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ILK SOZ

Kolay bir karar olmadi...

|simizin kolay olacagini da kimse sdylemedi...

Biz de zaten, isin kolayina kagmak istemedik ¢linki bu
dergiyi yayinlamaya karar vermistik bir kere...

Tabi, 2020 yilina girerken hepimizi paldir-kildir evlerimize
kapatan Covid-19 Pandemisi, bizlere onemli bir sey
ogretti: Bilgi, paylastikca artar...

Bilginin, bilgiyi paylasmanin, aslinda ne kadar da kiymetli
oldugunu, evlerimize kapandigimizda, dis dunyaya
acllmanin tek yolu olan bilgisayar ekranlarimizda idrak
edebildik. Bircok kurum ve kurulus, hicbir karsilik
beklemeden, bilgi paylasimina dayall  webinarlar
dizenledi. Biraz sakinlestik, biraz kosturmayi bir kenara
biraktik ve biraz da bilgi paylasmanin erdemini, hep
beraber yasadik...

Pandeminin etkileri yavas yavas ortadan kalkti, bizler
ofislerimize kismen de olsa geri donebildik ve tekrar eski
kosusturma baslad..

Ama, bilgi paylasmanin tadina vardik ya bir kere, buna
katkimiz olsun istedik, strekli olsun istedik... Bu yizden,
367 Derece'yi olusturmaya karar verdik...

Siz degerli okuyucularimizin da bildigi gibi, Ulkemizde son
20 yilda birgok gayrimenkul arastirma ve sektor dergisi
clkarilmaya baslamig; kimi vaktinden oOnce yayindan
kalkmis, kimi ise bu yorucu tempoyu daha fazla
sUrdidrmemeyi secerek misyonunu sonlandirmistir.

3671 Derece Dergisi olarak, sektorimdzdeki bu eksikligi
gidermek ve siz degerli okuyucularimiza periyodik olarak
ulagmak Uzere bu yola c¢iktik. Bu yolculukta sizi,
sektorimdzle ilgili bircok konuda guncel gelismelerle
bulusturmaya calisacagiz, hukuk  kosemiz,  kent
analizlerimiz, GYO incelemelerimiz, sektorel makaleler,

kongre-toplanti-organizasyon duyurulari, endustriyel ve
makine degerleme konulari, uluslararasi arenadaki
gayrimenkul gelismeleri, RICS tarzi mesleki orgutlerden
haberler gibi bircok konuyu, 361 Derece Dergisinde
bulacaksiniz.

Dergimizdeki icerik, tamamen bagimsiz ve objektif bir
anlayisla kaleme alinacak ve herhangi bir ticari amac
icermeyecektir. Sizlere daha pratik ve hizli bir bicimde
ulasabilmek icin, basili degil sadece web platformu
Uzerinden yayin yapiyor olacagiz. Dilerseniz iletisim
bilgilerimizden bizlere ulasarak, yayinladigimiz ya da
yayinlamamizi tavsiye edeceginiz konular ile ilgili gorus ve
onerilerinizi iletebilirsiniz.

361 Derece Dergisi olarak, yayin hayatimiza baslamis ve
sizlerle bulusmus olmanin gururunu yasiyor, hepinize
pandemisiz, kapanmasiz, saglikli gunler diliyoruz °

361° Ailesi

It was a formidable challenge..

No one said our job would be easy...

Anyway, we didn’t want to take it easy because we decided
to publish this magazine once..

Of course, the Covid -19 pandemic, which confined us to
our houses as we enter 2020, taught us something
important: Information increases when you share it

We were able to comprehend how valuable knowledge and
how valuable it is to share information on our computer
screens, which are the only ways to expand into the outside
world when we are in our homes. Many organizations and
institutions hosted information-sharing webinars without
expecting anything in return. We calmed down a little; we
put aside some running and we all had the virtue of sharing
some information together...

The effects of the pandemic have gradually disappeared.
We were able to return to our offices, even partially, and the
old rush was resumed...

But when we enjoyed sharing information, we wanted to
make contribution to it, and wanted it to be consistent... So,
we decided to generate the “361 Derece”.

As you, our esteemed readers, have seen that in the last 20
years, many real estate research and industry magazines
have been published in our country, some of them skipped
publication prematurely, and some ended their mission by
opting not to sustain this exhausting pace further.

Our 361-Derece Magazine set out to solve the deficiency in
our industry and to periodically reach you, our esteemed
readers. In this journey, we will try to introduce you to many
current developments in many aspects related to our
industry. You'll find many topics in 367 Derece Magazine,
including our legal column, urban analysis, REIT reviews,
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sectoral  articles,  congressional-meeting-organization
announcements, industrial and machine valuation issues,
real estate developments in the international arena, news
from RICS-style professional organizations.

The content in our magazine will be published in a
completely independent and objective manner and will not
contain any commercial purpose. We will be issuing only
on the web platform, not in print, to reach you more easily
and quickly. If you wish, you can contact us with our
contact information to send us your comments and
suggestions about the topics we publish or for you to
recommend to us.

At 367 Derece Magazine, we are proud to have launched
our program and to have met you all. We wish you healthy
days with no pandemics, no curfews °

361° Family
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DUSUNME YERI°

PLACE OF THINKING®

TURKIYE'DE

KENTSEL DONUSUM

Bugra ESEN

MRICS,

Aden Gayrimenkul Degerleme
Degerleme Mudurt

MODEL ARAYISLARI

Kentsel Donusim ya da Bati literatirinde kentsel
yenileme (urban renewal) oOzellikle ikinci Dinya
Savasi'ndan sonra harap olan Avrupa kentlerini yeniden
canlandirmak icin ortaya cikmis bir olgudur. Ulkemizde
ise, 1950 yillardan sonra tarimda makinelesme
sonucunda koyden kente go¢ edilmesiyle gordlen
gecekondu sorunu, kentsel donusum ihtiyacinin ortaya
clkmasinda etkili olmustur. Aslinda, 1960l ve 70l
yillarda, yalnizca tlkemizde degil; gelismekte olan birgok
Uclncd Dunya dlkesinde, bu gecekondulagma hareketi
gorllmagtdr. Latin Amerikada favela ya da ranchos,
Afrika'da soweto, Gliney Asya'da slum ve Avrupa'daki baz
Ulkelerde shanty town adiyla ortaya ¢ikmistir.

Ulkemizde, 2981 Sayili yasa ile (imar aff)) bir defaya
mahsus olarak, 10 Kasim 1985 tarihinden once yapildigi
tespit edilen gecekondular, 1slah imar plani yapiimasi
kosuluyla 4 katli apartmana donisme hakki kazanmistir.
Bu da ekonomik karsiligi olan kent parcalarinda, kat
karsiligi mdteahhitlik sistemiyle apartmanlasmaya yol
acmistir ve tlkemizdeki ilk "kentsel donusum™ hareketi bu
sekilde ortaya cikmistir. Bu calismalar, parsel bazinda
gerceklestigi icin, birgok yerde bigimsiz ve sosyal
alanlardan yoksun kentsel alanlar olugmustur.

1990l yillara girilirken, Turkiye'de, sadece kent icinde
kalmis ¢okuntu alanlarinin parsel bazinda donusumd
degil; buna ilave olarak kooperatifler eliyle insa edilen ve
kent ceperlerine ilave olan “uydu kentler” ile, artan konut
talebine cevap verilmeye calisiimistir.  Istanbul'da
Atasehir, Ankara'da Batikent ve Izmirde Mavisehir gibi
daha birgok ornegi sayilabilecek olan uydu kentler,

altyapilariyla, park ve bahgeleriyle, ticari ve sosyal
alanlaryla, duzenli trafik yollaryla, daha anlamli ve
butlincdl kent parcalar olarak tasarlanmis, kullanicilarina
da daha konforlu ve ekonomik bir hayat standardi
sunmustur.

1999 Depreminin yikici etkileri yasandiktan sonra, 2000li
yillara girildiginde, degisen iktidarla birlikte Ulkemizde
hem bir konut politikasl hem de bir kentlesme politikasi
olarak  oncelikli  bir "kentsel dondsim” hareketi
baslamistir. Lokomotifligini TOKI'nin Ustlendigi bu yeni
modelde, Kamu, kentsel dontsim hareketinin hem oyun
kurucusu hem de finansort olmustur. Tdrkiye'nin hemen
hemen her kentinde, belediyeler ile ortak bir calisma
icinde olan TOKI'nin destekledigi bu projelerle; hem eski
sanayi siteleri, gecekondu alanlari gibi kent icinde
istenmeyen dokular tasfiye edilebilmis hem de mahalle
olceginde yeni yasam alanlari Uretiimesi hedeflenmisgtir.
Bu hedef, genellikle mimari 0zen ve insaat kalitesi
bakimlarindan elestirilebilir olmakla beraber, buytk
Olcude gerceklesmistir.

2010'lu yillara gelindiginde ise, ¢ikarilan 6306 sayili afet
riskli alanlar bagslikli kanun ile, yeniden bir kentsel
donusum politika degisikligine gidilmistir. Olasi bir
depremde hasar gormesi beklenen vyapilarin yikilip
yeniden yapilmasini amaglayan bu kanunla beraber; bir
onceki on yilda oldugu gibi yeni yagam alanlari tretilmesi
degil, parsel bazinda donusim tarif edilmistir. Bu
donemdeki en onemli yaklagim farki, kamunun artik oyun
kurucu ve finansor olma rollnd, serbest piyasadaki
muteahhitlik sisteme birakmis olmasidir.

Bugra ESEN

MRICS,

Aden Gayrimenkul Degerleme
Valuation Manager

Urban renewal is emerging especially in the literature of
Western culture to revive urban cities that were wracked up
after the Second World War. In our country, the slum problem,
which arose due to migration from rural to urban areas as a
result of mechanization in agriculture after the 7950s,
haplayed a role in generating the need for urban renewal. In
fact, in the 1960s and 70s, this movement of squatting
occurred not only in our country, but in many developing third
world countries. Favela or ranchos in Latin America has
emerged as soweto in Africa, slum in South Asia and shanty
town in some countries in Europe.

In our country, by law No. 2981 (zoning amnesty), as a
one-time basis, the squatters which were built before
November 10, 1985 have been granted the right to turn into
4-storey apartment buildings provided that a reclamation
zoning plan is made. This has led to apartment building in
urban parts that have an economic equivalent with flat for
land basis system, and this was the first “urban renewal”
movement in our country. Since these studies were carried
out on a land lot basis, urban areas were formed in many
places which lacked form and social areas.

As the country entered the 1990s, land lot based
transformation was accomplished not only in the urban
areas, additionally, suburbs were built by cooperatives to
further the urban, helping to meet the rising demand for
housing. Suburbs, such as Atasehir in Istanbul, Batikent in
Ankara and Mavisehir in Izmir, have been designed as more
meaningful and integrated urban parts with their
infrastructure, parks and gardens, commercial and social
areas, reqular traffic routes, and have provided a more
comfortable and economical living standard for their users.
After the devastating effects of the earthquake in 1999 and

URBAN RENEWAL
MODEL SEARCHES
IN TURKEY

entering the 2000s, with the changing government, an urban
renewal movement started as a priority both as a housing
policy and as an urbanization policy in our country. TOKI
(Housing Development Administration of Turkey) is the
driving force of this new model, with the public being both the
playmaker and financier of the urban renewal movement,
These projects, supported by TOK| which works in
partnership with municipalities in almost every city in Turkey,
help the unwanted urban textures, such as the old industrial
complex and the slums and new residential areas were
generated on a neighborhood scale. While this objective can
often be criticized for reasons of architectural application and
construction quality, it has largely been achieved.

In the 2070s, a new urban renewal policy was introduced with
the Law No. 6306 on disaster-risk areas. The law aims for
demolition and reconstruction of buildings which are likely to
be damaged in case of an earthquake. As in the previous
decade, the transformation was described based on land lot,
not on generating new neighborhoods. The most important
difference in approach during this period is that the public has
now left the role of being a play maker and financier to the
contracting system in the free market.

Accordingly, in the 2010s, in Istanbul in particular, the
construction industry intensified its works at places, such as
Fikirtepe, in line with free market dynamics by defining higher
air rights. However, these efforts have moved from being
protected against a disaster such as an earthquake to a
direction with the highest commercial return.

In fact, although the building designs and construction
technologies are very different, Turkey went back to the
parcel-based construction system in the 1980s. With this

system, it is not possible to keep up with the annual housing »»
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Buna bagli olarak 2010'lu yillarda, Gzellikle Istanbul'da,
yluksek ingaat emsali tanimlanmasiyla  birlikte
muteahhitlik sektord, serbest piyasa dinamiklerine uygun
olarak Fikirtepe gibi talep goren yerlerde calismalarini
yogunlastirmistir. Ancak bu calismalar, deprem gibi bir
felaketten korunmaktan cok, ticari getirinin en fazla
olabilecegi bir yonelime dogru evirilmigtir.

Aslinda, yapi formu ve yapi teknolojileri cok farkli olmakla
beraber, Turkiye, 1980'li yillardaki parsel bazli kat karsilig
insaat sistemine geri donmustur. Bu sistemle, Turkiye'nin
ihtiyaci olan yillik 500-600 bin civarindaki konut Uretim
hizina yetisebilmek mumkin olamayacagi gibi, bunun
surddrulebilir bir kentsel dontstim politikasl olamayacag
da gorilmeye baslamistir.

2020'li yillarda, Dunya'da kentsel donusim adina yeni
soylemler duyulmaya baslamistir; Akilli Sehircilik (Smart
Cities). Ozellikle akilli telefon kullaniminin 100%e vardigi
kentlilerin hayatini kolaylastirmak igin, BIG DATA hilgi
takip sistemleri olusturarak, altyapinin  donistimd
hedeflenmeye baslamistir. Surddrdlebilirlik
(Sustainability) ilkelerini baz alan bu yeni kentsel
donistm anlayisi sayesinde ulagim, toplu tasima, ener;i
verimliligi, karbon salinimi, su kullanimi gibi konularin
optimize edilmesi s0z konusu olabilecektir.

Ulkemizdeki kentsel déniistim politikasini yeniden gézden
gecirmek  gerekirse;  milyonlarca  riskli  yapinin
dontstiminin hedeflendigi ve buna ilave olarak her yil
yUzbinlerce de vyeni konut talebinin ortaya ciktigi
distnuldrse, tlkemizin yeni ve etkin bir kentsel dontigim
politikasina ihtiyaci bulundugunu yadsiyabilmek mimkiin
degildir.

Surddrdlebilir bir kentsel dontsim ve konut Uretim
sistemi ortaya koyabilmek igin, sadece ozel sektorin

degil, Kamunun da bu strece destek vermesi gerektigi
ortadadir. Acaba, tilkemizde Kamu Ozel Isbirligi

(PPP - Public Private Partnership) proje finansman
modeliyle hayata gegiriimis olan hastane, otoyol,
havalimani gibi projelere, “sosyal konut projeleri’
eklenebilir mi?

Buna da “kiraci garantili sosyal konut” olarak bakildiginda,
blyuk yatinmlara ve kredilere ihtiyac duyulacak kentsel
donlstm uygulamalarrigin, boyle bir finansman modelini
etiit etmek yararli olabilir. Ozellikle Kanada, Irlanda, Isralil
gibi birgok Ulkede basariyla uygulanmis olan “affordable
housing” projelerinin tam da bu proje finansman
yontemiyle  gerceklestirilebildigi ~ goz ~ oOnunde
bulunduruldugunda, Ulkemizdeki artan konut talebini
karsilayabilmek icin, bu ve bunun gibi yeni proje
finansmani yontemlerini kullanmak, tlkemizin yeni konut
gelistirme politikasi olabilir mi?

Bu soruya, gayrimenkul degerleme sektortindekiler olarak
hepimizin aklina su refleks cevap gelebilir:

» Bu is tutar mi? Toplanan o sinirli kira paralari ile, proje
maliyetleri doner mi?

Buna da su karsiligi verebiliriz: Sz konusu projeler, tipik
TOKI projeleri gibi sadece “yatakhane kent” olarak degil;
icinde ticari ve gelir getirici alanlar da bulunan
‘mixed-use” projeler olarak tasarlanabilirse, fizibilite ve
kredibilite bakimlarindan pozitif olarak tasarlanabilir.

Son s6z olarak; Ulkemizin kentlesme politikasi, konut
politikasi ve kentsel donlstim politikasi icin yeni
perspektiflere ihtiyac oldugu ortadadir ve oniimuzdeki on
yilda, vyeni vaklasimlarla, yeni proje gelistirme
modellerinin masaya konmasi kacinilmazdir °

production speed of around 500-600 thousand homes
demand by Turkey, and it is apparent that this is not a
sustainable urban renewal policy.

In the 2020s, new discourses have Started to emerge around
urban renewal in the world such as Smart Cities. BIG DATA
has begun to aim to transform the infrastructure by
generating information tracking systems with the aim of
making life easier for the city dwellers whose smart phone
use has reached 100 %. This new urban renewal approach
based on sustainability principles will optimize facilitation of
transportation, public transport, energy efficiency, carbon
emissions and water use,

If we are to reconsider the urban renewal policy in our country,
given that millions of risky buildings are targeted for
transformation and hundreds of thousands of new housing
demands are generated every year, it is inevitable to admit
that our country needs a new and effective urban renewal
policy.

In order to achieve a sustainable urban renewal and housing
provision system, it is clear that not only the private sector but
also the public sector should support this process. Could we
get more ‘social housing projects” added to projects like
hospitals, highways and airports that use the Public Private
Partnership (PPP) project financing model in our country?
When we look at this as “tenant-guaranteed social housing’,
we may find it useful to explore such a financing model for
urban renewal applications, which will require large
investments and loans; Given that the project financing
method is used to realize the ‘affordable housing” projects
that have been successfully implemented in many countries
such as Canada, Ireland and Israel, can we adopt new project
financing methods such as this one to meet the rising
demand for housing in our country? In answer to this
question, the following reflex may come to mind for all of us
as those in the real estate valuation sector:

* Does this work? With those limited rental funds collected,
will the project costs return?

We can give the following answer to this question: These
projects can be positively designed in terms of feasibility and
credibility, if they can be designed not only as a ‘dormitory

city” like typical TOKI projects but also as ‘mixed-use”

projects with commercial and revenue-generating areas in
them.

Wrapping up; it is evident that new perspectives are needed
for the urbanization policy, housing policy and urban renewal
policy of our country, and new project development models
will have to be discussed with new approaches in the next
decade °
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KENTSEL DONUSUM

Av. Esra KESKIN
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HAK SAHIPLIGI KAVRAMININ
TARTISILMASI

Turkiyede gecekondulasma ve deprem riski  gibi
nedenlerden dolayr kentsel donusime olan ihtiyag ve
donusum projeleri sikga tartisiimaktadir. Donusum sonucu
kimlerin hangi haklari talep edebileceginin belirlenebilmesi
hem proje maliyetinin hem de ekonomik ve sosyal
boyutlarinin - degerlendirilebilmesi  agisindan  oldukca
onemlidir. Ancak hak sahibi olarak kimlerin kabul edilecegi
farkll kanunlarda farkl sekillerde dizenlenmekte ve
uygulamada birlik saglanamamaktadir.

21.03.2016 tarih ve 2016/8663 sayili Bakanlar Kurulu
karar ile hak sahipligi kavrami tanimlanmaktadir. Buna
gore malik, kiraci veya ayni hak sahibi olmayip, 2981 sayill
Kanun uyarinca tapu tahsis belgesi almis olanlar, satis
vaadi sozlesmesi ile edinenler ve 4706 sayili Kanun'a gore
hak sahibi olarak tespit edilenler hak sahibi kabul edilmistir.
1984 vyilinda cikarimis olan 2981 sayili Kanunda ise,
gecekondu sahibinin  hak sahibi olabilmesinin sarti,
kendisinin veya esinin veya resit olmayan gocugunun
oturdugu belediye ve mucavir alan iginde tapu tahsis
belgesinin diizenlendigi tarihten once ev yapmaya elverisli
bir arsasinin veya konut olarak kullanilabilecek bir yapisinin
bulunmamasi olarak yer almaktadir. Kentsel donusim
mevzuatl gergevesinde deg@erlendirebilecegimiz 5393 sayill
Belediye Kanunu'nda 24/2/1984 tarihli ve 2981 sayili Imar
ve Gecekondu Mevzuatina Aykir Yapilara Uygulanacak
Bazi Islemler ve 6785 Sayili Imar Kanununun Bir
Maddesinin Degistirilmesi Hakkinda Kanuna cergevesinde

hak sahipligi tanimlanirken, 5366 sayill Kanun'da hak
sahipligine iliskin herhangi bir ifade yer almamaktadir.
Uygulamada kiracilarin durumuna yonelik ise ayri bir
dizenleme bulunmamakta olup mevzuatta bu konuda bir
bogluk  soz  konusudur.  Bu  bosluk  nedeniyle
Gaziosmanpasa kentsel dondsum projesi gibi farkl
projelerde kiracilara bir defalik tasinma bedeli ddenmesi
gibi cesitli uygulamalar ile karsilagiimaktadir. 6306 sayill
Kanun ile Belediye, Hazine, Ozel idare veya Vakiflar Genel
Muddrliginun sahip oldugu arsa ve araziler Uzerine
gecekondu yapildiktan sonra tespit edilerek kira kontrati
dizenlenmis gecekondu hak sahiplerine tapu tahsis
belgesi ve tapulart verilmesine olanak saglanmaktadir.
Yine Devlet ile anlasarak riskli yapiyr tahliye eden maliklere
veya malik olmasalar bile kiraci veya sinirli ayni hak sahibi
olarak bu yapilarda ikamet edenlere gecici konut veya kira
yardimi yapilabileceg@i 6306 sayill Kanun'un 5. maddesinde
dizenlenmistir. Anlasma ile tahliye edilen, yiktirilan veya
kamulastinlan riskli yapilarin - maliklerine veya malik
olmasalar bile bu yapilarda kiract veya sinirli ayni hak
sahibi olarak en az bir yildir ikamet edenlere konut
sertifikasi veriimesi de mumkun kilinmistir. Bu kisilere ozel
hesaptan kredi verilmesi de mumkunddr. Uygulama
Yonetmeliginin 14. maddesinde; riskli yapilarin maliklerine
konut verilmesinden sonra arta kalan konut bulunuyor ise,
riskli yapilarda kiraci veya ayni hak sahibi olarak en az bir
yildir ikamet edenlere konut verilmesi igin sozlesme

Attorney. Esra KESKIN
MRICS,
Georgia Institute of Technology

DISCUSSING THE CONCEPT
OF ENTITLEMENT

IN THE LEGISLATION ON
URBAN RENEWAL

The need for urban renewal and transformation projects are
frequently discussed in Turkey due to reasons such as squatting and
earthquake risk. It is crucial to determine who may claim the rights as
a result of the transformation, in terms of assessing the project cost
and economic and social factors. However, the acceptance of
individuals as beneficiaries is requlated in different ways in different
laws, and implementation is not unified.

The concept of entitlement is defined by the Council of Ministers
resolution No. 2016/8663, dated March 21, 2076. Accordingly, the
owner or the tenant has no real right. The persons who have obtained
a title deed allotment certificate pursuant to Law No. 2981, who
acquire real estate through a preliminary sales agreement, and the
persons who have been identified as beneficiaries pursuant to Law
No. 4706, have been accepted as beneficiaries. In the Law No. 2987,
which was enacted in 1984, the condition for the squatter to be
entitled is that it does not have a land or a structure that is suitable for
building a house before the date of issue of the title deed allocation
document in the municipality or adjacent area in which he or his or her
spouse or an underage child resides. The Municipality Law No. 5393,
which we can evaluate within the framework of the urban renewal
legislation, defines the right to perform certain operations against
structures that violate the Zoning and Slums Legislation No. 2981
dated February 24, 1984 and under the Law No. 6785 on Amending
One Article of the Zoning Law. However, there is no Statement on
entitlerent in Law No. 5366.

There is no separate regulation on tenants in practice, and there is a
gap in the legislation. As a result of this gap, there are Several
applications such as payment for a one-time transportation fee to

tenants in various projects such as the Gaziosmanpasa urban
renewal project. The Law No. 6306 permits granting title deeds to the
beneficiaries of slums, for which a lease contract has been drawn up,
after building a slum on the lands owned by the Municipality, the
Treasury, the Special Administration or the General Directorate of
Foundations. Article 5 of Law No. 6306 stipulates that temporary
housing or rent assistance may be provided to the owners or
proprietors  who are terminating the risky structure through
agreements with the state or to those who reside in these buildings
as tenants or limited real right owners. Even if they are not owners of
risky buildings that have been vacated, destroyed or expropriated by
the agreement, a certificate of residence can also be provided to
those who have been residing in the buildings for at least one year as
tenants or limited real right holders. It is also possible to give credlit to
these persons from private account. Article 14 of the Implementation
Regulation states that if there Is a residential unit remaining after the
delivery of a home to the owners of risky buildings, a contract can be
signed to give a house to the tenants or real rights holders who have
resided in risky buildings for at least one year. Article 15 of the same
Requlation states that if the Ministry approves the lands to be sold to
the majority 2/3, it is possible to give a house pursuant to Article 14,
In accordance with Law No. 6306, that went into effect upon the
approval of the Cabinet on April 8, 2016, within the scope of Law No.
6306 that went into effect upon publication in the Official Gazette,
definitions of the squatter, squatter owner and right owner are made
separately in Article 3 of the Decree concerning the allowance to
users without being an owner, tenant or a limited real right beneficiary,
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yapilabilecegi yer almaktadir. Ayni Yonetmeligin  15.
maddesinde, arsa paylarl 2/3 ¢ogunluga veya Bakanliga
satilan kisilere Bakanlikga uygun gorilmesi halinde, 14.
madde cergevesinde konut verilmesinin mimkin oldugu
belirtilmistir.

6306 sayili Kanun uyarinca, 8 Nisan 2016 da Bakanlar
Kurulunun onaylyla Resmi Gazetede yayimlanarak
yurdrlide giren 6306 sayill Kanun Kapsaminda Riskli Yapiy
Malik, Kiract veya Sinirli Ayni Hak Sahibi Olmaksizin
Kullananlara Yardm Yapilmasina Dair Kararin 3.
maddesinde gecekondu, gecekondu sahibi ve hak
sahibinin tanimlari ayri ayri yapiimistir. Hak sahibi; malik,
kiraci ve sinirli ayni hak sahibi olmayip, 24/2/1984 tarihli ve
2981 sayili Kanun uyarinca, tapu tahsis belgesi almak
lzere slresinde muracaat eden, tapu tahsis belgesi almis
olan, bu hakki satis vaadi sozlesmesi ile edinen ve
26/9/2001 tarihli ve 4706 sayili Kanun uyarinca Hazineye
ait tasinmazlarin Uzerindeki yapi sahipleri, 2981 sayili
Kanuna gore hak sahibi olarak tespit edilenlerdir.
Gecekondu sahibi ise hak sahibi sayilmayan, malik, kiracl
veya sinirl ayni hak sahibi de olmayan gecekondu
sahiplerini ifade etmektedir.

6306 saylll Kanun cergevesinde hak sahipligi acisindan
incelenmesi gereken baska bir sorun ise yapinin yikiimasl
sonucu kira  sozlesmesinin - erken  sonlandirimasi
durumudur. Kiracilarin erken fesih nedeniyle olusacak
kayiplarinin ne sekilde tazmin edilmesi gerektigine iliskin
bir yasal diizenleme bulunmamaktadir. Yargitay 6. Hukuk
Dairesince verilmis olan bir kararda zararn kiralayan
tarafindan odenmesi gerektigi ifade edilmigtir. Yargitay
Hukuk Dairesi'nin 25.01.2016 tarih ve 2015/7677 sayill
kararinda “Kiraya verenin sorumluluktan kurtulmasl igin
kusuru olmadigini ispat etmesi gerekmekte olup yasa
degisikligi kusuru ortadan kaldirmaz” seklinde bir ifade yer
almakta olup konuya iliskin ictihadinda da mal sahibi olan
kiralayandan ~ zorunlu faydali masraflarin  sebepsiz
zenginlesme hukimlerince talep edilebilecegi belirtilmistir.
6306 sayili Kanun'un 6. maddesinde riskli alanlar ve rezerv
yap! alanlarinda yer alan parsellerde, yapilar yiktirlmadan
onceki islemlerde sahip olduklar hisseleri oraninda
paydaslarin en az Ucte iki cogunlugu ile karar verilecegi
belirtiimektedir. Bu karara katilmayanlarin arsa paylarinin,
Bakanlikca rayic degeri tespit ettirilerek ve bu degerden az
olmamak Uzere anlasma saglayan diger paydaslara acik
artirma usull ile satilmasi yoluna gidilmektedir. Ayrica ayni
maddenin devaminda Uzerindeki bina yikilmis olan

arsalarda da en az dUcte iki cogunluk ile anlasma
sa@lanamamas! halinde, gergek kisilerin veya ozel hukuk
tizel kisilerinin mulkiyetindeki tasinmazlar icin Bakanlik,
TOKI veya Idare tarafindan acele kamulastirma yoluna da
gidilebilecegi hiikmi yer almaktadir. Ugte iki cogGunlugun
sa@lanabilmesi iki sekilde sorun olarak
degerlendirilmektedir. 1k sorun  bu  ¢oGunlugun
sag@lanabilmesi icin tim hak sahiplerine gercek oranlarda
serefiyelerin dagitilmamasidir. Bazi projelerde, kalan Ggte
bir oranindaki hak sahiplerine serefiyeleri daha dustk olan
tasinmazlarin verildigi goriilmektedir. Ikinci sorun ise kalan
Ugte bir oranindaki hak sahiplerinin  yeterli oranin
saglanmasindan sonra dikkate alinmamasidir. Elbette ki
tim hak sahiplerinin - nizasinin  alinarak  projeye
baslanabilmesi mumkin degildir; ancak bu sekilde bir
oranin Dbelirlenmis olmasi da kalan hak sahiplerinin
haklarinin ihlali yolunu agmaktadir. Mumkin oldugunca
yuksek katilim ile yerelde ve 0zelde is birliginin saglandig
projelerin artmasi, surecin hizli bir sekilde yurutulebilmesi
icin de ¢ok onemlidir.

Hak sahipligi agisindan detayli ve birlestirici bir dizenleme
bulunmamasinin yani sira ayrica uzun suredir kiracl
olanlarin  haklarina iliskin - de  makul  ¢ozimler
Uretilememigtir.  Alan icerisinde kalan 0zel miulk
niteligindeki tagsinmaz malikleri, projeyle uyumlu bir sekilde
yenileme calismasini yapmakla yukimludurler ve ¢ikacak
masraflarin odenmesi icin belediye rahatlatici tedbirler
almalidir.  Kamulastirma uygulamalar  yerine  farkli
finansman modelleri de ¢ozim  Onerisi  olarak
tartisiimaktadir. Ancak uygulamada hem zaman hem de
projenin bdtunligu agisindan cikabilecek sorunlar da
yadsinmamalidir. Yenileme alanlarinda yasayanlarin ve
hak sahiplerinin strece katilimi saglanmaksizin dretilen
projeler surdurdlebilir olmaktan uzaktir. Diger yandan
gecekondulardan cikartilarak cok katli yapilarda yasamaya
yonlendirilen kisiler sosyal ve ekonomik acidan uyum
sa@layamamaktadir. Strecin iyi yonetilemedigi bu projeler
sonucu kisiler mulkiyet ve insan haklari ihlalleri nedeniyle
AIHM'ne gitme yolunu segmekte ve doniisim kaynakl
birgok dava ile karsi karslya kalinmaktadir °

owners and who apply within the time period to obtain a title deed
allocation certificate pursuant to the Law No. 2981 dated February
24, 1984, who obtained this right with a preliminary sales contract,
and the building owners who built their real estates on the lands
belonging to the Treasury pursuant to Law No. 4706 dated
September 26, 2007 are those who are appointed as beneficiaries
pursuant to Law No. 2981. Slum owner refers to those who are not
considered owners, who are not owners, tenants or limited real rights
holders.

Another problem that needs to be examined in terms of entitlement
in accordance with Law No. 6306 is the early termination of the lease
agreement due to the demolition of the building. There is no legal
requlation on compensation of tenants’ losses due to early
termination. A ruling issued by the Sixth Law Department of the High
Court of Appeals states that the damage should be paid by the
Lessor. The Supreme Court of Appeals Law Office decision dated
January 25, 2016, and numbered 2015/7677 states, ‘The Lessor has
to prove that he/she has no fault in order to get rid of responsibility,
and the amendment does not eliminate the fault.” In the case-law, it is
stated that the mandatory useful expenses may be requested from
the landllord, as a result of provisions for unjustified enrichment.

It is stated in Article 6 of Law No. 6306 that the decision will be made
with at least two-thirds of the majority of the stakeholders in the
transactions prior to demolishing the buildings in the parcels located
in the risky areas and in the reserved structure areas. The market
value of the land shares of those not included in this decision will be
determined by the Ministry and sold by auction to other contracting
Stakeholders at least this value. In addition, there is a provision that
states that in the event of failing to reach an agreement with at least
a two-thirds majority on the lands the building above which the
building has been demolished, the Ministry, HDAT or the
Administration may hastily expropriate the real estates. Achieving
two-thirds majorities is considered a problem in two ways. The first
problem is not to distribute the goodwill in real terms to all
beneficiaries in order to attain this majority. Some projects indicate
that the owners of the remaining one-third of the assets have been
given properties with lower goodwill. The second problem is that the
beneficiaries, who have one-third of the remaining balance, will not be
taken into account after establishing the adequate ratio. Of course it
is not possible to start the project after obtaining the consent of all
right holders. Nevertheless, establishing such a ratio leads to the
violation of the rights of remaining beneficiaries. Increasing the
number of collaborative projects on the local and private sides with
as much participation as possible is also crucial to the fast execution
of the process.

As well as the lack of detailed and unifying arrangements regarding
entitlerent, reasonable solutions for tenants have not been
produced for a long time. The property owners within the area are

responsible for completing the renovation works in accordance with
the project and the municipality should take relaxing measures to
cover the related expenses. Instead of expropriation practices,
different financing models are also discussed as solution proposals.
However, the problems that may arise in practice, both in terms of
time and the projects integrity, should not be ignored. The projects
generated without the participation of the tenants who reside in the
renovation areas and right holders are far from sustainable. On the
other hand, the people who are taken out of slums and directed to live
in-multi-story buildings cannot adapt socially and economically.
These projects do not manage the process well and individuals
choose to apply to the ECHR due to property and human rights
violations and end up facing many transformation-related court
cases °
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Her sayimizda, One cikan istatistiksel ozellikleriyle ele
alacagimiz  Turkiye Kentleri arastirma  sayfamiz
Kentmetre'de, ilk olarak Istanbul'u mercek altina aliyoruz.
Nifusu 16 Milyon civarinda olan megakent Istanbul, bu
ozelligiyle Dinyanin en buyuk 23. kentidir; kiyaslama
acisindan, Moskova 20., Londra ise 25. siradadir.

Diinya kenti olarak tanimlanabilecek Istanbul'dan, her ay
binlerce yabanci Ulke vatandasl, gayrimenkul alimi
yapmaktadir.

TUIK verilerine gore, 2020 yilinda Istanbul'da toplam
265.098 konut satisi gerceklesmistir. Bunlarin 77.785],
yeni tamamlanmis konut olarak kayitlara gegmistir.

Yine ayni veri tabanina gdre, Istanbulda 2020 yilinda
7.720 binaya ruhsat alinmis, 8.349 binaya da vyap!
kullanma izin belgesi alinmistir. Bagimsiz boltiimler olarak
degerlendirildiginde; 2020 yilinda Istanbul'da 70.868 yeni
daireye ruhsat, 101.953 adet daireye de yapi kullanma izin
belgesi alinmistir. TUIK kaynaklarinda, Turkiye ortalamasi
3,30 olan hane halki biyikligu, Istanbul'da 3,27 olarak
verilmistir.

Turkiye'deki 13.1 Milyon adet kayitl otomobilin 3 Milyonu,

Istanbul'da bulunmaktadir. Ozellikle Covid-19 Pandemi
strecinden sonra hireysel otomobil talebinin arttigi
Ulkemizde yaklasik olarak bin kisiye 157 otomobil
dismektedir. Istanbul'da ise bu oran, bin kisi basina 195
olarak kayitlara gecmistir. Yine karsilastirma yapmak
gerekirse; ayni oran, Ankara'da 280 ve Izmir'de 187 olarak
gozlemlenmistir.

Kisi basina disen gayri safi yillik hasilaya bakildiginda ise,
Istanbul, acik ara en ©nde gelen ilimizdir. 15.285
Amerikan Dolari olarak kayitlara gegen Istanbul'un, bu
kulvardaki en yakin takipgisi olan Ankara'da bu deger
12.508 dolardir. Ulke ortalamasi ise, ayni donem icin
8.538 Dolar olarak kayitlara gecmistir.

Ulkemizin insaat ve gayrimenkul sektoriini en yakindan
ilgilendiren konulardan birisi de hi¢ stphesiz ki kentsel
dénusimdir. Ozellikle deprem riski bakimindan en cok
dikkate alinmasi gereken ilimiz; hem fay hatlarindan
oncelikle etkilenmesi beklenen hem de en kalabalik
niifusa sahip ilimiz olmasi 6zellikleriyle, Istanbul'dur. Ulke
genelinde vyaklasik toplam 6,7 milyon riskli yapinin,
stanbul'da ise 1,5 milyon riskli yapinin bulundugu

ISTANBUL
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In this issue of Citta-tistics, our “Cities of Turkey’
research page, we focus on Istanbul for the first time.
Megacity Istanbul, with a population of around 16
million, ranks as the 23 largest city in the world.
Moscow is 20th in comparison, while London is
25th.Thousands of foreign nationals purchase
realestate every month from Istanbul, a city that can be
described as a global city.

According to TUIK (Turkish Statistical Institute) data, a
total of 265,098 homes were sold in Istanbul in 2020.
Of these, 77.785 were recorded as newly completed
residences.

According to the same database, 7.720 buildings were
registered in Istanbul in 2020, and 8.349 buildings were
issued occupancy permits. In 2020, 70,868 new
apartments and 101,953 units were issued building
occupancy permits in Istanbul. According to TUIK
sources, the average household size in Turkey is 3.30
and 3.27 in Istanbul.

Of the 13.7 million registered cars in Turkey, 3 million
are located in Istanbul. The demand for automobiles
has increased in Turkey, especially after the COVID-19

pandemic. Thus,  there are 157 cars per thousand
people. In Istanbul, this rate is 195 per 1,000 inhabitants.
If we are to make a comparison, the same rate is 280 in
Ankara and 187 in Izmir.

In terms of per capita gross annual product, Istanbul is
by far our leading city. This value is $12,508 in Ankara,
Istanbul's closest follower, which is listed at US §15,285.
The average of the country for the same period is
$8,538.

Undoubtedly, urban renewal is one of the issues that
most concern the construction and real estate industries
of our country. The city that should be taken into
consideration the most in terms of earthquake risk is
Istanbul, as it is expected to be primarily affected by
fault lines and has the largest population. It is believed
that there are approximately 6.7 million risky buildings in
Turkey and 1.5 million risky buildings in Istanbul. The
Ministry of Environment, Urbanization and Climate
Change sources state that 300,000 of these 1.5 million
buildings must be included in urban renewal urgently.
According to the announcements of this ministry, by
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distnulmektedir. Bu 1.5 Milyon yapidan 300 bininin ise
acil olarak kentsel donusim kapsamina alinmasi
gerektigi, Cevre Sehircilik ve Iklim Degisikligi Bakanlgi
kaynaklarinca belirtilmektedir. Yine soz konusu bakanligin
duyurularina gore Istanbul'da 2023 yilina kadar 100 bin
civarinda bagimsiz bolimiin, kentsel donlisim mevzuat
kapsaminda tamamlanmasi hedeflenmektedir. Ozellikle
Kartal, Kadikdy, Uskidar, Beykoz, Pendik, Atasehir,
Sultanbeyli, Bagcilar, Esenler, Gaziosmanpasa, Kagithane,
Beyoglu, Glngoren, Zeytinburnu ve Eylp ilgelerinde,
kentsel dontsim kapsaminda calismalar devam
etmektedir.

stanbul'daki ticari yapilara bakildiginda ise; tlkemizdeki
450 kadar aligveris merkezinin (AVM) 26'si [zmir'de, 42'si
Ankara'da bulunurken, 120'si Istanbul'da bulunmaktadir.
stanbul'daki alisveris  merkezlerinin = 40" Anadolu
yakasinda, 80'i ise Avrupa yakasinda yer almaktadir.
stanbul'da, her bin kisiye 304 metrekare AVM alani

dismektedir; yakin takipcisi Ankarada ise bu deger
298dir.

Istanbul'da, aligveris merkezleri ve konut projeleri
disinda, kamusal  gayrimenkul  yatinmlarr  da
bulunmaktadir.  Ozellikle, Kanal Istanbul projesinin
gerceklesmesi halinde, soz konusu guzergahta vyeni
lojistik merkezler, ticari merkezler, yasam alanlari ve
konut siteleri olusabilecektir.

Konut talebinin surekli artma egiliminde oldugu, ticari
alanlarin ise ozellikle Covid-19 Pandemi deneyiminden
sonra eskisi kadar ihtiyac duyulmadigi megakent
stanbul; tlkemizin gayrimenkul yatirimlari bakimindan
hem en ¢ok dikkat geken ili olmaya hem de bu alandaki
ulusal ve uluslararasi yatinmlari biyuk olgtde gcekmeye
devam edecek gibi gorinmektedir °

2023, around 100,000 independent units will be
completed within the scope of the urban renewal
legislation in Istanbul. Urban renewal efforts are
underway especially at Kartal, Kadikoy, Uskiidar,
Beykoz, Pendik, Atasehir, Sultanbeyli, Bagcilar, Esenler,
Gaziosmanpasa, Kagithane, Beyoglu, Gungoren,
Zeytinburnu and Eyup.

In terms of commercial buildings in Istanbul, out of 450
shopping malls in our country, there are 26 shopping
malls in [zmir, 42 in Ankara and 120 in Istanbul. Of the
shopping malls in Istanbul, 40 are located on the
Anatolian side and 80 are located on the European
side.

In Istanbul, the allocated shopping mall area is 304
square meters per thousand people, and this value is
298 for Ankara, being its close follower.

In addition to shopping malls and housing projects,

Istanbul also has public real estate investments. In
particular, if the Canal Istanbul project is realized, the
route may include new logistic centers, commercial
centers and residential areas.

In megacity Istanbul, where housing demand is on the
rise and commercial areas are not needed as much as
before, especially after the Covid-19 pandemic, it
seems that the it will continue to attract the most
attention with regard to real estate investments, and it
will also continue to attract domestic and international
investments °
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ENDUSTRI®
INDUSTRY®

Dinya ticaretine konu mal ve hizmetlerin %80'den
fazlasi deniz tasimacihgl ile saglanmaktadir.
Emtialarin,  Urtnlerin -~ ve insanlarin  hareketini
kolaylastiracak etkin  bir deniz endustrisi  bir
gelismislik gostergesi olup iyi, guvenli ve dusuk
maliyetli olmasi onemini artirmaktadir.  Tasinir
varliklarin degerlemesi kapsaminda gerek Ulkemiz
gerekse dinyada onemli bir yeri olan gemi degerleme,
deniz Uzerinde var olan tim araglarin (Arastirma
Gemileri, Petrol-Gaz vb. Yuzer Platformlar, Feribot ve
Tankerler, Ticari ve Ozel Yatlar vb.) degerlemesinin
yapildigi ve bunun yaninda hem liman isletme
yatinmlarinda hem de tersane igleri icin gerekli olan
raporlarin olusturulmasinin saglandigi bir hizmettir.
Deniz araclari cogunlukla emsal karsilastirma yontemi
ile degerlenmekte olup denizcilik sektorinde yasanan
gelismelere bagli olarak gelir yaklasimi ve maliyet
yaklasimlari da kullanabilmektedir. Ozellikle emsali
bulunmayan endustriyel deniz araglarinda her

3 yaklasimda ayni anda kullanilabilir.

GEMI DEGERLEME

Erhan SARAC

MRICS, REV

Aden Gayrimenkul Degerleme
Degerleme Mudurt

Gemi Degerleme Siireci Nasil ilerler?

Geminin genel durumu en ince ayrintisina kadar ele alinir.
Yasl, tonajl, klasi, yapisi, ozellikleri, yakit tiiketimi, makine
dairesinin durumu, ekipmanlarinin durumu, ekipmanlarin
kapasitesi, can kurtarma ekipmanlarinin kontrold, yangin
ekipmanlarinin kontrolu, ambarlarin kapasitesi ve durumu
detayl bir sekilde incelenir.

Incelenen bu detaylarin yaninda varligin kendisine ait bir
deger tespiti yapilabilmesi igin  mevcut piyasa
kosullarinda 2.el piyasalari incelenerek alim satim
konusunda varligin ne noktada oldugu gordilur.

Yolcu gemileri ve ticaret gemilerine dair yapilan
incelemelerde ise, icinde bulunulan sdrecin ekonomik
dinamikleri de degerlemede oldukca buytk rol oynar. Yani
inceleme yapilan sdregte geminin tipinin ne oldugu,
tonajinin ne oldugu, tasimasi gereken yukin ne kadar
talep aldifl, gemi ticareti kapsaminda piyasalardaki
durumun ne oldugu ve hatta geminin sahip oldugu bayrak
dahi bu degerleme surecinde etkili olmaktadir. Tum bu
saydigimiz ana noktalar goz onunde bulundurularak
detayli bir degerleme raporu hazirlanir °

Erhan SARAC

MRICS,REV

General Manager

of Aden Gayrimenkul Degerleme

More than 80 percent of the world's trade goods and
services are provided by sea transportation. An
effective maritime industry, which facilitates the
movement of commodities, products and people, is a
development indicator and its good, safe and low cost
increase its importance. A big asset in our country and
the world, ship valuation is a service in which all means
(such as research vessels, petrol-gas, etc., floating
platforms, ferries and tankers, commercial and private
yachts) are valued and the necessary reports are
generated for port operation investments and shipyard
businesses. Vessels are mostly assessed using
comparison approach, and depending on the
developments in the maritime sector, income approach
and cost approaches can also be used. It can be used
simultaneously in all 3 approaches, especially in
unique industrial type marine vehicles.

VESSEL VALUATION

How Does the Ship Valuation Process Proceed?

The overall condition of the ship is dealt with in the
finest detail. The age, tonnage, structure, features, fuel
consumption, state of the engine room, capacity of the
equipment, control of life rescue equipment, control of
fire equipment, capacity of warehouses are examined in
detail.

In addition to these details, secondhand markets are
examined under current market conditions to
determine the asset's value, and the location of the
asset in terms of trading.

Economic dynamics of the current process also play a
major role in the evaluation of passenger ships and
commercial ships. In other words, the type of ship, its
tonnage, the demand for the cargo, the status of the
market within the scope of shipping trade and even the
flag of the vessel are all factors in this valuation
process. A detailed valuation report is prepared
considering all these main issues °
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DENIZCILIK SEKTORU
NASIL BIR YIL GECIRDI?

2021 yilinda pandeminin etkisiyle konteyner krizi ve
naviun fiyatlarinda rekor artislar yasandi. Gemilerin
gunlik kazanclar 10 kata yakin artti. Stveys kanalinin
yillik gelirinin 6 milyar dolara ulastigr aciklandi. Dinyanin
en buyuk iki armatorlik sirketi Danimarkali Maersk ve
svigre merkezli MSC rekor karliliklar acikladi. Yeni gemi
siparisi  veren armatorlik firmalar lojistik — aglarini

yaklasik %95'i Uzakdogu tilkelerine oldu. Ilk sirada %61
pay ile Cin yer aldi. 2.sirada ise %25 pay ile Kore ve
3.slrada ise %9 pay ile Japonya yer aldi. Maliyetlerin ve
talebin artmasi dogrultusunda tanker ve kuruyuk
gemilerinde yeni inga ve 2.el market fiyatlari asagidaki
gibi olustu.

guclendirmek icin

ozellikle  karadaki  yatinmlarini

arttirmaya basladi. 2022 yili yeni gemi insaati taleplerinin

Yeni insa Fiyati

New Construction

Price

5 Yas
5 Years Old

10 Yas
10 Years Old

20 Yas
20 Years Old

Cape 180.000 $ 60.000.000 | $ 44.000.000 @ $34.000.000 A $15.000.000
Kuruyiik Kamsarmax 82.000 $ 40.000.000 | $32.000.000 @ $25.000.000 | $13.000.000
Bulk Carrier YRR, 56.000 $ 34.000.000 | $27.000.000 | $20.000.000 @ $ 11.000.000
Handy 38.000 $30.000.000 | $25.000.000 | $17.500.000 | $10.000.000
VLCC 300.000 $108.000.000 | $70.000.000 @ $ 47.000.000 & $28.000.000
Suezmax 160.000 $ 75.000.000 | $ 47.000.000 | $32.000.000 | $13.000.000
Tanker Aframax 115.000 $59.000.000 | $ 41.000.000 @ $25.000.000 & $12.000.000
Panamax-LR1 70.000 $ 51.000.000 | $31.000.000 @ $20.000.000 $ 9.000.000
MR Tanker 51.000 $ 40.000.000 | $28.000.000 $18.000.000 | $ 7.000.000

HOW HAS THE MARITIME
SECTOR SPENT THE YEAR?

The pandemic triggered a container crisis and record
increases in freight prices in 2021. The daily revenue of
the ships has increased by nearly 10 times. The Suez
channel’s annual revenues reached S6 billion. The two
largest ship-building companies in the world, Denmark’s
Maersk and the Swiss-based MSC, reported record
profits. Shipping companies that order new ships have
begun to increase their investments in order to

i

LI

strengthen their logistics networks. In 2022, the Far
East countries accounted for 95 percent of the demand
for new shipbuilding. China ranked first with 61
percent. China was followed by Korea with 25 percent
and Japan with 9 percent. In line with rising costs and
demand, new construction and second-hand market
prices for tanker and dry cargo ships are as follows °
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GLOBAL HABERLER®

GLOBAL NEWS”®

RICS 2021 YIL SONU

ISTATISTIKLERINI ACIKLADI

16 Arallk 2021 tarihinde, uluslararasi gayrimenkul
degerleme enstitlisti RICS (Royal Institution of Chartered
Surveyors) 2021 yil sonu itibariyle istatistiklerini ortaya
koyan bir paylasim yapti. Buna gore, 2021 yili itibariyle,
RICS'in, Uyeler ve Uye basvuru surecleri dahil toplam lisansli
uzman sayisi 135.736'dir. Bu uyelerin, 24.678 kadin olarak
kayitlara gecmis. Uyelerin Diinya Haritasi Uzerindeki
dagilimlari soyle belirtilmigtir:

ingiltere ve irlanda 95.408
Asya-Pasifik 21.169
Avrupa Ulkeleri 9.511
Ortadogu ve Kuzey Afrika 6.430

Avustralya ve Yeni Zelanda 3.546
Kuzey Amerika ve Kanada 3.207

Bilindigi gibi Turkiye, RICS Europe idari bolimlemesine
baglidir. Turkiyedeki Uye sayisi, son 10 yilda, her donem
yeni eklenenler ve Uyeligi bitenler ile belli bir dengeye
oturmustur ve 100 rakamini yakin zamanda gecmigtir.
RICS'in toplam mevcudunun 4.254G bu vyl Uyeligini
kazanmis yeni profesyonellerden olusurken, 24.325 de
uzman vyardimcisi diye tabir edebilecegimiz “trainee’
Uyelerden olusuyor. Yine bu donemde, toplam 22,471 Kisi
RICS'e Uyelik basvurusu yaparak sureclerini baslatmis
durumdadir.  Yeni basvuru yapanlarin 6.067'sinin kadin
adaylardan olustugu, RICS tarafindan belirtilmis olan bir
baska detay. 2021 yilinda, juri diye tabir edebilecegimiz
toplam 6.806 aday miulakati gerceklesmistir. RICS,
Covid-19 Pandemisi ortaya ciktiktan sonra tamamen
on-line mulakata gecmis ve bunu, pandemi olsun-olmasin,
kalici hale getirmeye karar vermistir. Yine ayni donemde,
692 yeni juri Uyesi, sisteme ilave olmustur. RICS'in yapmis
oldugu anketlere gore, Uyelerin %52si, RICS'i Diinya

capinda gegerli bir enstitu olarak degerlendirirken, %68'i de
RICS'in hem mesleki standartlarin hem de kamu yararina
calismalar yaptigini benimsemistir. Yine ayni ankete gore
Uyelerin %58, RICSin mesleki standartlar ve kaliteyi
korudugunu ifade etmistir °

Kaynak:
https://wwa3.rics.org/uk/en/annual-review.html?cid=smolli
nkedinlannualreview|rics|image||16-dec

RICS ANNOUNCED

2021 YEAR-END STATISTICS

On December 16, 2021, the Royal Institution of
Chartered Surveyors (RICS), an international real estate
valuation institute, shared its statistics for the end of
2021. Accordingly, the total number of licensed experts
(including  members and member  application
processes) of RICS was recorded as 135,736 as of 2021.
Of these members, 24,678 are registered as women.

Members’ distribution on the World Map is as follows:

England and Ireland 95,408
Asia-Pacific 21,169
European Countries 9,511

Middle East and North Africa 6,430
Australia and New Zealand 3,546
North America and Canada 3,207

Turkey has reached a certain level in the past 10 years with
new additions and members who have finished their
membership and it has recently exceeded 100.

Of the total RICS population, 4,254 are new professionals
who have become a member this year, and 24,325 are
‘trainees,’known as assistant experts. In the same period, a
total of 22,471 people applied for membership to RICS and
initiated their processes. Another detail specified by RICS
s that 6,067 of new applicants are female candidates.

In 2021, a total of 6,806 jury interviews took place. RICS
completely adopted on-line interviews after the Covid-19
pandemic occurred and decided to make this permanent
even if with or without the pandemic.In the same period,
692 new jury members were added to the system.
According to the RICS surveys, 52 percent of the members
regard the RICS as a globally recognized institution, while
68 percent of the members believe that the RICS works to
promote occupational Standards and public interest.
According to the same survey, 58% of the members stated
that RICS maintains professional standards and quality °

Source:
https.//wwa.rics.org/uk/en/annual-review.html?cid=smolli
nkedinlannualreview/rics/image||16-dec
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GYO ANALIZI°
REIT ANALYSIS®

Sermaye Piyasasi Kanunu gercevesinde Turkiyede islem goren
Gayrimenkul Yatinm Ortakliklarinin toplam piyasa degeri,
30.09.2021 tarihi itibariyle 86 Milyar Liranin tzerindedir.
S0z konusu tarihte, GYO'lann piyasa deGerlerine gore sirall
listesi, asagidaki gibidir:

Kaynak:
www.gyoder.org.tr

GYO / REIT

BASKENT DOGALGAZ DAGITIM GYO
ZiRAAT GYO
EMLAK KONUT GYO
KIZILBUK GYO
AKFEN GYO
SERVET GYO
SiNPAS GYO
DOGUS GYO
TORUNLAR GYO
NUROL GYO
YENIi GIMAT GYO
HALK GYO
is GYyo
TSKB GYO
OZAK GYO
VAKIF GYO
AKiS GYO
AKMERKEZ GYO
REYSAS GYO
ALARKO GYO
KIiLER GYO
DENiIZ GYO
ATAKULE GYO
PEKER GYO
MiSTRAL GYO
PANORA GYO
&zDERIicCi GYO
MARTI GYO

KORFEZ GYO
KORAY GYO
YESIL GYO
AVRASYA GYO
PERA GYO
TREND GYO
iDEALIST GYO
ATA GYO

TOPLAM (TL) / TOTAL (TL)

As of September 30, 2021, total market value of Real Estate

Investment Trusts (REITs) traded in Turkey under the Capital
Markets Law (CML) is over 86 billion Turkish liras.
On that date, the ordered list of REITs by market value is as

follows:

Source:
www.gyoder.org.tr

SEMBOL / SYMBOL

BASGZ
ZRGYO
EKGYO
KZBGY
AKFGY
SRVGY
SNGYO
DGGYO

TRGYO
NUGYO
YGGYO
HLGYO
ISGYO
TSGYO
OZKGY
VKGYO
AKSGY
AKMGY
RYGYO
ALGYO
KLGYO
DZGYO
AGYO
PEKGY
MSGYO
PAKGYO
0ZGYO
MRGYO

KRGYO
KGYO
YGYO
AVGYO
PEGYO
TDGYO
IDGYO
ATAGY

PiYASA DEGERI (BiN TL)

MARKET VALUE (THOUSAND TL)

19.614.000

7.462.856

6.802.000

6.571.200

4.059.000

3.962.400

3.711.072

3.572.404

3.380.000
2.636.700
2.544.998
2.499.000
2.013.375
1.839.500
1.645.280
1.490.000
1.392.650
1.371.315
1.370.000
1.358.840
1.209.000
760.000
674.150
636.342
597.277
587.250
352.500
326.700

323.400
282.000
225.71
210.924
205.286
195.300
111.500
102.600

86.096.530

Tiirkiye'de islem goren GYO'larin son yillardaki
toplam piyasa degeri degisimi, asagidaki gibidir:

in Turkey in recent years are as follows:

GYO TOPLAM PiYASA DEGERI DEGiSiMi (Milyon TL) / TOTAL REIT MARKET VALUE (TL Millions)

GYO
TOPLAM PIYASA
DEGERI
(Milyon TL)

100.000
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©60.000
50.000
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86.089

63273
57745
54163
27777
26.924
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GYO TOPLAM PiYASA DEGERI DEGiSiMi (Milyon USD) / TOTAL REIT MARKET VALUE (USD Millions)

GYO
TOPLAM PiYASA
DEGERI
(Milyon USD)
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ULUSLARARASI GAYRIMENKUL YATIRIM NOTLARI®

INTERNATIONAL REAL ESTATE INVESTMENT NOTES®

Ulkemizde yabanci milletlerden bireylerin 250 bin dolarlik
gayrimenkul edinimi sayesinde Turk vatandashgl elde
edebildigini siklikla glindeme getiriyor olmakla beraber;
buna benzer uygulamalarin, baska (lkelerde de
gerceklestigini  bilmekteyiz. ~ Gayrimenkul  edinimi,
goruldugu kadaryla, Dinyanin hemen hemen her yerinde
guvenli bir yatinm araci olmakla beraber, uluslararas
bireysel yatinmcilara da oturma izni ve devaminda
vatandaslik imkani getirebiliyor.

1990'larda  Yugoslavyanin  dagilimasindan  sonra
bagimsiziigini ilan eden 6 dlkeden en kigugu olan
Karadag  (Montenegro), gayrimenkul  konusunda
Avrupada dikkat gcekmeye baslayan lkeler arasindadir.
Nifusu 600.000'nin biraz Uzerinde olan Karadag, bu
ozelligiyle Avrupa'nin da en kuguk 10 dlkesi arasinda yer
almaktadir. Ntfusunun 20%'si Musliman olan Karadag'in
en budyuk kenti ve ayni zamanda baskenti olan
Podgoricanin - metropoliten alan nifusu 180 bin
civarindadir.

Karadag, Avrupa Birligine Uye olma yolunda aday ulkedir
ve 2025 yilinda tam uyeligi elde etmesi beklenmektedir.
Para birimi olarak Euro kullanan Karadag'in, kendi merkez
bankasi para basmamaktadir. 2019 yili verilerine gore
Karadag'in gayri safi hasilasi (GDP) 5.5 Milyar Dolardir.
Ulkede altyapi ve karayollari, Avrupa ortalamasinin gok
altinda bir standartta olmakla beraber Avrupa Imar ve
Kalkinma Bankas! (EBRD) Karadag'in enerji, ulastirma,
demiryolu  gibi  projelerine  onemli  finansman
desteklerinde bulunmaktadir.

Karadag, belli kriterleri saglayan yabancilara, oturma izni
ve vatandaslik kapisini agan Ulkeler arasindadir. Avrupa
Birligi Uyesi ulke vatandaslarinin, Karadaga girme ve
Karadag'da oturma konusunda, zaten herhangi bir engeli

KARADAG'DA
MULK SAHIBI OLMAK

bulunmamaktadir. Karadag'in 2008 yilinda baslatmis
oldugu, gayrimenkul yatirmina karsilik vatandaslik yolu
acan programi, 2010 yilinda; hem Ulke iginden yikselen
elestiriler tzerine hem de Avrupa Birligi adaylik strecinin
zarar gormesi endisesiyle askiya alinmigtir. Bununla
beraber, Karadagin 2019 yilinda baslatmis oldugu
programa gore, Avrupa Birligi disindaki Ulkelerden
gelenler igin; 250 bin Euro'luk bir tasinmaz edinimi ve
buna ilave olarak tlke kasasina, idari islere karsilik 100
bin Euroluk badis yapiimasi sartlar konmustur. Eger
alinacak gayrimenkul, Karadag'in kiyt kentlerinden
secilecekse, 250 bin Euro yerine, en az 450 bin Euro
degerinde tasinmaz edinilmesi sartl bulunmaktadir.

Yine ayni programa gore, satin alinacak gayrimenkultin
bulundugu projenin, Karadag otoriteleri tarafindan bu
amaca uygun oldugunun  onaylanmis  olmasi
gerekmektedir. SOz konusu programa gore, toplam en
fazla iki bin yabanciya bu imkan sunulacak ve eger resmi
bir uzatma uygulanmazsa, 2022 yilinin basinda, stz
konusu program son bulacaktir.

It Is frequently mentioned that individuals from foreign nationalities
gain Turkish citizenship through the acquisition of real estate worth
$250,000. We know that similar practices are implemented in other
countries. Real estate acquisitions, it turns out, are a Safe investment
instrument in almost every part of the world, but it can also offer
individual international investors residency permits and citizenship.
Montenegro, the smallest of the six countries that proclaimed
independence after the breakup of Yugoslavia in the 1990s, is
among the countries that began to stand out in Europe when it
comes 1o real estate. With a population of just over 600.000,
Montenegro is among the 10 smallest countries in Europe. The
metropolitan area of Podgorica, the largest city in Montenegro,
where 20% of the population is Muslim, has a population of around
180.000.

Montenegro is a candidate country for membership in the European
Union and is expected to gain full membership in 2025. Montenegro
uses Euro as its currency and its own central bank does not print
money. According to 2019 data, Montenegros gross income (GDP)
was 55.5 billion. Although infrastructure and roads are far below the
European average, the European Bank for Reconstruction and
Development  (EBRD) provides significant financial support to

OWNING REAL ESTATE
IN MONTENEGRO

Montenegros projects in energy, transportation and railway.
Montenegro is among the countries that open the door for
residence permits and citizenship for foreigners meeting certain
criteria. Citizens of EU members already have no barriers to entering
and settling down in Montenegro. Montenegro launched a program
in 2008 which opened the way for citizenship in exchange for
investments in real estate. In 2010, the program was suspended
due to criticism from within the country and the concern of damage
to the EU candidacy process. Nevertheless, according to the
program, Montenegro initiated in 2019, for non-EU countries
£€250,000 purchase of real estate and a €100,000 donation. If the
purchased real estate is to be purchased from the coastal cities of
Montenegro, then it is necessary to acquire at least €450,000 worth
of real estate instead of €250,000.

According to the same program, the Montenegrin authorities must
confirm that the project on which the real estate to be purchased is
suitable for this purpose. According to that program, a total of a
maximum of two thousand foreigners will be offered, and if a formal
extension is not applied, the program will be terminated at the
beginning of 2022

In order to have permanent residence permit in Montenegro, it IS
necessary to rent a house for five uninterrupted years or to have a
house for five uninterrupted years. For permanent residence
permits, it is sufficient to have deposited €3650 of guarantee
money with any Montenegrin Bank in addition to this condition.
Those who have permanent residence permits in Montenegro can
benefit from all Montenegrin citizenship rights, except for voting in
elections.

As s evident, Montenegro has sought to grant citizenship to foreign
nationals through real estate acquisition using a method that is
similar to our country, but has adapted a quota and a time limit to
these procedures.

Across Montenegro, investment in real estate also appears»»
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Karadag'da surekli oturma iznine sahip olmak icinse,
kesintisiz olarak 5 yil boyunca bir ev kiralamak ya da
kesintisiz olarak 5 yil boyunca bir eve sahip olmak
gerekmektedir. Surekli oturma izni igin, bu sarta ilave
olarak herhangi bir Karadag Bankasrna 3.650 Euro
teminat parasi yatirmis olmak vyeterlidir. Karadag'da
strekli oturma izni bulunanlarin, segimlerde oy vermek
disinda her turli Karadag vatandaslk haklarindan
yararlanabildigi anlasiimaktadir.

Goruldugu gibi, Ulkemizdekine benzer nitelikte bir
yontemle, Karadag, yabanci dlke vatandaslarina,
gayrimenkul edinimi yoluyla vatandaslik verme yoluna
gitmis olmakla beraber, bu islemlere bir kota ve slre
sinirflamasi adapte etmistir.

Karadag genelinde, gayrimenkul yatinmi yapmak,
vatandaslik kazanma bakimindan ayri tutuldugunda da
avantajli gorinmektedir. Gayrimenkul fiyatlar, diger
Avrupa Ulkelerine gore daha uygundur ve dlkenin Avrupa
Birligine katilmasinin cok yakinda gerceklesebilecek bir
hedef olmasi da bu fiyatlari zaman iginde yukariya
cekebilecektir.

Karadag'da gayrimenkul piyasasi, diger Avrupa Ulkeleri ile
kiyaslandiginda hem hareketlidir hem de fiyat bakimindan
rekabetcidir.

Yapilan bir arastirmaya gore, Karadag'da kira tutarlary,
dider Avrupa Ulkelerinin ortalamasina kiyaslandiginda,
%43 daha dustiktir. Ulke genelinde, konut fiyatlar dikkate
alindiginda, ortalama olarak 1.600 Euro/m? gibi bir deger
s0z konusudur ki, Baskent Podgorica'daki fiyatlar, bu
ortalamay! dogrulamaktadir. Tivat, Kotor ve Budva gibi
sahil seridinde bulunan yerlerde ise bu deger, ortalama
2.200-2.300 Euro/m? olarak gozlemlenmektedir. Bu
degeri, yakin cografyadaki diger Avrupa kentleriyle
karsilastirmak  gerekirse;  Hirvatistanin ~ Dubrovnik
kentinde 7.100 Euro/m?, Italya'nin Napoli kentinde 3.500
Furo/m?, Macaristan'in baskenti Budapestede 3.000
Furo/m? ve Yunanistan'in baskenti Atinada 2.000 Euro/m?
gibi fiyatlar goze garpmaktadir.

Hic slphesiz ki Karadagn en ¢ok oOne cikan
sektorlerinden birisi, yillik ortalama 1.6 milyon yabanci

ziyaretgisi ile turizmdir. Ulkede, yatinm amagli olarak otel
satin almak da, vyabancilarin sectigi alternatifler
arasindadir. Piyasada satilik olan 3-4 yildizli otellerin, 3-5
Milyon Euro arasinda satisa konu oldugu gortlmektedir.
Oda basina hesap yapildiginda ise, 100.000 — 150.000
Furo/oda gibi bir ortalama otel degeri carpani oldugu
soylenebilir.

Karadag, Avrupa Birligi Uyeligi gerceklessin ya da
gerceklesmesin hem bir Akdeniz lkesi hem de bir Avrupa
Ulkesi olarak cazip gayrimenkul fiyatlari ile uluslararas
yatinmcilara iyi bir alternatif olmaya devam edecek gibi
gorinmektedir. Son bir not; Karadag, Turkiyeye vize
muafiyeti sunan ender Avrupa ulkelerindendir °

Kaynak:
www.podgorica.me

favorable besides gaining citizenship. Real estate prices are more
affordable than other European countries, and the fact that the
country will join the European Union soon may increase these
prices over time.

The real estate market in Montenegro is dynamic and competitive
in terms of price, compared to other European countries.
According to a study, rents in Montenegro are 43% lower than the
average in other European countries. Throughout the country, when
housing prices are taken into account, there is an average figure of
1.600 Euro/ m? which was confirmed by prices in the capital
Podgorica. The average value of Tivat, Kotor and Budva places on
the coast is 2.200 — 2.300 Euro/ . If we are to compare this value
with other European cities in the immediate region, prices Stand out
such as €7.100/ m? in Dubrovnik, Croatia, €3.500/m? in Naples,
Italy, €3.000/ m? in Budapest, Hungary, and €2.000/ n’ in Athens,
the capital of Greece.

Without doubt, one of Montenegros most prominent industries is
tourism, with an average of 1.6 million foreign visitors every year.
Buying a hotel in the country for investment purposes is also
among the alternatives chosen by foreigners. The 3-4 star hotels
on the market are sold for between €3-5 million. The average hotel
value multiplier is €700,000 - €150,000 /room.

Whether membership in the European Union is realized or not,
Montenegro, as a Mediterranean country and as a European
country, is likely to continue to be a good alterative to international
investors with attractive real estate prices; last note: Montenegro is
one of the few European countries that offers visa exemption to
Turkey °

Source:
www.podgorica.me
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2021YILI
TURK GAYRIMENKUL
SEKTORU DEGERLENDIRMESI

2027 yili bir onceki yil baglayan Covid-19 kiresel salginin
etkisi altinda kuresel buyime verilerinde toparlanma
ancak bir o kadar da ekonomik risklerin arttigi bir yil oldu.
Asilanma oranlarinin  yukselmesiyle salgina iligkin
endiselerin azalmasi olumlu bir isaret iken son ceyrekte
clkan yeni varyantlarla saglikla risklerinin  tekrar
yukseldigi bir ortamda nispeten hizlanan ve olumlu bir
seyir izleyen ekonomik aktiviteler de basta hizla yikselen
ve kalict olmasi artik netlesen enflasyon oranlarinin
etkisiyle yerini tedirgin bir bekleyise biraktl. IIF verilerine
gore Covid-19 oncesine gore 36 trilyon USD'lik artisla 296
trilyon USD'ye yukselen kiresel borcluluk orani,
(hanehalklari: 55,4 trilyon USD, finansal olmayan sirketler:
86,6 trilyon USD, kamu: 86,3 trilyon USD, finansal sirketler:
67,8 trilyon USD), kiresel tedarik zincirinde aksamalar,
artan enerji maliyetleri, yliksek enflasyon ve artan gelir ve
refah esitsizligi en temel ekonomik riskler olarak
2021'den 2022'ye tasind.

Ulkemiz, 2021 yilini ¢ift haneli biyime hedefine yakin,
artan ihracat, yuksek ve asiri oynak kur, ylksek enflasyon
ve g@orece duslUk faiz politikasi ile ugurlamakta.
Gayrimenkul sektord de 2021 vilini artan doviz ve
enflasyon sebebiyle insaat maliyetlerinin yukseldigi,
konut satiglarinda yavaslamanin  yasandigl, talebi
karsilayacak yeterli arz olmamasli sebebiyle fiyatlarin ve
kiralarin yukseldigi, pandemi etkisiyle degisen calisma
diizeninin bir yansimasi olarak ofis bosluk oranlarinin
arttigl, avm'lerde ziyaretci sayilarinin onceki yillara oranla
dustuqgu, gayrimenkul yatinm ortakliklar ve gayrimenkul
yatirim fonlari gibi gayrimenkul sermaye piyasasi

araclarina talebin arttig, yeni GYO ve GYF'lerin kuruldugu
bir yil olarak geride birakmakta.

Konut sektori 2021 yilinda faiz oranlari ve kur oynakligina
bagli olarak dalgali bir seyir izledi. TUIK verilerine gére
konut satislart 2021 Ocak-Kasim doneminde bir onceki
yilin ayni donemine gore %9,2 azaligla 1.265.353 olarak
gerceklesirken toplam satiglarin icinde ipotekli satislarin
payl %22,0 oldu ve Ocak-Kasim doneminde gerceklesen
ipotekli konut satislari ise bir onceki yilin ayni donemine
gore %554 azaligla 249.270ye dustu. Satislarin
%68,8'inin ikinci el olmasi arz yetersizliginin ve yeni
konutlarda daha da vyikselen fiyatlarin bir sonucu.
Ulkemiz %35'in zerinde vyillik konut fiyat artisiyla
dinyada ilk sirada yer aldi. 2021 yilinin son ¢eyreginde
baslayan faiz indiriminin 2022 yilinda ipotekli satislari
arttirmasini bekleyebiliriz. Artmakta olan enflasyona
karsl konut onumdzdeki yil bir yatirm araci olarak
gortlmeye devam edecektir ve artan konut fiyatlarina
ragmen enflasyon oranlarina kars! bir korunma amaciyla
vatandaglar gorece dusik finansman maliyetine
katlanarak konut sahibi olmayi/konuta yatinm yapmayi
tercih edeceklerdir. Ote yandan kurlarin yiikselmesi 2021
yilinda yabanciya satisi  da arttirmis  durumda.
Ocak-Kasim doneminde 50.000 adedi gecen yabanciya
konut satislarinin Ulkemizde dogrudan yabanci sermaye
girisindeki payini da arttirmakta. Ancak bu artigin
onundeki en temel risk yine kur oynakligi gelmekte ve
sonuclanma asamasindaki  birgok  satis, kurdaki
sakinlesmeyi beklemek adina Gtelenebilmektedir.

2021 Agustos sonu itibariyle konut kredi stoku 180 milyar

20217 has been a year of recovery in global growth data under the
influence of the Covid-19 global pandemic that started the
previous year, as well as a year of increasing economic risks.
While the decline in concerns related to the pandemic has been a
positive sign due to increased vaccination rates, economic
activities that picked up speed and showed a positive trend
despite a rising health risk due to new variants introduced in the
last quarter, have now been replaced by a anxious wait due to
inflation rates, which have now become clearer and more
permanent. According to IIF data, the global indebtedness ratio
(households: $55.4 trillion, non-financial companies: 586.6 trillion,
government: $86.3 trillion, financial companies: S67.8 trillion);
disruptions in the global supply chain, rising energy costs, high
inflation, and rising income and wealth inequality were the
primary economic risks, from 2021 to 2022.

Our country is leading the way in 2027 with its double-digit growth
target thanks to rising exports, high and excessive foreign
exchange rates, high inflation and a relatively low interest rate
policy. The real estate industry is also leaving behind the year
2021 with rising construction costs due to foreign exchange and
inflation; a slowdown in housing sales; prices and rents, because
there Is insufficient supply to meet the demand; office space
rates are rising as a reflection of the changing work order with the
pandemic; the number of visitors in shopping malls has dropped
compared to previous years; demand for real estate capital
market instruments, such as real estate investment trusts and
real estate investment funds, and new REITs and REIFs are rising.
In 2021, the housing industry experienced fluctuations due to
interest rates and foreign currency volatility. According to TSI
data, house sales dropped by 9.2 percent to 1.265.353 units in

the January-November 2021 period, while the share of
mortgage sales in total sales was 22.0 percent. In the
January-November period, mortgage house sales fell by 55.4
percent to 249.270. As a result of 68.8 percent of sales arising
from second-hand sales, the lack of supply and ever-increasing
prices of new houses, our country ranked first in the world with
an annual price increase of over 35 percent. We can expect that
the interest rate cut, which started in the last quarter of 2021, will
help increase sales with mortgages in 2022. Housing will
continue to be considered an investment tool against rising
inflation in the coming year. Despite rising housing prices,
citizens will prefer to own a house/invest in it by spending
relatively low financing costs to protect against inflation.,
Meanwhile, rising exchange rates boosted sales to foreigners in
2021. More than 50.000 homes were sold to foreigners in the
January-November period, increasing the share of foreign direct
investment inflows in Turkey. Nevertheless, the biggest risk to
this increase Is the exchange rate volatility, which is likely to be
postponed as sales may wait to calm down in the exchange
rate.

As of the end of August 2021, mortgage stock exceeded 180
billion Turkish liras and more than 60 percent of this amount was
provided by three state banks. It is safe to say that the housing
sector is financed mostly by state banks. Non-performing loan
rates that are below T % are good indicators. We are loyal to
mortgage loans. In this respect, there is no risk of not being able
to pay back the loan in the industry. However, as the buyers
purchasing power decreases, the sale price of the seller is
increasing rapidly. The gap has widened even further, as a result

of the gap in demand, which may lead to an abrupt interruption »»
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https://www.linkedin.com/in/dr-levent-s%C3%BCmer-pmp-mrics-1b7a8b1a/

TLyi asmis ve bu tutarin %60'Indan fazlasi 3 kamu
bankas! tarafindan saglanmistir.  Konut sektorinin
agirlikli olarak kamu bankalar tarafindan finanse
edildigini soylemek mimkun. %1'in altinda olan takipteki
kredi oranlari iyi bir gosterge, konut kredi borcuna sadik
bir toplumuz, bu agidan bakildijinda sektorde krediyi geri
odeyememe riski yok denebilir ancak alicinin alim gticu
azalirken saticinin satis fiyati ise hizla artmakta. Aradaki
makas pandemiyle beraber daha da aciimis durumda ve
bu durum ileride talebin ani bir sekilde kesilmesine
sebebiyet verebilir. Kentsel dondstimdn hizlandirlmasi
yeni konut arzinin ikamesi agisindan onemli bir ¢ozim
olabilir. Deprem gercedi dikkate alindijinda kentsel
dontsim kapsaminda yikilip yeniden yapilacak veya
glclendirilecek yapilarin finansmani igin banka kredisi
disinda finansman modellerinin  hayata gegirilmesi
gerekiyor. Gayrimenkul yatirim fonlari, emeklilik fonlar ve
azalan ortaklik modellerinin entegrasyonu ile gelistirdigim
model bu anlamda sektore yepyeni bir finansman araci
kazandiriyor.

Ofis piyasas! pandemiyle birlikte oldukca sikintili gtinler
gecirmekte. Konut sektorinde kiralanacak ev bulmak
zorlasirken Istanbul'da ofislerde bosluk oranlari GYODER
3. Ceyrek verisine gore %20,85 olarak tespit edilmis
durumda. Hibrit ve uzaktan galisma modeliyle paylasimli
ofislerin yakin zamanda daha da popdiler hale gelmesi ve
ofislerin bir kisminin dontismesi (konut, medikal ofis,
paylasimli ofis, teknolojik stiidyo vb gibi 6zel nitelikli ofis)
gok mumkin gozikdyor. Bu durum konut piyasasindaki
asir yiksek kira ve fiyat artislarini da frenleyebilir. Ote
yandan 2021 3. Ceyrek itibariyle Turkiye'de 445 aligveris
merkezi ile 13,7 milyon m2 kiralanabilir alana ulasiimistir.
Ulkemizde her 1.000 kisiye 164 m2 avm duserken
Istanbul'da bu deger 330 m2 olarak belirlenmis durumda
ve tim avm'lerin %37'si Istanbul'da. Pandemi etkisi ve
artan online aligveris hacmiyle birlikte avm’lerin yakin
donemde fonksiyon degisikligine gitmesi ¢ok olasi
duruyor. AVM'lerin teknolojik gelismelere paralel bir
sekilde online aligveris teslimat ve iade noktalari, trln

teshir ve deneme yerleri, restoran, teknolojik gosterimler,

sergi salonu, saglk kurumu, egitim kurumu gibi farkli
fonksiyonlara donismesi mimkn.

E-ticaretin 2021 yilinda etkiledigi bir diger alan da lojistik
sektorl oldu. Gelismelere bagli olarak depolara ihtiyacin
kisa ve orta vadede daha da artmasi mumkin
gozikmekte. Veri merkezleri de yine son donemde hem
ciddi bir ihtiyac hem de onemli bir yatinm alani olarak
karsimizda durmakta. Turizm'de 2020 yilinda pandemi
sebebiyle yasanan ciddi daralma 2021 yilinda yerini nispi
bir toparlanmaya biraktl. Sektorin 2022 yilinda daha da
hizli toparlanmasi bekleniyor. Burada dikkat edilmesi
gereken unsur yabanci turist basina elde edilen gelirin
Fransa, Ispanya, ABD gibi Ulkelerle esitlenebilecek
seviyeye gelebilmesidir.

20217 yili gayrimenkul sermaye piyasas! araglarina ilginin
arttigl bir yil oldu. Gayrimenkul yatirm fonlar ilk teblig
tarihi olan 2014 yilindan bugtne ¢zellikle son birkag yilda
hizli bir blylme kaydetti. Halihazirda ihrag donemi devam
eden ve ilk defa yatinrm almis olanlar dahil 68 adet GYF
bulunmakta ve toplam fon buyuklugu 2021 3. Ceyrek
itibariyle 11,1 milyar TL mertebesindedir. Borsa Istanbul
Nitelikli Yatinmer Islem Pazar’nda 7 adet gayrimenkul
yatinm fonu islem gormektedir. 31 Mart 2022'ye kadar
GYFlere yatinm yapacaklardan hicbir kosulda stopaj
vergisi alinmayacak olmasi topluma ulasilabilmesi ve
anlatilabilmesi  durumunda 2022'nin ilk ceyreginde
GYF'lere olan ilgiyi daha da arttiracaktir. Ote yandan
llkemizde GYF'lerden ¢ok daha eski bir sermaye piyasasi
araci olan gayrimenkul yatinm ortakliklari da 2021 yilinda
blylme kaydetti. 2021 3. Ceyrek itibariyle toplam sayilari
36'ya yukselen GYO'larin piyasa degeri 86,1 milyar TL.
2020 yilini gok iyi bir performansla tamamlayan GYO
endeksi 2021 yilinin ilk ceyregindeki tarihi zirvesinden
sonra gerilemeye baslamis ancak 3. ceyrekte
toparlanmistir. Yeni halka arzlara birlikte 2027'in Gglnci
ceyreginde GYQ'larin halka aciklik orani %43,2, fiili dolasim
orani %23,9 olarak gerceklesmistir. GYO'lara yatirim yapan
yabanci orani %8 olmasi sektoriin derinlesmesinin
onundeki en temel engel. Yabanciya konut satislarinin
50.000 adedi gectigi dustnulurse yabancilarin tlkemizde

in the future. Speeding up urban renewal may be an important
solution for replacing new housing supply. Considering the reality
of the earthquake, financing models other than bank loans must
be introduced to finance the buildings that will be demolished
and rebuilt or strengthened as part of urban renewal. The model |
developed through the integration of real estate investment
funds, pension funds and decreasing partnership models, in this
sense, brings a brand new financing tool to the industry.

The office market is going through hard times with the pandemic.
While it is getting difficult to find a house to rent in the housing
sector, vacancy rates in Istanbul are 20.85 percent according to
AREIC's (The Association of Real Estate Investment Companies)
third quarter data. With the hybrid and remote-work mode),
shared offices will soon become more popular and part of the
offices will be transformed into private offices such as residential,
medical office, shared office, technological studio etc. This may
also put a brake on extremely high rental and price increases in
the housing market. As of the third quarter of 2021, 445 shopping
malls provided a total rentable space of 13.7 million m2. While
there are 164 m2 of shopping mall per every 1,000 people in
Turkey, this figure is 330 m2 in Istanbul and 37 % of all shopping
malls are in Istanbul. With the effects of the pandemic and
increasing online shopping volume, it is possible that shopping
malls will change their functions in the near future. In parallel with
technological developments, shopping malls can evolve into
diverse functions such as online shopping delivery and return
points, product display and trial areas, restaurants, technological
presentations, exhibition halls, health institutions and educational
institutions.

Another area that ecommerce affected in 2021 is the logistics
industry. Due to developments, it seems possible to increase the
need for warehouses even more in the short and medium term.
Recently, data centers have emerged as both a critical need and
an important investment area. The Severe contraction
experienced in tourism in 2020 due to the pandemic s back to a
relative recovery in 2021. The industry is expected to recover
even more quickly in 2022. The important thing to note here is
that the income per foreign tourist can reach a level that equals to
that of countries such as France, Spain, and the USA.

2027 was a year of increasing interest in real estate capital

market instruments. Real estate investment trusts (REIT) have
grown rapidly, especially in the last few years, since 2014, the
first notification date. There are 68 REITs, including those that
received investments for the first time and are currently in the
Issuance period, and the total fund size as of the third quarter of
2027 1s TL 71.7 billion. Seven real estate investment trusts are
traded on the Istanbul Qualified Investor Trading Market. If
society can be reached and explained in terms of investing in
REITs until March 31, 2022, and since no withholding tax will be
levied, there will be further interest in REITs in the first quarter of
2022. Real estate investment trusts, which are a much older
capital market instrument than REITs, grew in 2021. The total
number of REITs reached 36 in the third quarter of 20217, with a
market value of 86.7 billion Turkish liras. Having had a very good
performance in 2020, the REIT index began to recede after the
historic summit in the first quarter of 2027 but recovered in the
third quarter. In the third quarter of 2021, the free float rate and
the actual float rate were 43.2 % and 23.9 %, respectively, for the
new public offerings. An 8 percent foreign investment in REITs
stands as the main obstacle to deepening the industry.
Considering that house sales to foreigners exceed 50,000, this
fact indlicates that foreigners prefer real estate directly for
investment in Turkey. The amount of dividends distributed in the
first nine months of the year reached 398.21 million Turkish liras
and the fact that this increase occurs at every quarter is very
important to attract investors. The US, the Netherlands, the UK,
Bahrain and Jersey are the top foreign investors investing in
REITs. Rising exchange rates and uncertainties continue to pose
risks in the industry, while depleting stock and real estate prices
in foreign currencies can generate a positive development in the
index by accelerating foreign investors’ investment in our
country, both directly and through real estate capital markets.
Increased interest in REITs will continue to institutionalize the
sector and enable long-term investors to invest in our country.
Real estate certificates issued in Turkey in 2017, which allow
real estate investment on a square meter basis and the stock
exchange to be exchanged, are very valuable and liquid real
estate capital market instruments. As such, they are a great loss
for the industry since they are not used at all except for a project.

Implementing the model | developed by integrating REIT, GYF »»
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yatirnm icin dogrudan gayrimenkuli tercih ettiginin bizlere
gostermekte. Yilin ilk dokuz ayinda dagitilan temetti
tutarr 398,21 milyon TLye ulagmis olup bu tutarin her
ceyrekte daha da artmasi yatinmcilar ¢ekmek icin
oldukca onem tasimakta. GYQO'lara yatirnm yapan yabanci
yatinmcilar siralamasinda ilk siralarda ABD, Hollanda,
Birlesik Krallik, Bahreyn ve Jersey yer almaktadir. Artan
kur ve belirsizlik sektorde risk unsuru olusturmaya devam
ederken yabanci para birimi cinsinden ucuzlayan hisse ve
gayrimenkul fiyatlart yabanci yatinmcilarin - gerek
dogrudan gerekse gayrimenkul sermaye piyasalari
yoluyla Ulkemize vyatinm yapmasini hizlandirarak
endekste pozitif bir gelisme olusturabilir. GYO'lara olan
ilginin artmasi, sektorin kurumsallasmasini ve uzun
vadeli  yatinmcilarin  dlkemize  yatinm  yapmasini
sa@lamaya devam edecektir.

Ulkemizde 2017 yilinda ihraci yapilan ve gayrimenkule m2
bazinda yatirim yapma ve paylarin borsada el degistirme
imkani veren gayrimenkul sertifikalari gok degerli ve likit
bir gayrimenkul sermaye piyasasl aracl iken bu
enstriimanin bir proje disinda su anda hic kullaniimamasi
sektor agisindan buyuk bir kayip. Buamagla GYO, GYF ve
gayrimenkul sertifikalarini birbirlerine entegre ederek
gelistirdigim modelin hayata gegciriimesi ve otokatilim
sistemi dahil emeklilik fonlarinda biriken 273 milyar TLlik
buyuklik de dikkate alindiginda bu birikimlerin
gayrimenkul  sektorine  yonlendiriimesi  sektord
gelistirecektir.

Ozetle,

- 2022 yilinda konut sektorl basta olmak Uzere artan
enflasyonla birlikte gayrimenkul sektoriine ilgi devam
edecek.

« Alim guicu-satis fiyatl dengesizligi ile artan ingaat ve
satis maliyetleri sektoriin onindeki en temel risk.

» Ticari gayrimenkullerde fonksiyonlarda bir degisim
/gelisim bir zorunluluk olarak duruyor.

- Gayrimenkule sermaye piyasas! araclariyla dolayl
yonden yatinm yapmak gerek vergi yonetimi gerekse cok
saylda gayrimenkule es zamanli yatirnim yapmak, getiriyi

arttirmak ve riski azaltmak adina oldukga onemli. Bu
cergevede hizla biylumekte olan emeklilik fonlarinin
sektore daha fazla yatinm yapmasi gelisime ciddi katki
sag@layacaktir.

* Banka yoluyla finansman disinda alternatif finansman
modelleri sektord hizla gelistirecektir.

» Gayrimenkul sektortinde 2022 yilinda daha fazla yesil
alan vurgusu, organik tarim, yenilenebilir enerji, dongusel
ekonomi, yatay mimari, mustakil yapilar, sehir disl
yerlesim, teknolojik ve akilli yapi, genis kullanim alani,
daha fazla oda, paylasim ekonomisi temalari on plana
cikacaktir °

and real estate certificates with each other and directing these
savings to the real estate industry with the 273 billion Turkish liras
accumulated in pension funds, including the participation
system, will be a priority.

In summary;

* In 2022, interest in the real estate industry will continue,
particularly in the housing sector;, as well as rising inflation.

* Increasing construction and sales costs with the imbalance
between purchasing power and sales prices are the main risks
the industry faces.

» A change in the functions/development of commercial real
estate is essential

* Investing indirectly in real estate capital market instruments is
crucial for tax management as well as simultaneous

investments in several real estate units to increase retumns and
reduce risk. Accordingly, increased investment by rapidlly growing
pension funds in the industry will significantly contribute to the
development.

* Apart from financing through banks, alternative financing
models will rapidly develop the industry.

* In the real estate industry, 2022 will highlight more green
spaces, organic agriculture, renewable energy, cyclical economy,
horizontal architecture, detached buildings, urban settlement,
technological and smart constructions, a large area of use, more
rooms, and a sharing economy °
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ORGANIZASYONLAR®
COMING SOON°

RICS WORLD BUILT ENVIRONMENT FORUM (ON-LINE)

» 24-25 Ocak 2022, DUBAI
* https://www.rics.org/nl/wbef/dubai-2022/

RICS WORLD BUILT ENVIRONMENT FORUM (ON-LINE)

* January 24-25, 2022, DUBAI
* https.//www.rics.org/nl/wbef/dubai-2022/

5. INTERNATIONAL IZMIR ECONOMIC CONGRESS
* February 25-26, 2022, Izmir
* http://izmiriktisat.sbb.gov.tr/

5. ULUSLARARASI IZMIR IKTISAT KONGRESI
+ 25-26 Subat 2022, izmir
* http://izmiriktisat.sbb.gov.tr/

MIPIM 2022
* March 15-18, 2022, Cannes, France
* https://www.mipim.com/

MIPIM 2022
* 15-18 Mart 2022, Cannes, Fransa
* https://www.mipim.com/

TUYAP CONSTRUCTION FAIR- 2.International Sustainable Cities Symposium 2022
* March 23-26, 2022, Istanbul
* https://yapifuari.com.tr/Ana-Sayfa

TUYAP YAPI FUARI -2.Uluslararasi Siirdiiriilebilir $ehirler Sempozyumu 2022
» 23-26 Mart 2022, Istanbul
- https://yapifuari.com.tr/Ana-Sayfa

TESAM - 2. Uluslararasi Siirdiiriilebilir $ehirler Sempozyumu 2022 TESAM 2.International Sustainable Cities Symposium 2022
.« 11- ' * May 11-12, 2022, Istanbul

11-12 Mayis 2022, Istanbul  hitns//sehi L .
 https://sehirsempozyumu.tesam.org.tr/kongre-programi/ ltps-//sehirsempozyumu.tesam.org.tr/kongre-programi/

| 7. CONGRESS OF URBAN STUDIES- Sustainable, Livable and Accessible Housing and
7. KENT ARASTIRMALARI KONGRESi- Siirdiiriilebilir Yaganabilir Erisilebilir Living Environments Hstainabre, Hivadle and Accessible Housing an

Konut ve Yagam Cevreleri + May 12-14, 2022, Ankara

* 12-14 Mayis 2022, Ankara DSk rmalar 0us2022/k hakki
* https://kentarastirmalari.org/icus2022/kongre-hakkinda/ Hps://kentarastirmalart.org/icus2022/kongre-hakkinda/

9.ULUSLARARASI iSTANBUL AKILLI SEBEKELER VE SEHIRLER KONGRE VE FUARI 9. INTERNATIONAL ISTANBUL SMART NETWORKS AND CITIES CONGRESS AND EXHIBITION
ISCG istanbul 2022 ISCG Istanbul 2022

- * June 07-08, 2022, Istanbul
» 07-08 Haziran 2022, Istanbul . o ’
* https://icsgistanbul.com/ https.//icsgistanbul.com/

28TH EUROPEAN REAL ESTATE SOCIETY CONFERENCE 28TH EUROPEAN REAL ESTATE SOCIETY CONFERENCE
+ 22-25 Haziran 2022, Milano, italya *June 22-25, 2022, Milano, taly
- https://www.eres.org/index.php/annual-conferences  https.//www.eres.org/index.php/annual-conferences
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