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Preface

Asthe global investmentlandscapeundergoesrapid and transformativechange,accesso up-to-date, reliable,and locally groundedmarket
insightsbecomesessentialfor informed decisionmaking In this context,| am pleasedto introducethe 2 U J ReéalEstateMarketOverview
2024YearEndReport preparedin collaborationwith ValueSolutionPartnersand JLL Thisreport offersvaluableperspective®n the dynamics
of2 UJ Craalestdtatmarket,with a particularfocuson the logistics retail, office,residential and investmentsegments

2 U J Gtan@sat the nexusof the worldXka unique position bridging Europe Asia,and Africakand continuesto assertits critical role in global

value chains As production hubs shift closerto end markets,2 U J @f#fe@anmatchedadvantageshrough its strategiclocation, resilient
logisticsinfrastructure and rapid adaptabilityto evolvingsupply chain dynamics In an eraof risinggeopoliticalrisks,2 U J GtAn@sout asa

pillar of regionalstability and a trusted partnerfor globalinvestors With 23 free trade agreementsand a CustomsUnionwith the EU,2 UJ CA Q=
providesaccesgo overl billion consumersandaregionalmarketvaluedat USD30.2 trillion within afour-hourflight radius

TheJ = H Gardcastkectionshighlight 2 U J C do@tinukdtesilienceand adaptability. Despiteongoing challengessuch as high financing
costs,investorsentimentremainscautiouslyoptimistic. In the office sector,vacancyratesin' K L 9 EBDMrDpfdtfrom 18%in 2021to 5.2%
in 2024 whilethe L 9 !)=GaRQ Submavketreacheda record low of 0.4%Kunderscoringstrong occupierdemand Primerentsin the
logisticssectorroseby over 14% yearon-year,driven by sustaineddemandfrom 3PLand retail sectors Retailinvestmentvolumessurgedby
919%, elevating2 U J @78t placein the EMEAegion Tourismalsoreboundedstrongly,with 622 million internationalvisitorsand USD57.1
billion in revenuein 2024 Thesendicatorscollectivelyreflect2 U J Cdiversifikdétrengthsacrossreal estateassetclasses

2 UJ C #trQmg dcroeconomicfundamentalscontinue to attract global capital, with total FDIreachingUSD11.3 billion in 2024KUSD2.8
billion of which was directed toward real estate,markinga 20.6% annualincrease Thesefiguresreaffirm2 U J C étr@egiBpésitioningas a
resilient,opportunity-rich investmentdestination Notably,the recentinaugurationof the Istanbul FinancialCenterfurthercements2 UJ CA Q= A K
ambitionto becomea majorhub for internationalfinanceand corporateservicesn the region

Webelievethis report will serveasa valuableresourcefor investorsseekingto navigatethe real estatemarketin 2 U J @nl Qeyond | would
like to extendmy appreciationto the teamsat ValueSolutionPartnersand JLLfor their rigorousanalysisand commitmentto quality. Theirwork
not only highlightscurrentmarketrealitiesbut alsoprovidesguidancefor shapingL G E G J dpfo@uhifes

K MJ9C "9UDbGUDM
J=KA<=FLJl 2@= .J=KAK<
Investment and Finance Office
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Report, offering the latest market indicators, sector parameters, and insights informed by our global expertise angslocal ind
knowledge.

Since the publication of our previous edition in 2022, the fundamentals of the Turkish real estate market have evolved
significantly, with notable divergence across asset classes. Strong demand across almost all sectors has supportaagdiealthy re
growth and revenue performance. In particular, the retail sector has witnessed a marked increase in activity, underpinned by
>9NGJ9: D= <=EG?J9H@A; LJ=F<K 9F< L@= K@A>L AF @GMKe @GD< =PH=F<ALMJ= H
accelerated, while occupancy rates in both prime and secondary shopping centers have reached high levels. Furthermore, the
opening of 12 new shopping centers in 28&#e highest figure recorded in the past three y&érsflects the renewed
momentum in the sector. Nevertheless, emerging cities continue to present significant opportunities for retail development.

"F L@= G>>A; = K=;LGJN 9 J=KADA=FL G;; MHA=J E9JC=1lss@9K <JAN=F 9 K@9JH
District, decreasing from 18.0% in Q4 2021 to 5.2% bgnea024. Prime office rents have reached record highs, creating a
landlord-favorable market environment. International investors seeking exposure to emerging and opportunistic markets may
find attractive opportunities in the current market conditions. Moreover, the completion of the Istanbul Financial Center is
expected to introduce new dynamics to the office market, further supporting both domestic and international business activity ¢ ‘\%

"F J=; =FL Q=9JKJ] 2UJCAQ=MK KLJ9L=?A; ?=GHGDALA; 9D DG;9JAGFM9K 9 DG?A
importance. This role has been further strengthened by international initiatives such as the Middle Corridor, whiclaprovides i _ ' )
more costeffective and faster alternative to the northern corridor, and the Development Road Project. Alongside local demand | Yy
driven by 3PLs;@mmerce, and the retail sectors, we have observed a rise in international occupier interest due to global
KMHHDQ ; @9 AF <AKJMHLAGFKJ/]] OAL@ F=9JK@GJAF? 9; LANALA=K"

.

5@AD= @A?@ >AF9F; AF? ; GKLK 9J= ; MJJ=FLDQ AEH9; LAF? iISKkFN=KLM#=
perceptior], coupled with the potential easing of monetary policies in developed countries, could drive increased capital floy
2 UJ CA Q= -t&rh. Dés@e theSe/ckallenges, numerous investment opportunities remain within the market.

We hope thvat this presen}ation provides an objective and useful assessment for individuals and corporations who agb [
AF 2UJCAQ=AK J=9D =KL9L= E9JC=LK 5= 9DKG ORddidicG:DALF]
Investment and Finance Off,eeGJ D=9<AF? L @AK ; GDD9: GJ9LAGF LG <=E

"GJ9 p9@AFLUJC Tarkan Ander
Co-Founder, Value Solution Partners Co-Founder, Value Solution Partng




nexus

OF THE WORLD

INVEST IN:@); TURKIVE

280) %7# 12 , "1 1 28&# , #63
A STRATEGIC HUB WHERE INVESTMENTS THRIVE /

2 @= ORY IBrgest Kconomy (GDP at PPP}hat climbed 6 notches in 19 years.

Enhanced production capabilities that increased export volume seveifimch USD 36
billion in 2003 to USD 262 billion in 28®&4th the number of products worth over USD 1
billion increasing sixfold from 9 to 53

An eyecatching performance that expand&DPfrom USD 238 billion tdSD
1,322 billion in 22 years.

2@= .J=KA<=F; Q G> L@= 0=HM: DA; G> 2UJCAQ= ' FN=KLE=fL. 9F.
HJ GEGLAGF G> 2 Uxetarqorfdreigh Kired invEstr@rsiard<a Bctution partner to the global }3‘ '

business community at all stages of investments. It provides customized guidance and qualified consulting before, \\\
<MJAF?J] 9F< 9>L=J =FLJQ AFLG 2UJCAQ=k\
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Retall | Supply

2 UJ RatgilMarket Development

A 2 UJ Cwetdilsettdrhas undergonesignificanttransformationsincethe mid-198@, driven by economic
liberalizationandthe increasingpresenceof modernretailformats The199G% sawlarge-capitalcompanies
enteringthe market, strengtheningcompetition and modernizingretail infrastructure Taxincentivesand
creditfacilitiesfurthersupportedsectorgrowth,while effortsto modernizedistribution channelsenhanced

efficiency

A Whileearly developmentwas gradual,shoppingcenter supply surgedin the mid-2006, peakingin 2011
with 1.2 million sqm of newretail space Economicfluctuationsand externalshocks,ncludingthe Covid

19pandemicledto a slowdownbetween2018and 2022

A Howeverthe retail marketremainedresilientpost-pandemic,with postponedopeningsactivatedand the
sector demonstrating strong performance, as the bestperforming retail destinations reached full

occupancy

ShoppingCenterDevelopmentin2 UJ CA Q=

2005 2010 2015

2024 yearend

GLA: 2 million sgm
Unit: 76 208 348

Source: Value Solution Partners
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5.8 millionsgm ~ 10.4 million sg m 13.2 million sgm" 14.3 million sq m

Value
Solution

AnnualCompletion

mmm GLA (sgm) —o—Unit

ShoppingCenterMarket Size

reserved.

15.4 million sg m

Total Supply / 2027 yeand

1.1 million sqg m

Underconstruction

14.3 million sgq m

Existing Supply as of Q4 2024
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Retall | Supply

Retail Density by Cities (Top 20)
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2 UJ RatgildensityMap(GLAper 1,000inhabitants)
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101 < GLA /1,000 people 51 < GLA /1,000 people < 10|

A Inearly20050nly 21 citieshad a modernshoppingcenter,currently67 citiesaccommodateat leastone shoppingcenter.
Istanbul and Ankaraare the densestmarketsd with 336 sq m and 299 sq m per 1,000 inhabitants owing to their
significantpopulationand purchasingpowercomparedto the restof the country.

0 < GLA /1,000 people < 50 GLA /1,000 people =0

A Thereare currentlyno shoppingcentersin 14 cities and, 13 cities has shoppingdestinationswheretotal GLAis under
20000 sq m. In context with this, secondarycities are come front as the most opportunistic marketsin terms of

developmentactivities

Al'l rights reserved.
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Retail | Consumer Demand o @I

2 UJ RatgilSalesVolumelndex (annual % change) Retail sales growth forecast

20252027 (% p.a., real)
80% -
60% - . >1.7% 3.0%
50% |
40% | 0%-1.7%
30% <0%
20% 1 14.1%
. (]

10% - 12.8%
0% -/
-10%
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S 2 348=238=238=232328

——Retail sales volume —Food ——Non-Food

Source: TurkSTAT

A Between2021and20242 U J @xp&ienceda strongreboundin consumerand retailer
demand,with retail salesvolume growingat an averageannualrate of 16% yoy based

on RetailSalesVolumelndex Retailmarketforecastsremainedpositive,supportedby
resilientconsumerspending

However,due to ongoing inflationary pressuresand the delayedimplementation of
monetary tightening comparedto most Europeancountries, projections have shifted
into negativeterritory following this period of stronggrowth. Asmonetarypoliciesease,
retaildemandis expectedto regainmomentumand stabilizein the mid-term.

9| E 2025 Jones Lang LasSalle |P I
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Retall | Consumer Demand

Retail Sales Volume Index by Categories (annual change as of

December 2024)
Retail SalesVqum- 14% “ R ‘ 1
_ N\\\\WWAay | |
B NNNNNNNNAAAL L\ |
Food, drinks, tobacco 13% AN :
SSSSSSSSSS | ‘
Non-food (except automotive fuel 17% — S g | ‘

Computers, peripheral units and software, boo
telecommunications equipment, etc.

Audio and video equipment, hardware, paints a
glass, electrical household appliances, furnitur 8%
etc.

Textiles, clothing and footwea. 2%

Pharmaceutical goods, medical and orthoped_ 14%
goods, cosmetic and toilet articles 0
Via mail orders and interne- 5%

Automotive fueIF 2%

Source: TurkSTAT
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Retall | Household Consumption

Evolution of HouseholdConsumption Expendituresin2 UJ C A Q =

2002 23.9% 3.89 29.2% 108%6.9%2.1%4.7% 9.5% 2.5%.9% 4.6%

2009 20.3% 3.89 30.2% 06.1%1.8%.3% 14.1%  2.8%5.5% 4.2%

2019 20.8% 4.3% 24.1% W80/,6.4%2. 2%6% 16.5% 3.1% 6.5% 5.1%
2023 20.6% 2.89 23.9% 1096.5%2.2%.9% 21.9% 1.9%5.9% 4.09

B Food and non-alcoholic beverag®sAlcoholic beverages and tobaccc Clothing and footwear

m Housing and rent Educational services m Furniture and home care servicesy
m Health m Communication B Transportation
H Entertainment and culture B Restaurant and hotels B Various good and services

Source: TurkSTAT

A Asthe most populouscountryin Europe with a population exceeding85million, 2 U J Cohtiees
to presentstrongretail demand In addition to population growth, shiftingconsumerbehaviorsand
evolvingspendingpatterns have fueled the expansionof organizedretail. Nearlyone-third of the
consumerbaseis now under2lyearsold, prioritizingexperiencessustainabilityand innovation

A The rising share of spending on entertainment, culture, and dining has accelerated the
transformationof shoppingcentersinto experientialdestinations,integratingretail with socialand
leisure activities Experientialshopping, digital integration, and immersivebrand experiencesare
becoming key differentiators, with retailers incorporating augmented reality, gamification, and
interactivestore designsto attract and engagecustomers Asconsumerexpectationsevolve,retalil
spacesin 2 UJ Qe @dapting to offer a more dynamic, experiencedriven environmentbeyond
traditionalshopping

11 | E 2025 Jones Lang LasSalle | P, I nc. Al rights resw®e




Retail | Prime Rent a | (()ILL

TPp 15prime shopping center rents Q4 2024
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Source: JLL Research, iO Partners, Value Solution Partners, Akershus Eiendom, Athens Economics (January 2025)
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Retail | Prime Rent At | (HILL

Prime Rent (EUR/sg m/month) as of Q4 2024 Prime Rent (TRY/sq m/month)
as of Q4 2024
C Q4 2024 Q3 2024 Q4 2023 N 19.0% yoy Q4 2024 Q3 2024 Q4 2023 2N 36.4% yoy
T 125 120 105 4,500 4,250 3,300
A 4.2% qoq ’ ’ ’ N 599 qoq
Prime Rent(EUR/sgm/month) Prime Rent (TRY/sq m/month)
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Source: Value Solution Partners
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Retall | Investment Performance

Shareof retail investment volumesby country, 2024

Other, 14.7%

United Kingdom
25.2%

Sweden?2.6%

Netherlands2.8%
Ireland 3.1%

2037 ca/m)b

E XA r )K)Ngt“herlands

Value
Soluti_qn
Retailinvestment volumesby country, 2024
Finland
Change year on year ElpgE
Increased (+10%) Norway Sweden
EpprEE re
Stable {10% / + 10%) 55" S -
Decreased-10%) " E
No investment  reland Denmark
Ep/PFiE By DK Lithuania
United Kingdom Ef XKE

(@)L

Portugal 3.5% E K IJGrerl%nan foland
Belgium EE)HF‘YT'ME Ep/lfprkE
Poland 4.6% EFf BE
Luxembourg Czech Ukraine
Germany18.2% ExE Republic B P E
. E p p fSlovakia
Spain 6.5% France . EpphE
ET J1f p Suitzerland ~ Austria
France7.8% EXr# E EFr g ELN9AY
¢ /.07 Italy, 7.8% Slovenia E ' b E Romania
Italy AR EFrsE
EIrnf xBE
In 2024 retailinvestmentdealvolumein 2 U J @eao@ledaremarkablesurge, Portugal Eerbla E
increasindoy 9196 yearoveryearand positioningthe country8th in the EMEA Ep/ipf IE _ R5b
Legion, with a total retail assetinvestmenttransactionsof approximately Esrl?a};,n FE Macedonia
E1.070million. [ © EpPE - _
2UJCAQ=
Greece Ep/iPRpRPE
Source: JLL Research & Value Solution Partners (January 2 m#lignnvaludot e: The anal ysis echEJKOPeEs a t
14 | E 2025 Jones Lang LasSalle | P, I nc. Al rights reserved. O
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- Value
Office | Supply i | (IL
EMEOffice Markets by Size(in 000A K 6
A Istanbul the financialcapitalof 2 U J thasBeedinea keyplayerin the global servicessconomyin the past
decades A broad rangeof global firms from sectorssuchasfinancial services)T, media, pharmaceuticals,
logisticsand FMCQuse Istanbul as a regional servicehub for large parts of the Middle East,SouthEast
Europe CentralAsiaand Africagmbracingup to 90countries
A Istanbul with its 6.7 million sq m GradeA supply has a limited GradeA supply comparedto benchmark Hamburg
marketsacrossEurope Thereis circa710thousandsqm office supplyunderconstructionandit is expected London Berlin
that the total GradeAofficesupplywill outpace7.4 million sgm GLAby the end of 2026
A Themajority of the future supply consistsof the Istanbul International FinancialCenterproject, located in
L 9 ! on @A Asianside Apart from the Istanbul Financial Center,there are only two office projects Brussels SaETEl,
currentlyunderconstruction offeringa combinedtotal of 142000sgm of leasablearea Overallthe supplyof
newofficedevelopmentgemainslimited andinsufficientto meetthe strongoccupierdemandin the market Paris
60,000 55,466
L
~ 50,000+ Madrid Istanbul
O 40,000 @
O _
-, 30,000 23,461 22,670 22,217
— i 16 365 15 762
o 10,000+ l l . , ©00 7800 6,874 6,661 6293 4652 4642 4456 4.108 3957 3481 2802 2317
— 0 - - ....... .-.-. .-.-.E B - = -
= _— (@) = )
0-2g§§g§’a§§o28%g% s 2 3 3 £ £ 3
N $ k= [ c = 2 A = = ° ° > © c v o o a 2 o o 5
c o S @ £ 5 b= = [<5) [F) — o a < o @® T o o = o
S = = T 5 < 7 = B @ = £ k= ° o = - =
T S = ® = - ) ) < o S
: : ; = A @ X = L
Source: JLL, Value Solution Partners, iO Partners LL < 3
16 | E 2025 Jones Lang LasSalle | P, I nc. Al rights reserved. _
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Istanbul Office Sub-Markets Istanbul Grade-AOffice Supply

8 6.66

o

million sq
(o]
|

SN
|

H- B B

CBD Non CBD - Europe Asia Total Istanbul

M‘a R W Existing Under-Contruction
S|
Source: Value Solution Partners

g

o

“,‘: Seyrantepe cKlent B

{’ Kagithane ';ch"_hkuyu A Istanbulis the most developedoffice marketin 2 U J CsAr@rgifjany national and

o S L, “ _— g s, X multinational companies and actingasa strategicoperationalbasefor thosetargeting

caw Ao B

Basin Eksem famanedsa QS 3 \ the MVENAand ClSregions Thedevelopmentof highttech and high-quality office space
3 cﬁ s & Beyoglu A in2 UJ @ate@backto the early1996. Highrisedevelopmentwaslimited to Istanbul,

< Baémaf.%{ il "%, " N Umraniye but it hasrecentlyexpandedo othermaincities,suchasAnkaraand Izmir.
* . o** "y
‘

v"Nay

A, 5 i /u

aaaaaaa

Liof MM"‘“ ‘ n / Ata;ef,t.?nbm Fipaneiel Center A The demand for office space is geared toward high-quality, contemporary offices
I .\ .' ---Kozyatag' capable of accommodatingthe latest technology Increasinginternational business
Ttenast 5., demand has led to the emergenceof higherquality office developmentsmeeting

s, internationalstandards

. Maltepe
e Kartal . . = .
'oa, : A Analyzingthe Istanbul sub-markets, while ' K L 9 FCBIVa#li comprisesof the
CBD == = MetrobusLine . ?

L = i LeventEtiler, GayrettepeSisliand ZincirlikuyuMaslakareason the Europeanside, the
NenL 8D Europe Hf't,rzzrfé LT[:; o " pendik secondaryoffice areascompriseof the Airportregionand Kagithaneon the European
e - il side,and L 9 ! komatapiAltunizadelUmraniyeand Kavacikon the Asianside

>
-

17 | E 2025 Jones Lang LasSalle | P, I nc. Al rights reserved.
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Office | Istanbul Financial Center

Project Timeline

v Strategy and Action Plan
Q' for Istanbul Financial

X\. Construction

HQs of Ziraat Bank,

HqﬂE49Cb>:

Istanbul Financial Relocated to IFC

Value
SoLutic_)n

O

9FCA 9 FRégulﬁ‘tignDoFF: 9FC

< Center Announced AR Started E Center Law (No. 7412) Campus @, Leasing & One Stop Opening of IFC
: Bureau Procedures il ST
EhEEE Publishe A
Q3 2011 Q4 2019 1 Q4 2024 (L
\ O \\ O \ F; : \ S oO—————-------0O- -
Q4 2009 2012 | Q2 2022 fmQ22023 Q3 2023 Q4 2025
;' L I ﬁ Office Blocks
Master Plan Authorlty M — - . — Became Operationa|
— . 2J9FK>=JJ=< LG 2UJC T e A —
$=| Assigned to Emlak Konut » “ o
32 N i D Wealth Fund ‘ “ e rs
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Office | Istanbul Financial Center

S | ()IIL

Project Overview
° ®
. Total Construction Area : 3.4 million sg m Estimated Daily
Project . .
information  Office Space : 1.3 million sgm Footfall Emol 75 000 le/d
Shopping Center : 100,000 sq m (350 stores) ié mployees - [, W0 people day
HHHH 5.Star Hotel .38,000sqm  sun Visitors '| oy : 25,000 peoplell /Zy
Congress Center : 26,000 sq m (2,000 capacity) Lt Total Daily Footfa - 100,000 people/day
Parking Capacity : 25,000 vehicles
® ®

Source: https://ifm.gov.tr/istanbul-financial-center

19 | E 2025 Jones Lang

LaSalle | P, Il nc. Al |

rights

reserved.

A 2 UJ Cimgnsidiséctorhasdemonstratedsignificantprogresssincethe
early 200®, maintaining resiliencethrough global crises,largely due to
comprehensiveeformsand structuralshifts Between2002and 2021 the
sectorachieveda compoundannualgrowthrate (CAGR)f 8.4%.

A Istanbul FinancialCenter (IFC)is poised to become a regional financial
hub. Oncefully operational,it will offer approximatelyl.3 million square
meters of office space Istanbul is competing primarily with Dubai and
Moscow to position itself as the financial center of the region, with
ambitionsto rankamongthe top 20financialhubsglobally.

A Strategicallylocated betweenthe L 9! an®& B J 9 Fdistacts on
" KL 9 FRsiavdidd, KChenefitsfrom strong transportationlinks and a
highly skilled workforce The project bringstogether major public banks,
international corporations, and financial institutions, offering attractive

incentivesand operationaladvantagedor tenants
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Office-BasedEmployment Growth Forecast2025-2028

2.5% 5
ForeignCompaniesin2 UJ CA Q

2.0% -

1.5% 47,267 86,418
1.0%1 2015 2024
ey

OO% i T T T T T T T T T T T T T I'.—\ OVGI’39,000 I’leW fOI'eIgn fII'mS entered

/I\ the Turkish market since 2015.
Cumulative total reached 86,418 by

-0.5% -
2024, supporting demand from
-1.0% - international tenants and corporate
£ ¢ § © I3 P ¢ ¢ © c ®© B £ B o 2 < o 9 P
S = o) 7 ! = o = o) = [ @ [ o = 3 o S o setups.
g 3 & O s 2 B s T 2 £ g 3B 2 o ? 5 S £
=< a) o Y O o) Q 2 N o4
S o iz} GE_, 4 o P < S 17 = o0 < Source: 'Republic of Tg¢rki
o 8- 3 @ @ §: Technology'
@) 4

m 2025 m 2026 = 2027 « 2028

A Demandfor office spacein Istanbulis mainlytriggeredby new businessestablishments; G E H 9 &xpandioAsand new entriesof foreigncompaniesto the countryin the mid 2006 and accelerated
since2013by the growthof Turkisheconomy AlthoughCovid19pandemichascauseduncertaintiesin the officemarket,employmenthasbeenrisingfor severalyearsled by the office sector.

A" KL 9 efficsiiagedemploymentaverageannual growth is recordedat 3.3% between2015and 2019 ranking 27" place among 100 Europeancities Accordingto OxfordEconomicsjstanbulis
projectedto experiencean averageannualgrowthrate of 1.5% in officebasedemploymentbetween2025and 2028 positioningthe city amongthe top five officemarketsin Europe

Source: Oxford Economics
20 | E 2025 Jones Lang LaSalle | P, Il nc. Al rights reserved.
Office




Office | Demand W S | (OIIEE

ty{'

| PARTNERS
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Source: Value Solution Partners

A Dueto the strongdemandfor qualified office space,vacancyrates continued their downward
trend,and somewell-performingoffice buildingsreachedfull occupancy Whilethe vacancyrate
in the CBDdecreasedo 5.2% asof Q4 2024 from 18% in Q4 2021 it decreasedo a recordlow
rateof 04%asof Q42025inthe L 9 !and@ASR Q Subrdatkéts
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Take-Up Volume
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Source: Value Solution Partners
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EuropeanOfficesRental Clock4 2024

Prague

Bucharest, Luxemburg

Athens, Lyon, Milan, Oslo, Rome, Stockholm
Cologne
London City, Paris CBD, Warsaw

Berlin, Frankfurt, Hamburg, London West End, Stuttgart

Amsterdam, Athens, Barcelona, Brussels, Frankfurt
Dusseldorf, Munich

Edinburg, Madrid, Manchester

Istanbul

Source: JLL, Value Solution Partners, iO Partners
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growth slowing Rents falling

Al

Rental growth =~ Rents
accelerating = bottoming out

Il rights reserved.
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Budapest, Copenhagen, Helsinki

Dublin

A This diagram illustrates where JLL estimate eac
prime office market is within its individual rental
cycle at the end of December 2024.

A Markets can move around the clock at different
speeds and directions.

A The diagram is a convenient method of
comparing the relative position of markets in the
rental cycle.

A Their position is not necessarily representative
of investment or refers to Prime Face Rental
Values. development market prospects.

This data is based on material/sources that we believe
be reliable. While every effort has been made to ensur
accuracy, we cannot offer any warranty that it contains
factual errors. Neither JLL nor any of its affiliates accey
any liability or responsibility for the accuracy or
completeness of the information contained herein.
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Prime Rent (USD/sg m/month)

Q4 2024 Q3 2024 Q4 2023

46 45 40

Prime Rent(USD/sgm/month)

$50
$45
$40 -
$35 -
$30 -
$25 -

as of Q4 2024

N 15.09% yoy

A 2.2% qoq

$20 -
$15 -
$10

Q4 2014
Q4 2015
Q2 2016
Q4 2017
Q2 2018

Source: Value Solution Partners
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Prime Rent (TRY/sq m/month)

Q4 2024
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Q32024 Q42023

1,500 1,200

Prime Rent (TRY/sq m/month)
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as of Q4 2024
A 37.5% yoy

N 10.0% qoq

Q2 2015

Q4 2015

Q2 2016

Q4 2016

Q2 2017

Q4 2017

Q2 2018

Q4 2018

Q2 2019

Q4 2019

Q42014 D T T
Q2 2020

reserved.

Q4 2020

Q2 2021

Q4 2021
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Q2 2024

Q4 2024

i



|
Office | Forecast /

2025Forecast
= Demand /\ B VacancyRate AV 4
HHHE PipelineSupply > B PrimeRent A\ (
"I‘\ TakeUp > A\ increase ) stable V/ decrease /

Source: Value Solution Partners
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LogisticsPerformancelndex (LPI),2 UJ CA Q=

—a-2023
2018
—2016

2014
Infrastructure___ 2012

Timeliness Customs

Tracking & Tracing

—2010

=

Logistics Quality &

International Shipments

The World

9 F A.BlKanalyzes

countrieghroughsixcomponents

1.

The efficiencyof customsand
border management
clearance

The quality of trade- and
transportrelated
infrastructure
The ease of
competitively
internationalshipments
Thecompetenceand quality of
logisticsservices

The ability to track and trace
consignments

The frequency with which
shipments reach consignees
within  the scheduled or
expectedieliventime.

arranging
priced

Competence
Customs Infrastructure International Lol QU & Tracki_ng & Timeliness
Shipments Competence Tracing
2023 3.4 3 3.4 3.4 3.5 3.5 3.6
2018 3.2 2.7 3.2 3.1 3 3.2 3.6
2016 3.4 3.2 3.5 3.4 3.3 3.4 3.7
2014 3.5 3.2 3.5 3.2 3.6 3.8 3.7
2012 3.5 3.2 3.6 3.4 3.5 3.5 3.9
2010 3.2 2.8 3.1 3.2 3.2 3.1 3.9

Source: The World Bank
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2 UJ C Répking K

38

out of160

countries

out 0f138

countries

2 T J C AoQistigs lsector aims for top 25th global
rank by 2028

A Basedon the World 9 F CofjisticsPerformancelndex,which
reflects ; G MF Lglbbbakddmpetitivenessand on-the-ground
efficiencyof trade supply chainsand logisticsservices2 UJ C A Q
groupedrankingroseto 38" out of 138countriesby increasingts
scoreto 3.4in 2023from 3.2in 2018

A Inrecentyearsthe Turkishlogisticsmarketremainedfirm under
global supply chain disorders due to having a strategically
significantlocationand beinga logisticshub, aswell asofferinga
shorterleadtime comparedto Europeand China

*Target of 12t Development Plan
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Main LogisticsMarkets
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A 2 UJ GA@e of the emerging logistics
marketsin the EMEAegion(Europe Middle
East and Africa), supported by its strong
geopolitical position, advanced
transportation infrastructure, industrial
production, and robust consumerdemand
Positioned as a strategic logistics hub
betweenEuropeand Asia,2 UJ CiI®raA K
been further reinforced by international
initiatives such as the Middle Corridor,
which is more costeffective and faster
comparedto the northerncorridor, andthe
DevelopmentRoadProject.

A Overthe pastdecadethe; G MF grow@®é K
importancein globalsupplychainshasbeen
increasinglyacknowledgedoy multinational
companiesandforeigngovernmentsalike.

A The primary logistics market is located in
2 UJ C M@makategion, which includes
the Istanbul and Kocaeli provinces
& 9 < b EabdjE3enyurton the European
side, Tuzlaon the Asiansidein Istanbul,and
Gebze,n 9 Qb &A@ N 9A D GiN Kécheli
remained the primary logistics markets of

the Marmararegion
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Total LogisticsSupply Non-Owner-OccupiedSupply

million sq m

O P, N W b O

million sq m

O R, N W b 01
|

Istanbul Europe Istanbul Asia Kocaeli Istanbul Europe Istanbul Asia Kocaeli

m Existing m Under Construction= Planning ® Existing ® Under Construction  Planning

A As of yeaend 2024, the total existing logistics supply in the Marmara region, including the Istanbul
and Kocaeli sutmnarkets, was recorded 44.3 million sq mwith a slight rise of 1.3% ydhere
are approximately 500k sq m of logistics warehouse projects oadsiructia.

A There is als@.5 million sq mof existing norowneroccupied logistics supply, which was
constructed for lease and/or sale purposes as o 282rend. Almost all of the under
construction warehouses are being built for commercial purposes.

Distribution of Existing Supply Distribution of Underconstruction
Supply
Kocaeli | bul Istanbul
38% étan u Europe
Z(r)g /pe Kocaeli 32%
° 66%
Istanbul Asia stanbul Asia
22% 2%
Source: Value Solution Partners
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Take-Up
2024
2023
2022
2021
2020
2019 sqm
0 100,000 200,000 300,000 400,000
Take-Up by Sub-Market
Kocaeli 54%
Istanbul Europe 6%
Istanbul Asia 39%
Source: Value Solution Partners
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RegionalDistribution of Vacancy

Kocaelj 2%

Istanbul Europe2% ', Istanbul Asial%

Occupied Are®5%

Take-Up by Sectoral Breakdown

White Goods,
3PL, 49% 21%

Inc. All rights reserved.
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A Thelogisticsmarketin 2 U J @adniaedto
broaden its performancein 2024 however,
supplypressureemainshigh asconstruction
activity strugglesto keep up with the high
occupier demand and larger new space
requirements

A The total logistics take-up volume rose by
56% yoy in 2024 reaching 211600 sq m.
Leasing activity was predominantly
concentratedin the Kocaeliregion,with 3PL
companiesleading transactionsacrosshboth
the KocaeliandIstanbulregions

A The trend of nearshoring operations in
Europe, prompted by global supply chain
disruptions, has increased international
occupierinterestin 2 U J C idpstrialkéand
logisticsmarket, which provideseasyaccess
to productioncorridorsandend-users

A Thevacancyremainedstable comparableto
the previous year due to the many newly
completed warehousesentering the market
fully leasedasaresultof limited supply.
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Helsinki
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Oslo
@ Gothenburg
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Dublin Birmingham Poznan
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Map Key YoY /
Warsaw
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i Munich  Prague Budapest Bucharest
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EUR per san per annum
Istanbul

Milan
Lisbon Madrid
Barcelona Athens
@ Rome
Source: JLL, Value Solution Partners, iO Partners
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$11.00

Prime Rent (USD/sg m/month) as of Q4 2024 Prime Rent (TRY/sq m/month)
as of Q4 2024
Q4 2024 Q3 2024 Q4 2023 A 14.3% yoy Q4 2024 Q3 2024 Q42023 o 34.6% yoy
10.0 9.75 8.75 350 325 260
A 2.6% qoq AN T 7% qoq
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Source: Value Solution Partners
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2025Forecast
Demand /\ ﬁ VacancyRate AV 4
Supply > L’ PrimeRent /\
l":‘\ TakeUp > A\ increase ) stable V/ decrease

Source: Value Solution Partners
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