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Global Outlook and
Turkey Overview

The fact that the problems concerning global growth become
a current issue again has accelerated the decision makers’
efforts in this regard. During the period since the 2008
crisis, the absence of a powerful economic performance in
developed economies except for the U.S., and the developing
countries being affected by their own structural problems,
particularly the trade wars, have set off the alarm bells for the
world economy.

According to the International Monetary Fund’s (IMF) latest
World Economic Outlook report published in Washington in
July, it has downgraded the global growth outlook for 2019
and 2020 - currently the lowest level since the financial
crisis. Warning that possible policy actions and missteps in
global trade and Brexit-related issues may have a debilitating
effect on the predicted economic leap, the organization has
forecasted the global growth at 3.2 percent and 3.5 in 2019
and 2020, respectively. Such forecasts have been decreased
by 0.1 percent compared to the April 2019 outlook report.
IMF’s forecast for this year has been reduced several times
and the global growth was projected to reach 3.9 percent in
2019. It is also remarkable that a global growth to realize at
3.3 percent or less is the weakest growth since 2009.

Keynesian approaches, which have been tried since the
1929 crash until today against the weakening world growth,
have come on the agenda again and a period has started
where central banks resort to lower interest rates in order to
stimulate the economy. On the other hand, uncertainties led
by economic and social processes around the world and the
distinction seen in policy makers have been affecting both the
demand-side and supply-side decision-making processes.

It is inevitable that the global economic situation that we
have summarized above will have an effect on the real
estate and particularly the housing sector. As of 2018, the
housing markets of developed countries started to lose
power. Nonetheless, the global housing index (according to

IMF data) continues to increase gradually above the highest
level seen in 2006. According to the IMF study, Turkey is the
country where housing real prices fell the most as of the last
quarter of 2018. The rapid appreciation of foreign currency,
high rate of inflation and the consumer demand cuts due to
various expectations seem to be effectual in this process.

The fact that urbanization has reached a certain level
of saturation in developed countries, and that this trend
continues in developing countries, is considered critical for
the global construction sector.

Turkey’s Gross Domestic Product

(GDP) Fell by 2.6 percent in 2019 Q1

It is noteworthy that Turkey’s GDP grew by 2.6% as of the end
of 2018 compared to the previous year, while its growth was
negative in the second half of the year. The decline started
in the second half of 2018 continued and according to the
2019 Q1 data, 2.6% decrease was recorded compared to
the same quarter of the previous year. When the activities
constituting Gross Domestic Product are examined, the total
added value of the agriculture sector as the chained volume
index in the first quarter of 2019 increased by 2.5%, while the
industrial sector and construction sector decreased by 4.3%
and 10.9%, respectively.

The high correlation between the construction sector and
macro growth enables high rate of growth in times when the
interest rates and input costs are low and in contrary cases this
correlation emerges as economic recession. The construction
turnover indices regressed at the end of 2018 and in the
first quarter of 2019 show that the sector’s production and
employment processes are affected negatively. However,
both the introduction of interest rate cuts in the world and
macroeconomic measures and the balancing process in the
markets can be considered as the leading indicators that the
construction sector may progress to a better point towards the
end of the year.



Contraction in Housing Sales

Continues

When the housing sales figures are examined, which is one of
the important indicators of the real estate sector, it is observed
that the trend has been constant to a certain extent despite all
kinds of fluctuations. Housing sales reached 1.157.190 units
in 2013, 1.165.381 units in 2014 and continued to increase in
2015 and reached 1.289.320 units. In 2016, despite Turkey’s
internal systematic risks and the global issues, this figure
increased to 1.341.453, pointing to a new record. In 2017, the
number of housing sales was 1.409.314, while in 2018 such
figure was 1.375.398.

In the first half of 2018, 646 thousand houses were sold, while
in the first half of 2019, the number of housing sales was
recorded as 505 thousand 796. In this decline of approximately
22%, the 59% decrease in mortgaged sales encountered in
the same period was effective.

Following the regulation made on the sales of real estates to
‘foreign nationals’ in 2012, a severe interest in the foreigners
has emerged mostly towards the houses in addition to other
types of real estates. After this regulation for the real estate
purchases of the foreign national real and legal persons, the
interest of the foreigners increased and it seems to reach its
peak with the granting of citizenship and residential permits.

Betweenthe years 2011 and 2018, foreign investors purchased
nearly US$ 29 billion worth of real properties from our country
and earned us foreign exchanges. In 2015, 22.830 foreigners
bought real properties, in 2016 this figure fell to 18.189 and
in 2017 with the increasing interest, the figure rose to 22.234
again and it rapidly increased to 39.663 in 2018. Similar
upward trend continued in the first half of 2019 as well.

Between January and June 2019, the number of housing sales
to foreign nationals reached approximately 20 thousand and
achieved an increase of 69% compared to the same period
of the previous year. With the limit reduction to US$ 250
thousand in the regulation on citizenship and the appreciation
in foreign currency seem to have increased the interest of
foreigners even further.

In these times where Turkey’s economy is in search of a new
balance, all sectors, construction and real estate sectors
being in the first place, had better focus on the concepts of
‘sustainable profitability and risk management’.

Important points of the agenda
for the sector as of the first half

of 2019 can be summarized as
follows:

1. Immediate launch of alternative financing tools both for the
contractors and consumers,

2. Making the required regulations on the legislation related
with the securitization for enabling long term financing,

3. Building a market under the auspices of BIST where ‘real
estates and real estate rights’ could be traded,

4. Adopting ‘import substitution’ production method for
decreasing the construction costs,

5. The Emlak Bank’s becoming a ‘market builder’in mortgage
banking that provides long term loans similar to those in
foreign countries,

6. Formation of structures related with ‘institutional risk’
management by the construction and housing companies,
and the obligation for the companies with a certain business
volume to acquire consultancy services,

7. Establishment of a promotion platform by the leading
non-governmental organizations and actors of the sector for
sales to foreigners under the coordination of the Ministry of
Environment and Urbanization,

8. Relaunch of Amnesty on Reconstruction/Housing practice
and granting this right at the first stage to individuals and
institutions who have failed to apply, and using some of the
resources to be obtained in this way for the national real
estate promotion platform mentioned above,
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9. Developing possible solutions by exchanging views more 10. Initiating to provide funds by both public and private
frequently between professional organizations and regulatory sectors with the securities and funds to be developed along
bodies, with the sales of immoveable properties.

Sincerely yours,
GYODER Training, Publications and
Information Production Committee
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ON SECTOR’S FUTURE...

Imbalance in the supply demand equilibrium is the
greatest threat against an effectively functioning market.
Especially the regression in the economic conditions
(the stagnation in the income level of the household
or the high level of loan costs) regarding the demand
creates problems; however recovery in demand is
possible depending on the improvement of conditions.

Decrease in Loan Rates
will increase Real Estate Sales

Monetary Policy Committee (MPC) of the Central Bank
of the Republic of Turkey (CBRT) slashed the policy
interest rate by 425 basis points from 24 percent to
19.75 percent at the meeting dated July 25 and the
decrease seen in the loan costs as a result revealed
the expectation of recovery in demand and economic
growth. When evaluated in terms of real estate sector,
a critical threshold regarding the expectations has been
passed. On the other hand, real estate production is
different from the production of other goods and services
and it extends to a rather longer period of time. It has to
be conducted in line with a realistic financial planning.
The excess supply that will emerge in the market after
the completion of the production at the same time signals
a loss due to the taxes that cannot be collected by the
public administration. The supply should be scrutinized in
line with a proper and realistic planning. If a possibility of
a potential surplus in the region arises then it should not
be allowed and severe and regulatory approach should

be assumed to this end. In fact, planning is essential
in order to achieve the aforementioned and accordingly
measurement is required for planning. Nothing is yours
that cannot be measured; thus it would not be possible
to make a plan on its future.

Data Accessibility on Real Estate
Sector should be increased

Our world has been surrounded with innovation and
digitalization since the 2000s and more data is generated
and accumulated every day. Considering this fact, it is
of vital importance for the sector to adopt measures
immediately regarding this issue that will certainly
continue to proceed with such pace. This indicates the
collection of all data sources and data types related with
the real estate sector in minimum number of platforms
and standards and their management allowing access
to everyone. Adoption of all essential and critical
modelling by the relevant institutions and associations
will pave the way to the estimation activities that are
required by the sector, shedding light to the future
within a transparent and accessible data market. This
is a deep and crucial subject and it will contribute to
key suggestions and solutions towards a wide variety
of issues from improvement areas to pricing modelling,
from housing to agricultural areas, from shopping
malls to commercial settlements. Being aware of the
importance of the data, GYODER has been taking firm
steps to this end and guiding the players of the sector
with the reports it prepares.




Cash Credit Volume Issued to the
Construction Sector Topped to TRY 224
Billion as of the end of June

When the data provided within the scope of the monthly
bulletin published by the Banking Supervision and
Regulation Agency is examined, it is seen that the
cash credit volume issued to the construction sector
reached TRY 224 billion (TRY 47 billion of short term
loans; TRY 177 billion of medium and long term loans)
as of the end of June. The volume of non-performing
credits was around TRY 15 billion and the ratio of non-
performance is 6.69% (general average of all sectors
4.57%). There is no guarantee that these rates would
not rapidly increase under the conditions of regression,
and there is always a risk of default. Therefore, proper
determination of developers, whether they are real or not,
should be made in line with the rules. Similarly, enabling
those having equity capital to generate projects in the
market instead of developers’ finance model based on
demand is essential. On the other hand, under current
conditions where the access of financing is shrinking, it
should be taken into consideration that the real estate
sector should use the capital market instruments more
intensely. In fact, critical steps for the integration of
real estate and capital markets were taken within the
scope of the Capital Market Legislation which became
effective in 2012. Implementations such as the real
estate investment fund and real estate certificate proved
that in addition to merely earning income by owning real
estate physically, investors were able to earn income

by investing in capital market instruments based upon
real estate. When making projections on the future,
one should also highlight the deficiencies identified in
the past. At this point, the secondary market which was
transferred by the Mortgage Law that became effective
in 2007 has to be made functional. If the objective is
to increase the access to the real estate at its present
value, then the appropriate way to achieve this is to
render the securitization mechanism and the related
mortgage banking implemented in almost all countries’
markets effective. In the countries with developed real
estate financing markets, the mortgage banks are
merely established for providing and allocating funds
for fulfilling the financing requirements of the real estate
market. These type of institutions are usually focused on
three groups of operations: “collecting and evaluating
the mortgaged housing loans of the persons, then
issuing them credits by identifying the required funds
(Credit Operations); issuance of securities based
on mortgaged housing loans by forming loan pools
(Securitization Process); collecting the repayment of
the mortgaged housing loans and making the principal
payments and payments of interest regarding the
securities issued (Operations on Loan Services)”. On
account of such tasks they perform, the mortgage banks
are playing active roles in first hand mortgage markets
while contributing to the development and deepening
of the second hand mortgage markets. Only when the
aforementioned structure is built, a model could be
achieved where all income groups may benefit from the
access to real estates.

Prof. Ali Hepsen
Istanbul University, Faculty of Management,
Department of Finance, Academic Member
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Gross Domestic Product (GDP)

Gross domestic product contracted by 2.6% on an annual
basis in the first quarter of 2019. The contractionary
effect of the slowdown in domestic demand as a result
of the depreciation of TRY and the tightening in financial
conditions in the second half of 2018 continued in
the first quarter of 2019. On the other hand, a partial
recovery was achieved as a result of the balancing of
the financial markets in the first quarter, the decline in
exchange rate volatility and the recovery in commercial
loans. During this period, the ongoing decline in
household consumption and investments was tried to
be compensated by public expenditures and net export
performance. However, the tightening in the financial
situation and the increasing risk premium after April
was felt during the second quarter. The recovery trend
in industrial activities that started at the end of the first
quarter slowed down during this period. The industrial
activities that contracted by 4.7% on an annual basis in
the first quarter of the year fell by 1.9% in the first two
months of the second quatrter.

On the other hand, the manufacturing industry
purchasing manager’s index (PMI) rose to 47.9 in June
and reached its highest level since July 2018, especially
due to the increase in export orders. In this month’s
data, the transfer of export orders to the growth area
was noteworthy. Despite the partial slowdown signals
regarding the global growth recently, especially in the
European Union countries, the continuance of relatively
strong external demand has been positive in terms of
growth dynamics. Due to the slowdown in domestic
demand, the tendency of companies towards foreign
markets and the market diversification flexibility have
supported the merchandise exports, while the effects of
lagged exchange rate, loans and the slow progress in
economic activities have limited the demand for imports.

decreased by 2.6%

The improvement in the external balance continued
with the strong progress in tourism. The current account
balance had a surplus of US$ 151 million in May and the
cumulative current account deficit in the first five months
of the year declined to US$ 3.1 billion. The current
account balance, excluding gold and energy, recorded
a deficit of US$ 1.2 billion in May of the previous year,
while a surplus of US$ 3.5 billion was recorded in this
month. In the light of the preliminary data of the Ministry
of Commerce, it is anticipated that for the first time since
2002, the 12-month cumulative current balance will be
positive together with the figures of June.

The consumer inflation in June declined to 15.72%,
the lowest level of the last twelve months. The fall in
consumer prices was mainly due to by the base effect
and the decline in food prices. In addition, the effects
of the developments in domestic demand and the
monetary tightening supported the decline in inflation.
The strong base effect’s downward pressure on inflation
in September-October period is expected to have an
upward effect on annual inflation in November and
partially in December. According to the Central Bank’s
Expectation Survey regarding July, it was observed that
the inflation expectation in the market fell to 15% by
the end of 2019. The monetary policy stance in both
developed and developing countries has loosened
compared to the previous months. While the interest
rate cut cycle started in some developing countries, the
markets positioned themselves for the expectation of
interest rate cut by the U.S. and European Union central
banks in the near future. The CBRT, which maintained
its tight monetary stance at the meeting held on June
12 in order to limit the risks on pricing behavior and
accelerate the disinflation process, is expected to lower
the one-week repo rate below 24% at the July meeting.




Gross Domestic Product by Expenditures at Current Prices

Avarage rate

(mius;?mpmv) (I:';:(i)tr:((eTFI;eYr) (millglr::TJSD) (;I;:(i)tr:((eTF:Yr) L) d“:::grthe
2014 2.044.466 26.489 933.546 12.112 5,17 2,19
2015 2.338.647 29.899 861.467 11.019 6,09 2,71
2016 2.608.526 32.904 862.744 10.883 3,18 3,02
2017 3.106.537 38.680 851.490 10.602 7,44 3,65
2018 3.700.989 45.463 784.087 9.632 2,57 4,72
2019* 914.699 - 170.364 : 2,62 5,37

Q1 first estimate of Gross Domestic Product decreased by 2.6% in the first quarter of 2019 compared to the
same period of the previous year as the chain volume index (2009 = 100).

GDP estimate by production method was TRY 914 billion 699 million in the first quarter of 2019 with an
increase of 16% with current prices.

Source: TurkStat
*Data of Q1
*Chain Volume Index (2009=100)
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In CPI (2003 = 100), there was an increase of 0.03% in June 2019 compared to the previous month, an

increase of 5.01% compared to December 2018, 15.72% compared to the same month of the previous year
and 19.88% on the average of 12 months.

Source: TurkStat
*Change according to the same month of the previous year
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The US Dollar, which closed the first quarter of the year with 5.64, rose to 5.77 "By the last day of each month

in June 2019 and the Euro rose to 6.56 that closed the first quarter with 6.33.

Comparison of Investment Instruments (%)

REIDIN : :
When the housing price
periog_TR81 GYODER  Deposit BIST100 o0 . Gold G“";;E}e"‘ : ”g P
REIDIN*  New House Rate Index (Bullion) ¢ IHCIEASES ES WEIRaS
Price Index** AT the increase and return
Q116 | 3,30 18 275 | 888 | -1,09 | 098 | 1486 @ 445 performances of financial
Q216 | 1,95 0,41 2,63 0,77 1,66 1,42 | 6,14 2,38 (AVESIMERCINSUEMERIS
’ ’ ’ ’ ’ ’ ’ ’ in the second quarter of
Q316 | 1,08 -0,41 2,59 -1,31 17,92 | 10,98 | 2,63 -2,49 2019 are analyzed, it is
Q4'16 2,34 1,12 2,56 3,53 22 17,47 | 14,4 -2,44 observed that there was
Q117 | 3,14 1,02 255 | 17,5 497 | 635 | 11,77 | 238 11.35% return in Bullion.

: During this quarter, there
Q217 | 3,08 0,86 2,62 10,27 | -406 | 084 | -1,44 4,46 e UGBS
Q317 | 2,33 1,03 3,03 7,16 1,26 | 478 | 268 1,61 and Euro. The deposit
Q417 | 276 0,85 3,08 3,11 1053 | 9,78 | 6,55 1,84 interest, which yielded
Q118 | 255 0,90 318 | 6,58 125 | 551 | 593 2,08 U I 1

its investors, was higher
Q218 | 1,73 0,78 327 | -17,83 | 19,15 | 12,82 | 14,76 -6,29 than the inflation rate in
Q318 | 0,82 0,50 3,79 -0,41 36,84 | 36,59 28,06 -8,12 the related period (CPI on
Q418 | 0,58 0,77 5,26 -3,81 -16,2 | -18,17 | -12,18 15,4 quarter basis is 2.69%).
Q119 | 0,97 0,27 5,53 9,89 2,72 2,04 | 7,03 5,81
Q219 | 1,97 0,92 4,79 -7,25 6,40 6,28 | 11,35 1,81
Source:REIDIN and TurkStat

*REIDIN Turkey Residential Property Price Index (81 province average)
**REIDIN-GYODER New Home Price Index is calculated on 70 projects and with a monthly average number of 22.500 properties presented by 34 developers.
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Foreign Direct Investment Inflow
Foreign Direct Investment (million USD)
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In April 2019, net direct international investment inflow (actual inflow) was realized as US$ 544 million. In
January-April 2019, net direct international investment inflow (actual inflow) was US$ 3 billion 251 million.

There was 0.2% increase compared to the same period of 2018 which was US$ 3 billion 245 million.

Source: The Ministry of Treasury and Finance

*Data of April
Foreign Direct Investment (million USD)
25.000
50,000 19.274
15.000 13.337 18950 s 12978
10.000 cois
5.000 4921 4156 3 890 4 643 . 3245 3251
1.432
0 . . | . |
2014 2015 2016 2017 2018 2018* 2019*

m FDI m FDI in Real Estate
Source: The Ministry of Treasury and Finance
*The end of April data

Age 15+ Unemployment*

Feb18 Mar18 Apr18 May'18 Jun'18 Ju'18 Aug'1i8 Sep'18 Oct'18 Nov'18 Dec't8 Jan'19 Feb19 Mar19 Apr19
| 1060 | 10,0 | 9,60 | 970 | 1020 | 10,80 | 11,10 | 11,40 | 11,60 | 1230 | 1350 | 14,70 | 14,70 | 14,10 | 13,00 |

The number of unemployed of aged 15 and above in overall Turkey in April 2019 increased by 1 million 116 thousand

compared to the same period of the previous year and reached 4 million 202 thousand. The unemployment rate rose to
13% with 3.9 points increase.

Source: TurkStat
*Labour Force Status (Seasonally-adjusted)
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Annual Average
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Population Growth in Major Cities (thousand)

2015 2016 2017 2018 The population of Istanbul, where
Istanbul 14.657 14.804 15.029 15.068 18.4% of the country’s population
Ankara 5.971 5.347 5.445 5.504 resides, was recorded as 15.067.724
lzmir 4168 4904 4.979 4391 with an '/ncrease Of. 0.26%. f’opulat/on
growth in metropolitans indicates that
Bursa 2.843 2.901 2.936 2.995 the demand for the housing sector will
Antalya 2.288 2.329 2.364 2.426 continue to increase.
Source: TurkStat
Population by Age Group and Gender, 2018
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The active population rate of 15-64 age group in our country is 67.84% of the total population in 2018. The share

of the population aged 65 and over in the total population is 8.76%.

Source: TurkStat
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Expectation and Confidence Index

Expectation Confidence
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Share of Construction Received from the GDP by
Production Approach at Current Prices

Share in GDP (%) - (on Annual Basis)

60

50 428 423 415

40 33,0 326

30 25,7 219 200 25,9 24,2

o0 R 17.4 5 151 172 19,1

10 460 250 460 530 56f 63 6,8I 680 56 i1 720 75Q & 8,1I 82ff 86 66 72 60

o mil mll ml mf uf mN NN EN & mf NE NN DR NR ER HR MR DO H
5 8 8 3 8 8 5 g8 gl z ¢ g o2 ¢ 2]

-10 & S S <) I} S S S o o o o o ) o o ) o 5
Al Al Al Al Al Al Al Al Al Al Al Al Al Al Al Al Al Al I

.20 131

7.4
-30

m Sector Percentages (%) m Growth Rate (%)

The construction sector’s share of GDP with production method at current prices on an annual basis was 6.0% in the first

quarter of 2019. In 2019 Q1, while the construction sector regressed by 13.1%, the growth rate of real estate activities
was 15.6%. In 2019 Q1, GDP increased by 16% compared to the previous year and reached TRY 914 billion 699 million.

Source: TurkStat
“Data of Q1
**Figures of year 2013 and earlier have been updated.
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Share of Construction Received from the GDP by

Production Approach at Current Prices

Share in GDP on Quarter Basis (%)
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Growth on Quarter Basis (%)*
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Source: TurkStat
*Comparison with the same period of the previous year.

Construction Sector - National Income Growth Figures Comparison (%)*
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Source: TurkStat
*Comparison with the same period of the previous year.
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Number of Houses Sold in the First
Half of 2019 is 505.796

In the second quarter of 2019, house sales decreased
by 27.1% compared to the same period of the previous
year and recorded as 249.363. The slowdown in the rate
of increase in the housing price index and the shrinkage
in house sales continued to be discussed in the second
quarter of the year.

Inthe second quarter of 2019, first-hand sales decreased
by 38.6% and second-hand sales declined by 17.0%
compared to the same period of the previous year. On
the other hand, in mortgage sales, there was a decrease
of approximately 60.2% on quantity basis compared to
the same period of the previous year, while other sales
except for mortgage sales fell by 10.9%. According to
the data, it is seen that mortgage sales are the reason
of shrinkage in demand.

The impact of the contraction in demand on housing
prices continued to be seen. According to the CBRT data,
the loss of momentum in housing price index increase
in the first quarter of the year was also observed in the
second quarter of 2019. The annual increase in the
housing price index, which was 3.45% as of March, fell
to the level of 1.57% in May.

Housing sales to foreigners increased by 58.5%
compared to the same period of the previous year. In
the second quarter, its share in total sales was recorded
as 4.1%. istanbul ranked first with 44.3% share of
housing sales to foreigners and Antalya ranked second
with 21.2%.




Building Permits Statistics and Percantage Changes

Building Inventory Data

Year Housing Stock

Rate of

o The building permits granted by the municipalities decreased by 42.5%
ange

on the basis of number of buildings, 37.7% on the basis of area, 19.8%
2013 24.803.909 : on the basis of value and 45.9% on the basis of number of apartments in
2019 Q1 compared to the previous year.

2014 28.252.598 14%

The occupancy permits granted by the municipalities increased by 10%
on the basis of number of buildings, 29.4% on the basis of area, 66.7%
2016 29.340.118 20, on the basis of value and 21.1% on the basis of number of apartments in
2019 Q1 compared to the previous year.

2015 28.727.506 2%

2017 32.802.435 12%

2018 35.040.843 7%

Source: TurkStat

Surface Area (million sqm)

120 107,0
100 444
80
’ ’ 39,9 )
40 37,6 36,5 31,6 38,0 30,9 39,0 39,2
-0 Al Il N
; ] m
Q217 Q3’17 Q4’17 Q1’18 Q2’18 Q3’18 Q4’18 Q1’19
m Construction permits = Occupancy Permits
Source: TurkStat
Number of Flats (thousands)
600 527,2
500 403 1
400
300 251,5 274,5 2458
’ 216,4 )
196,2 203,0 *196,5 199,0
200 1941 183,1 138,9 136.9 162,0
- 4 E 00 «f N0 ul 00
0 H
Q217 Q317 Q417 Q1’18 Q2’18 Q3’18 Q4’18 Q1’19

m Construction permits m Occupancy Permits

Source: TurkStat




Housing Sales on Quarterly Basis (number)

First Second Hand Mortgaged Si:a';gtg‘; ﬁ::gzgesjf;:s
Sale Sale Sales (%)
Q1’16 139.860 163.604 303.464 95.861 31,6
Q216 152.305 175.030 327.335 105.223 32,1
Q3’16 142.585 162.427 305.012 102.297 8315
Q4'16 196.936 208.706 405.642 146.127 36,0
2016 Total 631.686 709.767 1.341.453 449.508 33,5
Q117 145.826 179.954 325.780 125.093 38,4
Q217 150.397 178.186 328.583 120.282 36,6
Q3’17 180.466 195.899 376.365 117.852 31,3
Q417 183.009 195.577 378.586 109.872 29,0
2017 Total 659.698 749.616 1.409.314 473.099 33,6
Q1'18 138.777 165.100 303.877 89.380 29,4
Q2'18 160.100 182.055 342.155 112.425 32,9
Q3’18 167.198 189.161 356.359 54.478 158
Q4'18 185.497 187.510 373.007 20.537 55
2018 Total 651.572 723.826 1.375.398 276.820 20,1
Q119 107.859 148.574 256.433 38.189 14,9
Q219 98.295 151.068 249.363 44.696 17,9

Housing sales decreased nearly by 21.7% as of the end of 2019 Q2 compared to the same

period of the previous year.

Source: TurkStat
First Sale: The first sale of a housing by producer or by people making an agreement with the producer in return for a flat.
Second hand sale: Resale of the housing by the person obtaining the house from first sale.




Housing Sales on Annualy Basis (number)
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As of the end of 2019 Q2, there was a decline of 31.0% in the first hand housing sales compared to the

same period of the previous year, and a decrease of 13.7% in second hand sales.

Source: TurkStat
First Sale: The first sale of a housing by producer or by people making an agreement with the producer in return for a flat.
Second hand sale: Resale of the housing by the person obtaining the house from first sale.

Mortgage Housing Sales
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Mortgaged sales decreased by 58.9% as of the end of 2019 Q2. The share of mortgaged sales in total sales was

31.2% as of the end 2018 Q2, and it fell to 16.4% in the same period of 2019.

Source: TurkStat




Housing Price Indexes (Country-wide)

REIDIN GYODER New Home Price Index (January 2010=100)*
250 Index Value: Monthly Nominal
200 170,4 175,2 181,5 186,0 March 2019 Change (%)
150 186,0 0,54%
100
5 Annual Nominal Nominal Change According
0 . [ || Change (%) to Start Period

Jun’16 Jun17 Jun’18 Jun’'19 2,48% 86,00%

o

REIDIN Turkey Residential Property Price Index (January 2012=100)**

250 203,7 223,5 2333 Index Value: Monthly Nominal
200 1852 March 2019 Change (%)

150 233,3 0,60%
100
50 Annual Nominal
0 Change (%) to Start Period
Jun’16 Jun’17 Jun’18 Jun’19

4,38% 133,30%

REIDIN Residential Rent Value Index (Ocak 2012=100)**

250 2041 Index Value: Monthly Nominal
200 1731 179,9 1935 ’ March 2019 Change (%)

150 2041 1,24%
100
50 Annual Nominal Nominal Change According
0 Change (%) to Start Period
Jun’16 Jun17 Jun’18 Jun’19 5,48% 104,10%

According to the REIDIN-GYODER New Housing Price Index, the price increase in June 2019 was 0.54% compared to

the previous month and 2.48% compared to the same period of the previous year.

Source: REIDIN
*REIDIN-GYODER New Home Price Index is calculated on 70 projects and with a monthly average number of 22.500 properties presented by 34 developers.
**REIDIN Turkey Residential Property Price Index (81 province average)




REIDIN Home Return on Investment Time (Year)**
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m REIDIN Housing Investment Return Duration (Year)

Source: REIDIN
*REIDIN Turkey Residential Property Price Index (81 province average)

Real Estate Purchasing Power Index (120-Month Term Loan)

120 114
111 112 108 112
110

100
90
80
70
60

Q1’16 Q216 Q3’16 Q4’16 Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418 Q119 Q219

—8— TR-81 Real Estate Purchasing Power Index (120-Month Term Loan)

*It is an important economic indicator that measures whether a family lives in any 81 cities of Turkey with an average income can
own a house by using a 120-month term housing loan or not. The index values of 100 and above indicate that one can own a
house by using a 120-month term loan with the existing interest rate; values below 100 indicate that a family cannot own a house
by using a housing loan under current financial terms.

Source: REIDIN
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Housing Purchasing
Power Index

Turkey average
increased by 8.6%
compared to the
previous quarter but
decreased by 8.8%

compared to the
same quarter of the
previous year and
was recorded as
102 in the second
quarter of 2019.




Real Estate Confidence Index
%8,11

150
119,7 121,4 '
113,2 11251090

87,7 627 86,0 590 659 814 88, W25
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B Last 2 years average

Q1’16 Q2'16 Q3’16 Q416 Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418 Q1’19 Q2’19 Q3’19

mConfidence Index

Source: REIDIN
*Rate of Increase given according to previous quarter

Real Estate Price Expectation Index
%13,44

150 137.8 1329 1293 4

106.3 104,0
95,6
928 687 | 920 850 +0 750 76,0 84,3 _ms
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W ast2 years average

Q1’16 Q2’16 Q3’16 Q4’16 Q117 Q217 Q317 Q417 Q118 Q218 Q318 Q418 Q1’19 Q2’19 Q3’19

m Price Index Expectation

Source: REIDIN
*Rate of Increase given according to previous quarter

In the third quarter of 2019, the Confidence Index, which was measured as 88.0, was announced

as 82.5 as the average of the recent year, while the Price Expectation Index measured as 95.6, was
announced as 87.5 as the average of the recent year.




Branded Housing Projects Indicators Y W —

who purchased
H : : houses from branded
e
housing projects
35 mostly preferred to use
30 2214 down payment from
25 2317 5143 the options of down
20 15,00 payment, promissory
15 10,90 12,80 note and bank loan.
10 I 564 561 445 - 6,10 8,50 I I 5.50 7 30 In the second quarter
5 of 2019, the rate of
0 l I B = l destocking was 2.0%,
Q1’16 Q2’16 Q3’16 Q4 16 Q117 Q217 Q317 Q417 Q118 Q2'18 Q318 Q418 Q1'19 Q219 while 7.3% of the sales
mHousing Sales Rate to Foreigners (%) o b.randed B
projects were made to
Source: REIDIN foreign investors.
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Number of House Sales to Foreigners in Turkey

Q1 Q2 Q3 Q4
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Housing sales to foreigners was recorded as 19.952 units as of the end of the second quarter of 2019, with an

increase of 68.86% compared to the same period of previous year.

Source: TurkStat




Top 10 Cities Preferred by Foreigners for Housing Purchase

In 2019 Q2, the most
preferred province by
foreigners in real estate
investments was Istanbul.
When we examine all kinds
of real estate investments of
foreigners made in Turkey
in 2018 and 2019, 119.2%
increase was recorded in
2019 Q2 compared to the
same period of 2018 on
area basis, while 75.3%
increase in the number of
transactions.

Q219 Q218

Surface Area Surface Area

Q2’19 Ranking SOERRRESE per Total Stock

(Q2'18 Ranking)

Total Number
of Transactions

per Total Stock

of Transactions

(sqm) (sqm)
13 1 Istanbul 677.632 9.816 276.816 4.437
2(1) Manisa 600.164 59 357.550 37
3(-) Konya 558.887 130 33.994 126
42 4 Antalya 512.200 4.757 311.331 3.194
5(-) Karaman 341.936 8 272 3
609 T Kocaeli 320.270 231 78.344 159
74) 4 Eskisehir 281.047 168 267.816 90
8 (10) Sakarya 253.257 525 71.989 343
9(-) Diyarbakir 249.430 9 17.664 7
10 (7) \l, Mugla 243.152 621 121.869 462
- (5) Edirne 15.103 74 206.493 75
- (6) Bursa 123.294 1.108 149.843 941
- (8) Malatya 254 3 94.409 9
Other 1.252.569 4.932 487.922 2.916

Source: General Directorate of Land Registers Department of Foreign Affairs
*Figures include all real estate sales.
**Figures are annual cumulative values as of the end of Q2




Top Ten Countries Preferring to Purchase Housing from Turkey*

When we examine all kinds
of real estate investments of
foreigners made in Turkey,
we observe that Egypt, Qatar,
South Korea and Iran took

part in top 10 countries that
preferred Turkey in 2019 Q2,
different from the same period
of 2018.

Q219 Q2’18
Surface Area Surface Area Total Number

Q2’19 Ranking per Total Stock of

(Q2’18 Ranking) Citizen

First 10 Countries Total Number

of Transactions

per Total Stock

(sqm) (sqm) Transactions

1(2) ']‘ Palestine 765.172 499 262.446 208
2 (4) ’]\ Saudi Arabia 726.321 825 193.505 816
3(1) 4 Jordan 603.945 834 309.073 408
4(-) Qatar 434.350 373 70.312 234

56) T Iraq 409.637 3.891 132.330 1.924
6 (-) Egypt 281.936 510 60.696 336

7(-) Iranian 238.822 2.531 74.230 1.120
8(-) Korea (South) 231.753 33 2.479 19
9(3) \l, Germany 171.384 886 195.707 590
10 (5) {, Yemen 156.013 610 160.443 270
-(7) Norway 17.069 269 120.527 164
-(8) Azerbaijan 85.575 599 101.110 431
-(9) Afghanistan 93.947 1.157 100.646 958
- (10) England 130.392 783 80.694 535

Other 1.082.881 8.552 612.113 4.761

S mw samies mo a4%3n M
Gulf Countries 2.012.170 8.723 625.258 4.872
Ratio of Gulf Countries in %37 %39 %25 %38
Total Investments

Source: General Directorate of Land Registers Department of Foreign Affairs
*Figures include all real estate sales.
**Figures are annual cumulative values as of the end of Q2




Commercial Real Estate Price Index (Overall Turkey)

Commercial Real Shop and Store Office Average
Estate Average Unit Average Unit Sale Unit Sale Price
Sale Price (TRY/m?) Price (TRY/m?) (TRY/m?)

Istanbul 6.176 6.197 5.787
Izmir 4.814 4.816 4.963
Bursa 3.702 3.867 3.328
Antalya 3.660 3.917 2.971
Ankara 3.576 3.821 2.952
Kocaeli 3.455 3.484 3.467
Adana 3.023 3.643 2.377

Source: Endeksa

Endeksa Commercial Real Estate Price Index
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Endeksa Commercial Real Estate Price Index (January 2014=100)*

200
Index Value: Monthly Nominal
147,01 March 2019 Change (%
150 126,86 130,52 141,52 ge (%)
147,01 -0,56%
100
Annual Nominal Nominal Change According
50 Change (%) to Start Period

4,03% 47,01%
Jun’16 Jun'17 Jun'18 Jun'19

Source: Endeksa

Turkey Commercial Property Index was recorded at the level of 147.01 points as of the end of June. The index

increased 5.69 points compared to the same month of the previous year and fell 0.83 points on monthly basis.
Starting from 149.55 points in 2019, the index decreased by 2.54 points in the 6-month period.




HOUSING
LOANS



As of the end of June 2019, Housing Loan
Volume recorded as TRY 180.3 billion

The upward trend in housing loan interest rates that
started in March 2019 continued until the end of June.
The housing loan interest rate of 1.32% at the end of
March 2019 increased to 1.69% at the end of June
2019. The annual interest rate, which was 17.10% at
the end of March, rose to 22.23% with 5 points increase
at the end of June.

At the end of June 2019, the housing loan volume
reached TRY 180.3 billion. While the share of public
deposit banks in total housing loan volume was 47.1%
in June 2018, it rose to 51.0% in June 2019. The share
of domestic private and foreign deposit banks fell in

June 2019 compared to the same period of the previous
year. The ratio of non-performing mortgage loans to total
mortgage loans has been in an upward trend since the
beginning of August 2018 and was recorded as 0.68%
as of June 2019.

Total consumer loans were recorded at the level of
TRY 402 billion in June. The share of housing loans in
total consumer loans, which was 47.7% in June 2018,
dropped to 44.9% with 3 points decrease as of June
2019. While total loans were recorded at an amount of
TRY 2.58 trillion, the share of personal loans in total
loans was 20.2%. This rate was 21.9% in June 2018.




Mortgage Extension

Period Q1’16 Q2’16 Q3’16 Q4'16 Q117 Q2'17 Q317 Q4'17 Q1'18 Q2’18 Q3’18 Q4’18 Q1’19
Total Credit
Extension 11.223 | 13.280 | 13.215 | 19.378 | 18.815 | 17.790 | 16.343 | 15501 | 12.713 | 17.303 7.368 1.837 5.920
(million TRY)

Credit Extension
Figure (number)

Average Mortgage Loan Amount (thousand TRY)

200

98.016 | 110.918 | 115.179 | 151.019 | 134.212 | 125.085 | 123.674 A 112.592 | 90.788 | 119.714 | 54.734 | 16.637 @ 42.379

128 140 142 132 138 140 145 135 140

150
115 120 115 110

100

50

Q116 Q2’16 Q316 Q416 Q117 Q217 Q317 Q417 Q118 Q218 Q3’18 Q418 Q119

—&— Average Mortgage Loan Amount (thousand TRY/number)

The amount of housing loans used in the first quarter of 2019 decreased by 53.4% compared

to the same period of the previous year and fell to TRY 5.920 million. The average loan
amount provided in the first quarter of 2019 was recorded as TRY 140.000.

Source: The Banks Association of Turkey

Mortgage Loan - Total Consumer Credits Comparison

Q2’18 Q3’18 Q418 Q1’19 Q219
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The share of housing loans in personal loans decreased in June 2019 compared to the same
month of the previous year and was recorded as 35.2%.

Source: Banking Regulation And Supervison Agency

Housing Loans




Mortgage Loan Interest Rate (%)

Q1’18 Q2’18 Q3’18 Q4’18 Q1’19 Q219 Q319
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—8— Monthly Interest —8— Compound Interest

As of June 2019, monthly interest rate on housing loans was recorded as 1.69% and

compound annual interest rate was 22.23%.

Source: CBRT

Distribution of Mortgage Loan According to Banks

Distribution of Number of Sector Distribution of

Sector in General Banks Shares Mortgzgﬁﬁol;‘o-?g\\{l)glume

The total housing loan
volume was around TRY

Total Banking

Sector 51 100% 180.338 180 billion 338 million as of
June 2019.
Total Deposit i
Banks 32 93% 168.606
Public Deposit
Money Banks 3 51% 91.962
Private Deposit
Banks 8 25% 45.102
Deposit Banks with 21 17% 31 542
Foreign Partners o
Development and
Investment Banks 13 0% 1
Participation Banks 6 7% 11.730

Source: Banking Regulation And Supervison Agency
*The latest published data are the data of BDDK end of 2019 June.

**The number of participation banks increased to 6 with Tlirkiye Emlak Katilim Bankasi A.S. upon the official authorization
received on February 27, 2019.

Housing Loans



Mortgage Loan Stock and Non-performing Loan*
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The share of nonperforming loans in total housing loans

was recorded as 0.68% as of June 2019.

Source: Banking Regulation And Supervison Agency
*Cumulative total of Mortgage Loan Stock and Non-performing Loan
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Top 10 Cities Used Housing Loans
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As of the end of 2019 Q2, Istanbul was the city where the housing loans are mostly used in total housing

loans with 30.2%. Istanbul was followed by Ankara with 11.7% and Izmir with 7.5%.

Source: BRSA-FinTtirk
*Q2'19 data
**Cumulative total of Mortgage Loan Stock and Non-performing Loan
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Total Leasing Transactions in the First Half of
2019 Recorded Nearly as 133.700 m¢

There was 2.6% economic contraction in the first quarter
of2019. Despite the continuation of fragile recent outlook,
the real sector confidence index rose slightly with 99.6
compared to the previous quarter, while the consumer
confidence index decreased slightly compared to the
previous quarter and was recorded as 57.63. On the
other hand, the seasonally-adjusted unemployment rate
continues to increase and was recorded as 13.8% in April
2019, while a slight relief was observed in the inflation
rate in June compared to the previous quarter in line with
the recent developments in the economy. Nevertheless,
negative growth, high inflation and ongoing fluctuations
in exchange rates continue to affect office leasing and
investment activities.

In the second quarter, the overall supply in the istanbul
office market remained at the same level as 6.35
million m2. Total leasing transactions realized in the
first half of 2019 were nearly 133.700 m?, while in the
second quarter this figure was approximately 48.370
m2. Compared to the previous quarter and the same
period of the previous year, leasing transactions in this
quarter decreased significantly by 43.31% and 21.56%,
respectively.

63.31% of the contracts on the basis of square meter
were made at the Anatolian side, 32.30% at the Central
Business Area (MIA) and the remaining was realized

at the European side other than Central Business Area
(MIA). Leasing transactions in this area decreased
substantially compared to the previous quarter.

The office vacancy rate realized as 24.93% in 2019 Q2
and the most critical new leasing transactions were as
follows: Ceva Lojistik (7.140 m2, Emaar), Kolektif House
(5.096 m?, Nidakule Atasehir Bati), Gedik Yatirim (3.398
m2, Esas Maltepe), CicekSepeti (2.300 m?, Istanbloom)
and N11 (2.092 m2, Uniq istanbul)

No major investment was realized in the second quarter
but the investment activities in the office market are
expected to gain impetus together with the increasing
real estates for urgent sale.

Following the repeated local elections in istanbul and
Ramadan, demand for office investments is expected to
increase with the effect of recent decline in inflation and
a slight increase in GDP. The increase in the number
of real estates for urgent sale will draw prices closer
to buyer expectations in the short and medium term.
Besides, leasing activities in the second quarter of the
year were limited due to abovementioned factors, but
the expected demand is anticipated to increase in the
upcoming period with the continuation of the conditions
in favor of the lessee in the near future.




Istanbul Office Market by Regions
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In 2019 Q2, the general supply increased compared to the previous quarter and reached 6.35 million m?. The
leasing transactions reached nearly 48.370 m?. Compared to the previous quarter and the same period of the
previous year, a significant decrease was recorded in leasing transactions by 43.31% and 21.56%, respectively.

Source: Office data were prepared by Cushman&Wakefield specifically for GYODER.
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Source: EVA Real Estate Appraisal Consultancy

The total leasing
transaction in the
second quarter of

Leasing Q2'18

Total Occurring Take-up Transactions
th

(thousand sam) 2019 was 48.370 m>.
The vacancy rate
was recorded as

24.93% in total.
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Stock Vacancy Rate (%)

Office - Current and Future Stock Information
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Source: Office data were prepared by Cushman&Wakefield specifically for GYODER.
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Shifting to TRY Challenges the

In accordance with the Law on the Protection of the
Value of Turkish Currency adopted by the Presidency
upon the fluctuations of the currency exchange rates
in August, the rental contracts were converted into
Turkish Lira from the foreign currencies. In addition to
the rental contracts being converted into TRY, due to the
considerable increase in the energy and labor costs, it is
witnessed that the costs of the shopping mall investors
increased in a higher rate than their incomes.

Rents, operational costs, generalexpensesoftheretailers
increase based on Consumer Price Index/ Inflation while
their turnovers fail to increase in a satisfying rate. This
case stands out as one of the most critical issues and
it may become a risk in terms of sustainability. Some
retailers determined certain ‘turnover/rent’ targets and
started to implement their plans on closing unproductive
stores in a more aggressive manner.

At this point, the turnovers should be analyzed and
projected in a more meticulous manner by both the
retailers and shopping mall investors.

The examination of the turnovers are crucial for the
retailers for testing the balance between the turnover/
(rent + common area expenses) and it also bears
importance for the shopping mall investors for measuring

Shopping Malls

the efficiency based on the difference between the
turnover, rent, m? and category following the switch into
TRY. Moreover, in terms of sustainability, this process
enables the retailers to identify their unproductive stores
while allowing the shopping mall investors to launch the
required operational interventions for the risk categories/
stores.

At this point, for identifying the effects of the communique
no.32 on the shopping mall investors and tenants,
both the rapidly increasing e-commerce, the fierce
competition between the existing competing shopping
malls, future shopping malls under construction and the
shopping avenues should be taken into consideration.
The positions and actions of the foreign funds owning
the shopping malls and retailers with foreign capitals in
the sector, especially in 2019, should be tracked.

At this stage, it would not be incorrect to claim that it
would be a tough year for the shopping malls that fail
to go through restructuring for their foreign currency
debts as they cannot achieve any income over the
current exchange rate due to the switch into TRY while
the banks/ financial institutions conduct their lending
process over the contract incomes based on foreign
currencies.




Growth of Shopping Mall in Turkey

GLA* Volume and Number of Shopping Malls according to Cities
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Shopping Malls Opened by Years and GLA
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As of the end of 2019 Q2, the total number of shopping malls reached 453 and the total leasable area stock reached
13 million 444.000 m?. Istanbul constitutes approximately 39% of the total leasable area stock. In overall Turkey, the

leasable area per 1.000 people is 164 m?.

Source: EVA Real Estate Appraisal Consultancy

Shopping Mall definition: Leasable area over 5.000 n¥, at least 15 independent sections organized shopping areas that create synergy with centralized and
common management approach

*End of 2019 Q2

Shopping Malls




Revenue Index Turkey in General
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The turnover index increased by 19.2% and reached 347 points in June 2019 compared to the same month of the
previous year (not inflation-adjusted). Considering that the annual inflation rate announced for June 2019 is 15.7%, the

turnover index was above the inflation rate. Shopping Mall Retail Turnover Index data increased by 19.1% in the second
quarter of 2019 compared to the second quarter of the previous year.

Source: Council of Shopping Centers Turkey

Number of Visitors Index
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When the June 2019 data is compared with the same period of the previous yeatr, it was observed that the
Visitor Index decreased by 5.5%. As of the second quarter of 2019, the number of visitors index decreased by

3.6% compared to the same period of the previous year.

Source: Council of Shopping Centers Turkey
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16.95 million tourists visited

our country in the first half of 2019

The expenditures of the 16.95 million foreign tourists
visiting Turkey in the first half of 2019 indicate that an
average spending per capita was US$ 630. Considering
the fact that the aforesaid figure was at an average
of US$ 629 in the first half of 2018, it can be said that
per capita expenditures remained at the same level
compared to last year.

According to the data obtained from the Ministry of
Culture and Tourism, within the second quarter of 2018,
the total number of foreign visitors coming to Turkey
was nearly 15.96 million while it was 18.07 million in the
second quarter of 2019.

37.5% of 18.07 million foreign tourists coming to Turkey
in the first half of 2019 visited istanbul, 29.6% came to
Antalya and 6.1% to Mugla. These three cities were
followed by izmir and Ankara with 2.3% and 1.4%,
respectively. When the number of tourists is compared
with the figures of 2018 first half, approximately 13%
increase is observed. This can be interpreted that
the tourism sector, which went into a decline in 2016,
continued its recovery trend in 2017 without slowing
down.

When the number of the facilities with Operation
Certificates and Investment Certificates are examined,
it is seen that there are 3.964 facilities with operation
certificates and a room capacity of 466 thousand, and
895 facilities with investment certificates with a room
capacity of 96 thousand across Turkey. In respect of the
breakdown of the facilities with operation certificates,
Antalya is at the top of the list with 788 facilities and
a room capacity of nearly 210 thousand, followed by
istanbul with 591 facilities and room capacity of nearly
59 thousand. Mugla has 399 facilities with operation
certificates and the room supply of the city is nearly 51
thousand.

Taking into consideration the facilities with investment
certificates, the greatest share is owned by istanbul with
132 facilities and nearly 15 thousand rooms amongst
895 facilities which will be included in the existing hotel
supply in the near future, and Mugla follows istanbul with
100 facilities and nearly 10 thousand rooms. Antalya
remains at the third rank with 91 facilities and nearly 19
thousand rooms.

The occupancy rate of the facilities across Turkey
with operation certificates in 2018 was recorded as
57%. The city with the highest rate of occupancy was
Antalya with 67.27%, followed by istanbul and Mugla
with 57.26% and 56.20%, respectively. izmir and
Ankara’s occupancy rates were approximately 50.29%
and 41.24%. The occupancy rate of the facilities with
operation certificates as of the first 5 months of 2019
was 44.09% across Turkey.

A severe fall was experienced in 2016 due to the
regression in tourism and the occupancy rates and
prices of the hotels across Turkey and istanbul were
affected. Although there was no increase in falling
prices in 2017 due to the depreciation of the exchange
rate, occupancy rates increased. This indicated that the
tourism influenced negatively by the factors such as the
agenda, terrorist incidents, foreign affairs, etc. started to
recover in 2017. The occupancy rate of 66.7% in 2018
across Turkey continued its rise, and the occupancy
rate of istanbul was 71.1%. The average room price
in the same period across Turkey was EUR 70.44 and
EUR 82.73 in Istanbul. In the first quarter of 2019, the
occupancy rate across Turkey was 63.8% while in
istanbul, it was 69.7%. The average room price in this
period across Turkey was EUR 69.86 and EUR 83.90
in istanbul.




Tourism and Hotel Performance
Total Number of Foreign Visitors (million people)
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37.5% of 18.7 million foreign tourists coming to Turkey as of the end of 2019 Q2 visited istanbul, 29.6% came to Antalya
and 6.1% preferred Mugla. These three cities were followed by [zmir and Ankara with 2.3% and 1.4%, respectively.
When the number of tourists is compared with the same period of 2018, an increase of approximately 13% was
observed. This can be interpreted that the tourism sector, which went into a decline in 2016, continued its recovery trend
started in 2017 without slowing down.

Source: STR Global
*Data of 2019 Q2 End

Number of Facilities with Investment and Operating Permits

With Operating Permit With Investment Permit

There are 3.964 facilities holding operation
certificates with a total capacity of 466.184
rooms and 895 facilities holding investment

Facility Room Facility Room

ATELE s AU 2 s certificates with 96.056 room capacity in overall
Mugla 399 50.817 100 10.222 Turkey.

Istanbul 591 58.643 132 13.148

Izmir 213 19.476 62 4.619

Ankara 183 14.057 26 1.937

Turkey 3.964 466.184 895 96.056

Tourism And Hotel




Total Tourists & Expenditures

Total Foreign Per Capita As of the end of 2019 Q2, it

was recorded that tourism

el Tourist Expenditure ($)

revenues were around US$

Gne el S 10.68 billion and per capita
Q2'14 9.926.316 759 expenditure was US$ 630.
Q3'14 14.664.611 712

Q414 7.118.835 867

2014 35.850.286 775

Q115 4.314.332 884

Q215 9.637.458 691

Q315 14.761.540 670

Q4’15 6.878.830 737

2015 35.592.160 715

Q116 4.014.546 717

Q2'16 6.330.571 602

Q3'16 9.466.509 622

Q4'16 5.453.780 626

2016 25.265.406 633

Q117 3.772.293 637

Q2'17 7.675.032 570

Q3'17 13.770.308 634

Q4'17 6.861.894 687

2017 32.079.527 630

Q1'18 4.908.831 682

Q2'18 9.855.102 602

Q3'18 15.904.734 589

Q4'18 8.283.235 649

2018 38.951.902 617

Q1'19 5.460.380 678

Q2'19 11.499.211 607

Source: TurkStat
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Hotel Occupancy Rate (%)* and Average Daily Rate (ADR)
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In 2018 in overall Turkey, bed occupancy rates of facilities with operation certificates were recorded as 57.91%.
The city with the highest occupancy rate was Antalya with 67.27% followed by lstanbul and Mugla with 57.26%

and 56.20%. Bed occupancy rates of izmir and Ankara were nearly 50.29% and 41.24%, respectively. The bed
occupancy rate in overall Turkey as of the end of May 2019 was 44.09%.

Source: Republic of Turkey Ministry of Culture and Tourism
*Occupancy values published by Ministry of Tourism show bed occupancy instead of room occupancy.
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Turkey - Istanbul Yearly Room Occupancy (%)
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As of the end of 2019 Q2, the occupancy rate of the hotels in Turkey was 63.8%, while the

occupancy rate was 69.7% for Istanbul. During the same period, the average room price in Turkey
was EUR 69.86, while in Istanbul it was EUR 83.90.

Tourism And Hotel
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Leasing Transaction Volume Decreased
by 65% in the First Half of 2019

According to the available data, there is a logistic
supply for commercial use of 6.46 million m? in the total
warehouse stock of 10.23 million m2 in the istanbul-
Kocaeli region, which is the primary logistics market. As
of the first half of 2019, there is a vacancy of 12%. The
volume of projects under construction was recorded
nearly 712 thousand m? and almost all of such projects
appear to be the logistics supply for commercial use.

Following the enactment of the Presidential Decree, the
use of TRY in leasing and sales transactions has been
accepted widely. As of the first half of 2019, the primary
rent in the logistics market was US$ 5.50 m? / month
on USD basis and remained stable at TRY 27.50 m? /
month on TRY basis.

It is expected that the political uncertainty, which has
disappeared following the Municipal Elections, will
bring dynamism to the logistics market in the second
half of the year. It is foreseen that warehouse lessees
and property owners will be more active in the leasing
and sales processes, especially if TRY remains steady.
Besides, foreign funds and investors are expected to
increase interest in the Turkish Logistics Market also
with the effect of appreciated exchange rate against
TRY.




Logistics Total Area (A, B, C Class (thousand sqm)
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As of the second quarter of 2019, the current commercial logistics stock was 6 million 457.579 m?. While the

project stock was recorded as 2 million 257.040 m?, the stock under construction was 691.916 m?.

Source: Logistics data were prepared by Jones Lang Laselle specifically for GYODER.

Commercial Logistics Total Stock (A, B, C Class (thousand sqm))
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As of the second quarter of 2019, the current commercial logistics stock was 6 million 457.579 m?. While

the project stock was recorded as 2 million 257.040 m?, the stock under construction was 691.916 m?.

Source: Logistics data were prepared by Jones Lang Laselle specifically for GYODER.
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Total Leasing Transactions (thousand sqm)

400
300
200 167
[ III I [ II111 1
100 66 49
25
4
o -. H_-

2014 2015 2016 2017 2018 2019
Q1 mQ2 =Q3 Q4

The leasing transaction volume as of 2019 Q2 fell by 87.5% compared to the same period of the

previous year and recorded as 4.250 m?.

Source: Logistics data were prepared by Jones Lang Laselle specifically for GYODER.
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As of the second quarter of 2019, 88.3% of the total stock is used.

In the same period of the previous year, this rate was 86.8%.

Source: Logistics data were prepared by Jones Lang Laselle specifically for GYODER.







Real Estate Investment Trusts — Critical
Driving Force for the Sector’s Future

With the effect of increasing interest rates and foreign
exchange rates, the recent decline in sales and recession
in the real estate sector started to give way to deliberate
optimism with the reduction of interest rates and exchange
rate balancing in recent times. This situation will give
positive momentum to the real estate sector in 2019 Q3
and Q4 through direct investments and capital market
instruments. Besides, the launch of Emlak Participation
Bank will make a positive contribution to the sector in
terms of both structural regulation and financing.

We have included in our report the dividend and investor
profiles data obtained from the Central Securities
Depository (MKK) for this period. We have observed
that the real estate investment trusts made a dividend
payment of nearly TRY 5 billion between 2011 and 2019.
It is important that REITs distributing dividends of TRY
1.1 billion in 2018 and TRY 478 million as of the end
of July 2019 should achieve continuity in their profit
distribution policies and share them with both domestic
and foreign investors, in order to prevent particularly the
discounted transactions.

Another significant data we presented this quarter is
the investor profiles investing in REITs. In the first half
of 2019, while the ratio of individual investors was
43% (42% of which was domestic individual), 57%
consisted of institutional investors. When the distribution
of institutional investors is examined, it is seen that the
ratio of foreign funds was 6% and domestic funds 1.3%.
Even though the proportion of foreign investors investing
in the sector remained at 14%, it can be considered as
important data that foreign institutional investors are
mainly composed of western countries, especially the
U.S., U.K. and Luxembourg. The increase in the ratio of
foreign and institutional investors should be considered
as an important parameter for the development of the
sector. In addition, the real estate investment funds,
real estate certificates, lease certificates and the real
estate investment trusts’ being involved in an ecosystem
supporting each other are important for the future of the
sector.




BIST REIT Index Performance*
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The REIT index closed its course at 25.620 at the end of the second quarter which started at 29.289.

Source: BIST
*Index closing prices for the first day of every month were taken into consideration.

Number of REITs in BIST

2011 2012 2013 2014 2015 2016 2017 2018 2019

Free Float Rate

2012 2013 2014 2015
43% 38% 51% 52% 52% 51% 50% 53% 52%
Free Float Rate (Actual Circulation)
2012 2013 2014 2015 2016
23% 25% 37% 37% 42% 39% 39% 38% 36%
Foreigner Transactions - Net Inflow Outflow (Million US$)

2012 2013 2014 2015 2016 2017

-151 273 -210 143 -19 130 -144 -39 -164

Source: Central Securities Depository Institution (CSD)
All data obtained from CSD




Market Values (Million TRY)

10.864 15.800 18.119 21.731 21.465 25.447 26.924 18.384 17.950
Market Values (Million US$)
5.751 8.888 8.505 9.339 7.356 7.231 7.138 3.481 3.250
Transaction Volumes (Million)
2011 2012 2013 2014 2015 2016 2017 2018 2019-H1
19.912 13.739 15.669 18.255 14.587 15.356 32.351 26.699 16.192
44373 26.873 34113 38.088 33.581 37.003 74.348 49.160 21.925
27.261 15.036 17.496 17.427 12.519 12.334 20.464 11.266 3.953
Transaction Volume Distribution on the basis of Citizenship
2011 2012 2013 2014 2015 2016 2017 2018 2019-H1
9% 10% 16% 18% 22% 20% 14% 16% 12%
91% 90% 84% 82% 78% 80% 86% 84% 88%
Number of Investors on the basis of Citizenship (Qty)
2011 2012 2013 2014 2015 2016 2017 2018 2019-H1
1.002 1.135 1.390 1.406 1.402 1.378 1.250 1.057 1.071

145.995 155.191 158.177

131.866 118.523 143.312 134.521 132.375 129.320
147.245 156.248 159.248

132.868 119.658 144.702 135.927 133.777 130.698

Market Values on Nationality Basis (Million TRY)

2011 2012 2013 2014 2015 2016 2017 2018 2019-H1
1.500 2.715 3.673 4.875 4.601 5.618 5.040 3.075 2.426
3.174 3.252 5.595 6.452 6.619 7.453 8.554 15.462 15.042
4.674 5.967 9.268 11.328 11.221 13.071 13.594 18.536 17.468

Source: Central Securities Depository Institution (CSD)
All data obtained from CSD




Market Value Ratios on Nationality Basis

Years 2011 2012 2013 2014 2015 2016 2018 2019-H1
Foreign 32% 46% 40% 43% 4% 43% 37% 17% 14%
Local 68% 54% 60% 57% 59% 57% 63% 83% 86%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100%

Corporate - Individual, Domestic - Foreign Investment
Distribution According to Market Values (Million TRY)

Foreign Individual 46 47 65
Foreign Fund 1.898 1.526 1.026
Foreign Corporate 1.723 1.502 1.345
Domestic Individual 8.950 7.337 7.467
Domestic Fund 290 262 224
Domestic Corporate 5.137 4.343 4.224
Domestic Investment Trust 622 529 839
Domestic Other 3.994 2.991 2.289
Total 22.660 18.536 17.478
2018-H1 2018 2019-H1
Foreign Individual 0,2% 0,3% 0,4%
Foreign Fund 8,4% 8,2% 5,9%
Foreign Corporate 7,6% 8,1% 7,7%
Domestic Individual 39,5% 39,6% 42,7%
Domestic Fund 1,3% 1,4% 1,3%
Domestic Corporate 22,7% 23,4% 24.2%
Domestic Investment Trust 2,7% 2,9% 4,8%
Domestic Other 17,6% 16,1% 13,1%
Total 100,0% 100,0% 100,0%
2018-H1 2018 2019-H1
Individual 39,7% 39,8% 43,1%
Corporate 60,3% 60,2% 56,9%
Total 100,0% 100,0% 100,0%




Total Dividend Amount (TRY)

2012

2013 2014 2015 2016 2017

212.723.828 | 376.228.031 | 310.766.648 | 697.453.081  733.393.234 | 676.305.700 | 446.770.341 | 1.131.165.144 | 478.581.740 | 5.063.387.748

Share in the Total

Dividend
Akis REIT 465.257.570 9,19%
Akmerkez REIT 329.996.012 6,52%
Alarko REIT 72.910.631 1,44%
Ata REIT 701.701 0,01%
Atakule REIT 2.171.941 0,04%
Deniz REIT 1.014.804 0,02%
Emlak Konut REIT 2.303.278.867 45,49%
Halk REIT 25.767.009 0,51%
is REIT 345.634.625 6,83%
Marti REIT 5.708.206 0,11%
Mistral REIT 3.900.000 0,08%
(Ozak REIT 1.900.079 0,04%
Panora REIT 237.448.038 4,69%
Reysas REIT 1.135.609 0,02%
Saf REIT 391.323.255 7,73%
Servet REIT 2.388.675 0,05%
Sinpas REIT 104.597.723 2,07%
Torunlar REIT 194.726.434 3,85%
Vakif REIT 677.056 0,01%
Yeni Gimat REIT 572.835.740 11,31%
Total 5.063.373.975 100%

*Total dividend amount between 2011 and 2019 end of July.




Top 10 Countries as per the Addresses of Foreign Investors

30.06.2018

Country of Investor Market Value (TL)

31.12.2018

Country of Investor

Market Value (TL)

United States of America 1.026.454.045 United States of America 866.224.008
United Kingdom 627.264.769 United Kingdom 498.369.055
Luxemburg 232.320.665 The Netherlands 242.590.503
The Netherlands 230.379.042 Luxemburg 187.949.710
Singapore 180.546.253 Bahrein 130.533.520
Bahrein 176.646.800 Kuwait 122.490.599
Ireland 164.796.082 Georgia 117.500.000
Afghanistan 132.623.419 Ireland 104.657.873
Saudi Arabia 109.186.411 Italy 93.910.986
Kuwait 107.383.557 Singapore 90.823.790
30.06.2019

Country of Investor Market Value (TL)

United States of America 758.628.955
United Kingdom 398.757.603
The Netherlands 232.676.909
Luxemburg 151.196.197
ltaly 109.859.218
Afghanistan 101.916.867
Bahrein 98.430.756
Ireland 68.330.820
Kuwait 64.394.825
Saudi Arabia 63.236.130




‘8l 8buryoxd JO a1el buiAng pus-1eah | HG Dy vy

‘PaSN 8Je SJUBWSIEB]S [BIOUBUY PAJEPIIOSUOD 82UNOUUE JOU Op JBy} Sejuedwod

JO SjUBWIBIE]S [BIOUBUI) OJOS PUE SJUBLWSIE]S [BIoUBUI) PBIEPIJOSUOD 8oUNoUUE Jey) Salueduwiod JO SJUsWS)B]S [elouBul) PajepljoSu0D, ,
'SeNnfeA 810g'ZL L€ 1. UOEINojed ajel Junoasip Ul senjea Aunb3,,

Jipiueio wid 1abap 1SX3 UNPNSojuoys| 8I10L) eiepjeuleyzp uiuuebaq esedld,

(aso) uonnysuj Aloysodsq seiundas [BAusD) :921N0S

%29 0€2°9L9°€L0°L 818°61.°696°¢ $Sn V101
%29 980°G.€°¥81°9 6v1°9v5°280° L1 %9€ Ad1 V101
%ELC- 09201979 000°0S€'90G %E L VA OADNN 1134 104NN
%SL L 7G6°¢08"LEL 009'G09°€1L %81 GL'6H ADINNY 1134 ZINHINNY
%99 }- 088'9€6' 000°008°81 %9¢ 88‘t 0A9dl 1134 1S17v3al
%S k1- G88'9¢E €l 000°050'v6 yod" 96°¢ AIVLY 1134 v1v
%.G- v0L'8GL Iyl ¢98'L11'0SS %9¢ €90 OAINS 1134 SvdN|S
%01~ 89€7¢66°8 000°088°0L %8 89°t O0A9UM 1134 73440M
%9 €98°001'€S 000°£¢8'70€ yIA" VAN A3 1134 43X3d
%Sk €EY'896°0Y 969°2€€°06L %S 92C 0A99a 1134 $ngoa
%91 0096956} 000°000'91¢ %6 2.0 0A9S1 1134 axs1
%€ 0000558 000°00¢¥€ %52 pLL 0A9AaL 1134 AN3dL
%SG G21'60L°Gy 000°06.°88¢ %91 Gl 0A9Y 1134 F1NHVLY
%l 0vy'99v°Ge 000°00¢°2S %Sy ev'l OADNA 1134 AvdOX |34 IdVA
%0€ L¥0°¢60°6} v1c'66¢9Y | %E 60°} OA9SIN 1134 VH1SIN
%€ 00G°1EE8L 000°000°99+ %kl 0g'e 0A9za 1134 ZIN3d
%9€ 0¥6'G55'980° 00V'¥€€°LeE’ | %8 €28 0A99A 1134 1VINID [NJA
%by ¢95'668'19 000°0%0°56 %89 et OA9AY 1134 YASYHAY
%6Y 999'G¢S Iy v80°0€L 19 %89 92°0 OA9A 1134 1834
%08 966'65v°L¢ 000° ¥ SY %09 150 0A93d 1134 Yd3d
%€ 9/8'v.E81 000°087°€€¢ %8 67y AINAS 1134 13A43S
%65 0S¢'119v8 000°00S ¢t %6Y 69°0 0A9Z0 1134 10143020
%09 GE.'€6/°¢ce €90'616'95Y %6Y 06°cy 0A9TY 1134 OMdY v
%09 €¢€'6¢¢'96 00¥°¢6568¢ %G¢ eL') OAIMA 1134 4IMYA
%¢9 0Sy'79G LI 000°050°H9€ %l 7 0A9vd 1134 Y4ONvd
%€ 79076099 000°0c€"¢c.e %¥e 8yl AV 1139 NIIMY
%L9 000°219°0L}1¢ 000°000'¥6¢ 1 %G B ()E! 1139 LNNOX MYTAG
%69 cleevb el 000°08¢°50L %l 9.0 OA9TH 1134 MvH
%EL 8G1'8€6°Ccy 00S/€€"896 %by 'L OA9SI 1134 §)
%L 029°506'¢LE Gy 1'99€'656 %6€ €2'C AISHY 1134 Spiv
%S 000°608°20% 000°000°0€6° %k €6't 0A9YL 1134 4YINNHOL
%08 G21'8¢8'v6 98¢'v9¥'6.€ %S¢ 25t ADMZ0 1134 MvZ0
%08 009°056° € 000°000799 %8y 09°0 OA9dIN 1134 1L4YIN
%¢8 00€€Y8v. 000°000°ZLe %€ 6L} OA9T™ 1134 |37IM
%E8 09¥'818°¢L L00°088°L6} %8¢ 8.0 O0A9AY 1134 S¥SATd

m:: m_.cNm__:_. .. a
asNa _s_r___e_o _LE (6102 aunr) 6102°90°0€ (%) aaud Buisol9

»unoasig Jo ajey Ul ONEA 1OXIEN anjep 1yiel ajey uoneInaILg [enjoy IH 6102 oquAs

610c°90°0¢€ - SLI3Y 4O S8nje) pue s8dlid




‘ajes abureyoxa buifng pus-ieaf 1HGD,

‘pasn aJe sjusWale]S [BIOUBULI) POIBPIJOSUOD 8oUNoUUR

Jou op ey} seiueduiod JO SJUBWSIB]S [BIOUBUI OJOS PUB SJUSLWISIES [BIoUBUI PBJEPIOSUOD 9oUNOUUE JBY} S8iueduiod oy} JO SJUaWal.]S [elouBUl) PaJEPIIOSUOD
(@so) uonnsuj Aioysodaq Saiinoas [esjus) :89IN0S

209°€1L°82S°8 690°99.°8LL°0} 126°209°726°6 0€S°v0Z°0VL 0L 099°v8€°028°0} 0L1°21E"G9V° 0L €90°86.°9¢1°8 vL1790L°01S°9 $sn 1vLoL
V€S 9€1L°0v0°SY V€L 12v°999° 0V 161°199°926°V€ 0v8°0€1°065°62 G90°€96°LL1 G2 870°10€°G62°2¢ 9€2°2L6°€91° V1 €68°2,0°862°¢1 Ad1 V101
€86'8€G'81- 890°€LV' LIS L09°017°90¢ 9¢0°06¢'SS ¢70'956'0¢ 7v8'8v5°¢a €¢9°018'69 GLEYYI'C9 1134 704NN
L2C'1L0°L L11'698°L 2816998 968'G¢0'6 6000198 vy 1288 ¢rL'1916 7¢S€1e6 1134 1S17v4al
991°9G/°CY GG8'8¢0°¢y G98°¢r9'6€ L1/.'88¢°GE v1¥°60¢ '8¢ €LC°1L1'8¢ L61°1G€°L2 1134 V1V
ELLVYC VY LyE0GEEE - - - - - - 1134 aN3dL
161'¢90°8/2 000°090°02 £G5°606°€9 815'60¢°¢. G08'69%°99 v1Gv6GGe 18€Y.¢'GG F9LYPEC9 1134 AVdOX 1d3dX IdVA
8G8°061°06 v.9°0€¢'66 1e9'GLe VS G/G0€0°9G 1 v0€eLL'GG1 1/8°GL9°GG I 062002651 810299191 1134 Yd3d
L6V'Lyy 001 G¢1'961°G6 +¢G'06¢'G8 7€€ 0598y 06S° .V 6¥ - - - 1134 Z3440M
¢cL'Gl0' el 0v6°09¥"¢ve 9€8'2€€°9¢ 99¥'806°€5¢ 010°£06°0€2 660'821'95¢ vOL'9LL91e GGE'GY 1 102 1134 1183A
89G°618°0L1 08G°L¢6LG1 LEEE0C Lak €v0°'G80°Cct 166'9/1°06 GE6°186'88 17€°062°8 FEERI9LL 1134 YASYHAVY
198°012'60¢ 8¢6°0€.°00¢ €va61€8S - - - - - 1134 VHLSIN
GGe'v.9'8Y¢ 808'9€6°¢l¢ 99687126} GGr'vI8v8l 80°1eSvLE 91G°€6E°69} 056'790°¢€ 697'186°9¢ 1134 ZIN3d
8€9°/80'8G¢ LLFEYC0LL ¢€9'668°¢6 1 96¢°/v561¢ 886°¢1G°01¢ 1¢€7566'80¢ 6EL vyl 'GEC 10¢'960°81¢ 1134 axsL
9£0°901'65¢ 90/°¢66'¢€¢ v.9°L¢l'Gee v/6°G08'v¢c 9102901 €cE’LI8'E6 ) 8LCYYEGLL LLEBILIOL 1134 ZINHINAY
099'82G°¢ce 6v9'v0C°€LE - - - - - - 1134 d3X3d
0€1¢6.'6¢E 60€°L¥S'LcE 0889/6'95¢ 96€°68G°/¢€ ¢S1'810°70¥ 178°G08'61 | 10/°68¢°6E1L ¥G/.°0¢9'8€1 1134 [LdVIA
G0.°€99°05€ 016°081°€68 yve16¢°L66 128°2/S8¥0° 1 018°L2S€ESH L 8V’ LSELLO) Ly8've8v.L0L 8ELEYS0G0' 1 1134 SvdNIS
G99'0G€°€8¢E ¢L7'666°¢9€ 6¢1'7¢0°60€ 18¢'0v5'88¢ 18€°€19°0G¢ 7v9'06¢'8€¢ +/8/89°9v¢ €c1'L6V'86} 1134 31NAVLY
6¢6°€cL 9Ly 8L1'681°L¢E 86¢°1167¢6C 16G°¢v5'69¢ 6v.796°GG1 716991 GLL 050°8¥6°C01 019878 %01 1134 121430z0
04G°¢EL V6V vG18.E'GeY 186°¢97'€€E 795°988'69¢ 192°€¢y'0¢¢ 8GE°686° 161 - - 1134 13A43S
vv8'G66°CY L €1c618°209 ¥9¢'662°099 €L9°€GV'ELL G68'608°€¢8 ¢89'188°/68 ¢G/'122°608 8/0'9¢8°98. 1134 N3V
veS Sy 788 /86°G8G°088 70€7¢65°9¢8 GLI'6L6'EEL vy 0r€959 L09°015°%09 ¥0¢°569'G¢c 81L¢ve 881 1134 $nvoa
L6€" 12896 ¢98°G00°€¢6 788" LE1'69L 70S9'%90°992 /8€°G6¢'80L 086°29¢'G59 - - 1134 YHONVd
88¢°0€0°}86 80/°0¢€°0¥6 ¢18'¢86'798 €08'995°¢¢8 1€¢'00€°¢5S GG8'06€E°26} 1G7'GEO'EG6H 687°218°981 1134 4IMVA
L8280V EYL L 168°/¢5616 1G0'8¢G€LL ¥2¥'09¢'985 026°G¢€ 09y 6¥71°2G5°98¢E 6V ¥SL70E ¢c0'188°L¢c 1134 OMUY v
919°/G8'6v} 1 €01'€GL /€6 €69°€16'9¢8 68€°969'¢0€ GGE'G86'LVE 6¢9°GlL¢0ve va8'9v1LEE L€G'Y/1°90€ 1134 SvSA3Y
00€69¢° 2L} 099'6€6°c0} | ¥9/'/18'68. G98'8.5°G¢¢ v61°0€0°96¢ €86°/60°96¢ £0/'66¢°L0€ 00£'708°99¢ 1134 |37
801997°098°| 02/7¢.56L1" | €G0°600 €L} G/9°0LECrL | 8Ly'8rC'918 786°€6/'¢ES 06/°8¢9'¢€S €G8°€99'¢6¥ 1134 MvZ0
898'88€'¢80°¢C €L99EG7E6" | 9G6°0LL" P81 8/6°086'vv. | Loy’ LEL'60G 1 1G0°Lc0°8GY"} - - 1134 1YINID INJA
910'620°G/¢'¢ ¢S9'107'68°} vy.'G61°0€9° | 998'8Y1'6/8 G68°€6/°/¢8 €10°921'69. 01L°91€"1eG - 1134 M¥1vH
GGE'6€6'995°€ /86°9/5°08¢°€ 999°GrEI91'E 1G8'¥€9°06.°¢ 6€9°06v FIC'L 9/8°G80°9G1'1L 7297¢88'690° | ¢SECLYvED | 1134 8|
L1y°G08°0€9°€ GIE¢c9'667 ¢ €9€'8¢6'06} ¢v/'8G6'8v0° | 061°G29'8¢8 005°68€'9¢. L€¢C19°08Y - 1134 Sty
000'8LL°€L9L 000°269'82€°9 000'6¥5°€L6'G 000'880°198'1 000°€cy'LS6°€ 000°165°286°¢ 000'5€0°.¥8°¢ 000'906°¢€5"¢ 1134 1Y INNHOL
000°81G°€80°EL 000615799 ¢l 000°€61°0E€L°0L 000°66€°G¢€ 6 000'%78¢°1G2'8 000°809°€5€'8 000°G¢/°20¢' Y 000°€067¢08°€ 1134 LNNOM MV1IN3

(A4.1) SLIFH j0 Juswdojareq Ajnbg




ajel abueyoxa bulAnqg pus-aunp 4D,

'pasn ale sjusWse]s [eloueuly pajep

-JOSUOD B2uUNoUUE Jou Op Jey} Saluedwod JO SJUBLWSIBIS [BIOUBUY OJOS PUB SJUSLWISIE]S [BIOUBUI) POJEPIJOSUOD 82UNOUUE Jey) S8lueduwiod 8y JO SJUSLWISIB]S [BlouBUl) POJEPIJOSUOD)
(@so) uonnusu| Aioysodeq sein2as [Bjud) :891N0S

¥60°2¢8°810°c | 2/1°95G°8V1°¢ | €€9°062°18L°¢ | ¥0L'85¢°¢89°¢ 6vP'2Le6YL'E | 16L°9VE°GEB’E | 6G6°266°¢E0°V | LOL'LLL'0EL'E | 8EG 906G 866 ¢ $SN 1vL0L
L€0°€CG 819 LL | LE0°€2SOVE'LL | LEL'0SL'06V'0L <2€8°VO0V'6EV 6 969°800°061°'6 | 6¥¥'89Y°'¥¢6'8  002°888°L6S'8 | Y0S'GY9'0€9°9 | 000°6.8°€99°G A4l V101
000°000°0F 000°000°0F 000°000°0} 000°000°0}F 000°000°0F 000°000°0F 000°000°0F 000°000°0F 000°000°0F 1134 1S17v4al
¥62°069°01 ¥6.°099°01 ¥62°069°01 ¥62°069°01 ¥62°0G9°01 ¥62°099°01 ¥62°099°01 ¥62°099°01 ¥6.°099°01 1134 OMev 1Y
000°0S2°€¢ 000°0S2°€¢ 000°052°€¢ 000°052°€¢ 000°0S2°€¢ 000°0S2°€¢ 000°0S2°€¢ 000°0S2°€¢ - 1134 v1v
000°000°0€ 000°000°0€ 000°000°0€ - - - - - - 1134 AN3HL
000'79¢°L€ 000'79¢°L€ 000'%9¢°€ 000'%9¢°Z€ 000'%9¢°2€ 000'%9¢°2€ 000'79¢°L€ 000'%9¢°L€ 000'79¢°L€ 1134 ZINHINAY
000°000°0% 000°000°0% 000°000°0¥ 000°000°0¥ 000°000°0% 000°000°0% 000°000°0% 000°000°0% 000°000°0% 1139 AVdOM |@34X) I1dYA
000°000°0G 000°000°0G 000°000°09 000°000°09 000°000°0S 000°000°0G 000°000°0G 000°G86'7 1 000°686'7 1 1134 ZIN3d
000°000°¢S 000°000°¢S 000°000°¢S 000°000°¢S 000°000°¢S 000°000°¢S 000°000°¢S 1134 13Ad3S
000°000°99 000°000°99 000000799 000°000"99 000°000799 000°000799 - - - 1134 Z3440X
000°000°¢L 000°000°¢L 000°000°¢. 000°000°¢. 000°000°¢.L 000°000°¢.L 000°000°¢.L 000°000°¢.L 000°000°¢.L 1134 YASYHAY
000°00+°€L 000°00+€L 000°000°0€ - - - - - - 1134 d3X3d
00000028 00000028 000°000°28 000°000°28 00000028 00000028 000°000°28 - - 1134 Y4ONVd
000°00}'68 000°00}'68 000°00}'68 000°00}'68 000°00}'68 000°00}'68 000°00}'68 000°00}'68 000°00}'68 1134 Vd3d
000°000°0F} 000°000°0}+ 000°000°0}+ 00070000+ 0007000701} 000°000°0}} 000°000°0}} 000°000°0}} 000°000°0F} 1134 [LdYIA
000°000v¢ 000°000° ¥} 000°000¥¢l 000°000¥¢k 000°000¥¢k 000°000¥¢t 000°000¥¢H 000°000¥¢H 000°005°28 1134 4371
Ir6lereEl r6level 000°000°6€ 000°000°6€ - - - - - 1134 Tvd1SIN
000°08¢" 19} 000°08¢" 19} 000°02¢5°20} 000°02¢S°20} 000°02¢S°20} 000°092°€S 000°092°€S - - 1134 1YIN1D INJA
000°000' %81 000°000°'¥8} 000°000' %81 000°000' %81 000°000' %81 000°000' %81 000°000' %8} 000°000' %81 000°000' %81 1134 N3V
000°000°50¢ 000°000°08 000°000°08 000°000°08 000°000°0% 000°000°0% 000°000°0% 000°000°0% 000°000°0F 1134 704NN
000°000°5¢¢ 000°000°5¢¢ 000°00S°ZLe 000°000°€te 000°00%°50¢ v6.'61€°€02 000°00¢"90}+ 000°000°S0+ 000°000°00}+ 1134 4IMVA
000°000° €2 000°000° %G} 000°000 %51 000°000%8 000°000¥8 000°000¥8 000°000%8 000°000%8 000°000%8 1139 31NHVLY
90L°GH1'SEC 90L°GH1'SEC 90L°GHI'SEC 90L°GH1'SEC 90£°GH1'G€C 90L°GH1'G€C 90L°GH1'SEC 90L°G11'G€C 90L°GH1'SEC 1134 1834
100°000°9¥¢ 100°000°9¥¢ +00°000°9¥7¢ +00°000°9¥7¢ +00°000°9¥7¢ 000°000°0%¢ 000°000°Z1L2 000°000°06 000°000°0Z} 1134 8v¥SATd
000°000°05¢ 000°000°05¢ 000°000°001 000°000°00k 000°000°00k 000°000°00+ 000°000°00+ 000°000°00+ 000°000°00+ 1134 121430z0
000°000°05¢ 000°000°05¢ 000°000°05¢ 000°000°05¢ 000°000°05¢ 000°000°25+ 000°000°2SG+ 000°000°25+ 00G°€8Y Iyl 1134 MvZ0
000°000°00€ 000°000°00€ 000°000°0S 000°000°0S + 000°000°0G+ 000°000°0G+ 000°000°0G+ 000°000°0G+ 000°000°0G} 1134 axsL
982°/00°¢€E 98/°£007¢€E 98/°/007¢€E L€€°000°6€¢ GG1'80¢'Lcc GG1'80¢'Lec GG1'80¢'Lcc 000°082°€6 000°082°€6 1134 Snvoa
098°160°0€Y 098°160°0€Y 0G68°160°0€Y 000°000°002 000°000°002 000°000°002 1¥8°00¢'8¢} 700°000°€8 - 1134 Sty
LEV'E61°€L8 ¢EY'E61°EL8 000°000°009 000°000°009 000°000°009 000°000°009 000°000°009 000°000°009 000°000°009 1134 SvdN|S
000°000°'8¢6 000°000°898 000°000°0¢8 000°000°06Z 000°000°€YL 000006269 ¥0/.°8€9°€29 0007000 LY - 1134 M1vH
000°05.'856 000°05/'856 000°0S.°€16 000°000°058 000°000°9¥L 000°00%°089 000°000°0€9 000°000°009 000°000°009 1134 §|
000°000°000°+ | 000°000°000°k 000°000°000°} | 000'%00°00G 000°000°00S 000°000°005 000°000°009 000°000°009 000°000'¥¢¢ 1134 4YINNHOL
000°000°008°¢ | 000°000°008°€ 000°000°008°€ | 000°000°008°€ 000°000°008°€ | 000°000°008°C€  000°000°008°€ ' 000°000°005°¢ | 000°000°00S°¢ 1134 LNNOX MV1IN3

AA °1-6102

(A4.1) SLIF4 jo Juswdojana( [ejded




Jeyde ur-pred / Ajinb3.

‘pesn aJe Ssjuswsle]s [eloueUl) peajepIjoSUuod saunouue

Jou op jey) seiuedwog JO SjuBWalB)S [BIDUBUIY OJOS PUB SJUBWS)B]S [BIOUBUI) POIBPIJOSUOD 82UNOUUE JBYy) Saluedwod ay) JO SJuaWale)s [eIouBUl pajepljosuo)
(aso) uonnmusuj Aioysodsq senLN28S [B/jusY :82IN0S

(IN7 6°¢ L'e AL 82 92 A/ A/ 011vd 401938
20~ LT 9 vl G0 £l L} €9 1134 704NN
0 ¢l L'} L'} 6 8t 8t 8t 1134 SvdN|S
G0 0l Kl Kl 0l Kl vl 60 1134 1$3A
L0 80 60 60 60 60 60 60 1134 1S17v3al
60 KL 'l Gl ! ! 00 Gl 1134 axsL
0l Kl L'} 8l L'} L'} 8l 8l 1134 vd3d
Gl KL - - - - - - 1134 AN3dL
¢l ¢l 'l L0 L0 - - - 1134 73440M
9t LG ¢l - - - - - 1134 vd1SIN
L'} g'e 6C LT 9t Al 0k 0k 1134 19143020
8l 8l L ¢t 't 't 't - 1134 V1V
0¢ 8t 9t 8t L'} 60 8t 9t 1134 AVHOX 1d3dX IdVA
v'e ke 8t L} 'l Al KL KL 1134 VASYHAY
g v'e L€ v'e 0'¢ 8c 6C v'e 1134 31NAVLY
LT B '3 Al Al KL KL - 1134 M1vH
LT LT G'e A 6 LT v'e 0c 1134 8nvoa
0'¢ 0'¢ A 0'¢ L€ Fh 'l 'l 1134 [ L4YIN
v'e £'e 8'c 6T 4 a4 L' Gl 1134 LANOX MV
L'¢ 9°¢ L'¢ L'¢ 8t 8t 8t L} 1134 §|
0 £'e 0'¢ ' Gy 67 vy e 11349 NIIMY
vy 7 'y 0 L'e 6'l 9l 6'l 1134 4IMYA
vy vok - - - - - - 1134 43N3d
L'y 8'c v'e @l vl 9l 8l 8l 1134 SvSATd
0's 87 6°¢ L'¢ G'e v'e ke 8l 1134 Z|N3d
0L €9 19 09 LS A 8y 17 1134 ZINHINAY
V'L 6'G Gy 9Y A v'e v'e G'e 1134 MvZ0
9, v'9 6k L'6 6°L 09 L'G el 1134 HYINNHOL
'8 8's 09 A 87 L'S 8's - 1134 Sty
G'6 68 v'9 8l v'e v'e G 0'c 1134|3714
G'6 2’8 b9 A a7 L'¢ 1134 13Ad3S
60k 90k 88 88 18 G, - - 1134 Y4ONVd
6CH 08t KL A (14 K'ze - - 1134 1YINID INJA
v'201 £'08 0°29 0'GS c'er £'9¢e 9'8¢e v'le 1134 OMev 1Y

oney [eyden Aunb3 s, 1|34




'pasn ale sjuBLWBIE]S [BlouBUl) PaJBPIJOSU0D dounouue
Jou op ey} seiuedwod JO SJUBWB]LIS [BlIoURUl 0j0S PUB SJUSLISIE]S [BIOUBUIY POJEPIOSUOD 82UNOUUE Jey) S8juedwod ayj JO SJUaWale)s [eloueul) Pajepljosuo)
(@so) uonnsu Aioysodsq senLIN28S [BUSY) :82IN0S

919°€€L’¢6V'GL  198°00L°G9Z°8L 0€1°189°858°91 692°98€°GvY°LL €0V°L6L°656° L} 6G7°60L78€S" L1 LLS’L60°LYC VL 106°8¢.°826°01 $SN V101
182°S 6LLLE 2615°¢ 1816°2 692¢°2 1115 B/ 9LLL°} 6888°} Adaasn
G22'92L'L18°18  201°16€°968°89 ¢€9°0.0°62¢€°65 €19°18€°L06°0S 967259706 Ly 1€9°99V°¥9¢€° L€ ¢59°019°62€"G¢ ¢20°9.2°€v9°02 vi0L
982°6%0°01 £90°€S1'8 128098 0€1870'6 06¢°1€G'8 F.y'cr88 €/8°Gl¢6 GEGVEC6 1134 1S17v3dl
v.1'96¢°€6 €EG'115°68 ¢€.'8G6°G0 1 €LL6ES I8 119809781 9EcceErcch 016'6£8°€0} 0€07LESOL 1134 AvdOX |39 IdVA
61€'625°00} GOv'L1L796 19826569 ¢98°0+2°99 86€'65E°EE L9C¥EV'6¢C 601'G25°L¢ - 1134 V1V
06¥°G9€°901 €LIaG1es - - - - - - 1134 AN3dL
GLO'ZLI'80} 8/¥'8G¥° L0} ¢82°891°9¢H 0€¢’20€°€0} 162°/v0°€8 - - - 1134 Z3440M
086'20¢'SE} €G€'880°991 €1¢'96/°90¢ LGE'V60°L61 898118261} 6€0'795° 212 I€'G6¢'G1e 898'€¢0°0¢¢ 1134 vd3d
99€" 167081 998°09%'GL1 091'86L°LEL ¢88'98G°EE} GG¢'9/6'86 €Gv'v8¢'68 1G6°€€6'8. 90¢vSL°LL 1134 YASYHAY
Gey'¢L0'9¢¢ LE1°CEY'/8¢ €CE Y6y vEE - - - - - 1134 Tvd1SIN
6€Y'8€5°99¢ 668175 °0v¢ €¢GELIEES ¢Severvee 109°2€9'/1¢ 860'7¢S 26} v69'1y. 81 F22°20G°99} 1134 ZINHINAY
60€v2E /8y 660°€86'78E L£9'0€C ¢cE 001°€E0C6C €’ /18'¢G¢ 1GG°0¢€0v¢ 8EGV18'8¥¢C 9v9°¢6€'00¢ 1134 3INMVLY
1G¢'/¢v'60G GE6'€95°99Y 90€'799°LEV G67°G89"Ley G1¢'¢62°99€ ¢8¢'881'9/E 0€EV.LEVIE v9¢' 795 0v€ 1134 axSL
9v0°LG¥'9¢G LE€9'G11'629 - - - - - - IELREVEL|
197¢/8'74SG G9E°0rS 0vS ¢6€'620°0LY G61°/8161Y G¢'89€'79¢ L0SVSE V81 0c0°¢el Iyl FSEVPYOLE 1134 19143020
809'9¢€°€9G 650°196°67¢ L11'¢Lc861 9€6°096°88 | €6G°98¢'GLI L28'vE8CLE 98L'1LE¢CE 9€8'690°L¢ 1134 ZIN3d
¢€¢'162°609 G/G'/2EEES ¢16'98¥' 95 v/197¢G. 18V L91°019°G5G ¢€G'¢9E" e LIV 0L 9Ye 1€€'92¢0°66 1134 1L4YIN
€11'86€'956 ¢90'v.5'8¢6 812°G96'68. F0L'9¥G0.L 860°¢L0€LL vGL91€'659 - - 1134 YHONVd
1€97¢86°¢86 19¢°LvE'G9. G98'7€¢ 865 6€9'¢6¥'0¢S 761'66€ v0v 6y 9€1'€GE - - 1134 13A43S
€8¢°06¢°¢GH } €€G'796'9¢6 65G°01c'81. L0€'6¢¥°065 0lcer6 ey 012°092°88¢€ 058'888'80€ I 1'€08'vEC 1134 MUYV
€84'692°G69 0ELEBLCSL L 0£9°€0€'6¢0°} }¢G°206'998 610°998°€5G 66¢°166°861 898'87E°G6 | L10°261°681 1134 4IMVYA
60G°1EC18L°) L0G°0L0" P8’ 7¢/.9€6'098 | 0/8°800°18G°} GyLEErEBELL €6E 8y '0v8 870°CH1'80G €291v89'8L1 1134 104NN
L6¥°0£8°GE8’| 80/%G0°G91'} 189788 Lv0" | 99€'€GE'6¢8 G10°029°95L ¥0¢'L¢€0¢L ¢v€'916'9¢¢ 6€2'9¢€°68 1 1134 $ngoa
ELV6LLI601C 1G6'¥EC Y96} 8908107098} 1G2°6E6'9GL°1 181'68L°€cS’1 800°LG1°29Y'L - - 1134 LYINID INJA
9€6°0L0°/81°¢ 81090 V6’1 ¢81'68G°06€ vy’ /G¢'6¢9 ¢€.°800°€8G 018°G€8°¢09 6¢0°0.7°€0G ¢GHO09L LGy 1134 |37IM
08¢'0v0°99¢'¢ 189'/65°G81°¢C L9y'861°666 | 96¢' 751681} ¢60'995°8v¢’} 8¢8'€2G800°} 290698’ LEL | ¢80'699°6v0°} 1134 11834
GOL'9I¥°08¢¢ GG6°9¢6°568" | 6¢6'99G°81G°L Gy1'081'716 G/1'8G¢189 [ZAR Y4 WA v01°081°0GF L61°/€8°G9E 1134 SYSA3Y
710°LE6'9EY ¢ 982°G61°€92°1 ¢6€'810°861" | 156°/G8'G8G"} 698°6V6°GYY' | ¢€09¢G81G°} L89°L20°6L1 L v98'61G°8C} 1 1134 NIV
G8Y'6/8°9¢9°¢ 0v2'€€6'92€°¢C G/6'6€8'798" | 111GV Y16 999'90%°8¢6 768°1€1°068 8v0'7€0°629 - 1139 MTVH
188'86¢°¢LG€ LEQELLEOVC v€C180°6LLL 969°€99'129°1 €GGEIEECT L 9€8°0¢6°LL2'} 129°09G°2G8 L12°80%"18L 1134 MvZ0
FIG'G21020°G €€6'699 7661 ¢cvc09°01c'e €¢€’/€8°100°¢ €9G°187'646'1 £78'668°€0€ ¢ ¢¢/992°€60°¢ 0H'91G°€66 | 1134 SvdNIS
v26'¢€Ecee’ S 9G¢' V6 HIE'G ¥61°0¢0°/88'Y 6.9°00¢°G¢cly £G8'998'658°} LE¥°022°899°} ¢80°LE616E} a8L'1e0' 9Lk 1134 §
L96°9LL°119°G 16/'v0G7¢Le Y €01°6667¢00°¢ 6¢6°¢67°G8L°L reE’656°1GE 1 €0€°16LvGC' L 016°079'766 - 1134 Sty
000°6EY'VLCCH 000°ZI8'GEE" L} 000°089°2LE0} 000605298°8 000°ZL¥¢ve’L 000°126°1G€9 000°0HHESLY 000" HSGEV6'E 1134 4YINNYOL
000°0L¢'61€°€C 000°099°€¢9°0¢ 000°29€7¢0L°8} 000705 Lec' Lt 000°G87°€56' 71 000'¢86°0L1°EL 000°/82'76€'8 000°6vC 152 1134 LNNOX MV 1IA3

(AH.1) SLIFH Jo s18ssy [ejo] jo Juswdojersg




'S}oSSY [BlOL / Sell|IqelT] [BloL .

‘POSN aJe SjudLIBIE]S [BIoUBUI PBJEPIIOSUOD dounouue

Jou op jey} saluedwod JO SJUBWSIBIS [BIDUBUY OJOS PUE SJUSLWISIEIS [BIOUBUY PSJEPIJOSUOD 8oUNOUUE JBy) S8luedwiod 8yj JO SJUSWSIBIS [BIoUBUY Pa}EPIOSUOD)
(@so) uonnyjsuj Aioysodsq seiN28s [B/jUSY :89IN0S

%G % % %V %0V %0V %EV %0V 011vd 401938
%0} %88 %68 %6 %86 %16 %98 %59 1134 704NN
%56 %68 %8 %€ %8 %SG %8 %8 1134 1834
%E6 %SG %SG %8Y %y %ESG %6Y %ly L1134 SvdNIS
%69 %99 %€9 %S %EY %y %1€ %0€ 1134 N3V
%8G %65 - - - - - - 1134 AN34L
%99 %lSG %EY %9y %Gt % %l - 1134 v1v
%99 %St %k %G %0 %G %0 %0 1134 ZIN3d
%G %¥e %l %l %€l %91 %k %k 1134 $ngoa
%09 Loby Loby %8V %S %9 - - 1134 13A43S
%09 %lS %9 %L9 %6V %EE %SG¢ %9t 1134 SvSA3Y
%6 %9 %95 %8V %€V K44 %SGE %9€ 1134 axsL
%8V %8E %9€ %eE %Y %89 %8E %l 1134 MvZ0
%9y %EY %EY %9 %61 %G %6€ %y 1134 |37
%Y %6€ %L %EE %l %08 V44 %0€ 1134 [L4VIA
%by %0Y %Y %Y %ty %8¢ %08 %6Y 1134 LNNOX MV1IN3
%Cy %8t %9t % %0 %t %t %t 1134 4IMVA
%6€ %08 - - - - - - 1134 d3X3d
%8¢ %y %dy %Gy %Gy %ES %0% %9€ 1134 4YINNHOL
%GE %y %y %y %6€ %l %0S - 1134 Spiv
%EE %0Y %S¢ %l %Ce %8¢ %9¢ %l 1134 vd3d
%ce %8¢ %S€ %ce %S€ %€ %EC %kl 1134 §|
%0€ %t %t %0 %0 %0 %t %0 1134 1S17v3al
%S5 %6€ %8¢ %9€ %l %8¢ %l %01 1134 121430z0
%k %9 Yo% %t %t %t %t %t 1134 31NMVLY
%9t %C¢ %0V %09 %¥9 A ly %ty 1134 AVdOX |a34X 1dVA
%EL %l %l %01 s a4t %EC - 1134 MvH
% kb %08 %E8 - - - - - 1134 TYH1SIN
%l %kl %€ %€S %0V - - - 1134 Z3440M
%S %L %€ %8 %6 %0 %0 %0 1134 YASYHAY
¢ %€ %€ % %€ ¢ ¢ %€ 1134 ZINHIINAY
%t %t %t %t %t %t - - 1134 1YINID INJA
%l %l %€ %l %l %l - - 1134 Y4ONVd
%t %t %t %t %t %t %t %€ 1134 OMev 1Y

31134 0 AN[Iqel0Id SAIdY Jo Juswdojersd




ajel ebueyoxe buiAng pus-aunp 1HGD,

‘pasn aJe sjuBWSIE]S [BIOUBUI) POIBPIJOSUOD 80UNOUUR

Jou op Jey) saiuedwod JO SJUBLWISIRIS [BIOUBUIY 0JOS PUB SJUBLISJE]S [BIOUBUIY PO]BPIJOSUOD 9oUNOUUER JBY] SaIUBdWIOD ay] JO SJUBLWSIB]S [BloukUl pajepl|oSuoD
(aso) uonnisuy Aioysodaq sailindas [Bjus) :891n0S

L€57996°VEL"L ve’L02°6S€E" L L8G°CI9°ELY'L 756°899°1.2€°1 €96°V02° 915" 90z°¢I8 VLV’ L LyL7966°G60" | 10L°62€"LLL $Sn V101
v88°1v2 9LL'S 222°€66°G9.°Y 06G°LL0°1S2°Y Ly1°189°8V5°€ G8/°662°812°€ GE€G'81.°8€8°¢ €21°816°6.6°1 GEL'€86°8G1° 1 Ad1 V101
650°096°G€¢- 8186901 ¢9€'0L0°LG} 0 €19°G0}- ¢l9°€6a 1E- GE8'88C LI~ 80€991L 922°90¢" | 1134 104NN
LEY'¢88°961- G6G°6€0°28- v16'9v8'vG- 9€9°0¢¢ ¢S~ 6€8'991'68 £00°G¥G°81 ¢€¢'98.°GL 8L6'0L0°0vH 1134 SvdNIS
02¢0°008°2S1- v/1°¢6€G- 8GE60V €1~ €66°290°1 €61°¢5€ e G66°100°6€ 6v.0€0°GI LeS vVl 1134 71$3A
18588819~ ¢€L¢l9¢e- 0£0°G¥9'9¢- 18€°9€0'6 EVLEYSL 068991'9¢- 8€6°LV0° LI 8€G°LE8'C- 1134 @MSL
¢€9'882°09- 618°0€6°€E 6€Y'GeG€C 0107CorELL v0L'192°0% CHEVED L 6107216~ 820'8¥6°¢ 1134 121430z0
¥6¢°876°G¢- 0L LI 6¢5°¢S0°€e- 06¥°9.87¢€1- 799°6¥¢'60¢ LeLyreE6l- YOSyt £€8°006° 1134 1LYYIN
¢16°¢96'8- 188'80°GG- HWEEGL |- GEL¢y8 €8€°00G- 899°L0¢ ¥~ 8¢.°996' - €G¢'00¢¢- 1134 Yd3d
868'800°}1- €9/°/69- H2'60€- G0G919 Gle- Gle0ve- 61282 Ev8viec- 1134 1SI1v3al
HEE LSl 066°G8€°¢ vaLvSe Y 16¢°€80°2 1596°€9/ ¢80°0¢8 99¢°650° | - 1134 V1Y
605°€E6E €16°G90'7G 9¢6°099'85 916109°2L G¢'8¢8'1G 19¢°GI6'}e 98y°¢Gy L€ 06¢°G0¢ €L 1134 $nvoa
¢S0°299Y 18060601 9027¢v9°9€ 96€7¢9.- 1 €8¢E- - - - 1134 Z3440M
12€°€019 Gy8'G8E Y1 L10°8v5°¢C- - - - - - 1134 TYH1SIN
L1698 9¢0°¢0L'} I/ '870°6- €48'vy8'G 870190 1€ 81G°8.L°61- 0826902~ €€9°19Y°01- 1134 AVdOX 1d34X 1dVA
G9Y'79€°6 L16°GY 16V - - - - - - 1134 43X3d
£20°616°01 vy €EeE- - - - - - - 1134 dNFdL
G86°¢9G ¢l 98L VL Ye vOLOLLY G/0°€88'8 €96'v6Y' | 8.G°€61°01 8100811 viGLLL 1134 VASYHAY
v0¢'6vE 0¢ F6G°LI09)- 0v9'96%°0¢ G01'6€6°LE Sy LvECl LE1'G0€° .- 817/.°061 8Y €¢1'8€L°8- 1134 F1NHVLY
819°€ye8E ¢r8'/8L°G1 HIGYEECH L1E°€6¢°01 ¢99°L¢el’S 180'8¢v'¢- 87°€80°G L€0°¢69" |- 1134 ZIN3d
¢95°6G2°0v G29'96€'G. Ge8'vey ey L2LEvL YL ¢89vS8Ie 68€°8GE Y ¢96°L1¢9 L1/°061°G¢ 1134 4IMVA
998'Gv0°6Y 1¢¢'GEE0L LEECOL 0y ¢€¢'690° LYy 990'809°6¢ 1897¢€0°¢C 1134 13Ad3S
GEC'E61'99 8/G5°690°¢61 086°500 ¢t 19/°668'G6 916°8€1°€8 91¢°€90'9/2 - - 1134 Y4ONVd
999'679'88 0vy'208°LL ¢99'1e8’LL Gy0°Ge€€L €68°/89'G9 G96°1¥8°65 186°1C€YS 8660 ¢y 1134 ZINHINAY
Lc€'eoy 0t 810016 £06'806°9G¢- 6.0°€86°9%- 181Lyy e G¥8'¢00°81} GE8'10C V¢ v//'861°66} 1134 NIV
066°0€C v 1 129°G60°€LE 16%°062°0€ €.9v¢9°02- [AYAVAY 68169011~ £00°56%°0F r€0°661 vS IELRERIN|
189'801°¢l¢ 06€8.5°G0} 0v6°08€ L€ 0¢H¥S0°€p- €62°G6€L ¢16'9€9v¢ 8/E°GI0'LE 0LF¢LLEC 1134 SvSA3Y
€96'G96'v€¢ LEY'C6E'65¢ v.¢'8¢0v1 Cv6'SEL L6 89€'09¢°0¢¢ G6Y'v€C V- [{UAYAaqt 01G¢r9 191 1134 Xvz0
¢L¥'665°69¢ 680°LG€°¢S 1 6€¢°L0CEEL eV I6L LEL 8¢/°1G1'8L 6€0°G8€78 L8G°LLE YL 8/E'6¢¢ € 1134 OMev1v
066'81.'G/¢ 9y 796'68 | L/6'616'G8 1} ¢87°992°¢0€ 72902820} ¢G8'86%'0¢¢ - - 1134 1YINID INIA
€/8°019'I¥E LE8°996'6.} c0v'11G°0cy £98'¢€6°G55 19271212798 022°9G19L1 86€'80%°G9 1€G°€56°99 1134 §|
¢80°108'76E 122°801°¢G¢ 960°299°201 G06°Cey LG vl LvE L9 000'65¢'298 000'¥¥8'G¢9 - 1134 MVH
£09°¢88°6¢0' | LS 1SS 061 681626691 GeE'Ly6'16¢ 910'7€9°89 8/9'6€0°G¢ LEES6L VY - 1134 Spiv
000°206°69¢" 000'760°9G2"} 00092271927} 000°509°¢S6 000°26€56 000°2€5°090°} 000°¢0¥°€cS 0007¢cE8¢ce 1134 LNNOM MV
000'v0¢°/8¢'L 00080155y 000°¥8ECLLL 000'09°€56 000°616'850" L 00095957061 000°888'9€€ 000°¢HELLL 1134 4YINNdOL

|34 JO awioou| polisd JO NCQEQO\Q\—QQ




'S19SSY [e]O] / }j0id polied .

‘pasn ale sjuswae]s [elo

-UBUlj PBJEPIIOSUOD 92UNOUUE JOU Op JBY} SaIuedWwo) JO SJUSWS}E]S [BIOUBUI) OjOS PUB SJUSWSIE]S [BIOUBUI) POJEPIJOSUOD 8oUNOUUE JBY} SaluBdWod 8y} JO SJUSWS}E]S [BIoUBUl) PaJEPIJOSUOD
(@so) uonnyjsuj Aioysodsq seiN28s [B/jusY :89IN0S

%9 %L %L %L %8 %8 %8 %9 0lLvd 401938
%€ - %k %8 %l- %€~ %C- %k %k 1134 104NN
%cl- %S~ %9- %¢ %0 Yl %S %l- 1134 axnsL
%kl- %9 %S %lc %Sk %9 %l- %€ 1134 121430z0
%01~ %6~ Y%t~ %9 %0 Y%t~ %0 e~ 1134 1S17v3d|
%l- %0 %l- %0 %C- b %k %k 1134 11834
Nl- %EE- %ok- %0 %0 e %ok- %ok- 1134 Yd3d
b~ %0 o= %le- %8€ %8~ %0 %k 1134 1L4YIN
%obr- %obr- %C- %€~ %S %k b %l 1134 SvdN|S

%0 %S %9 %6 %l %€ yIA" %l 1134 8nvoa

¢ ¢ %9 %kt ¢ %€ Yo% - 1134 V1V

%¢ %8 - - - - - - 1134 43M3d

¢ %l ¥a% %6 ¥a% ¢ %€ yoq" 1134 4IMYA

%€ %08 % k- - - - - - 1134 VHLSIN

¥4 b~ %9 %EL %S %€~ %61 b~ 1134 F1NHVLY

Yo% ¢ %L~ %€~ %0 %8 ¢ %81 11349 NIIMY

% %0+ %6¢ %k- %0 - - - 1134 Z3440M

%S %6 %l %6 %l %l - - 1134 13A43S

%S %6 %6 %9 %9 %8 %9 %€ 1134 LNNOX Mv1IN3

%l %€ %6 %EH %S %l %S %9 1134 §|

%L %kl %l %kl %bl %0 %¢ %l 1134 XvZ0

%l %91 %¢ %= %0 %C- %8 %cl 1134 4371

%L %9 %9 %G %€ % b- %9t %9- 1134 ZIN3a

%l %l %S %l %l %l - - 1134 Y4ONVd

%L %t %€ %L %C %kt %l %l 1134 YASYHAY

%6 %G %6~ %€ %Lt %9k~ %l- %0k~ 1134 AVdOM |@34X I1dYA

%6 %9 %6 %S~ %k %S %l %9 1134 Sv¥SATd
%01 o= - - - - - - 1134 AN3dL
%0+ %t %kt %kt %Gt %€ A %t 1134 4vINNHO0L
%€l %01 %01 FAS %l %S - - 1134 LYINID INIA
%St yaa" %9 %9 %l %L6 %6 - 1134 MvH
%8 %kt %8 %9t % ¢ % - 1134 Sy
%EC %9k %61 %CC EAS %CC %S %EL 1134 XYYV
%EE %ce %EE %€ %08 %08 %08 %S¢ 11349 ZINdINAY

3LI1FH 0 Aljigeljold 8oy jo Juswdojersg







NOTES







With the Contributions of

oavD  mosm Db

ALISVERIS MERKEZLER VE YATIRIMCILARI DERNEG] WA K E F I E L D

COUNCIL OF SHOPPING CENTERS - TURKEY Flnansa.l. v"e
Kurumsal Coziimler

1 O.YIL
e endeksa ’e\fa G

DANISMANLIK

#oamntispr T O

KAP =ssr REDIN

S "B e

SERVOTEL Stateqy | Mansgement | Research CATRIVENNTA DFCERLEE

GYODER

The Association of Real Estate and Real Estate Investment Companies

Esentepe Mahallesi Bilyiikdere Caddesi Yonca Apt.
C Blok No: 151-1 D: 43 Zincirlikuyu - Sisli / Istanbul

Tel: +90 (212) 282 53 65 - 32528 25 Fax: +90 (212) 282 53 93
www.gyoder.org.tr  info@gyoder.org.tr




