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Economic Outlook

Key Economic Indicators

Turkey’s economy and financial markets have come a long
way in the past four years. In 2001, bond yields were 90%
on average and inflation rates were approximately 80%;
however, due to Turkey’s Economic Stabilization Program
bond yields have lowered to around 20% and inflation has
dropped to single digits.

Also, Turkey’s growth performance was remarkable in the
last four years with a cumulative 34% GDP growth mostly
stemming from private consumption and investments. Tight
fiscal policy implementations reduced public sector debt
stock as a percentage of GDP.

The table below lists some of the key economic indicators
for Turkey between 2001 and 2006.

Exchange Rate (USD-End of the period) 1.59
Exchange Rate (EURO-End of the period) 1.74
Real GDP Growth (%) -7.50 7.90
Nominal GDP (USD billion) 147.00 183.00
CPI (%) 68.53 29.75
PPI (%) 94.50 27.70
Unemployment Rate (%) 8.40 10.30
| Year Interest Rates (% Banks’ Average) 62.50 48.10
Real Interest Rate (%) 25.24 25.12
Exports (USD billion) 34.40 40.12
Imports (USD billion) -38.10 -47.40
Trade Balance (USD billion) -3.70 -7.30
Foreign Debt (USD billion) 113.90 130.00
Domestic Debt (USD billion) 84.90 91.70
Foreign Debt (% of GDP) 92.70 77.30
Domestic Debt (% of GDP) 69.20 54.50

Source: Turkstat, Treasury, Central Bank of Turkey

In May 2006, global financial markets experienced increasing
volatility and sharp corrections in all asset classes. Investors
all around the world became less complacent about under-
lying risks and re-evaluated their portfolio allocations.

The turmoil affected Turkey more than other emerging
markets for a number of reasons.

Given its large external deficit, Turkey was perceived to be
more exposed to a rise in global interest rates than other
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56.70 50.80 47.00 52.18
54.50 52.30 50.30 45.58

countries. Also, given the inflation shock, the weaker Tur-
kish Lira (TRY), and sharply higher policy rates, the markets
lifted their inflation and interest rate expectations. As a re-
sult, the political uncertainty increased.

Following the turmoil in May and June that resulted in a
TRY correction together with deteriorated inflation expec-
tations, higher interest rates and approximately 20% cor-
rection in equities, the Turkish financial markets moved
away from the volatility of June.



Economic Outlook

The normalization process in asset prices is still continuing.
After the instability, it is now clear that the biggest dam-
age was inflicted in the local bond market. The TRY has
recovered most of its losses.

In summary, the economy was hit hard by the May-June
2006 turmoil in international markets but has recovered
rather rapidly.

The GDP and GNP grew by 3.4% and 3.0% YoY in 3Q06
and 5.6% and 5.7% YoY in the January - September period.

The slowdown in growth due to the weaker TRY and mone-
tary policy tightening earlier in the summer has been much

more dramatic than expected according to the data.

On a 12 month rolling basis, growth figures in GDP and
GNP were 6.5% and 6.8%, respectively, thanks to very

Blue Mosque, Istanbul

strong figures earlier. Turmoil during May-June, and rising
interest rates lowered private final consumption growth to
1.3% in 3Q06, which had stood at 10.4% in 2Q06 and 8.4%
in 1QO06.

The 2007 inflation target of the Central Bank of Turkey
(CBT) is unchanged at 4%.

Given the uncertainties stemming from domestic politics
and the EU talks; on top of the already existing risks via
the current account deficit and non-financial sector’s hard
currency loans, we think the CBT will consider easing the
policy rates in late 2Q07.

In addition to risks mentioned by the CBT, rising political
uncertainty due to twin elections in 2007 keeps the [2-
month and 24-month forward Consumer Price Index (CPI)
expectations still significantly above the 4% target.




Office Market

Vacancy

During 2006, there was an increase in the number of tran-
sactions and a decrease in the general vacancy rates within
the office market, primarily due to an overall increase in
the demand for qualified office space given a stable office

supply.

Moreover, the vacancy rates of B class office buildings
showed larger decreases than those for A class office space.
Given the importance of location advantages in the office
sector, B class buildings valuable locations such as Altuni-
zade, Kavacik, Levent and Etiler witnessed an increase in
demand in the last year.

2006 Major Transctions

Building District Tenant Area (mz)
Akmerkez Etiler Quintiles 450
Akmerkez Etiler Remzi Bookstore 2,000
Barbaros Plaza Besiktas Garanti Bank 7,500
CEM Plaza Sisli Canwest Media Works 1,450
Déltas Building Esentepe TNS Piar 2,220
Kanyon Levent Euro Hypo 600
Kanyon Levent IFC 2,334
Kanyon Levent Merril Lynch 1,167
Kanyon Levent Morgan Stanley 1,167
Karamanci Business Centre Esentepe Shell 8,000
Maya Akar Esentepe Capital Partners 545
Maya Akar Esentepe PriceWaterhouseCoopers 1,090
Maya Meridyen Etiler Tesco Kipa 1,200
Nida Kule Kozyatagi Boston Scientific 812
Ozsezen Plaza Esentepe HSBC 9,350
Standalone Building Umraniye Carrefour 5,000
Sun Plaza Maslak Emaar 778
Sun Plaza Maslak ST Loader 1,168
Sun Plaza Maslak Deloitte&Touch 7,000
Sisli Plaza Sisli Emirates Airways 962
Tekfen Tower Levent Deutche Bank 2,500
Toprak Plaza Besiktas Adidas 1,375
Toprak Plaza Besiktas ECE Tirkiye 2,750

Source: Colliers International Turkey



Office Market

2006 General Vacancy Rates
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Source: Colliers International Turkey

The graphs below summarize the average regional vacancy rates in 2006 for A Class and B Class offices in the major
business districts:
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Office Market

Rents

Rents and occupancy rates for high quality A and B class
office increased in almost every area within the city. As can
be seen, average rents for B class offices have increased as a
result of the demand for these building in regions that have

A Class Offices
2006 Average Rents

transportation and infrastructural advantages.

The graph below summarizes the general average rents in
2006 for A Class and B Class offices in the primary business
districts:
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Forecast

There has been a significant increase in office supply in
the most preferred regions such as Levent, Etiler, Taksim,
Gayrettepe, Zincirlikuyu, and Kavacik, although demand for
qualified offices in these locations continues to increase.
Consequently, firms that cannot satisfy their requirements
in central locations will begin to search in alternative loca-
tions such as Umraniye, although infrastructural develop-
ment is not yet complete.

In our opinion, demand for buildings in the city center will
continue in the future and tenants generally prefer qualified

Taksim Levent Etiler  Umraniye

office space in a central location. This presents a strong
opportunity for investors to redevelop areas, particularly in
the business corridor between Zincirlikuyu and Levent. Re-
furbishing or remodeling older and insufficient B and C class
office buildings to a higher standard will be able to meet the
increased demand for quality office space.

The increase in demand of B class office buildings due to
the lack of A class office stock in these locations is highly
indicative of potential investment opportunities within this
segment.



Industrial Market

Overview

A general analysis of Istanbul and its surroundings indicates
that the most preferred areas for industrial buildings are
Hadimkoy, Beylikdiizt, Giinesli, Yenibosna, ikitelli, Ayazaga
and Kemerburgaz on the European side, and Dudullu, Um-
raniye, Samandira, Kartal, Pendik, Kurtkoy, Tuzla and Gebze
on the Asian side.

Until the 1990s, the industrial facilities in Istanbul were lo-
cated in central business districts and along the E-5 High-
way. The expansive population growth within the city led
to changes in the built character of the land. Land that was
used for industrial purposes gained value and became attr-
active for commercial and residential use. This change over
time, along with the construction of the Bosphorus Bridges
and the TEM Highway, caused the industrial areas to move
to the fringes of the city away from central locations.

Most of the existing industrial properties in Istanbul are
owner occupied, and the current stock of industrial land is
not sufficient to meet demand. The relocation of industrial
facilities to outlying areas of the city and the lack of high
quality properties in these areas has led users to opt for a
“build-to-suit” model.

The build-to suit investment model is the process whereby
an investor agrees to construct a facility according to the
needs of a specific firm. In return, the firm agrees to a long-
term lease or purchase agreement with the developer and
landowner. This model has become increasingly popular
with both firms and landowners as it guarantees return on
investment for the developer and provides end users with
facilities that meet their exacting requirements.

There is a dearth of quality warehouses in Istanbul, and
as a result, foreign companies in particular prefer to work
with logistic firms in order to answer their storage and
transportation demands. Logistics firms desire locations
for warehousing in the Samandira, Umraniye, Sarigazi and
Dudullu districts as they have strong transportation con-

nectivity with both the E-5 and TEM highways, the two
major highways of Istanbul, which allows good access for
trucks and large transport vehicles. The Gebze and Tuzla
regions are also strong warehouse centers, although they
are less advantageous due to their distance from the city
centers and from customs areas. Despite these location
disadvantages, Gebze and Tuzla are becoming increasingly
popular with logistics firms because of land availability with
lower market prices, the high density of industrial facilities,
and zoning permits that allow for higher building coverage
ratios than those allowed in the central city.

There is an abundance of low quality warehouse facilities on
the market. Demand nowadays, however, requires higher
quality construction and adherence to international stand-
ards in factors such as the ceiling height, the floor loading
capacity and the column grid. Therefore, similar to the situa-
tion in the last few years, many users today, who seek high
quality and who have been unable to find suitable condi-
tions, prefer to deal with landlords or industrial investors
who will purchase land suited to their tenants’ needs and
build pre-leased warehouses or factories.

The advent of the industrial park in Turkey is also helping to
fill the void of suitable areas for industrial development and
has become an increasingly prevalent solution to the lack of
quality areas in recent years. The industrial parks often have
multiple tenants with long-term lease agreements.

Locations of Industrial Areas in Istanbul

Atatiirk International
Airport

Source: Colliers International Turkey




Industrial Market

Rents

The expected yields for the mentioned industrial investment
models are about 8 % - 10% for financial investors and 12%
- 15% for developers where the expected market rents are
between $5-8 USD/month/m?. Estimated sale prices for the
industrial zoned lands are approximately 150 — 300 USD/
m?, depending on factors such as location, infrastructure,
accessibility and allowed construction area.

The Organized Industrial Zone (OIZ) has been a very suc-
cessful model throughout industrialized nations worldwide.
These industrial manufacturers tend to benefit from organi-
zation due to economies of scale, good transportation net-
works, and redundant infrastructure. The land prices for
areas in OIZs reflect this fact as they have generally higher
rental rates between $5-8 USD/month/m?. In Istanbul and
Izmit industrial areas outside the zones generally have rental
prices that are 15-20% lower, on average between $4-5
USD/month/m2.

Erding Industrial Buildings

Forecast

In addition to the rapid development of the logistics sec-
tor in Istanbul and the “decentralization of industrial areas”
policy of Istanbul Metropolitan Municipality, the expected
economic stability will enable domestic investments and re-
locations to increase and create further demand from for-
eign investors who are likely to enter the Turkish market.
In light of the above mentioned facts, the rent values of new
and high-quality industrial facilities have increased above
their current levels; and we expect the subject increase to
continue.

Average Regional Rents in 2006

55 55

US$ / m 2 month
|
\

Maltepe  Kartal Umraniye Sarigazi Samandira Pendik Tuzla Gebze Ayazaga Kemerburgaz Giinesli lIkitelli Beylikdizii Hadimksy
Dudullu Yenibosna

Source: Colliers International Turkey



Retall Market

Overview

The retail market is developing considerably in Istanbul. To
date, there are currently 43 existing shopping centers, with
an additional 35 centers under-construction, and 30 retail
centers in the project planning phase. Considering that over
half of the gross leasable area (GLA) in Turkey exists in
Istanbul, competition in the Istanbul market has increased
significantly. In an effort to differentiate themselves from
the existing competition new centers have employed strat-
egies such as diversification of shop-mixes and brand intro-
duction coupled with strong project design to reinforce a
particular concept. One strong example of a retail new-
comer is Kanyon in Levent. Other new centers include the
Maslak Power Center, Colony Outlet, D’silva, and Kaya Mil-
lenium in 2006.

According to the definition of the Pan-European Shopping
Center Standards which was prepared by International
Council of Shopping Centers, we classified Istanbul shop-
ping centers into two main categories: concept type and
GLA. Details, including location, opening dates and gross
leasable areas of the 43 major retail centers are listed in
the table.

International Brands in

Istanbul Retail Market

2005 and 2006 have seen an increase in the number of
international brands present in the Istanbul market. Both
Istanbul Cevahir and Kanyon were able to secure multiple
tenants who had not previously operated in the Turkish
market. Of particular interest is the advent of two new
department stores in Turkey, particularly Harvey Nichols
and Debenhams. These new stores have increased depart-
ment store competition, which has been until now domi-
nated by domestic brand Boyner, and international brand
Marks & Spencer.

It also indicates that there is strong growth potential for this
sub-sector within the retail arena in Istanbul and elsewhere
in Turkey.

Classification of Shopping Centers

Shopping Center

Locati

TRADITIONAL

VERY LARGE
Istanbul Cevahir Sisli
Sub Total
LARGE
CarrefourSA Kozyatagi
CarrefourSA Umraniye
Galleria Atakoy
MI Tepe Kartal
Maxi Shopping City Silivri
Profilo Mecidiyeksdy
Tepe Nautilus Kadikoy
Sub Total
MEDIUM
Akmerkez Etiler
Beylicium Beylikduizii
Capitol Altunizade
Carousel Bakirkoy
CarrefourSA Bayrampasa
CarrefourSA Maltepe
Drsilva Biiyiikgekmece
Kanyon Levent
Metrocity Levent
Migros Beylikduizii
Sub Total
SMALL
Atirus Biiyiikgekmece
Artium Ataksy
Aquarium Bayrampasa
Basak ikitelli
CarrefourSA Haramidere
Flyinn Florya
G-Mall Magka
Kaya Millenium Beylikdiizii
Kule Carsi Levent
MKM Akatlar
Mayadrom Etiler
Maxi City Cengelkoy
Maxi Center Istinye
Mesa Studio Plaza Kemerburgaz
Omiir Plaza Bahcelievler
Paradise Beylikdiizii
Sunflower Esenkent
Town Center Balurksy
Uptown Etiler
Sub Total
SPECIALIZED
RETAIL PARK
Maslak Power Center Maslak
Sub Total
FACTORY OUTLET CENTER
Olivium Zeytinburnu
Colony Sefakdy
Sub Total
THEME ORIENTED CENTER
1000a Dekorasyon Merkezi Sisli
Address Istanbul Okmeydani
Kadir Has Cocuk Diinyasi Bahgelievler
Sub Total
TOTAL

Opening
Date

2005

1996
2000
1988
2000
1998
1998
2002

1993
2005
1993
1995
2003
2005
2006
2006
2003
1997

2005
1989
2005
2005
2000
2003
2003
2006
2000
2004
1998
2003
2003
2003
2005
2005
2005
2003
2003

2006

2000
2006

2003
2005
2003

GLA
(m’)

107,000
107,000

47,250
60,630
42,974
42,942
45,000
40,600
51,776
331,172

34,680
22,000
31,000
24,400
25,030
30,500
20,000
37,500
32,638
33,000
290,748

12,000
11,232
10,500
8,724
17,831
15,300
4,228
15,000
3,679
15,000
2,976
13,500
11,000
6,240
10,000
9,838
6,000
13,400
6,500
192,948

42,000
42,000

33,995
7,000
40,995

8,500
5,800
17,500
31,800

1,036,663

Source: Colliers International Turkey



Retall Market

General Analysis and Forecast Locations of Major Shopping Centers in Istanbul
Although the total closed area of the shopping centers in Ist-
anbul was 2,165,698 m? at the end of 2006, this figure is ex-
pected to increase to 4,180,347 m? by 2008. Furthermore,
the gross leasable area is likely to increase to 1,872,330 m?
from 1,036,663 m? by the same year.

The European side of Istanbul is still attractive for shop- . .: .

ping center investments. Eighty percent of shopping center ° . ‘E T

developments that are under-construction or in the plan- ¢ ce e . . .

ning stage are being constructed on the European side of . ..K.' ¢ *

Istanbul. New developments are generally located in the Atk Inematonl

northwestern part of the European side. On the Asian side, et . K

in addition to Umraniye, Kozyatag is a region in which new

shopping centers, planned or currently under construction,

are located.

Source: Colliers International Turkey

Even though the bulk of new construction is on the European

side, we believe that, there is still investment opportunity

on the Asian side of Istanbul, especially in newly developing

residential suburban regions such as Tepedren-Kurtkoy.

Astoria Shopping Centre, Istanbul



Hotel Market

Selected Hotel Projects
Opening

Overview

The market niche for Western style four and five star hotels
continues to grow in Istanbul, particularly in strongly dev-
eloped areas that are lacking this type of hotel infrastruc-
ture such as the business districts on the Asian side of Istan-
bul. The five star hotel market has grown progressively in
the last decade, with the emergence of many international
hotel chains in the Turkish market. These hotels are pre-
dominantly located on the European side of the city, in the
tourism and business centers.

One-third of the total number of hotels in Istanbul falls
within the four and five-star class. This would lead some to
believe that there is an overabundance of high quality hotels
in the city; however, it is important to note that there are
not many mid-tier hotels within the city, and foreign and
business travelers generally prefer to stay with names that
they recognize.

There are many international hotel brands currently operat-
ing in Istanbul and elsewhere in Turkey. However, some of
the five-star chains operating in Istanbul are either currently
operating in more than one location or plan to do so in the
near future. This is indicative of the strength of the five-star
hotel market in this city, and we believe that there is space
in the market for new chains to enter and operate here.

This is proved further by the entrance of W Hotels, which
will operate their first European outlet beginning in Istanbul
in 2007. There is also significant room for new luxury brand
presence within the five-star hotel market, and many fran-
chises are looking into developing and operating locations
in Istanbul.

There are a total of 30 planned and under-construction five
star hotels entering the Istanbul market. It is unlikely that
the introduction of these new hotels will be able to satisfy
expected demand for five star hotels in the city, which is ex-
pected to more than double in the next five to ten years.

Name Location

Atik Pasa Four Seasons
Bosphorus Hotel
Macka Hotel

Diamond of Istanbul
Mariott Asia

By O Tell

MNG Bentur Airport
Hotel

Buyuk Tarabya Hotel
Park Hyatt

Crowne Plaza Istanbul
Old City

(old Merit Antique)
W Istanbul

Green Park

Marriot Bomonti
Hotel Convention

* (by Tasyapi AS.)

Conrad International, Istanbul

Besiktas

Macka
Maslak
Kozyatag
Kozyatag
Atatiirk In-
ternational
Airport
Tarabya
Macka

Laleli

Besiktas
Pendik

Bomonti

Kosuyolu

Date
2007
2008

*

2007
2007

2007
2007
2007
2009
2008

* not known yet
Source: Colliers International Turkey




Hotel Market

Walk-in rates in Selected Hotels in Istanbul

Hotel Location No. of Rooms ?;:g;:; Ezic:]u;;e (S"L:I;e)
CITY CENTER
Ceylan InterContinental Istanbul Taksim 390 228 - 378 720 - 6,000
Condrad International Istanbul Besiktas 585 255 - 295 270 - 310 560 - 4,000
Ciragan Palace Hotel Kempinski Besiktas 387 480 - 645 1,275 - 6,000
Divan Hotel Elmadag 175 195 220 279 - 296
Hilton Istanbul Elmadag 498 260 285 535 - 1,750
Hyatt Regency Taksim 360 165 205 310- 3,150
Princess Ortakoy Ortakoy 82 120 150 451
Radisson SAS Bosphorus Ortakoy 120 213 -274 488
Ramada Plaza Hotel Osmanbey 176 196 217
Swissotel the Bosphorus Magka 315 347 - 400 1,189 - 7,320
The Marmara Hotel Taksim 387 288 330 474 - 1,260
The Ritz Carlton Taksim 244 218-310 355 - 4,068
BUSINESS DISTRICT
Dedeman Hotel Gayrettepe 338 135 156 600 - 1,200
Grand Cevahir Hotel Sisli 323 284 305 407 - 914
Istanbul Princess Hotel Maslak 305 200 - 220 250 - 275 500 - 1,500
Mavenpick Istanbul 4. Levent 249 300 - 360 350 - 410 750 - 2,050
Surmeli Hotel Gayrettepe 210 90 102 162 - 600
The Green Park Bostanci icerenkoy 196 182 240 386
The Plaza Hotel Balmuncu 235 253 - 304 304 - 338 422 - 846
Source: Colliers International Turkey
Forecast

It is our assessment that the number of five star hotels in
Istanbul is insufficient to meet the current demand. The
lack of first class hotels is especially troublesome for the
business districts, and this problem is worsened since the
current stock of hotels in this area is older and of a lower
quality and fail to meet international five star standards.
Moreover, the bulk of hotels located in the business dis-
tricts are managed locally and do not have the global brand
recognition that is often associated with high-end hotels.
Demand for true five star hotels in Istanbul is expected to
increase significantly in the medium-term. Strategic invest-
ment in hotels in traditional city center as well as business
district locations is warranted, particularly on the Asian side
of Istanbul.

Swissotel the Bosphorus, Istanbul



Residential Market

Overview

The volatility of currency and interest rates, and the slight
rise in inflation in second quarter of 2006 has momentari-
ly reduced residential demand. However, we believe that
latent demand from population increase and in bound mi-
gration will still boost demand and sales in the mid to long
run.

Atasehir, located on the Asian side, is the second largest
satellite city in Istanbul, and was developed after Bahgesehir.
These professed satellite cities were created as self-suffici-
ent areas in the outskirts of Istanbul in the beginning of the
1990s, but widespread urbanization has rendered Atasehir
an urban area within the city. In 2005, construction began
on approximately 8,000 new housing units in this region, a
result of the high demand for residential property in this
well-developed location.

Most of the units from this construction boom have been
sold, and successful sales performances for some projects
were realized in a short period of time.

While Bahgesehir and Atasehir were similarly modeled,
Bahgesehir remains a more traditional satellite city, not yet
fully integrated with surrounding city. However, Bahgesehir
appears to have a high potential for development and in-
vestment opportunities, particularly as the Atasehir market
becomes saturated.

Bahcesehir Region

Bahgesehir is located in southwestern Istanbul, on the Euro-
pean side, at an approximate distance of 30 kilometers from
the city center, and approximately 25 kilometers from the
Ataturk International Airport. It is situated to the north
of Kiigiikgekmece Lake, and to the east of Biiyiikgekmece
Lake, and is accessed by the Trans European Motorway
(TEM) highway.

The construction of the TEM led to general technical and
social improvements in this region. Additionally, the new
developments of the metro system will soon reach Halkali,
a neighboring region, and will positively affect Bahgesehir.

Development began in Bahgesehir in the 1990s, and at the
time of conception there was a total of 16,000 residential
units planned on 4,700,000 m? of land. In 1994, construction
was complete for the initial developments, which were a
mix of townhouses, villas and higher-density apartment
buildings, and the region began to develop.

According to the Bahgesehir authorities, to date there are
12,000 completed housing units in the region, and approxi-
mately 4,500 additional units under-construction.

There are several areas surrounding Bahcesehir that are
also experiencing growth. One such area, located in the
southwestern part of the region, is Esenkent, a part of
Esenyurt Municipality. The total land area of Esenkent is
615,700 m?, and there are currently approximately 7,500m?
residential units.

The development of this area began in 1992, concurrently
with Bahgehsehir, and most of the units were developed by
2000. The housing type in this area is predominately multi-
storey apartment dwellings, and they are generally of lower
construction quality than those in nearby Bahgesehir.

Ispartakule, located in the eastern part of Bahgesehir is cur-
rently under development. New developments in this area

include a large scale mass housing project.

Locations of Residential Districts in Istanbul

5

Atatiirk International

Airport K

Source: Colliers International Turkey
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Residential Market

Existing Projects
The following section highlights some of the planned and
under-construction projects located within this region:

Eston Sehir is being developed by Eston Construction in
Bahgesehir. It is established on a land parcel of 600,000 m2.
The first phase of the project, which has a total number
of 303 units began construction in 2005 and is scheduled
for completion in December 2007. The project will consist
of eight phases with a total of 2,000 units. The unit types
include 162-292 m? duplex villas and 174-202 m? apartment
flats.

Koza Bahgesehir Evleri is located in Ispartakule and is being
constructed by Garanti Koza insaat. Although construction
began in November 2006, marketing of the units was only
launched in August 2006. The planned completion date of
the project is August 2008. There are 262 units on 24,000
m? of land. The residential unit types include 71 m? studios,
130 m? 2+1 flats, 174 m? 3+ flats and 202 m? 4+ flats.

Regnum Elitkent is located in Esenkent. It is being developed
by Oztiirk Group over a land area of 35,000 m2. Construc-
tion began in March 2006 and is scheduled for completion
in September 2008. The project consists of 722 units in nine
different unit types with one to four bedrooms.

Uphill Court is a collaborative development by TOKI, Vary-
ap and Teknik Yapi. The land size is 66,000 m2. Construc-
tion began in July 2006 and completion is expected in May
2008. The project consists of 682 units, 568 flats with one
to three bedrooms, 108 dublexes with three bedrooms and
six villas with eight bedrooms.

In addition to the existing projects described above, Yapi
Kredi Koray REIT has a project in Hosdere, Bahgesehir that
is currently in the planning stage. The planned project will
be constructed on approximately 110,000 m? of land area.

There are some joint ventures that are planning to develop
areas within Ispartakule. A project of the same name will be
developed on a land parcel of 550,000 m? that will consist
of approximately 6,000 units. The first phase of the project
is expected to commence sometime this quarter, and the
entire development is scheduled for completion in the third
quarter of 2009. The Ispartakule project will consist of nine
residential blocs with one to five bedrooms. There is also a
planned retail center and office towers on site.

A second residential project is being developed by Tulip
Real Estate. The project features |,100 middle and upper-
middle income residential units in addition to a 62,000 m?
retail center. The land area of the project is 117,499 m2
Residential unit sizes vary between 70 and 250 m2.

There is another big scale residential project which is lo-
cated on the western part of Esenkent and south-western
part of Bahgesehir regions. The project is called Istanbul
West: Akkoza Evleri and will be developed by Garanti Koza
Construction. The project has a 360,000 m? land area and
900,000 m? total construction area. It will comprise of app-
roximately 5,000 residential units and a shopping center.
The scheduled completion date is 201 I.

Prices

The table below summarizes the average sales prices of
residential projects for Bahgesehir region and its near sur-
roundings:

Average Sales Prices of Residential Projects in Bahgesehir

Rounded m’

. . . Number Sales Price
Project Location Unit Type of Units R
(in USD)
Eston Sehir  Bahcesehir , "2 * 303 1,000 - 1,900
Apartment
Koza
Bahgesehir  Ispartakule  Apartment 262 1,300 - 1,500
Evleri
Regnum
Elickent Esenyurt ~ Apartment 722 1,000 - 1,350
Uil @amre. ot o LA 682 1,400 - 2,300
Apartment

Source: Colliers International Turkey

Forecast

Bahgesehir is a rare region in that there are not many exist-
ing urbanized areas that have available land stock for devel-
opment.

Demand is continuously increasing due to a high quality
residential supply and very well developed infrastructure.
Another factor affecting the demand is the population in-
crease since Bahgesehir attained municipal status.

This can be observed in the increasing number of under
construction shopping centers in the area. Particularly, the
number of shopping centers which are under construction
shows the demand expectations and increased population.

We assume that the demand will continue to be strong due
to region’s location advantages and social infrastructure.
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Fkonomik Gorinim

Turkiye’nin ekonomisi ve finansal piyasalari son dort oldukga
buytk bir gelisme gosterdi. 200 1’deki krizin ardindan olusan
piyasada bono faizleri ortalama %90 ve enflasyon oranlari
da yaklasik %80 seviyelerindeydi. Ancak, Turkiye'nin Eko-
nomik Istikrar Programi sayesinde bono faizleri yaklasik %20
oranlarina indi ve enflasyon tek haneli rakamlara diistu.

Ayrica, Turkiye’nin buytimesi agirlikli olarak 6zel tiiketim ve
yatirimdan gelen %34'lik Gayri Safi Yurtici Hasila (GSYiH)
biytimesiyle son dort yilda dikkate deger bir performans
gosterdi. Siki cari politika uygulamalari kamu sektori borg
stokunu GSYIiH yiizdesi olarak azaltt:.

Asagidaki tabloda Tirkiye icin 2001 ve 2006 arasindaki ana
ekonomik gostergelerden bazilari verilmektedir.

Ana Ekonomik Gostergeler

Year 2001 2002 2003 2004 2005 2006 °
Déviz Kuru (USD-Dénem Sonu) 1.59 1.43 1.40 1.35 1.42
Doviz Kuru (EURO-D6nem Sonu) 1.74 1.77 |.84 1.60 2.02
Reel GSYiH Biiytimesi (%) -7.50 7.90 5.80 8.90 7.40 5.20
Nominal GSYiH (milyar USD) 147.00 183.00 241.00 301.00 361.00 380.00
Tiiketici Fiyatlari Endeksi (%) 68.53 29.75 18.36 9.32 7.72 9.65
Uretici Fiyatlari Endeksi (%) 94.50 27.70 12.60 10.60 2.66 11.58
issizlik Orani (%) 8.40 10.30 10.50 10.30 10.30 10.00
| Yillik Faiz Oranlari (% Bankalarin Ortalamasi) 62.50 48.10 28.60 2442 18.47 16.33
Reel Faiz Orani (%) 25.24 25.12 17,64 15.50 8.04 7.21
ihracat (milyar USD) 34.40 40.12 51.20 67.04 76.90 88.00
ithalat (milyar USD) -38.10 -47.40 -65.20 -90.90 -109.90 -130
Ticaret Dengesi (milyar USD) -3.70 -7.30 -14.00 -23.90 -32.90 -42.00
Dis Borg (milyar USD) 113.90 130.00 144.80 162.20 170.50 198.30
ic Borg (milyar USD) 84.90 91.70 139.30 167.30 182.40 173.20
Dis Borg (GSYiH %'si) 92.70 77.30 56.70 50.80 47.00 52.18
ic Borg (GSYiH %'si) 69.20 54.50 54.50 52.30 50.30 45.58

Kaynak: Turkstat, Hazine, TCMB

Mayis 2006’da, global piyasalarda, dalgalanmalar ve buna bagli
keskin diizeltmeler yasandi. Bunun sonucunda diinyanin her
yerindeki yatirimcilar risklere karsi biraz daha duyarl hale
geldiler ve portfoy dagilimlarini tekrar degerlendirdiler.

Bu duyarliik Turkiye'yi birgok nedenden dolay diger
gelismekte olan llkelere gére daha fazla etkiledi. Buytk
cari agaga bagl olarak, faiz oranlarindaki degisikliklere,
Turkiye’nin diger ulkelere gére daha fazla duyarli oldugu
dusunuldu. Buna ek olarak, enflasyon oraninin yeniden

%10’un tzerine gikmasi, YTL'nin zayiflamasi ve ytikselen faiz
oranlari nedeniyle piyasalar yilsonu enflasyon ve faiz orani
beklentilerini ytikseltti.

Mayis ve Haziran’da YTL'de yasanan diizeltmeyle birlikte
yukselen yilsonu enflasyon beklentileri, daha ytiksek faiz
oranlari ve 6zsermayelerdeki yaklasik %20’lik duzeltmey-
le sonuclanan belirsizlik ortamini takiben Tiirk finansal
piyasalari Haziran ayinda yasanan dalgalanmanin etkilerinden
kurtuldu.



Fkonomik Gorinim

Ancak, mal ve hizmet piyasalarindaki normallesme sure-
ci halen devam etmektedir. Piyasalarda yasanan bu tiir
dalgalanmalarin ardindan ekonomideki en biiyiik zarar bono
faizlerindeki ylikselmeden kaynaklanmaktadir.

Ozet olarak, uluslararasi piyasalardaki Mayis-Haziran 2006
dalgalanmasi Tirkiye ekonomisini sert bir sekilde etkiledi
ancak toparlanma da ayni sekilde hizli oldu.

GSYiH ve GSMH 2006'nin 3. geyreginde yillik bazda %3,4
ve %3,0; Ocak-Eylul doneminde ise yillik bazda %5,6 ve %5,7
biyiidi.

Zayiflayan YTL ve vyazin basinda para politikasinin
daraltiimasiyla meydana gelen biiyiimedeki yavaslama bekle-
nenden daha fazla oldu. 12 aylik dénem bazinda, GSYiH ve
GSMH’deki daha 6nceki buyiime rakamlari sirasiyla %6,5 ve
%6,8’di. 2006 yilinin 2. gceyreginde %10,4 ve |. ceyreginde

Siileymaniye Camii, istanbul

%8,4 olan ozel tuketimdeki buyime, 2006 yilinin 3.
ceyreginde %1,3’e dustu.

Digeryandan, TCMB2007 enflasyon hedefini degistirmeyerek
%4’te kaldi. Mevcut cari agik ve reel sektérdeki déviz kredi-
lerinden dolay zaten mevcut olan risklerin tizerine bir de ig
politikadaki tedirginlik ve AB goriismelerindeki belirsizligin
eklenmesi nedeniyle TCMB’nin enflasyon hedeflerinde
2007’nin 2. ceyreginin sonlarinda yeniden degerlendirmeye
gidecegini diisinmekteyiz.

Yukardaki risklere ek olarak, 2007 yilindaki gifte secim
nedeniyle artan politik risk, tiiketici enflasyon oranindaki 12
ay ve 24 ay sonraki beklentilerinin, %4 hedefinin tizerinde
olacaginin gostergesidir.




Ofis Piyasasi

2006’nin Baslica islemleri
Bina
Akmerkez
Akmerkez
Barbaros Plaza
CEM Plaza
Déltas Building
Kanyon
Kanyon
Kanyon
Kanyon
Karamanci Business Centre
Maya Akar
Maya Akar
Maya Meridyen
Nida Kule
Ozsezen Plaza
Standalone Building
Sun Plaza
Sun Plaza
Sun Plaza
Sisli Plaza
Tekfen Tower
Toprak Plaza
Toprak Plaza

Kaynak: Colliers International Turkey

Bolge
Etiler
Etiler
Besiktas
Sisli
Esentepe
Levent
Levent
Levent
Levent
Esentepe
Esentepe
Esentepe
Etiler
Kozyatagi
Esentepe
Umraniye
Maslak
Maslak
Maslak
Sisli
Levent
Besiktas
Besiktas

Bosluk Oranlari

2006’da ofis piyasasindaki islem sayisinda artis ve genel
bosluk oranlarinda dists yasandi, bunun baslica sebebi
sabit ofis ihtiyaciyla nitelikli ofis alanina olan talepteki genel
artisti.

Ayrica, B sinifi ofis binalarindaki doluluk oranlari A sinifi ofis
alanlarina oranla daha buyiik bir yiikselis gosterdi. Ofis sek-
torindeki konum avantajlarinin dnemiyle, B sinifi binalar Al-
tunizade, Kavacik, Levent ve Etiler’deki degerli bolgelerinde
gegtigimiz yil taleplerde artis yasad.

Kiraci Alan (mz)
Quintiles 450
Remzi Kitabevi 2,000
Garanti Bankasi 7,500
Canwest Media Works 1,450
TNS Piar 2,220
Euro Hypo 600
IFC 2,334
Merril Lynch 1,167
Morgan Stanley 1,167
Shell 8,000
Capital Partners 545
PriceWaterhouseCoopers 1,090
Tesco Kipa 1,200
Boston Scientific 812
HSBC 9,350
Carrefour 5,000
Emaar 778
ST Loader 1,168
Deloitte&Touch 7,000
Emirates Airways 962
Deutche Bank 2,500
Adidas 1,375
ECE Tirkiye 2,750



Ofis Plyasas

2006 Genel Bosluk Oranlari
40%

30%

20%

0%
Avrupa A Sinffi Asya A Sinifi Avrupa B Sinffi Asya B Sinifi

M |. Ceyrek M 2. Ceyrek M 3. Ceyrek 4. Ceyrek

Kaynak: Colliers International Turkey

Asagidaki grafikte baslica is bolgelerindeki A Sinifi ve B Sinifi ofislerin 2006’daki ortalama bosluk oranlari
ozetlenmistir:

A Sinifi Ofisleri
2006 Ortalama Bosluk Oranlari
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0%

Havaalani Altunizade Kavacik  G.Tepe Kozyatagi Maslak  Taksim Levent Etiler  Umraniye

Sisli, E.-Tepe
B Sinifi Ofisleri
2006 Ortalama Bosluk Oranlari
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Havaalani Altunizade Kavacik G.Tepe Kozyatagi Maslak Taksim Levent Etiler ~ Umraniye
Sisli, E.Tepe

B |. Ceyrek M 2. Ceyrek M 3. Ceyrek [ 4. Ceyrek

Kaynak: Colliers International Turkey




Ofis Plyasas

Kiralar
Yuksek kalite A ve B sinifi ofislerin kiralari ve doluluk oranlari
sehrin hemen hemen tiim bolgelerinde artis gosterdi.

Yukardaki grafiklerden de goriilebilecegi gibi B sinifi ofislerin

A Sinifi Ofisleri
2006 Ortalama Kira Rayigleri
£0

ortalama kiralari, ulasim ve altyapi avantajlari olan bolgel-
erde daha fazla yukselis gosterdi.

Asagidaki grafikte merkezi is akslarindaki A Sinifi ve B Sinifi
ofislerin 2006’daki genel ortalama kiralari 6zetlenmistir:
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B Sinifi Ofisleri
2006 Ortalama Kira Rayigleri

Taksim Levent Etiler  Umraniye
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Havaalani Altunizade Kavacik G.Tepe Kozyatagi Maslak
Sisli, E.Tepe
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Kaynak: Colliers International Turkey

Tahminler

Levent, Etiler, Taksim, Gayrettepe, Zincirlikuyu ve Kavacik
gibi en cok tercih edilen bolgelerde, nitelikli ofislere olan ta-
lep artmaya devam ettigi halde, ofis arzinda 6nemli bir artis
olmamistir.

Bundan dolayi, ihtiyaglarint  merkezi lokasyonlarda
karsilayamayan firmalar, altyapi gelisimi henliz tam olarak
tamamlanmamis olsa bile, Umraniye gibi alternatif bolgelere
yonelmektedirler.

Bizim dusiincemiz sehir merkezindeki ofis binalarina olan

Taksim Levent Etiler  Umraniye

talebin gelecekte de devam edecegi ve kiracilarin genelde
merkezi konumdaki nitelikli ofis alanlarini tercih edecekleri
yoniindedir. Bu da yatirmcilara 6zellikle Zincirlikuyu ve
Levent arasindaki bolgeyi tekrar gelistirme konusunda giiglii
bir firsat sunmaktadir.

Eski ve yetersiz B ve C sinffi ofis binalarini daha ytiksek stan-
darda gore yenilemek de kaliteli ofis alanina olan artan tale-
bi karsilayabilir. S6zkonusu bdlgelerdeki A sinifi ofis stogu
eksikliginden dolayr B sinifi ofis binalarina olan talepteki
artis, bu sektordeki potansiyel yatirm firsatlarinin énemli
bir gostergesidir.



EndUstriyel Pryasas

Piyasaya Genel Bakis

Istanbul ve gevresinin genel analizi endiistriyel binalar igin
en ok tercih edilen bolgelerin Avrupa yakasinda Hadimkoy,
Beylikdiizui, Giinesli, Yenibosna, ikitelli, Ayazaga ve Kemer-
burgaz oldugunu ve Anadolu yakasinda Dudullu, Umra-
niye, Samandira, Kartal, Pendik, Kurtkoy, Tuzla ve Gebze
oldugunu géstermektedir.

1990’lara kadar Istanbul’daki endustriyel tesisler, merkezi
is alanlarinda ve E-5 gevre yolu boyunca siralanmaktayd.
Sehirdeki nufus artisinin yayilmasi arazinin kurulu kara-
kterinde degisikliklere neden oldu. Endustriyel amaglar
icin kullanilan arazi deger kazanip ticari ve konut kullanimi
icin daha cazip bir hale geldi. Zaman igindeki bu degisim ve
Bogaz Koprisiiyle TEM Cevreyolu'nun yapimi endiistriyel
alanlarin merkezi konumlardan uzaga ve sehir merkezinin
disina tasinmasina neden oldu.

istanbul’daki endiistriyel gayrimenkullerin gogunlugu sahipleri
tarafindan kullanilan arazilerdir ve mevcut endustriyel arazi
stogu talebi karsilamakta yetersizdir. Enddistriyel tesislerin
sehrin dis bolgelerine taginmasi ve bu alanlarda yiiksek ka-
liteli tasinmazlarin bulunmamasi kullanicilarin “build-to-suit”
olarak adlandirilan ihtiyaca uygun insaat yatirm modelini
secmelerine sebep olmustur.

ihtiyaca uygun insaat yatirim modelinde, yatirimei belirli bir

firmanin ihtiyaglarina gore bir tesis insa etmeyi kabul eder.
Karsiliginda firma, miiteahhit ve arazi sahibiyle uzun vadeli
kira kontrati veya satin alma kontrati yapmay kabul eder.
Miiteahhite yatiriminin geri dénusii garantisi verdigi ve son
kullanicilara kesin sartlarina uyan tesisler sagladigi icin bu
model hem firmalar hem de arazi sahipleri icin gittikce daha
poptler bir hale gelmektedir.

Istanbul’daki kaliteli antrepo sayisi yetersizdir ve bunun
sonucu olarak da o¢zellikle yabanci firmalar depolama ve
sevkiyat ihtiyaclarini karsilamak uzere lojistik firmalariyla
Galismayr tercih etmektedir. Lojistik firmalari, Istanbul’un
baslica iki biiytik gevreyolu olan ve kamyon ve biyiik nakliye

araglari igin uygun erisim saglayan, hem E-5 hem de TEM
cevreyollariyla giiglii baglantilari oldugu igin Samandira, Um-
raniye, Sarigazi ve Dudullu bolgelerini depolama icin tercih
etmektedir.

Sehir merkezlerine ve giimriik bolgelerine olan mesafeleri
ylziinden daha az avantajli olmalarina ragmen Gebze ve Tu-
zla bolgeleri de giiglii antrepo merkezleridir. Bu bélgelerin
dezavantajlarina ragmen daha dusiik piyasa fiyatlariyla arazi
bulunmasi, yiiksek yogunlukta endistriyel tesis mevcudiy-
eti ve sehir merkezinde izin verilenlere goére daha yiiksek
emsale izin veren imar ruhsatlari sayesinde Gebze ve Tuzla
lojistik firmalar igin gittikce daha popiler bir hale gelmek-
tedir.

Piyasada diisiik kalitede antrepo tesisi bollugu bulunmaktadir.
Ancak bugiinlerde talep daha yiiksek kaliteli insaat ve ta-
van yiksekligi, zemin yiik kapasitesi ve siitun sebekesi gibi
uluslararasi standartlara uyum sartini kosmaktadir. Bu
ylizden son birkag yildaki duruma benzer olarak, yiiksek ka-
lite arayan ve uygun sartlari bulamayan pek ok kullanici,
kiracilarinin ihtiyaglarina uygun arazi satin alacak ve énceden
kira kontrati yapilmis olan antrepolar veya fabrikalar insa
edecek olan arazi sahipleri veya endistriyel yatirmcilarla
calismay tercih etmektedir.

Endustriyel parkin Tirkiye'ye gelisi de endustriyel gelisime
uygun alanlarin boslugunu doldurmaya yardimci olmaktadir
ve son yillardaki kaliteli alanlarin eksikligi igin gittikge
yayginlasan bir ¢6ziim haline gelmistir. Endustriyel parklar-
da genelde uzun vadeli kira kontratlarina sahip birden fazla
kiraci bulunmaktadir.

istanbul’daki endustriyel bolgelerin konumlari

Atatiirk Havalimani

Kaynak: Colliers International Turkey




EndUstriyel Pryasas

Kiralar

Belirtilen endustriyel yatirrm modellerinden beklenen verim
finansal yatirimcilar igin %8 ila % 10 arasi ve muteahhitler igin
%12 ila %15 arasidir, beklenen piyasa kiralari ayda m? basina
5-8% arasindadir. Endiistriyel bolge arazilerinin tahmini sats
fiyatlari, konum, altyapi, erisilebilirlik ve insaata izin verilen
bolge gibi unsurlara bagl olarak 150-300 USD/m?dir.

Organize Sanayi Bolgesi, endustriyellesmis uluslarda, diinya
Gapinda basarili bir model olmustur. Sézkonusu bolgeler
yeterli nakliye aglari ve altyapilari sayesinde endustriyel fir-
malar tarafindan tercih edilmektedirler. Bu talebin sonucu
olarak, OSPB’lerdeki alanlarin kira fiyatlari ayda m? basina
5-8% arasindadir ve genel endistriyel piyasaya oranla daha
yuksektir.

istanbul ve izmit bolgesinde, bolgelerin disindaki endustriyel
alanlar %15-20 arasinda daha dusiik kira fiyatlarina sahiptir,
bu da ortalama ayda m? basina 4-5% arasindadir.

Erding Enduistriyel Binalar

Tahminler

istanbul’daki lojistik sektortniin hizh gelisimi ve istanbul
Buyuiksehir Belediyesi’nin “endustriyel alanlarin merkezden
uzaklastiriimasi” politikasina ek olarak, beklenen ekonomik
istikrar, yerel yatirimlar ve firmalarin yeni lokasyon tale-
pleri, Tiirk piyasasina girmesi beklenen yabanci yatirmcilarla
birlikte talebi artiracaktir.

Yukarida belirtilen gelismeler dogrultusunda yeni ve yiiksek

kaliteli endiistriyel tesislerin kira degerleri artmistir ve biz
bu artisin devam edecegini tahmin ediyoruz.

2006 Ortalama Kira Rayigleri

5.5 55

US$/m?/ay

Maltepe  Kartal Umraniye Sarigazi Samandira Pendik Tuzla Gebze Ayazaga Kemerburgaz Gunesli Ikitelli Beylikdizii Hadimksy
Dudullu Yenibosna

Kaynak: Colliers International Turkey



Perakende Plyasasi

Piyasaya Genel Bakis

Istanbul’daki  perakende  piyasasi  6nemli  derece
gelismektedir. Gunumiizde halen 43 mevcut aligveris
merkezi bulunmaktadir, buna ek olarak 35 aligveris merkezi
insa halinde ve 30 alis-veris merkezi projesi ise planlama
asamasindadir. Tirkiye’deki briit finansal kiralanabilen alanin
(GLA) yarisindan gogunun Istanbul’da bulundugu goz 6niine
alindiginda Istanbul piyasasindaki rekabetin 6nemli derecede
artugr gorilmektedir. Yeni alig-veris merkezleri, kendilerini
rekabetten uzak tutabilmek igin, magaza gesitliligini artirmak
ve belli bir konsepti gliclendirmek tizere Tiirkiye’de olmayan
bir markanin tanitimiyla giiclii proje tasarimin birlesimi gibi
stratejiler benimsemislerdir. Yeni alis-veris merkezlerine en
gucli 6rnek Levent’teki Kanyon’dur. 2006’daki diger yeni
merkezler Maslak Power Center, Colony Outlet, D’silva ve
Kaya Millenium olusturmaktadir.

Uluslararasi  Aligveris Merkezleri Konseyi tarafindan
hazirlanan Pan Avrupa Aligsveris Merkezleri Standartlarinin
tanimina gore Istanbul’daki alisveris merkezlerini iki ana kat-
egoriye ayirdik: konsepti ve briit kapali alani. Belli bash 43
alisveris merkezinin konum, acilis tarihleri ve briit kiralanabil-
ir alanlari gibi ayrintilari yanindaki tabloda yer almakladir.

istanbul Perakende Piyasasindaki

Uluslararasi Markalar

2005 ve 2006’da Istanbul piyasalarina giris yapan uluslararasi
markalarin sayisinda artis gorildu. Cevahir ve Kanyon daha
once Tiurk piyasalarinda bulunmayan baz kiracilara yer ver-
meyi basardilar. Harvey Nichols ve Debenhams gibi iki yeni
magazanin Turkiye'ye girisi kayda deger bir gelismedir.

Bu yeni magazalar, bugiine kadar yerel markalardan Boyner
ve uluslararasi marka olan Marks&Spencer’in da yeraldig
magaza rekabetini arttrdi. Bu gelisme, istanbul ve Tiirkiye’nin
diger lokasyonlarinda sézkonusu magaza alt-sektorlerinin
glcli buytime potansiyeli oldugunu géstermektedir.

Aligveris Merkezi

Konumu

Tarihi
GELENEKSEL
GCOK BUYUK
Istanbul Cevahir Sisli 2005
Ara Toplam
BUYUK
CarrefourSA Kozyatagi 1996
CarrefourSA Umraniye 2000
Galleria Atakoy 1988
MI Tepe Kartal 2000
Maxi Shopping City Silivri 1998
Profilo Mecidiyekoy 1998
Tepe Nautilus Kadiksy 2002
Ara Toplam
ORTA
Akmerkez Etiler 1993
Beylicium Beylikdiizii 2005
Capitol Altunizade 1993
Carousel Bakirksy 1995
CarrefourSA Bayrampasa 2003
CarrefourSA Maltepe 2005
Drsilva Biiyiikgekmece 2006
Kanyon Levent 2006
Metrocity Levent 2003
Migros Beylikdiizii 1997
Ara Toplam
KUGUK
Atirus Biiyiikgekmece 2005
Artium Atakdy 1989
Aquarium Bayrampasa 2005
Basak ikitelli 2005
CarrefourSA Haramidere 2000
Flyinn Florya 2003
G-Mall Magka 2003
Kaya Millenium Beylikduizii 2006
Kule Carsi Levent 2000
MKM Akatlar 2004
Mayadrom Etiler 1998
Maxi City Cengelkoy 2003
Maxi Center Istinye 2003

Mesa Studio Plaza
Omiir Plaza
Paradise
Sunflower

Town Center
Uptown

Ara Toplam

PERAKENDECI PARKI
Maslak Power Center
Ara Toplam
FABRIKA CIKIS MERKEZI
Olivium
Colony
Ara Toplam
TEMA BAZLI MERKEZ
1000a Dekorasyon Merkezi
Address Istanbul
Kadir Has Cocuk Diinyasi
Ara Toplam
TOPLAM

Kemerburgaz 2003
Bahcelievler 2005

Beylikdiizii 2005
Esenkent 2005
Bakirksy 2003

Etiler 2003
OZELLIKLi
Maslak 2006

Zeytinburnu 2000

Sefakdy 2006
Sisli 2003
Okmeydani 2005

Bahcelievler 2003

Briit Alan (m

107,000
107,000

47,250
60,630
42,974
42,942
45,000
40,600
51,776
331,172

34,680
22,000
31,000
24,400
25,030
30,500
20,000
37,500
32,638
33,000
290,748

12,000
11,232
10,500
8,724
17,831
15,300
4,228
15,000
3,679
15,000
2,976
13,500
11,000
6,240
10,000
9,838
6,000
13,400
6,500
192,948

42,000
42,000

33,995
7,000
40,995

8,500
5,800
17,500
31,800

1,036,663

Kaynak: Colliers International Turkey



Perakende Plyasasi

Tahminler Istanbul’daki alisveris merkezi konumlari

2006 yilinin sonunda istanbul’daki alisveris merkezlerinin to-
plam kapali alani 2.165.698 m? olmasina ragmen bu rakamin
2008’e kadar 4.180.347 m? kadar artmasi bekleniyor.
Ayrica, briit kiralanabilen alanin ayni stirde 1.036.663 m¥den
1.872.330 m?’ye gikmasi da olasilik dahilinde.

istanbulun Avrupa yakasi aligveris merkezi yatirimlari . P

igin cazip olmaya devam ediyor. insaat halinde veya plan- e » &

lama asamasinda olan alisveris merkezi gelisimlerinin yilizde o ve, e :. . .

sekseni Istanbul’un Avrupa yakasinda yapilmaktadir. Yeni o° ..K.' ¢ .

gelisimler genelde Avrupa yakasinin kuzeybati kesiminde Atatirk Havaliman

bulunuyor. Anadolu yakasinda ise, Umraniye’ye ek olarak . %

Kozyatag planlanan veya halen insa halinde olan yeni alisveris
merkezlerinin bulundugu bolgedir.

Yeni insaatlarin buyuk bir bolimunin Avrupa yakasinda Kaynak: Colliers International Turkey
bulunmasina ragmen, biz Istanbul’un Anadolu yakasinda

ozellikle Tepedren-Kurtkoy gibi yeni gelisen konutsal ban-
liy6 alanlarinda halen yatirim firsati olduguna inaniyoruz.

Astoria Aligveris Merkezi, Istanbul



Otel Piyasasi

Piyasaya Genel Bakis

Istanbul’daki dort ve bes yildizli otel piyasasi, Ozellikle
istanbul’'un Anadolu yakasi gibi isyeri altyapisi gelismis ancak
otel altyapisi zayif kalmis olan bélgelerinde biiyiimeye devam
ediyor. Birgok uluslararasi otel zincirinin Turk piyasalarinda
belirmesiyle bes yildizli otel piyasasi son on yilda oldukga
buytdu. Soézkonusu oteller agirlikli olarak sehrin Avrupa
yakasindaki turizm ve is merkezlerinde bulunmaktadir.

istanbul’da bulunan otellerin yaklasik Ggte biri dort ve bes
yildizli otel sinifina girmektedir. Bu durum sehirde ¢ok mik-
tarda kaliteli otel bulundugu izlenimi verse de sehirde cok
fazla orta sinif otel bulunmadigi ve yabanci ve is ziyaretgile-
rinin genelde tanidiklari isimlerde kalmay: tercih ettiklerini
de unutmamak gerek.

istanbul’da ve Tiirkiye’nin diger yerlerinde halen faaliyette
bulunan bircok uluslararasi otel markasi bulunmaktadir.
istanbul’da faaliyet gosteren bes yildizli otel zincirlerinden
bazilari ya su anda birden fazla yerde faaliyet gostermektedir
ya da yakin gelecekte bunu planlamaktadir.

istanbul’da bes yildizli otel piyasasinin giiciinii gosteren
bu durumun yanisira, piyasaya yeni giren W Otellerinin
Avrupa’daki ilk noktasi olarak 2007 yili igerisinde istanbul’da
faaliyete baslayacak olmasi da oldukga olumlu bir gelismedir.
Ayrica bes yildizli otel piyasasinda yeni liiks markaya 6nemli
miktarda ihtiyag duyulmaktadir ve bircok uluslararasi zincir
istanbul’'un gelisme gosteren lokasyonlariyla ilgilenmekte-
dir.

Su anda istanbul piyasasina giris yapan toplam 30 adet plan-
lama ve insa asamasinda bes yildizli otel bulunmaktadir. Bu
yeni otellerin katilmasinin, 6niimiizdeki bes ila on yil iginde
oldukga artmasi beklenen sehirdeki bes yildizli otel talebini
karsilamasi olasiligr dusukeur.

Bazi Otel Projeleri

isim Konumu
Atik Pasa Four Seasons Besiktas
Bosphorus Hotel
Macka Hotel Macka
Diamond of Istanbul Maslak
Mariott Asia Kozyatag
By O Tell Kozyatag
MNG Bentur Airport Atatur.k In-
Hortel ter|'1at|onal
Airport
Buyuk Tarabya Hotel Tarabya
Park Hyatt Macka
Crowne Plaza Istanbul
Old City Laleli
(old Merit Antique)
W Istanbul Besiktas
Green Park Pendik
Marriot Bomonti .
. Bomonti
Hotel Convention
* (by Tasyapi AS.) Kosuyolu

Acilis
Tarihi

2007
2008

*

2007
2007

*

2007
2007
2007
2009
2008

* Heniz bilinmiyor

Kaynak: Colliers International Turkey

Conrad International, Istanbul




Otel Piyasasi

istanbul’daki 5 Yildizli Otellerin Liste Fiyatlari

Otel

Ceylan InterContinental Istanbul
Condrad International Istanbul
Ciragan Palace Hotel Kempinski
Divan Hotel

Hilton Istanbul

Hyatt Regency

Princess Ortakoy

Radisson SAS Bosphorus
Ramada Plaza Hotel

Swissotel the Bosphorus

The Marmara Hotel

The Ritz Carlton

Dedeman Hotel

Grand Cevahir Hotel
Istanbul Princess Hotel
Movenpick Istanbul
Sirmeli Hotel

The Green Park Bostanci
The Plaza Hotel

Kaynak: Colliers International Turkey

Konumu

SEHIR MERKEZI

Taksim
Besiktas
Besiktas
Elmadag
Elmadag
Taksim
Ortakoy
Ortakoy
Osmanbey
Macka
Taksim
Taksim

Gayrettepe
Sisli
Maslak
4. Levent
Gayrettepe
ierenkoy
Balmuncu

Oda Sayisi

390 228 -
585 255 - 295
387 480 -
175 195
498 260
360 165
82 120
120 213 -
176 196
315 347 -
387 288
244 218 -

is BOLGESI
338 135
323 284
305 200 - 220
249 300 - 360
210 90
196 182
235 253 - 304

Tahminler

Tek
(in %)

Cift
(in %)

378
270 - 310
645
220
285
205
150
274
217
400
330
310

156
305
250 - 275
350 - 410
102
240
304 - 338

Suit

(in %)

720 - 6,000
560 - 4,000
1,275 - 6,000
279 - 296
535- 1,750
310- 3,150
451
488

1,189 - 7,320
474 - 1,260
355 - 4,068

600 - 1,200
407 - 914
500 - 1,500
750 - 2,050
162 - 600
386
422 - 846

istanbul’da bulunan bes yildizli otel sayisinin mevcut talebi
karsilama da yetersiz oldugu gériilmektedir. Birinci sinif otel
eksikligi 6zellikle is bolgeleri icin sorun olusturmaktadir ve
bu bolgelerdeki otel stogunun daha eski, daha distk ka-
liteli olmasi ve uluslararasi bes yildiz standartlara uymamasi
nedeniyle sikinti artmaktadir. Ayrica, is bolgelerindeki otel-
lerin buyuk bir bolimu yerel olarak yonetilmekte ve genel-
de global marka taninirligi bulunmamaktadir. Istanbul’daki
gercek bes yildizli otel talebinin orta vadede 6nemli de-
rece artmasi beklenmektedir. Bu nedenle geleneksel sehir
merkezi ve ozellikle istanbul'un Anadolu yakasindaki is
bolgelerine yakin yerlere otel yatirimi yapilmasinin uzun va-
dede oldukga karli olacagini diisinmekteyiz.

Swissotel the Bosphorus, Istanbul



Konut Pryasasl

Piyasaya Genel Bakis

Doviz ve faiz oranlarindaki dalgalanmalar ve enflasyondaki
hafif yikselis, 2006 yilinin 2. yarisinda, konut talebini bir
stire igin azaltmis olsa da nifus artisindan kaynaklanan po-
tansiyel talep artisinin ve sehre olan gogin, orta ile uzun
vadede konut talebini ve satislarini arttiracagina inaniyoruz.

Anadolu tarafinda bulunan Atasehir, Bahgesehir’den sonra
istanbul’un ikinci biiytik uydu kentidir. Bu gibi uydu kentler
1990’larin basinda istanbul’'un cevresinde kendine yeten
alanlar olmasi amaciyla kurulmustur ancak nufis artisi ve
sehrin hizli biiylimesi nedeniyle Atasehir’i sehir icinde bulu-
nan kentsel bir bolgeye donustirmustiir.

2005 yilinda, bu bolgedeki yuiksek konut talebine karsilik ayni
bolgede yaklasik 8000 yeni tnitenin insaatina baslanmistir.
Bu insaat patlamasindaki birimlerin ¢ogu satilmis ve projel-
erin ¢ogu kisa bir siirede basarili satis performanslarina
ulasmislardir.

Bahgesehir ve Atasehir benzer bicimde yapilmis olmasina
ragmen, Bahgesehir etrafini ceviren sehirle daha tam olarak
entegre olmamistir. Ancak 6zellikle Atasehir piyasasi doy-
dukca Bahgesehir’in gelisme ve yatirm firsatlari icin daha
yuksek bir potansiyele sahip oldugu ortaya ¢ikmaktadir.

Bahcesehir Bolgesi

Bahgesehir Istanbul’'un Avrupa yakasinin giineybatisinda,
sehir merkezine yaklasik 30 kilometre ve Atatirk
Uluslararasi Havaalanina da yaklasik 25 kilometre uzaklikta
bulunmaktadir.  Kiiglikcekmece Goli’niin  kuzeyi ve
Buyuikgekmece Goli'niin dogusundadir ve TEM gevreyolu
sayesinde kolay ulasilabilir bir konumdadir. TEM’in yapimi
bu bolgede genel olarak teknik ve sosyal iyilesmelere yol
acmistir. Ek olarak, metro sisteminin yakin zamanda komsu
bolge olan Halkal’’ya ulasmasi ve Bahgesehir’i olumlu yonde
etkilemesi beklenmektedir.

Bahcgesehir’deki gelisim 1990’larda baslamistir. Baslangigta
4.700.000 m? arazi uizerine 16.000 konut birimi yapilmasi
planlanmisti. 1994’de kasaba evleri, villalar ve daha yuksek
sikliktaki apartman binalarinin karisimi olan ilk gelismelerin
insaati tamamlandi ve bolge gelismeye basladi. Bahgesehir
yetkililerine gore, guniimizde 12.000 tamamlanmis konut
birimi bulunmaktadir ve yaklasik 4.500 ilave birimin insaat
devam etmektedir.

Bahcesehir’in gevreyelen birkag bolge de gelisme goster-
mektedir. Bunlardan biri bolgenin glineybatisinda bulunan
ve Esenyurt Belediyesi’nin bir bolumi olan Esenkent’dir.
Esenkent’in toplam arazi buytklugu 615.700 m?dir ve su
anda yaklasik 7.500 m?si konut birimidir. Bu bolgedeki
gelisme 1992’de Bahgesehir’le ayni zamanda baslamis ve
birimlerin ¢ogu 2000’e kadar tamamlanmistir. Bu bolge-
deki konut tiirti genellikle gok katl apartmanlardir ve bun-
lar Bahgesehir’deki ytksek katli binalara oranla daha dustk
insaat kalitesine sahiptir.

Diger yandan, Bahgesehir’in dogu tarafinda bulunan Ispar-
takule bolgesi halen gelismektedir. Bu bolgedeki yeni

gelisimlerin biytk bir boliminu yiksek {nite sayih konut
projeleri olusturmaktadir.

Istanbul’daki konut bolgelerinin konumlari

r

Atatiirk Havalimani

Kaynak: Colliers International Turkey

Kentigi

Kentdisi



Konut Pryasasl

Mevcut Projeler

Asagidaki bolumde, Bahgesehir bolgesindeki planlama
asamasinda ve insaat halinde olan projelerden bazilarinin
ozet bilgileri yeralmkatadir:

Eston Sehir, Eston insaat tarafindan gelistirilmekte olup
600.000 m?lik bir arazi parseli tzerine kurulmaktadir.
Projenin ilk etabinda 303 iinite vardir. ilk etabin insaati
2005 yilinda baslamistir ve Aralik 2007°de tamamlanmasi
planlanmaktadir. Eston Sehir toplam 2.000 adet uniteden
olusmakta ve 8 etapta bitirilmesi planlanmaktadir. Unite ti-
pleri ise 162-292 m?lik cift kath villalar ve 174-202 m?lik
apartman daireleridir.

Koza Bahgesehir Evleri Ispartakule bolgesinde Garanti Koza
insaat tarafindan insa edilmektedir. insaat Kasim 2006'da
baslamis olmasina ragmen birimlerin pazarlanmasina Agustos
2006’da baslandi ve projenin planlanan tamamlanma tarihi
ise Agustos 2008. 24.000 m?’lik arazi tizerinde 262 birimden
olusan projede, 71 m?lik studyo, 130 m?lik 2+1 daire, 174
m?lik 3+1 daire ve 202 m?lik 4+ 1| daireler bulunmaktadir.

Regnum Elitken Esenkent bolgesinde Oztirk Grup
tarafindan 35,000 m?’lik bir arazi tizerinde gelistirilmektedir.
insaat Mart 2006’da baslamis olup, Eylul 2008’de bitirilmesi
planlaniyor. Proje bir ila dért odali dokuz farkl konseptte
toplam 722 birim igeriyor.

Uphill Court TOKI, Varyap ve Teknik Yaprnin ortak
gelisim projesidir. Projenin toplam 66.000 m? uzerinde
gelistirilmektedir. insaati Temmuz 2006’da baslamis olup
Mayis 2008’de bitmesi beklenmektedir. Projede 568 adet
bir ila tic odal daire, 108 ii¢c odal cift katli birim ve alti adet
sekiz odali villadan olusmaktadir.

Yukarida anlatilan mevcut projelere ek olarak, Yapi Kredi
Koray GYO’nun Hosdere, Bahgesehir’'de halen planlama
asamasinda olan bir projesi bulunuyor. Planlanan proje
yaklasik 110.000 m?lik arazi tizerine insa edilecek.

Ispartakule’deki bolgeleri gelistirmeyi planlayan ortak
girisimler bulunuyor. Ayni isme sahip olan yaklasik 6.000
birimden olusan bir proje 550.000 m?lik bir arazi parseli
uzerinde gelistirilecek. Projenin ilk etabinin bu ceyrek iginde
baslamasi ve tamaminin 2009’un tglinci geyreginde bitirilm-
esi planlaniyor. Ispartakule projesi bir ila bes odali dokuz
bloktan olusuyor. Projede, ayrica, alisveris merkezi ve isyeri
kuleleri de planlanmistir.

Diger bir konut projesi Tulip Gayrimenkul tarafindan
gelistirilmekte. Proje 1.100 adet orta ve yiiksek-orta ge-
lirli konut birimi ve 62.000 m?lik alisveris merkezinden
olusuyor. Projenin arazi buyuklugu 117.499 m?dir ve lnite
buytklukleri 70 - 250 m? arasinda degismektedir.

Esenkent’in batisinda ve Bahgehir bolgesinin giiney batisinda
baska bir biyiik olgekli konut projesi daha bulunmaktadir.
Projenin adi Istanbul West: Akkoz Evleri’dir ve Garanti Koza
insaat tarafindan gelistirilecektir. Projenin arsasi 360.000
m?dir ve toplam 900.000 m?'lik insaat alani bulunmaktadir.
Yaklasik 5,000 tinite ve bir alisveris merkezinden olusan
projenin planlanan tamamlanma tarihi 201 I'dir.

Fiyatlar
Asagidaki tabloda Bahgesehir bolgesi ve yakin gevresindeki
konut projelerinin ortalama satis fiyatlari 6zetlenmektedir:

Bahcesehir’deki Konut Projelerinin Ortalama Satis Fiyatlari

Yuvarlanmis
Birim m? Satis
Adedi Fiyati Araligi

(USD olarak)

Projenin Adi  Konumu Birim Tipi

Eston Sehir  Bahcesehir , "2 * 303 1,000 - 1,900
Apartment

Koza

Bahgesehir  Ispartakule  Apartment 262 1,300 - 1,500

Evleri

Regnum

Elickent Esenyurt  Apartment 722 1,000 - 1,350

Uil @amre. et o LA 682 1,400 - 2,300
Apartment

Kaynak: Colliers International Turkey

Tahminler
Bahgesehir gelistirmeye uygun arazi stogu olan ve gok fazla
kentsel alana sahip olmayan ender bir bolgedir.

Yiksek kalitedeki konut arzi ve ¢ok iyi gelistirilen altyapi
sayesinde talep stirekli artmaktadir.

Talebi etkileyen bir bagka etmen de Bahgesehir belediye
statuisiine eristiginden beri artan nufustur.

Bu da bolgede planlanan ve insa halindeki alisveris merke-
zlerinin sayisindaki artistan gorilebilmektedir.

Gelecekte, bolgeye olan talebin, konum avantajlari ve sosyal
altyapisi sayesinde, giicli olmaya devam edecegini tahmin
etmekteyiz.
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COLLIERS

INTERNATIONAL

www.colliersturkey.com

54 countries on 6 continents

The Americas

Akron, OH
Allentown, PA
Atlanta, GA
Austin, TX
Bakersfield, CA
Baltimore, MD
Bellevue, WA
Bentonville, AR
Boca Raton, FL
Boise, ID
Carlsbad, CA
Charleston, SC
Charlotte, NC
Chicago, IL
Cincinnati, OH
Clearwater, FL
Cleveland, OH
Columbia, SC
Columbus, OH
Conchohocken, PA
Dallas/Ft.Worth, TX
Dayton, OH
Denver, CO
Detroit, Ml
Fairfield, CA
Fort Myers, FL
Fresno, CA

Ft. Lauderdale, FL
Gilroy, CA
Greenville, SC
Hartford, CT
Honolulu, HI
Houston, TX
Indianapolis, IN
Jacksonwville, FL
Kansas City, MO
Las Vegas, NV
Little Rock, AR
Los Angeles, CA
Louisville, KY
Memphis, TN
Miami, FL
Milwaukee,WI
Minneapolis, MN
Nashville, TN
New Haven, CT
New Jersey, NJ
NewYork, NY
Oakland, CA
Orlando, FL
Palo Alto, CA
Pepper Pike, OH
Philadelphia, PA
Phoenix,AZ
Pittsburgh, PA
Pleasanton, CA
Portland, OR

Princeton, NJ
Raleigh, NC
Reno, NV
Roseville, CA
Sacramento, CA
San Diego, CA
San Francisco, CA
San Jose, CA
San Mateo, CA
Scottsdale, AZ
Seattle, WA

St. Louis, MO

St. Paul, MN
Stamford, CT
Stockton, CA
Sun Valley, ID
Tacoma, WA
Tampa, FL
Walnut Creek, CA
Washington, DC
Wilmington, DE

Buenos Aires

Rio de Janeiro
Sao Paulo

Calgary
Edmonton
Halifax
Kitchener
London
Moncton
Montreal
Ottawa
Regina
Saskatoon
Surrey
Toronto
Vancouver
Victoria
Winnipeg

Santiago
Bogota

Cancun
Guadalajara
Leon
Mexico City
Monterrey
Puebla
Queretaro
Tijuana

Lima

Europe, Middle East & Africa

Vienna

Antwerp
Brussels

Sofia
Varna

Zagreb
Prague
Aalborg
Aarhus
Copenhagen
Odense
Vejle
Tallinn
Helsinki
Paris

Berlin
Dusseldorf
Frankfurt
Hamburg
Munich
Stuttgart
Athens
Budapest
Dublin

Tel Aviv

Milan
Rome

Riga
Vilnius
Amsterdam

Bergen
Oslo

Warsaw

Lisbon
Porto

Bucharest

Moscow
St. Petersburg

Jeddah
Riyadh

Belgrade
Bratislava

Cape Town
Durban
Johannesburg

Barcelona
Madrid

Gothenburg
Malmo
Stockholm

Basel
Geneva
Zurich

[stanbul

Kyiv

Abu Dhabi
Dubai

Belfast
Birmingham
Bristol
Edinburgh
Glasgow
Leeds
London
Manchester

Asia Pacific

Adelaide
Albury
Brisbane
Cairns
Canberra
Darwin
Gold Coast
Melbourne
Newcastle
Palmerston
Perth
Sunshine Coast
Sydney
Townsville
Wodonga

Beijing
Chengdu
Guangzhou
METeE
Shanghai

Bangalore
Chennai
Mumbai
New Delhi

Jakarta

Osaka
Tokyo

Kuala Lumpur

Auckland
Christchurch
Hamilton
Napier
Tauranga
Wellington

Manila

Seoul

Taipei



