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The leasing transaction volume as of 2019 Q3 fell by 60.8% compared to the same period

of the previous year and recorded as 85.517 m?.

Source: Logistics data were prepared by Jones Lang Laselle specifically for GYODER.
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As of the third quarter of 2019, 87.9% of the total stock is used. In the

same period of the previous yeatr, this rate was 88.0%.

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







Real Estate Investment Trusts Offer Serious
Opportunities for Long Term Investors

Real estate investment trusts are amongst the most
reliable investment instruments that foreign investors
invest in our country’s real estate sector through
capital market instruments. Even though the total size
of REITs in foreign currencies has gone into a decline
due to the rise in foreign exchange rates and slowdown
in investments in the last few years, the sector offers
significant opportunities to investors by reason of both
the recession in the stocks due to the bottleneck in the
sector and serious discount trading of REITS.

The market value of REITs increased by TRT 2.8 billion
and reached TRY 20.1 billion in Q3 compared to the
previous period. With the partial decline in exchange
rates, the total volume increased on US$ basis and was
recorded as US$ 3.57 billion. While the ratio of foreign
investors (including individual, corporate and funds)

investing in REITs was around 25% in parallel with the
previous period, the ratio of domestic individual investors
increased from 42% to 46%. While the USA and the
UK remain in the top two in the distribution of foreign
investors, the fact that there are 6 western countries
amongst the top 10 investors shows that the interest of
western investors in the sector still continues.

With the recovery signs in the economy and the
normalization process, REITs will be able to achieve
the expected growth by attracting the interest of foreign
investors and long-term institutional investors such as
pension funds, and at the same time by rendering the
dividend policies permanent and sustainable. REITS
will also be able to become a long-term investment
instrument with public offerings of more companies.

Reit’s



BIST REIT Index Performance*
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—8— BIST100 Closing (TRY) —8— XGMYO Closing (TRY)

The REIT index closed its course at 30.390 at the end of the third quarter which started at 25.620.

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-SEP

2014 2015 2016 2018 2019-SEP
| oM% | 3% | 51% | 5% | 52% | 51% 50% 53% 53%
Free Float Rate (Actual Circulation)
) 2013 2014 2015 2016 2018 2019-SEP
| 23% | 25% | 87% | 37% | 4% | 3% | 3% | 38% | 37%
Foreigner Transactions - Net Inflow Outflow (Million US$)
2011 2012 2013 2014 2015 2016 2017 2018 2019-SEP
| 5141 | 27315 | 21040 | 14256 | 1863 | 13001 | 14363 | 3881 | -2946 |

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 20.144
Market Values (Million US$)
5.751 8.888 8.505 9.339 7.356 7.231 7.138 3.481 3.569
Transaction Volumes (Million)
2011 2012 2013 2014 2015 2016 2017 2018 2019-SEP
19.912 13.739 15.669 18.255 14.587 15.356 32.351 26.701 28.186
44373 26.873 34.113 38.088 33.581 37.003 74.348 49174 37.426
27.261 15.036 17.496 17.427 12.519 12.334 20.464 11.230 6.683

Transaction Volume Distribution on the basis of Citizenship

2011 2012 2013 2014 2015 2016 2017 2018 2019-SEP
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-SEP
1.002 1.135 1.390 1.406 1.402 1.378 1.250 1.053 1.028

131.866 118.523 143.312 134.521 132.375 129.320 145.995 154.833 164.308
132.868 119.658 144.702 135.927 133.777 130.698 147.245 155.886 165.336

Market Values on Nationality Basis (Million TRY)

2011 2012 2013 2014 2015 2016 2017 2018 2019-SEP
1.500 2.715 3.673 4.875 4.601 5.618 5.040 3.045 2.715
3.174 3.252 5.595 6.452 6.619 7.453 8.554 6.648 7.987
4.674 5.967 9.268 11.328 11.221 13.071 13.594 9.693 10.702

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




Market Value Ratios on Nationality Basis

Years 2011 2012 2013 2014 2015 2016 2019-SEP
Foreign 32% 46% 40% 43% 4% 43% 37% 31% 25%
Local 68% 54% 60% 57% 59% 57% 63% 69% 75%
Total 100% 100% 100% 100% 100% 100% 100% 100% 100%

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

Foreign Individual 18 17 29
Foreign Fund 1.774 1.526 1.187
Foreign Corporate 1.566 1.502 1.499
Domestic Individual 4.250 4.041 4.989
Domestic Fund 281 262 290
Domestic Corporate 2.231 1.766 2.011
Domestic Investment Trust 562 522 638
Domestic Other 57 57 59
Total 10.740 9.693 10.702
2018-H1 2018 2019-H1
Foreign Individual 0,2% 0,2% 0,3%
Foreign Fund 16,5% 15,7% 11,1%
Foreign Corporate 14,6% 15,5% 14,0%
Domestic Individual 39,6% 41,7% 46,6%
Domestic Fund 2,6% 2,7% 2,7%
Domestic Corporate 20,8% 18,2% 18,8%
Domestic Investment Trust 5,2% 5,4% 6,0%
Domestic Other 0,5% 0,6% 0,5%
Total 100,0% 100,0% 100,0%
2018-H1 2018 2019-H1
Individual 39,7% 41,9% 46,9%
Corporate 60,3% 58,1% 53,1%
Total 100,0% 100,0% 100,0%




Total Dividend Amount (TRY)

212.722.896 | 376.228.029 | 310.765.097 | 697.442.121 | 733.393.223 | 676.305.697 | 446.770.341 | 1.131.165.144 | 821.766.278 | 5.406.558.825

Share in the Total

Al Dividend
Akis REIT 103.122.734 465.257.570 861%
Akmerkez REIT 53.939.640 353.751.812 6,54%
Alarko REIT 26.037.017 72.910.631 1,35%
Ata REIT - 701.701 0,01%
Atakule REIT 92.400.000 94.571.941 1,75%
Deniz REIT - 1.014.804 0,02%
Emlak Konut REIT 114.733.491 2303.279.179 42,60%
Halk REIT 73.786.550 94.634.464 1,75%
Is REIT - 345,634,625 6,39%
Marti REIT - 5.708.206 0,11%
Mistral REIT - 3.900.000 0,07%
Ozak REIT 113.273.884 115.173.964 2.13%
Peker REIT 41.663.331 41.663.331 0,77%
Panora REIT 49.824.901 237.448.038 4,39%
Reysas REIT - 1.135.609 0,02%
Saf REIT : 391.323.255 7,24%
Servet REIT : 2 388.675 0,04%
Sinpas REIT : 104.597.723 1,93%
Torunlar REIT : 194.726.434 3,60%
Vakif REIT 3.224.067 3.901.123 0,07%
Yeni Gimat REIT 149.760.661 572.835.740 10,60%
Total 821.766.278 5.406.558.825 100%

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




Top 10 Countries as per the Addresses of Foreign Investors

31.12.2018

United States of America 866.224.008
United Kingdom 498.369.055
The Netherlands 242.590.503
Luxemburg 187.949.710
Bahrein 130.533.520
Kuwait 122.490.599
Georgia 117.500.000
Ireland 104.657.873
ltaly 93.910.986
Singapore 90.823.790

30.09.2019

Country of Investor Market Value (TL)

United States of America 905.592.172
United Kingdom 452.531.810
The Netherlands 239.326.296
Bahrein 121.064.613
Luxemburg 113.477.122
Italy 112.440.766
Kuwait 111.971.555
Afghanistan 96.524.837

Turkey 92.915.444

Saudi Arabia 78.395.548
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