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Avusturya'da konut fiyatlari, sikilagan kredi
politikalarinin Avrupa kitasi genelindeki emlak
piyasalarindaki yavaslamayi siddetlendirmesiyle gegen
yilin sonunda on yildan fazla bir stredeki en sert
duslsunu yasadi.

Avusturya Merkez Bankasi'ndan alinan verilere gore,
konut fiyatlart dérddncl ceyrekte dnceki Ug aya gore
%1,9 dlserek 2011'den bu yana en yUksek dustsunu
kaydetti. Bu da 2022 yilinin yillik artis hizini iki yil aradan
sonra tekrardan tek haneli rakamlara cekti ve %5
olarak gerceklesti.

Avusturya'da Ev Fiyatlari 4. Ceyrekte On Yillik
Doénemin En Biiylik Diislistiinii Gergeklestirdi

Avusturya mali piyasalarini dizenleyen kurumlar
tarafindan agiklanan daha siki konut finansmani
kurallari, dinya genelinde artan faiz oranlarinin bir
sonucu olarak piyasadaki yavaslamayi artiriyor.
Bankalar ve Avusturya hikimeti, kredi sinirlamalarinin
yararlige girmesinden sadece aylar ge¢gmisken,
tekrardan gozden gegirilmesi cagrisinda bulundu.
Viyana'daki eski apartman dairelerinin fiyatlar %3,2
dUsUsle Ug ayda bir en blyUk dustsu gosterirken,
baskent disindaki yeni daireler ise yUkselmeye devam
etti.

AUSTRIA

Austrian home prices tumbled the most in more than
a decade at the end of last year, as tighter credit rules
exacerbated a continent-wide slowdown in property
markets.

Residential real-estate prices slipped 1.9% in the fourth
quarter from the prior three months, the most since
2011, according to data from the Austrian National
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Austrian Home Prices Dropped
Most in Decade in 4Q

Tighter mortgage rules announced by Austria’s
financial regulator are augmenting a market
slowdown that's a result of rising interest rates across
the globe. Banks and Austria’s government have
called for a review of the loan limitations just months
after they entered into force.

Prices for old-build apartments in Vienna showed the
biggest quarterly decline, down 3.2%, while new flats
outside the capital continued to rise.




BELCIKA

Belgika Konut Piyasasi Zayif Talep ve Fiyat
Dizeltmesi Gérecek

Belcika konut piyasasinda, yUksek faiz oranlari nedeniyle,
Ocak 2023'te gegen yilin ayni ayina gére %45 daha konut
kredisi kullanildigi ve talebin dUstlgu goérulUyor. Fiyatlarin
bu yil %0,5 oraninda duzeltiimesi ve gelecek

yil yalnizca %1 artmasi beklenirken, gercek fiyat
duzeltmesinin 2022 ile 2024 arasinda %11'e ulagsmasi
bekleniyor.

Reel Fiyat Diizeltmesi 2022 ile 2024 Arasinda %11'e
Kadar Ulasabilir

Keskin bir sekilde yuUkselen faiz oranlarina ve ekonomik
belirsizlige ragmen, konut fiyatlari 2022'de hizli bir sekilde
artmaya devam etti ve 2022 yill geneli icin fiyat artigi %5
civarinda gerceklesti. Ancak, artan faiz oranlarinin etkisini
bu yil igerisinde gostermesi ve konut fiyatlarinda bu yil
7%0,5'lik hafif bir dists gergeklegsmesi on gordldyor. Daha
yuksek faiz oranlarinin etkisi gelecek yil da hissedilecek ve
2024'te gUclu bir toparlanma pek mumkdn géranmuyor.
Konut fiyatlarinin tekrar enflasyondan daha hizli
yUkselmesi muhtemelen 2025 yilina kadar strecek. Bunun
oldukga istisnai bir durum oldugu soylenebilir. Son yillarda
dusen faiz oranlari, konut fiyatlarindaki keskin artisin ana
itici guglerinden biriydi, ancak bu egilim, faiz oranlarinin
artmasiyla 2022'nin basindan bu yana tersine dondu. Bu,
gercek fiyat duzeltmesini daha da artiracaktir. Bu nedenle,
Belgika emlak piyasasinda blyuk (nominal) bir fiyat dustsu
beklemiyor olsak da, 2022'den 2024'e ger¢ek fiyat dUsUsu
(enflasyona gore ayarlanmis) yaklasik %11'e ulasabilir,
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Mortgage Talebi 17 Yilin En Diiglik Seviyesine Geriledi

Mortgage faizlerindeki keskin artis nedeniyle, son
aylarda kredi talebi ciddi bir sekilde dUstu. Verilen ipotek
sayisi, 2022'de sert bir dlistsun ardindan Ocak ayinda
daha da dustl. Bu yilin Ocak ayinda, gecen yilin ayni
ayina goére %45 daha az konut kredisi verildi. Bu rakam,
17 yili askin stiredir en dUsuk ay ve kredi talebi su anda
2009 mali krizinden bile daha dusUk seviyede.

BELGIUM

Belgian Housing Market To See Weaker Demand And
Price Correction

The Belgian housing market is cooling due to higher
interest rates, with 45% fewer mortgages granted in
January 2023 than in the same month last year. Prices
are expected to correct by 0.5% this year and rise by
only 1% next year, while the real price correction could
reach 11% between 2022 and 2024

Real Price Correction May Reach Up To 11% Between
2022 and 2024

Despite sharply higher interest rates and economic
uncertainty, house prices have continued to rise sharply
in 2022, and the growth is likely to be around 5% for all of
2022. However, this is largely due to a strong first half of
the year. As we will only feel the full impact of higher
interest rates this year, we forecast a slight 0.5% decline
in house prices this year. The effect of higher interest
rates will still be felt next year as well, making a strong
rebound in 2024 unlikely. It will probably take until 2025
for house prices to rise faster than inflation again. This is
a rather exceptional situation. In recent years, declining
interest rates were one of the major drivers of the sharp
rise in house prices, but this trend has reversed since
early 2022, with interest rates rising. This does increase
the real price correction further. So while we do not
expect a large (nominal) price fall in the Belgian property
market, the real price fall (adjusted for inflation) from
2022 to 2024 could reach around 11%.

Mortgage Production Drops To Lowest Level in 17 Years

Due to the sharp rise in mortgage rates, demand for

credit has fallen sharply in recent months. The number

of mortgages granted, after falling sharply in 2022,
declined further in January. In January this year, 45%

fewer mortgage loans were granted than in the same
month last year. This figure is the weakest month in

more than 17 years and demand for credit is currently

even lower than during the 2009 financial crisis. ’ ,



DANIMARKA

Danimarka'da Konut Fiyatlari 2023'te Yaklasik Yuzde
10 Dusebilir

Danimarka merkez bankasi Nationalbanken tarafindan
yapilan tahminler, konut fiyatlarinin bu yil ylizde 9,4
oraninda dusebilecegini 6ngoériyor.

EylUl 2022'den dnceki tahminin mevcut yil igin yUzde
5,6'lik bir digls 6ngordligu géz éntne alindiginda, yeni
tahmin ise merkez bankasinin 2023'teki konut fiyat
egilimleri konusunda artan karamsarhgini gésteriyor.
Raporda, Merkez Bankasl, tahmin edilen egilimin
"saticilarin, alicilarin istekli oldugu ve hizli faiz oranlarindaki
artiglarla ilgili olarak édemeyi goze alabilecekleri ile ilgili
olarak talep fiyatlarini yeterince digirmedigi bir piyasayi
yansittigini* yaziyor.

66 __

“Son aylarda daha da artan faizler nedeniyle buyUk
dusUsler oldu. Bu, fiyatlarda daha fazla disusin
beklendigini goésteriyor” deniliyor.

Nationalbanken, Aralik ayinda gésterge faiz oranini ylzde
0,5 artirarak ylzde 1,75'e yUkseltti.

Merkez bankasina gére gelecek yil emlak fiyatlarinda
“teknik bir dUgts” gorebilir ve bu, %0,3 gibi cok daha ilimli
bir seviyede olacak. Nationalbanken tahminlerine gére, bu
yil Aralik ayinda konut fiyatlarinin dip seviyeyi gérmesi
bekleniyor. Bu tahminlerin gerceklegsmesi durumunda
fiyatlar 2020 seviyelerine geri donecektir.

Sonrasinda, gayrimenkul fiyatlarinin tekrardan artmasi
bekleniyor, ancak bu artigin 2023'teki duststnden daha
dUsgUk bir oranda gergeklesmesi ve bunun sonucu olarak,
2024'teki ortalama konut fiyatinin 2023 ortalamasinin
altinda kalmasi bekleniyor. Nationalbanken, 2025'te ev
fiyatlarinin &nceki yilla gére daha yUksek bir ortalama
seviyede geri dénecegini 6n gorayor.

DENMARK

Danish House Prices Could Fall By Nearly 10 Percent in
2023

A new forecast by Denmark’s central bank Nationalban-
ken predicts that house prices could fall by 9.4% this year.

The new forecast shows increased pessimism from the
central bank over house price trends in 2023, given the
previous forecast from September 2022 predicted a
drop of 5.6% for the current year.

In the forecast, the National Bank writes that the predic-
ted trend “reflects a market where sellers have not
sufficiently reduced asking prices in relation to what
buyers are willing to and can afford to pay in relation to
the steep interest rate increases”.

“There have been large knockdowns [due to interest, ed.]
which have increased further in recent months. That
indicates that further falls in price await,” it said.
Nationalbanken raised its lead interest rate in

December by 0.5% to 1.75%. ’ ’

Next year could also see a “technical decrease”in
property prices according to the central bank, and this
will be at a far more modest level of 0.3%

An actual bottoming-out of house prices is expected in
December this year, Nationalbanken forecasts. At this
point, prices will be back at 2020 levels should the latest
prognosis bear out.

Property prices will subsequently begin to increase again
but at a lower rate than their decrease during 2023. As
such, the average house price in 2024 will be less than
the average for 2023.

2025 will see a return to house prices at a higher avera-
ge level than the prior year, Nationalbanken predicts.



2023'te Fransa emlak piyasasina bakildiginda, Gg ana
faktor goze carpiyor: enflasyon, artan faiz oranlari ve
daralan arz. Ancak Fransa'daki konut piyasasinin, dzellikle
tarihsel bir perspektiften bakildiginda gucld kalmaya
devam etmesi bekleniyor. 2023'te Fransa'da konut
fiyatlar biraz dengelenmesi ve gayrimenkul satis sayisinin
yillik bazda 1 milyonun biraz Gzerine ¢ikmasi bekleniyor.
Fransiz emlak piyasasinda Covid-19 kisitlamalarinin
ardindan yasanan patlamanin sonrasi 2023 yili bir
'yumusak inig' yili olarak goérutlecektir.

Fransa'da Yagsam Maliyeti 2023 Yilinda Artmaya Devam
Ediyor

2023 yil boyunca, Ukrayna savasl/Enerji krizinin neden
oldugu yagsam maliyeti baskilarinin devam etmesi
bekleniyor ancak Fransa'nin bu baskilari simdiye kadar iyi
sekilde idare ettigi ve Kasim 2022'de enflasyonun
yalnizca %6,15'e ulastigl goruldyor (Ingiltere'de %39,30 ve
Almanya'da %10,0). Bu durumda, Fransa'nin yerel arz
karsilamak igin enerjisinin yalnizca %18'ini ithal etmeye
ihtiyag duymasi ve ayrica 2022'de enerji fiyat artiglarini
%4'0n altinda tutmak igin blyuk devlet mudahalesi
gerceklestiriimesi katki sagladi.

2023 Yilinda Faiz Oranlari Artmaya Devam Edecek

2022 boyunca, Fransa'da Mortgage faiz oranlart Aralik
2021'deki %1,1'lik SO yilin en dUsUk seviyesinden Aralik
2022'de %2,5'e yUkseldi. Oranlarin 2023'te yaklasik
%3,5'e ve 2024'te %2,75'e yUkselmesi bekleniyor
[KAYNAK: Fransa Faiz Oranlar 2023
www.tradingeconomics.com] .

Bunun, ev satin alacak yatirnmcilarin satin alma gtcd
Gzerinde de bir etkisi olacaktir, ancak muhtemelen ilk kez
alicilar igin daha fazla olacaktir. Ev fiyatlarinin son S yilda
keskin bir sekilde arttigi géz 6ntne alindiginda, mevcut ev
sahiplerinin satin alimlar igin kullanabilecekleri daha
yUksek birikimleri olacaktir. 2022'de Hukumet, Fransa'da
yeni konut kredilerini maksimum 25 yilla sinirlayan yeni bir
yasa ¢ikardi (daha 6nce 35 yildan fazla bir kredi
alabilirdiniz) ve 6dlng alinabilecek miktar (Ucretler ve
sigorta dahil) borglunun aylik gelirinin %35'i ile sinirhdir.
Dolayisiyla bu mevzuat degisikliklerinin 2023 yilinda konut
satig sayllarinda dugtse yol agacagl ancak oranlarin S yil
Oncesine gore yuksek kalmaya devam edecedi
dusunultyor.

2023 Yilinda Faiz Konut Kredileri

Kasim 2022'de Banque de France, Fransiz konut
kredilerinin toplam miktarinin +%5,7 arttigini bildirdi. Kasim
2022'de yeni konut kredilerinin toplam degeri 18,3 milyar
Euro oldu (Mayis 2021'deki 21,1 milyar Euro'ya kiyasla).
Onceki yillarda, Fransa'da verilen yeni konut kredilerinin
yaklasik %30'u, mevcut ipoteklerin yeniden dlzenlenmesi
seklindeydi. Ancak Kasim 2021'de verilen yeni kredilerin
yalnizca 2,3 milyar Euro'su (veya %12,5') mevcut kredi
yapilandiriimasindan kaynaklandi. Diger ilging bir gergek
ise, yeni kredilerin %50'den biraz daha azinin ilk kez
alicilara verilmis olmasi (yeni kredilerin %48') olarak gbze

garpiyor.

FRANCE

If you look at the French Property Market in 2023, there
are 3 immediate challenges that come to mind: inflation,
rising interest rates and tightening supply. But the
housing market in France will remain strong, especially
when viewed from a historical perspective. During 2023,
house prices in France will stabilise a bit (perhaps growth
will drop below 5%) and the number of property sales

will remain just above 1 million during the year.

If anything, 2023 will be seen as a 'soft landing' year,

as the explosion in the French property market after

the Covid-19 confinements, gives way to a more

level of activity. ’ ,

Cost Of Living Pressures in France 2023

During 2023, there will be the continued cost of living
pressures caused by the Ukraine war/Energy crisis, but it
can be supposed that France has handled these pressu-
res pretty well so far, with inflation only reaching 6.15% in
November 2022 (compared to 9.3% in the UK and 10.0%
in Germany). The situation is helped by France only
needing to import 18% of its energy to meet domestic
supply and also by the massive state intervention to keep
energy price increases below 4% in 2022.

Rising Interest Rates France 2023

During 2022, Mortgage interest rates have risen in
France, from a 50-year low of 1.1% in December 2021 to
2.5% in December 2022. Rates are expected to rise to
around 3.5% in 2023 and 2.75% in 2024 [SOURCE:
France Interest Rates 2023 www.tradingeconomics.com].

This will also have some impact on the affordability of
house buyers, but probably more for first-time buyers.
Given that house prices have risen sharply over the last 5
years, existing homeowners will have higher levels of
capital to use for purchases. In 2022, the Government
introduced a new law in France that restricted new
mortgage loans to a maximum of 25 years (previously
you could obtain a loan over 35 years) and the amount
that can be borrowed (including for fees and insurance) is
to be capped at 35% of the borrower's income. So it is
believed that these regulatory changes will lead to a
reduction in the number of house sales in 2023, but the
rates will still remain high compared to S years ago.

Housing Mortgages in France 2023

In November 2022, the Banque de France reported that
the total amount of French housing loans rose by +5.7%.
The total value of new housing loans in November 2022
stood at €18.3 billion, (compared to €21.1 billion in May
2021). In previous years, almost 30% of new housing
loans issued in France were re-negotiations of existing
mortgages, as borrowers sought to take advantage of
historically low interest rates. But in November 2021, only
€2.3 billion (or 12.5%) of new loans issued resulted from
re-negotiations of existing loan commitments. The other
interesting fact, is that just under 50% of the new loans
were issued to first time buyers (48% of new loans), which
is a welcome trend.



ALMANYA

Almanya'da Konut Fiyatlarindaki Duslis, Gayrimenkul
Piyasasinin Yillardan Beri Suregelen Yiikselis Trendinin
Sonunu Isaret Ediyor

Almanya'da konut fiyatlari, 2022'nin ikinci yarisinda 20
yildan fazla bir strenin en buyUk alti aylik diststnu
yasadi ve bu durum, faiz oranlarindaki yuksek artisin,
Avrupa'nin en blyuk emlak piyasasinda on yildir stren
yUkselisi nasil birdenbire sona erdirdigini gosteriyor.
700 kredi kurulusundan veri toplayan Alman Pfandbrief
Bankalar Birligi (VDP), dérdincl geyrekte konut
fiyatlarinin bir dnceki ceyrege gore yuzde 1,8 dUstiguna
soyledi. 2022'nin son alti ayinda kaydedilen kimulatif
yUzde 2,5'lik disus, VDP'nin 2003'te veri toplamaya
baglamasindan bu yana goérulen en bdyUk dusus oldu.

Faizlerdeki artisin sonucu olarak yukselen bor¢lanma
maliyetleri, bircok Avrupaliyl ev satin almaktan caydiriyor
ve konut kredisi talebinde keskin bir diglse yol agiyor, bu
da fiyatlari asagi cekiyor ve kiralart yUkseltiyor.
Almanya'da ve Avrupa'nin bayudk bir boélumunde ticari
gayrimenkul fiyatlari daha da hizl digerken, yeni ev, ofis
ve magaza ingaatlarinda da keskin bir digts yasaniyor.
Avrupa'nin buyUk bir bolimunde ev fiyatlari son 10 yildir
yUkseliyor. Almanya'da sadece son yedi yillda ylzde
60'tan fazla artti. Ancak Avrupa Merkez Bankasi,
Rusya-Ukrayna arasindaki savasin yol actigi rekor
enflasyonla micadele etmek igin faiz oranlarini artirmaya
bagladigindan beri bélgenin gayrimenkul piyasasinda
durum tersine déndu.

Almanya'da ikinci ve Uguncl ceyrekler arasindaki ytzde
0,8'lik dusus, 2010'dan bu yana bankalar tarafindan
Alman konut fiyatlarinda kaydedilen ilk dtsus olurken,
doérduncu geyrekte de dusus devam etti. VDP'nin verileri,
ticari gayrimenkul fiyatlarinin ylzde 5 ve perakende
sektorundeki gayrimenkul fiyatlarinin ylizde 8 digmesiyle,
son alti aylik rakamlarda konut disi mulklerde devam eden
bir dUgUsU gosterdi. Ancak bankacilar, Alimanya'daki konut
fiyatlari ylzde 15'e kadar dusse bile, Almanya'daki konut
kredilerinin ortalama vadesinin 14 yil olmasi nedeniyle,
bunun finansal sistem veya hane halkr igin ¢cok fazla strese
neden olmayacagindan eminler.
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Avrupa Merkez Bankasi gegcen ay mevduat faizini yarim
puan artirarak yUzde 2,5'a yukseltti ve dnimuzdeki
ay da benzer bir miktarda artirmayi planladigini séyledi.

GERMANY

Germany’s Biggest House Price Fall in Decades Marks
End Of Property Boom

German house prices suffered their biggest six-month fall
in more than 20 years in the second half of 2022,
underlining how an unprecedented rise in interest rates
has brought an abrupt end to the decade-long boom in
Europe’s largest property market. The Association of
German Pfandbrief Banks (VDP), which collects data
from 70O credit institutions, said residential property
prices had fallen 1.8 per cent in the fourth quarter,
compared with the previous quarter. The cumulative 2.5
per cent fall recorded over the final six months of 2022
was the biggest since VDP started collecting the data in
20083.

Higher borrowing costs are deterring many Europeans
from buying a house, leading to a sharp drop in demand
for mortgages, which is driving down prices and pushing
up rental costs. Commercial property prices are falling
even faster in Germany and much of Europe, while
construction of new houses, offices and shops is also in
sharp decline. House prices have been surging upward
for the past 10 years in much of Europe. In Germany,
they rose more than 60 per cent in only the past seven
years. But the region’s property market has gone into
reverse since the European Central Bank started raising
interest rates last summer to tackle record inflation
driven by Russia’s invasion of Ukraine.

The fourth-quarter fall in Germany followed a 0.8 per
cent drop between the second and third quarters, which
was the first decline in German house prices recorded by
the banks since 2010. VDP's data showed a continuing
decline in non-residential property in the latest six-month
figures, with commercial real estate prices falling S per
cent and those for retailing properties by 8 per cent.
However, bankers are confident that even if German
house prices fall as much as 15 per cent, it will not cause
much stress for the financial system or for households,
because the average maturity on a German mortgage

is about 14 years.

The ECB last week raised its deposit rate by half a
percentage point to 2.5 per cent and said it intended
to raise it again by a similar amount next month, which
would take euro area borrowing costs to their

highest level since the 2008 financial crisis. ’ ,

adly




YUNANISTAN

Yunanistan gayrimenkul piyasasinin geligimi, iyimser
gorunti olugturuyor.

Gayrimenkul piyasasinda, 2018'den bu yana yeniden
gdzle gorulur bir yukselis gerceklegiyor. Son yillarda
fiyatlar gucla bir sekilde artti. Son 4 yillik strecte
gayrimenkul fiyatlari, uzun siren ekonomik krizin neden
oldugu %40'Ik deger kaybinin yaklagik yarisini telafi etti.
YUksek gelir grubuna hitap eden lokasyonlarda ise fiyatlar
daha da guclu bir sekilde artti. 2010'dan 2018'e kadar
olan mali kriz, ayni zamanda, artan taleple baglantili
olarak, simdi sifir/liks mulk sikintisina yol agan ¢ok distk
bir insaat Uretimine neden oldu.

Yunanistan bir kez daha ulusal ve uluslararasi yatirimcilar
arasinda ¢cok populer ve ekonomik kriz sonrasi yatirimeinin
uyguladigi bekle ve gor yaklagimi- ézellikle birincil konut
piyasasinda- yerini artik cazip yatinmlara blyudk ilgiye
birakiyor. Diger Avrupa Ulkelerine gore iIimli seyreden
emlak fiyatlari, adalarin yani sira Atina ve Selanik
metropollerine olan talebi tetikliyor.
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Pandemi krizinin yani sira Ukrayna'daki savasgin neden
oldugu alicilarin piyasada gegcici olarak kisitlanmasi da
gegen yildan bu yana iz birakti. Bunun sonucu olarak,
insaat maliyetlerindeki artis, artan faiz oranlari ve
artan enflasyonist baskiyla karsilasildi.

Ancak uygulamada, faiz oranlarindaki artisin farkl etkileri
oldu: Artan mortgage faiz oranlari, borg alan igin
maliyetleri artirdi, ancak &te yandan, yatirrmcida
gayrimenkul yatinmi yoluyla enflasyondan korunma
arzusu daha da artti. Halihozirda satiglarin yaklasik %25'i
konut kredisi ile gerceklestirilirken, 2023 yiliigin yeni konut
kredisi talebinin son aylarda faiz oranlarindaki artis
nedeniyle gerilemesine ragmen yeni konut kredilerinde
yaklasik %30 artig 6ngoérultyor. Bu baglamda, Yunan
devletinin 2023 yilinda Altin Vize programina hangi
kogullar altinda devam edecegi de merak konusu oldu.
Simdiye kadar Yunanistan'da AB Uyesi olmayan
vatandaslarin oturum alabilmesi, kendileri ve aileleri icin
diger tim Schengen Ulkelerine seyahat etme hakki veren
izin igin en az 250.000 Euro tutarinda bir mulke yatirm
yapmasi gerekiyordu. Halihazirda, altin vize programinin
iki farkli kategoriye ayrilmasi planlaniyor: Bazi blyUksehir
bdlgelerinde atin vizeye hak kazanmak icin 500.000
Euro'luk yatinm gerekirken, daha az tercih edilen
bdlgelerde ise vize avantajlarindan yararlanmak igin
250.000 Euro'luk yatirim tutari sarti devam edecek. Son
olarak, rekabetci isglct maliyetleri ve iyi egitimli, cok dil
bilen igglcl, Yunanistan'i yatinmci agisindan cazip bir
konum haline getiriyor. Son birkag yildaki reformlar
burokrasiyi azaltmis ve bdylece onay prosedurlerinin
daha hizliiglenmesini saglamistir. Ayrica, asill
ikametgahlarini Yunanistan'a tagiyan yabancilar
gelecekte de vergi avantajlarindan yararlanmaya devam
edecekler.

GREECE

A look at the development of the Greek real estate market
gives cause for optimism.

The market has been on a noticeably rising course again
since 2018. Prices have risen strongly in recent years.

On average, over the last four years, properties have
recovered about half of the 40% loss in value caused by the
prolonged financial crisis. In premium locations, prices have
risen even more strongly. The financial crisis from 2010 to
2018 also resulted in a very low level of construction
activity, which, in conjunction with the increased demand,

is now leading to a shortage of new/prime properties.

Greece is once again very popular with national and
international investors, and the wait-and-see attitude -
especially in the primary residence market - is gradually
giving way to great interest in attractive investments. The
real estate prices which remain moderate compared to
other European countries trigger the demand for the
metropolitan areas of Athens and Thessaloniki as well as on
the islands.

The temporary restraint of buyers on the market caused

by the pandemic crisis as well as the war in Ukraine has
also left its mark since last year. The consequences included
a rise in construction costs, increased interest charges

and rising inflationary pressure. , ,

In practice, however, the rise in interest rates has had
different effects: Increasing mortgage interest rates have
increased the costs for the borrower, but on the other hand,
the desire to hedge against inflation through the property
has become greater. Currently, about 25% of sales are
transacted via a mortgage loan. For 2023, an increase in
new mortgage loans to about 30% is estimated, although
the demand for new mortgage loans has declined in recent
months due to the rise in interest rates. In this context, it
also remains to be seen under which conditions the Greek
state will continue the Golden Visa programme in 2023.
Until now, non-EU citizens in Greece had to invest at least
250,000 euros in a property in order to obtain a residence
permit for themselves and their family, which also entitles
them to travel to all other Schengen states. Currently, it has
been decided to proceed in two categories: In certain
metropolitan areas, 500,000 euros of investment are
required to qualify for the Golden Visa, while in less
frequented locations only 250,000 euros are sufficient to
enjoy the benefits of the visa.

Last but not least, competitive labour costs and
well-trained, multilingual staff make Greece a potential
nearshoring location. The reforms of the last few years have
reduced bureaucracy and thus, also led to faster processing
of approval procedures. In addition, foreigners who move
their primary residence to Greece will continue to enjoy tax
benefits in the future.



ITALYA
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Italya ve uluslararasi gayrimenkul piyasasi igin 2022 yill,
enflasyona bagl belirsiz kosullar ve Ukrayna'daki savasg
nedeniyle bazi zorluklarla sona erdi. Ancak italya'nin
gayrimenkul piyasasi icin yeni baslayan bu 2023'ten
beklentiler nedir?

italya'da Gayrimenkul Fiyatlari ve 2023'te Konut Kredisi
Faizleri

Konut kredisi faizlerinin yUzde 1'in altina indigi altin cagi
artik sona ermis goérindyor. 2022 yilinin ortalarinda
baglayan yUkselig trendi, 2023 yilinda da strecek gibi
goéruntyor.

italya'da Vergi Avantajlari

italya, ézellikle emeklilik yillarindaysaniz, yasamak ve
yatirm yapmak i¢in hala en iyi yerlerden biridir.
ikametinizi GUney italya'ya tasimaniz halinde, 2019'da
uygulamaya konulan ve emekli maasglari ve diger yabanci
gelirler Uzerindeki vergilendirmeyi %7 ile sinirlayan
alternatif bir vergi rejiminden yararlanmaya devam
edebilirsiniz.

ITALY

For the Italian and the international real estate market
the year 2022 ended with some shocks due to uncertain
conditions related to inflation and the war in Ukraine.
But what to expect for this 2023 that has just begun

for Italy's property market? , ,

Property Prices in Italy And Mortgage Rates in 2023

The golden age of mortgage rates that were below one per
cent now seems to be over. The new year seems to
continue an upward trend that started in mid-2022.

Tax Bonuses in Italy

Italy is still one of the best places to live and invest
especially if you are in your retirement years.

As a matter of fact, you could still benefit from an
alternative tax regime introduced in 2019 that caps
taxation on pensions and other foreign income at 7% if you
move your residency to Southern [taly.




HOLLANDA

Gegen yil ABN AMRO, Hollanda'daki ev fiyatlarinin
2023'te %2,5'e kadar dugecegini tahmin ederken,
Hollanda bankasinin daha yakin tarihli tahminleri, ev
fiyatlarinin baglangi¢ta beklenenden daha hizl dGgecegini
ve bir ev satin alma maliyetinin Hollanda'da bu yil %6
oraninda dusecegini 6n gérayor.
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Hollanda konut piyasasinda yaklasik on yil stiren énemli
fiyat artislarinin ardindan, 2022 yilinin son ¢eyredi
Hollanda'da konut fiyatlar icin bir dontm noktasi oldu;
Hollanda istatistik Kurumu (CBS) ve gayrimenkul
danigsmanlari birligi NVM'den alinan en son rakamlar,
2022'nin dordincu ceyreginde konut fiyatlarinin
ortalama %2,4 distigunu gdsteriyor.

Bu dUsus kesinlikle hem ABN AMRO hem de Rabobank
tarafindan gegen sonbaharda yayinlanan tahminlerle
ayni ¢izgide, ancak ABN AMRO yakin zamanda
tahminlerini revize ederek, konut piyasasindaki fiyatlarin
2023'te ortalama %6 ve 2024'te %4 dlUgecegini bildirdi.
Bankanin tahminleri olasilik disi olmasa da ABN AMRO
tarafindan bildirilen rakamlarin diger Hollanda bankalari
tarafindan simdiye kadar tahmin edilenlerden dnemli
dlclde yUksek oldugunu belirtmekte fayda var. Ornegin
ING, konut fiyatlarinin bu yil sadece %2 dlgecegini
soylerken, Hollanda Merkez Bankasi 2023 ve 2024 yillar
toplaminda %8'lik bir digts éngoéruyor.

Bu Yil Hollanda Konut Piyasasi igin Bir Déniim Noktasi
Mi?

ABN AMRO, bu 6nemli dusust bir dizi faktore bagliyor; en
onemlisi, konut kredilerindeki yuksek faiz oranlari ve
Hollanda'daki maasli calisanlarin satin alma glctnidn
dusmesi. Alicllar artik satin alma konusunda daha sabirli
davranmaya, segeneklerini degerlendirmeye ve mualkin
kalitesini daha kapsamli bir sekilde analiz etmeye daha
meyilli oldugundan, konut satin alinirken overbidding yani
istenilen fiyatin Gzerine ¢lkma dénemi sona eriyor gibi
gbzukuyor.

THE NETHERLANDS

While last year saw ABN AMRO predict that house prices
in the Netherlands would fall by up to 2,5% in 2023, more
recent forecasts by the Dutch bank show that house prices
are falling faster than initially expected and that the cost of
buying a house in the Netherlands will actually fall by 6%
this year.

After about a decade of significant price hikes on the Dutch
housing market, 2022 Q4 has been a turning point for
house prices in the Netherlands; the most recent figures
from Statistics Netherlands (CBS) and the real estate
association NVM show that in the fourth quarter of 2022
house prices fell by an average of 2,4 %.

This drop is certainly in line with the forecasts published by
both ABN AMRO and Rabobank last autumn, but ABN
AMRO has recently revised its predictions. Now, the major
Dutch bank reports that prices in the housing market will
fall by an average of 6% in 2023 and 4% in 2024.

While the bank’s predictions aren’t outside of the realm of
possibility, it's worth noting that the figures reported by
ABN AMRO are significantly higher than those forecasted
so far by other Dutch banks. ING, for example, says house
prices will fall by just 2% this year, while the Dutch Central
Bank predicts a drop of 6% over the course of 2023 and
2024 combined.

Does This Year Mark A Turning Point For The Dutch
Housing Market?

ABN AMRO attributes this significant drop to a number of
factors, most notably the high-interest rates on mortgages
and the fact that salaries in the Netherlands aren't keeping
up with rising costs. The trend of overbidding on properties
also seems to be dying out, with buyers now more inclined
to take their time, consider their options and analyse the
quality of the property more thoroughly.

%




PORTEKIZ PORTUGAL

Lizbon'da tek odall bir daire kiralamak, ortalama bir
vatandasin aylik gelirinin yaklasik %65'ine mal oluyor.
Avrupa'nin en zorlu konut piyasalarindan biriyle karsi
karsiya kalan Portekiz hUkUmeti, kiralari stibvanse etmeyi
onerdi ancak elegtiriler bunun kiralari daha artiracagini ve
ev sahiplerinin lehine sonuc¢lanacagini sdyltyor.
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Portekiz'in en populer emlak platformlarini ziyaret edip
Lizbon'da odall bir daire ararsaniz, ayda 700 €'ya yirmi
bes metrekarelik bir stlidyo daireden daha ucuzunu
bulamazsiniz. Ayni bélgede, penceresi bulunmayan otuz
metrekarelik dairelerin ayda 800 Euro kira bedeli oldugu
goralayor.

Renting a one-bedroom apartment in Lisbon costs a
massive 65% of the average resident’s wage. Faced with
one of Europe’s worst housing markets, Portugal’s govern-
ment has proposed to subsidize rents — but critics say it's
another handout to landlords.

If you visit Portugal’s most popular property search engine
and look for a one-bedroom flat in Lisbon, you'll find
nothing cheaper than a twenty-five square meter
(eighty-two square foot) studio for €700 a month. There's
barely any space around the bed, and even less in the
bathroom. An ever-so-slightly larger flat in the same area
goes for €800 a month; in return for the extra five square
meters (16.4 square feet) you'll get little natural light, and

the bedroom is entirely windowless. , ’

Ote yandan, her iki daire de konumu, nispeten iyi durumu Both these flats are considered “bargains” by those

ve fiyati nedeniyle onlari sunanlar tarafindan “kelepir” offering them because of their location, relatively good
olarak kabul ediliyor. Ancak Lizbon'un ayda 1.500 condition, and price. But with Lisbon’s average salaries at
Avro'nun biraz altinda olan ortalama maaslariyla, just under €1,500 a month, each listing demands devoting
insanlarin aylik en az yarisini yalnizca barinma intiyacr igin half of one’s earnings to securing shelter alone. That's
ayirmasi gerekiyor. Bu tutarla, elektrik, su ve internet gibi without the cost of amenities such as electricity, water, and
olanaklarin dahil olmadigini belirtmekte fayda var. internet. In fact, Eurostat figures show that renting a
Eurostat rakamlariysa, baskentte tek yatak odali bir daire one-bedroom apartment in the capital (not including the
kiralamanin (eski sehir merkezinin turizmle sisirilmis tourism-inflated prices of the old city center) demands on
fiyatlari harig) bir Lizbonlunun maasinin ortalama ylzde average 65% of a Lisboner’s wages. In London, a city
B5'ini gerektirdigini gosteriyor. Astronomik konut infamous for its extortionate housing costs, the number is
maliyetleriyle Gnld bir sehir olan Londra'da dahi bu say! closer to 40%. The same shocking phenomenon is witnes-
oran % 40 seviyesinde. sed in most of Portugal’s cities — and it's getting worse.

Shortly after Christmas, a survey by real estate agency
Imovirtual found that tenancies had risen nearly 50
percent between 2021 and 2022. The average rent in the
capital is now at over €2,000 a month. In the city of Evora,
an hour and a half south of Lisbon, rents had soared 127.3
percent in just twelve months. They're now around €1,355
monthly. Meanwhile, Portugal has the tenth-lowest avera-
ge income of the European Union, with the typical full-time
worker earning €1,600 a month before taxes. Minimum
wage is €880 a month.



ISPANYA

Faiz oranlarindaki artig ve daha siki kredi kogullari
nedeniyle Ispanyol emlak piyasasinda bir gerileme
bekleniyor ve bu durum emlak fiyatlarinin bu yil
durgunlagmasina neden olabilir. Ancak, global ekonomik
kriz sirasinda gorulene benzer bir ¢ékus pek olasi
gérunmuyor. GUglU talep sayesinde pazarin hala Avrupa
Birligi ortalamasinin Gzerinde performans gostermesi
bekleniyor.

Konut Fiyatlari Artisi Gelecek Yil Duracak

Eurostat rakamlarina gére, faiz oranlarindaki keskin artisa
ve ekonomik belirsizlie ragmen Ispanya‘daki konut
fiyatlar 2022'de ortalama %7,4 artti. Ancak, bu egilimin
2023'te sona ermesi bekleniyor. Dlsen faiz oranlarinin
olumlu rlzgari gectigimiz yil tersine dondu. Ayrica, 2023
yilinda kredi kogullarinin daha da sikilagsacagi ve faiz
oranlarinin artmaya devam ederek emlak piyasasinin
ivmesini yavaglatacagl ongérilmektedir. Emlak fiyatlarinin
2023 yill boyunca durgun seyredecegdi ve yilin ilkk yarisinda
olasi bir digts olacagl tahmin ediliyor. Nominal fiyat
dlsusU sinirli olsa da, reel olarak fiyat duststnun ¢ok
daha blytk olmasi muhtemel: enflasyona gére
ayarlanmis konut fiyatlarinin 2022'den 2024'e kadar Ug
yilda %7 dusmesi bekleniyor.

66

Son 10 yilda, konut kredisi faiz oranlarinin strekli olarak
dismesi, hane halkinin bor¢lanma kapasitesinin gelir
artisini geride birakacak sekilde artmasina neden oldu.
Ancak, bu egilim gecen yil faiz oranlarindaki keskin artigla
aniden sona erdi. Gegcmisin asirt dusuk faiz oranlarina
geri donme ihtimalimiz dGgtk oldugundan, bu, son on
yilda gorulen hizli fiyat artisinin sonu olabilir.

Artan Konut Kredisi Faizlerine Gére Gayrimenkul Talebi
2022'de Gliglii Kaldi

Konut kredisi faiz oranlarindaki énemli artiga ragmen,
olaganustt guglu bir yil olan 2021'e kiyasla islem sayisinda
%16'lIk artis ve konut kredisi hacminde %11'lik artisla
2022'de gayrimenkule olan talep glclt kaldi. Verilen konut
kredisi sayisi, 2022 boyunca surekli olarak bes yillik
ortalamanin Uzerinde seyretti. Ocak ayi rakamlari da Ocak
ayinda konut kredisi Uretiminin son yillarin ortalamasinin
Uzerinde oldugunu gosteriyor. Ayni durum alim-satim
islemleri sayisiigin de gecerlidir. Diger Avrupa Birligi
Ulkeleriyle kargilastirildiginda, Ispanya‘da konut talebi bir
onceki yaz sezonundan bu yana nispeten daha az dustu.
Bu birkag faktére baglanabilir. Birincisi, Ispanya'nin ndfusu
diger birgok avro bolgesi Ulkesinden daha hizli artti ve bu
da konut talebinde daha guglt bir artigsa yol agti. Ikincisi,
Ispanya, konut talebini artiran, dzellikle Birlesik Krallik ve
Kuzey Avrupa'dan gelen uluslararasi alicilar igin ragbet
goéren bir yer. UglincUsdy, Ispanya'nin GSYIH blyUmesi,
2015'ten bu yana diger bir¢ok blytk avro bdlgesi
ekonomisininkinden daha iyi performans gésterdi. Ayrica
2022'de buyume oranlari, avro bdlgesi ortalamasinin
onemli 6lgude Uzerindeydi. Ispanya'da 2015'ten bu yana
diger blyUk avro bdlgesi ekonomilerinden daha hizli dGgen
issizlikteki dnemli dUsusgle birlikte glclU Ispanya GSYIH
blUyUmesi de konut talebini artirdi.

SPAIN

A downturn is expected in the Spanish property market
due to the rise in interest rates and tighter credit conditi-
ons, which could cause property prices tostagnate this
year. However, a crash like the one seen during the
financial crisis seems unlikely. The market is still expected
to outperform the eurozone average thanks to robust
demand.

House Price Growth To Stall Next Year

Despite the sharp rise in interest rates and economic
uncertainty, Spanish house prices rose by an average of
7.4% in 2022, Eurostat figures show. However, this trend is
expected to end in 2023. The favourable tailwind of falling
interest rates has reversed over the past year. Moreover, it
is anticipated that credit conditions will become stricter,
and interest rates will continue to increase in 2023,
ultimately slowing down the property market's momentum.
It is forecasted that property prices will remain stagnant
throughout 2023, with a possible decline in the first half of
the year. While the nominal price decline will be limited, the
price decline in real terms is likely to be much larger:
inflation-adjusted house prices are expected to fall by

7% in three years, from 2022 until 2024.

Over the past 10 years, mortgage lending rates have fallen
continuously, resulting in an increase in household
borrowing capacity that has outpaced income growth.
However, this trend ended abruptly last year with a sharp
rise in interest rates. Since we are unlikely to return to the
extremely low-interest rates of the past, this may

mark the end of the rapid price growth seen over
the past decade.

Property Demand Remained Strong in 2022 Despite
Rising Mortgage Rates

Despite a significant rise in mortgage rates, demand for
real estate remained strong in 2022, with a 16% surge in
the number of transactions and an 11% uptick in mortgage
production compared to 2021 which was also an
exceptionally strong year. The number of mortgage loans
granted remained consistently higher than the five-year
average throughout 2022. The January figures also show
that mortgage production in January was still above the
average of recent years. The same is true for the number
of transactions. Compared to other eurozone countries,
demand for housing in Spain has fallen relatively less since
the previous summer season. This can be attributed to
several factors. First, Spain's population has grown faster
than in many other eurozone countries, which has led to

a stronger increase in housing demand. Second, Spain is

a sought-after location for international buyers, especially
from the UK and northern Europe, driving up housing
demand. Third, Spain's GDP growth has outperformed that
of most other major eurozone economies since 2015. Also
in 2022, growth rates were significantly higher than the
eurozone average. Strong Spanish GDP growth, coupled
with a significant drop in unemployment, which has also
fallen faster in Spain than in other major eurozone
economies since 2015, has also fuelled demand for housing.



ISVICRE

2023'te Isvicre gayrimenkul piyasast: Faiz oranlarindaki
artiglar talebi frenliyor.

Gecen yilki faiz oranlarindaki artiglar, isvigre gayrimenkul
piyasasindaki talebi bastirdi. Bu arada, insaat faaliyetleri
yavas ilerledigi icin yeni daire sikintisi yaganiyor. 2023
Credit Suisse gayrimenkul piyasasi arastirmasi, bu
trendlerin kiralik daireler ve sahibi tarafindan kullanilan
evler icin piyasada nasil ¢ok farkl bir etkiye sahip
oldugunu gosteriyor.

Satin Almak, Kiralamaktan Cok Daha Pahali Hale Geldi

2022'de konut kredisi faiz oranlarindaki artigin tetikledigi,
sahibi tarafindan kullanilan ev piyasasi su anda bir tersine
doénus yastyor. Mulk sahipleri, on yildir esi benzeri
gérulmemis derecede dUsuk ipotek oranlarindan memnun
olsalar da, oranlar gegen yil iki katindan fazla artti. 13 yil
sonra satin almak, tekrar kiralamaktan daha pahali hale
geldi. TiumU, konut mulkdndn yillik mali maliyetinin benzer
kiralik dairelerden %47 daha yuksek oldugunu sdyledi.
Baska bir deyisle, sahiplik primi cok bUyuk dlglde geri
doénda.

Konut Fiyatlarinin 2023'te Artmasi Beklenmiyor

Arz kithgr nedeniyle, konutlar yakin zamana kadar ¢ok
daha pahali hale geldi. Ancak fiyat artigi 2022 yazinda
zirvesini gecti. Kat mulkiyetiicin %5,2 ve mustakil konutlar
icin %5,5 artigla fiyat artigl 2022'nin 4. geyreginde yUksek
seviyede kaldi. 2023 yilinda, apartman daireleri igin %0,5
ve mustakil konutlar igin %1,5 ile fiyat artislarinin daha
dusUk olmasi bekleniyor.

ing.aattaki Durgunluk Kira Fiyatlarini Artiriyor

Ote yandan, kiralik konuta olan talep gegen yil artmaya
devam etti. Bunun icin Ug¢ sebep var. Isvigre'de ekonomi
saglamhigini koruyor. Yurt disindan gég, son zamanlarda
keskin bir sekilde artti. Isvigre'deki ingaat durgunluguyla
birlestiginde bu, kiralik konut piyasasinda daha dtguk arz
anlamina geliyor. Ozellikle bUyUksehir merkezleri, 2022'de
insaati onaylanan kiralik apartman dairelerinde yillik %38
dususle en blyUk dUstsu kaydetti.

Son yillarda goérulen tabloya gore, kiralik konut Gretiminin
onumuzdeki birila iki yil icinde bolgelerin cogunda (110
bdlgenin 65') cok dlsUk olmasi muhtemel. Sonug olarak,
bircok yerdeki bosluk oranlari keskin bir sekilde dustu ve
kiralar 6nemli élctde daha pahall hale geldi. Bu egilimler
2023'te devam edecek. Daha yUksek kiralar, konut
yatirimi icin faizle ilgili degGerleme ayarlamalari riskini
muhtemelen azaltacaktir. Isvicre emlak piyasasi genel
olarak saglamhgini koruyor.

SWITZERLAND

The Swiss real estate market in 2023: Interest rate hikes
put the brakes on demand.

Last year's interest rate hikes stifled demand in the Swiss
real estate market. Meanwhile, there is a shortage of new
apartments, as construction activity is slow. The 2023
Credit Suisse real estate study shows how these trends
have a very different impact on the market for rental
apartments and owner-occupied homes.

Buying Has Become Much More Expensive Than Renting

The market for owner-occupied homes is currently under-
going a reversal of fortune, triggered by the spike in
mortgage interest rates in 2022. Although owners deligh-
ted with unprecedented|y low mortgage rates for a
decade, the rates have more than doubled over the past
year. After 13 years, buying is more expensive than renting
again.

Housing Prices Not Likely To Rise in 2023

Due to the shortage of supply, residential property had
become much more expensive until recently. However,
price growth passed its peak in the summer of 2022. With
an increase of 5.2% for condominiums and 5.5% for
single-family dwellings, price growth remained at a high
levelin Q4 2022. In 2023, price increases are expected to
be lower, at 0.5% for condominiums and 1.5% for single-fa-
mily dwellings.

Construction Slump is Driving Up Rental Prices

Meanwhile, demand for rental housing has continued to
grow in the past year. There are three reasons for this. The
economy in Switzerland remains robust. Immigration from
abroad has risen sharply as of late, with fewer foreign
citizens moving away. Combined with the construction
slump in Switzerland, this means lower availability in the
rental housing market. Metropolitan centers in particular
recorded the biggest decline in rental apartments appro-
ved for construction in 2022, down 38% year on year.
Relative to the absorption seen in recent years, rental
housing production is likely to be too low in the majority
(85 of 110) of regions in the coming one to two years.

As a result, vacancy rates in many places have fallen
sharply and rents are becoming significantly more
expensive. These trends will continue in 2023. Higher rents
are likely to mitigate the risk of interest-related valuation
adjustments for residential investment prop The Swiss real
estate market remains robust overall.



INGILTERE

Konut Piyasasi

ingiltere'de konut fiyatlar Kiresel Mali Kriz éncesinden bu
yana zirveye ulasti ancak su anda resesyon ve enflasyon
nedeniyle yavaslamasi bekleniyor. Yuksek faiz oranlari ve
yUkselen enflasyon nedeniyle konut fiyatlarinin %S ile %12
arasinda digmesi yonunde on goruler mevcut. Ingiltere
Merkez Bankasi'nin faiz oranlarini 2023'e kadar %3,5'ten
%4,75'e yUkseltmeye devam etmesi bekleniyor. Ote
yandan, CBRE'nin raporuna goére, konut satiglarinda
beklenen dugUs, kiralamaya yonelik gayrimenkul
gelistirme projeleri ve kiracilarin oda paylagimi yoluyla
yaptiklart kiralamalara olan talebin artmasi nedeniyle
kiralama sektorintn daha gugla olacagini belirtiliyor.

Ticari Gayrimenkuller

2023'Un ikinci yarisinda yatirimceinin ticari gayrimenkullere
olan ilgisinin artmasi bekleniyor ancak yatirimcinin odagi
kira gelirinin en duzenli ve gUvenli oldugu ofisler ve
perakende olacak. Ote yandan, mevcut ticari
gayrimenkullerin mulk sahipleri ve kiracilari yakin
gelecekte yesil donlUsUm strecinden etkilenecek
gayrimenkullerinde gerekli dizenlemeleri yapmak igin
giderek artan bir motivasyona sahipler. Bu nedenle, ESG
kriterlerine uygun olmayan ticari gayrimenkullerin
sahipleri ve kiracilari yakin gelecekte karsilagilacak olan
vergiler, dontsUm maliyetleri ve deger kayiplari nedeniyle
uzlasmaci bir bigimde ortak hareket etmek durumunda
kalacaklar. Piyasadaki belirsizlik géz 6ntne alindiginda,
yatirimcilar 2022'nin sonunda belirgin bir sekilde 'bekle ve
gér' modundaydi. Simdi daha fozla alim ve satim kararinin
alindigini goriyoruz ve bu konudaki duyarlihgin gittikce
arttigini gértyoruz (Carter Jonas, 2023).

Ofis Piyasasi

Ofis yatirnmlarinin hacmi, 2022 yilinin 2. Ceyreginde 3,3
milyar Sterlin dUzeyindeyken, 3. Ceyrekte 2,6 milyar
Sterlin seviyesine dustU. En blyUk hacimli alim-satim
islemlerin ttmU Londra'da gergeklestirilirken, diger
bdlgelerde piyasanin daha sakin durumda oldugu
gorullyor. Bu islemlerinse %65'i A enerji sinifi ve ESG
uyumlu ofis binalariniigeriyor. Ote yandan, Londra ofis
piyasasindaki bosluk orani %10 civarinda seyrederken,
gergeklesen kiralama iglemleri icin ortalama kira degeri
2022'nin Uguncl ¢eyreginde 125,50 £/t (1,350 £/m?)'dir.
2023 yiliicin 6n gorllen resesyonla beraber, ofis
kiralarinin dismesi beklenmektedir. Yakin gelecekten
itibaren, Gst segment ve strdUrUlebilir ofislere yonelik
artan talep artacak, bu nedenle cevresel surdurulebilirlik
gerekliliklerini karsilamayan binalar daha duguk
performans gésterecek ve uzun dénem bog kalma
surelerine sahip olacaktir. Ek olarak, surdurulebilir
binalara yonelik artan talep, yeni gelistirilen projelerin
sUrdurulebilirlik kriterlerine sahip olmasi nedeniyle, talebin
bu projelere dogru yénelmesine neden olacaktir. Ayrica,
2023'Un ilk yarisinda ofislerin kira getirilerinin getirilerin
artmasi muhtemel gérinurken, yilin ikinci yarisinda
fiyatlarin istikrar kazanmasi ve bunun da ofis yatirim
hacimlerinde artisa yol agmasi bekleniyor.
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Ancak CBRE'nin raporuna gére 2023 yil sonunda bir
onceki yila kiyasla yeni ofis yatirimi hacimlerinde %20
dlsus gergeklesmesi olasi gorultyor.

UNITED KINGDOM

Residential Market

UK house prices have reached a peak since before the
Global Financial Crisis but currently, it is expected to slow
down because of uncertainty and inflation. House prices
are expected to decline between 5% and 12% because of
the higher interest rates and soaring inflation. It is expected
that The Bank of England will continue to raise interest
rates into 2023 from 3.5% to 4.75%. On the other hand,
CBRE (2023) stated that the rental sector will be stronger
because of the decreasing level of sales and higher occu-
pier demand for Built-to-Rent and Co-living.

Commercial Market

Commercial investment activity will increase in the second
half of 2023 but the focus will be on offices and retail in
which rental income is most regular and secure. Moreover,
most of the occupiers have an increased motivation to
transform their properties which will also be affected by
rising costs. Therefore, a partnership working between
landlords and occupiers should be established to reconcile
the upcoming business rates, revaluation and decarboni-
sation. 'Investors were in a distinctly ‘wait-and-see’ mode
at the end of 2022, given the uncertainty within the
market. We are now seeing more buying and selling
decisions being taken, and there is increased positivity in
terms of sentiment' (Carter Jonas, 2023).

Offices

The volume of office investments has decreased from £3.3
bnin Q2 to £2.6 bn in Q3 in 2022. All largest transactions
have been realized in London, other regions are quieter.
65% of the transactions contain Grade A and ESG-compli-
ant office buildings. In addition, the vacancy rate in London
is 10% and the average rental value for transactions is
12550 £/ ft? (1.350 £/m?) in Q3 2022. It is expected that
office rents will decline during the recession in 2023.
Increasing demand for good quality offices will increase
therefore the buildings that do not match environmental
sustainability requirements will underperform and likely to
have long void periods. In addition, the increasing demand
for sustainable buildings will result high in demand for new
developments. Moreover, the yields will possibly expand
during the first half of 2023. Lastly, the prices are expected
to stabilise during the second half of the year which will
also lead to an increase in office investment volumes.

However, CBRE(2023) stated that it will probably be

20% down in 2023. ’ ’




Sanayi ve Lojistik Tesisleri

Sanayi ve lojistik tesisleri icin arz ve talep dengesizligi
nedeniyle kira artisi devam edecek. 2022 yilinda,
Londra'da yillik %17,9 blyUme, Londra disinda ve
GUney-Dogu bolgede disinda yillik %8,8 blylme
gerceklesirken, 2022'nin Gglncl ceyreginde gerceklesen
arz miktari 17,8 milyon ft? (~1865.500 m?) ile son derece
dusuk bir seviyede kaldi. Bu nedenle talebi karsilamak igin
yeterli alan olmadigi i¢in bogluk orani oldukca dusuk
olacak. Ayrica, daha yuksek ingsaat maliyetleri ve ¢ikis
getirileri gibi etkenler, bu sektérde yeni gelistirme
projelerinin artmasinin éntnde engel olusturuyor.
Bununla birlikte, CBRE pazar raporuna (2023) gore,
lojistigin gayrimenkul sektordne bUyUk katki saglayan bir
unsur olmasi nedeniyle, lojistik tesislerinin getirileri emlak
sektordnan diger alanlarina kiyasla daha hizli istikrar
kazanacaktir. Lojistik tesislerindeki kullanicilarin
karsilasacaklari temel zorluk ise islerinde teknolojik
gelismeleri ve otomasyonu uygulayacak enerji ihtiyaci
olarak géze ¢arpiyor. Ayrica bu konunun strdUrdlebilir bir
sekilde yurutdlmesi de dnem tasiyor. Dolayisiyla
dnumuzdeki yillarda bu konuda strddrdlebilirligi esas alan
yeni trendler gérmek mumkin. Son olarak, perakende
sektoérdndn kullandigl depo alanlarinin 2023'te
gayrimenkul tUrleriicerisinde en iyi performans gésteren
varlik sinifi olacagr tahmin ediliyor.

Turizm ve Otel Piyasasi

ingiltere'de 2020 yili icerisinde, Gayri Safi Yurtici Hasila
icerisinde, otel ve konaklama piyasasi pazari en blyUk
kayip yasayan sektor oldu. ONS (Ulusal Istatistik Ofisi),
konaklama gelirlerinde 2022'nin ilk ¢ceyreginde %0 1'lik bir
dUsgUs oldugunu ancak yine de covid 6ncesi seviyeden
daha ytksek oldugunu belirtti. Otellerin ortalama gunltk
Ucreti de pandemi 6ncesi donem, yani 2019 yilindaki
seviyeden daha yUksek bir noktada ancak otel talebi hala
pandemi dncesi déneme gore daha dusdk durumda.
Bunun tek istisnasinin, dolulugu 2018'daki seviyelerin
Uzerinde olan Newcastle oldugu goérultyor.

Londra'da ise is seyahatlerinin ve uluslararasi
seyahatlerin yavas bir bicimde artmasi nedeniyle otel
doluluk oranlarinin %25 civarinda digtigunu gérdyoruz.
Ek olarak, 2022'de otel piyasasinda gerceklesen toplam
alim-satim hacmi 4,2 milyar sterlini asarken, Londra,
2022'de 900 milyon sterlin ile otel yatirmlarinda basi
cekmeye devam ediyor. Uzmanlar, 2023 yilinda eglence
turizmi ve artan kurumsal seyahat hacmi sayesinde
ortalama gunldk Gcretlerinde bir dlzeltme beklediklerini
belirtiyor ancak hayat pahaliligindaki artisin ve satin alma
glcundeki dUglstn bunu yavaslatmasi olasi gézukGyor.

Ayrica, Birlesik Krallik'taki ilk on buyuk sehirde 33 yeni otel
agihigi oldugu icin arzda bir artig olacak, kamu hizmetleri,
iscilik ve malzemelerdeki yUksek isletme maliyetleri ve
ayrica gelistirme maliyetlerindeki artis nedeniyle
konaklama kapasitesindeki artisin 2023'te yavaslamasi
bekleniyor ve turizm sektort ¢alisanlarinin birkag ay
dncesine gore cok daha yuksek olan maag beklentilerinin
kargllanmasinin énunde bir engel oldugu belirtiliyor. Otel
ve konaklama sektdrandeki gayrimenkullerin 2023 yilinda
artan maliyetler nedeniyle islem hacminin azalacagi ve
dUgUk performans gosteren varliklarin da olacagi tahmin
edilmektedir (Avison Young, 2023).

Industrial & Logistics

Rental growth will continue because of the imbalance of
supply and demand. It has been recorded as 17.9% y/y
growth in London and 8.8% y/y growth Outside London
and the South East. On the other hand, the supply is
extremely low at 17.8 million sq ft (~165.500 m?) in Q3
2022 that's why the vacancy rate will be highly low as
there is not enough space to meet the demand. Moreover,
there are many barriers to new developments such as
higher construction costs and exit yields. However, accor-
ding to the CBRE market report (2023), the logistics yields
will stabilise faster compared to other property markets as
logistics can be defined as a major contributor to the real
estate sector. The main obstacle that the occupiers will
face is the need for power to apply technological advances
and automation in their business. Also, it is essential to
carry out this system in a sustainable way. Therefore, it is
possible to see new trends according to this subject, in
upcoming years. Lastly, it is forecasted that retail
warehouses will be best-performing asset class in 2023.

Hotel

UK had the largest fall in GDP in 2020 for the hotel market,
ONS (Office for National Statistics) stated that there is a
decrease of 0.1% in QI 2022 but it is still higher than the
pre covid level. The ADR (Average Daily Rate) is also higher
than in 2019 however the hotel demand is still lower than in
the pre-pandemic period. The only exception is Newcastle
with occupancy above the levels in 2018. London is 25%
down because of the slowly increasing level of corporate
and international travel In addition, the total transaction in
2022 has exceeded £4.2bn and London is still the core
submarket for hotel investment with £900m in 2022.

Avison Young (2023) is expecting a correction of ADR
thanks to leisure tourism and increasing corporate travel
volume in 2023 however it is evident that the cost of living
crisis will slow down it. Moreover, there will be an increase in
supply as there have been 33 new hotel openings in the
top ten cities in the UK but it is expected to slow down in
2023 because of the higher operating costs in utilities,
labour and supplies and also development costs. And it is
also stated that there is a barrier to meeting labours'
salary expectations which are much higher than a few
months ago. It is also forecasted that the volume of
transactions will decrease in 2023 because of the increa-
sing costs and there will be underperforming assets as well
(Avison Young, 2023).
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