cadde ve alisveris merkezi
lokasyonlari olurken, bu lokasyonlardaki gayrimenkulleri kullanan
orta olcekli piyasa perakendecilerinin ayakta kalma ¢abasinda
olduklari gézlemlenmektedir.

Tum bu zor kosullara ragmen buytmeye devam eden birgok pera-
kendeci de bulunmaktadir. Ancak bu perakendecilerin cogu buytk

kentlerdeki baslica alisveris merkezleri ile ana cadde lokasyonlarini
tercih etmektedirler.

Onemli uluslararasi moda perakendecilerinin yani sira, indirimli ve
uygun fiyatl rtin satan perakendeciler de ciddi oranda buyimeye
devam etmektedirler. Bu indirimli ve uygun fiyatli rtin satan pera-
kendeciler, daha dnce buytk magazalarin kullandigl veya doluluk
oranlarinin ytksek oldugu dénemlerde mal sahiplerinin birden
fazla bagimsiz Uniteyi birlestirdigi, ana cadde ve alisveris merkezi
konumlu gayrimenkulleri, mevcut piyasa kosullarindan faydalana-
rak satin almaktadirlar.

Luks tuketim mallart sektérd de, bolgede cok sayida yeni magaza-
nin agilmasiyla birlikte olumlu bir gérintm sergilemeyi strdir-
mektedir. Moskova ve Londra'daki merkezi luks ttketim mallar
piyasalari btytk markalarin en ¢ok tercih ettikleri lokasyonlar

INTERNATIONAL RETAILERS GROWING
DESPITE DIFFICULT ENVIRONMENT

According to the latest research from Colliers International the majority
of retail rents across the region remain flat, with investment volumes
lower than the previous year.

Colliers reports that the European retail market remains in stagnation
with retail sales levels balancing around zero during the summer
months. While the volume of retail trade in the Eurozone dropped
-0.2% in September from August, sales grew 0.1% across the
European Union. On an annual basis 0.3% growth was recorded in
the EU, but the Eurozone continued to see negative trade levels
-08%).

Contrary to popular belief, however, some of the markets are in a good
condition. The highest y-o-y growth was recorded in Estonia (9.9%),
Latvia (79%) and Luxembourg (7.1%), followed by Russia, Romania,
Sweden and the UK. Healthy growth in retail sales in these countries
has buoyed the overall results for the EU, counterbalancing the large
drops in Southern Europe, particularly in Greece (-9.1% in July, y-o-y).

Conversely, it is the secondary high streets and shopping centre loca-
tions throughout the EMEA region that have been hardest hit as the
mid-market retailers who occupy properties in these locations struggle
to survive.

Despite this difficult environment, there are still many retailers who are
expanding, but the majority of them are looking for prime shopping
centres and high street locations in the major cities.

Major international fashion retailers continue their strong expansion, as
do the discount and value retailers who are taking advantage of market
conditions to acquire both high street and shopping centre locations
previously occupied by department stores or where the landlords have
been able to combine a number of units previously unavailable when
occupancy levels were higher.

The luxury sector continues to do well with numerous new stores
opening across the region. While the main luxury markets of Moscow
and London remained the favourite destinations of top brands, other
locations in Western and Eastern Europe, as well as in the Middle East,
are also atiracting the attention of the luxury sector.

Rents

During the six month period to Q3 2012 most prime high street rents
across the key EMEA centres experienced no changes or just minor
shifts. A few markets registered significant increases in prime rental
rates, including Saint Petersburg (12.9%), Abu Dhabi (11.1%),



olmay strdururlerken, Bati ve Dogu Avrupa ile Orta Dogu'daki
diger lokasyonlar da luks taketim mallari sektérdnun ilgisini ¢cek-
mektedir.

Kiralar

EMEA Bolgesi merkezlerindeki cogu ana cadde kiralarinda,
2012'nin ilk altr aylik doneminde herhangi bir degisim yasamamis
ya da cok dustk seviyede bir degisim yasanmistir. Saint
Petersburg (%129), Abu Dhabi (%11), Kopenhag (%11,1) ve Vilnius
(%94%) da dahil olmak Uzere birkag piyasada birincil kira rakam-
larinda &nemli ytkselisler kaydedilmistir. inceleme konusu
dénemde Londra, Paris ve ZUrih piyasalarinda herhangi bir degi-
sim yasanmamis olsa da, bu sehirler bélgenin halen en pahali
lokasyonlari olmayi strddrmektedirler.

Izlenen piyasalardaki birincil alisveris merkezi kiralarinda da her-
hangi bir degisim gozlenmemistir. Dubai ve Abu Dhabi'de (%11,8)
dikkate deger artislar kaydedilirken, bu sehirleri Frankfurt (%6,9)
ile Moskova (%6,6) takip etmektedir. En ciddi dusUsler ise Madrid
(%-20), Bratislava (%-15,8) ve Milano'da (%-10) kaydedilmistir.

Yatirimlar

201 yili ile karsilastirildiginda toplam perakende yatirim hacminde
yasanan dusUs g6z ondne alindiginda, ana Urtn arzi eksikligi yati-
rimcilarin éndndeki en énemli engel olarak gérinmektedir. Yiksek
bedelli satis adedinde gegen yila gére dususler yasanirken,
Almanya ve ingiltere yil basindan bu yana en fazla yatirimcei ceken
Ulkeler olmuslardir. Almanya'da yeni gelistirilen alisveris merkez-
leri veya perakende parklarina, 6zellikle de degeri 10 milyon ile 50
milyon Euro arasinda degisen gayrimenkullere yuksek talep
oldugu gozlemlenmektedir. Ancak, yetersiz arz nedeniyle bu talep
karsilanamamaktadir.
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Copenhagen (111%) and Vilnius (94%). Even though London, Paris and
Zurich remained flat during the analysed period, they are still the most
expensive locations in the region.

Shopping centre prime rents in the majority of monitored markets also
remained flat. Notable increases took place in Dubai and Abu Dhabi
(118%), followed by Frankfurt (6.9%) and Moscow (6.6%). The most
significant drops were recorded in Madrid (-20%), Bratislava (-15.8%)
and Milan (-10%).

Investment

Lack of core product seems to be the main obstacle for investors, with
overall retail investment volumes lower than in 2011. The number of
high value sales was also below the previous year's levels, with
Germany and the UK attracting the highest investment volumes since
the beginning of the year. In Germany, there is a high demand for
newly-developed shopping centres or retail parks, especially for proper-
ties between €10 million and €50 million. However, due to the lack of
supply this demand cannot be satisfied.

The vast majority of both high street and shopping centre prime yields
remained stable over the six month period. The largest compression of
high street yields took place in Warsaw (-50bps) and Copenhagen
(-25bps) and a mild downward shift was recorded in Frankfurt
(-10bps). Weak markets saw further softening of prime yields, with
Milan leading the pack (+60 bps), followed by Athens and Madrid (+25
bps).
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Ana cadde ve alisveris merkezi getirilerinin cogunda s6z konusu
alti aylik dénemde herhangi bir degisim yasanmamistir. Ana cadde
getiri oranlarinda en ciddi dusUsler Varsova (-50 baz puan) ve
Kopenhag'da (-25 baz puan) kaydedilirken, Frankfurt'da ise negatif
yonde hafif bir degisiklik gdozlemlenmistir (-10 baz puan). Zayif
diye tabir edebilecegimiz piyasalara bakildiginda ise, getiri oranla-
rindaki iyilesme agisindan Milano 6nde gitmekteyken (+60 baz
puan), onu Atina ve Madrid (+25 baz puan) izlemektedir.

Alisveris merkezi getiri oranlarindaki artis talebin dustk oldugu ve
olumsuz ekonomik kosullarla mtcadele eden piyasalarda da g6z-
lemlenmistir. En dikkat cekici yUkselisler Atina (+50 baz puan) ve
Madrid'de (+40 baz puan) kaydedilirken, Lizbon, Milano ve
Roma’da ufak bir iyilesme gozlemlenmistir. Diger taraftan, getiri
oranlarinda en ciddi dUstsl hisseden sehirler Varsova ve Sofya
(-50 baz puan) olurken, onlari Manchester (-25 baz puan), Dublin
(-20 baz puan) ve Hamburg (-20 baz puan) izlemistir.

Colliers International Dogu Avrupa Perakende Departman
Direktort Sean Briggs'in konuya iliskin gorusleri su sekildedir:

“EMEA Bolgesi perakende piyasasi, bolgesel ekonomik iyilesmeye
yonelik gabalarin yetersiz kalmasi ve tiketici glivenin dustk sevi-
yelerde seyretmesi nedeniyle 6numudzdeki aylarda da bu duragan
konumunu devam ettirecek gibi gérinmektedir.

“Yine de, e-ticaretin yani sira uluslararasi markalarin, indirimli
Urun satan magaza zincirlerinin ve lUks perakendecilerin blyd-
meye devam edecegini distinmekteyiz. Bircok markanin, daha
ziyade franchise uygulamalariyla yeni pazarlara, 6zellikle de Orta
ve Dogu Avrupa pazarlarina girecegini tahmin etmekteyiz.

“Birincil kiralama rakamlarinin genel olarak bugtinkd seviyesinde
devam edecegini, Londra, Frankfurt, Moskova ve St. Petersburg
gibi daha glclu olan perakende piyasalarinda ise az da olsa bazi
artislar yasanacagini éngdrmekteyiz. Diger yandan Zagreb, Sofya,
Budapeste ve Kiev gibi bazi Dogu Avrupa piyasalarinda kira
rakamlarinda dusUs yasanmasi beklenirken, Madrid ve Lizbon'da
kiralarin daha da dUsecegini tahmin etmekteyiz.

“Izledigimiz piyasalarin buytk cogunlugunda getiri oranlari agisin-
dan 6nemli bir degisim yasanacagini sanmamakla birlikte, en zayif
piyasalarda da maalesef kisa strede bir iyilesme olacag| beklenti-
sine girilmemesi gerektigi kanisindayiz.”

Colliers International'in EMEA Bdlgesi Kira Rakamlari Haritasi
Uygulamasini indirmek igin, http://m.colliersemea.com/#qr bag-
lantisini kullaniniz.

The upward shift of shopping centre yields was also seen in those
markets struggling with poor demand and difficult economic condi-
tions; Athens (+50bps) and Madirid (+40bps) saw the largest increases,
while minor shifts were seen in Lisbon, Milan and Rome. At the oppo-
site end, Warsaw and Sofia recorded the most significant compression
of prime yields (-50bps), followed by Manchester (-25bps), Dublin
(-20bps) and Hamburg (-20bps).

Sean Briggs Managing Director of Colliers International's Retail Agency
Division in Eastern Europe, commented:

“The EMEA retail market will remain stable over the coming months
due to the muted regional economic recovery and weak consumer
confidence.

‘We will, however, see further expansion of international brands, dis-
count chains and luxury retailers as well as growth in e-commerce. We
expect many brands to enter new markets, especially in Central and
Eastern Europe, more often on a franchise basis.

"Prime rents will remain broadly flat, with some increases anticipated
in the stronger retail markets of London, Frankfurt, Moscow and St.
Petersburg. However, a decrease in rents is expected in some Eastern
European markets such as Zagreb, Sofia, Budapest and Kyiv, and we
are forecasting further rental decline in Madrid and Lisbon.

“Yields should also remain flat in the vast majority of the monitored
markets and, unfortunately, no fast recovery should be expected any
time soon for the weakest markets.”

To download Colliers International’'s EMEA Rents Map App, please go
to this link: http://m.colliersemea.com/ #qr



EMEA BOLGESI KIRA
RAKAMLARI HARITAS
UYGULAMASI

Colliers International, EMEA (Avrupa, Orta
Dogu ve Asya) Kira Haritalari Mobil
Uygulamasi'ni tanitmaktan gurur duymak-
tadir. Piyasada bir ilk olarak nitelendirilen
bu yeni Colliers Mobil Uygulamas, kullani-
cilarina ofis, perakende, endustriyel ve
lojistik sektorlerine yonelik glincel piyasa
gostergelerini inceleme ve karsilastirma
olanaginin yani sira asagidaki konularda
onemli bilgiler sunmaktadir:

¢ Ortalama Kira Rakamlart
* Bosluk Oranlari

* Kira Getirileri

* Gelecege lliskin Trendler

EMEA bolgesindeki 60'dan fazla pazara
yonelik piyasa verileri sunan bu uygulama,
akilli telefonlara ve mobil cihazlara indirile-
bilmekte ve veriler her Ug ayda bir glincel-
lenmektedir.

Uygulamay! asagidaki baglanti Uzerinden
indirebilirsiniz:
http://m.colliersemea.com/#ar

EMEA RENTS MAP
APPLICATION

Colliers International is pleased to announce
the release of our new EMEA app. At the
touch of your fingertips, you can view and
compare current market indicators for the
office, retail, industrial and logistics sectors,
including:

* Average rents
e Vacancy rates
* Vields

e Future trends

The app provides market data for over 60
markets throughout the EMEA region and is
available for download on smartphones and
mobile devices and the data will be updated
quarterly.

Visit the following link to download the app:
http://m.colliersemea.com/ #qr
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