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Notes from Avrupakent REIT’s analyst meeting held in Istanbul on
November 20, 2025:

The company was established in 2010 within Artas Holding under the name
Avrupakent Gayrimenkul Gelistirme A.S. Its conversion into a REIT was
approved on 16.10.2023, and it began trading on Borsa Istanbul’s Star
Market under the ticker “AVPGY.TI” on 21.12.2023. The company’s
revenues mainly consist of sales and rental income from the real estate
assets in its portfolio. In the first nine months of 2025, total revenue
amounted to 5,083 million TL.

Portfolio Distribution: As of 30.09.2025, the total appraisal value of the
real estate assets in the Company’s portfolio reached 47,423 million TL.
Based on total appraisal value, the portfolio is classified under four main
categories: 54% Shopping Malls, 13% Residential, 11% Tourism, and 22%
Other Commercial Real Estate. The total gross leasable area of the
properties in the portfolio stands at 250,720 m2.

Shopping Malls: The Company's portfolio includes a total of 3 shopping
malls: 2 in Istanbul (ArenaPark AVM and Armonipark AVM) and 1 in Trabzon
(Forum Trabzon AVM). The total appraisal value of the shopping malls in
the portfolio stands at 25,597 million TL. According to figures adjusted for
IAS-29, the total turnover of shopping malls reached 14,930 million TL in
9M25, representing a 3.25% annual real growth. Looking at figures
unadjusted for IAS-29, the turnover growth of shopping malls in the first
nine months of 2025 was 38% annually, outperforming both the average
CPI (36%) and the shopping mall sector average (30%). The total rental
income from shopping malls reached 1,466 million TL with an annual real
growth of 9.81%. The shopping malls have a total gross leasable area of
129,876 m2, a total of 405 tenants, a rent/turnover ratio of 9.82%, and a
total of 21 million visitors.

Tourism: The Company’s portfolio includes a total of 3 assets classified
under the tourism category: two residence complexes in Istanbul
(Movenpick Living Camlivadi and Radisson Residences Avrupa Tem) and
one hotel in Bodrum (Swissotel Resort Bodrum Beach). The total appraisal
value of these properties stands at 5,201 million TL. The total number of
rooms is 270, and the total bed capacity is 786. Operations are managed
by Pantur Otelcilik, a subsidiary of Artas Holding, under a fixed monthly
rental income agreement. In the first nine months of the year, the total
rental income from this category amounted to 120 million TL. The fixed
monthly rental income is 12 million TL.

Residential: The Company’s portfolio includes 4 completed residential
projects located entirely in Istanbul: Demir Life, Avrupa Konutlar Sisli,
Avrupa Konutlar Camlivadi, and Feza Park Villas. The total appraisal value
of these properties is 6,278 million TL. There are a total of 346 units
available for sale, consisting of 339 residences and 7 villas. In the first
nine months of the year, total residential sales revenue amounted to 3,078
million TL. Based on the number of remaining units and the valuation
reports dated 08.01.2025, the expected revenue is calculated as 5,005
million TL.
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Other Commercial Real Estate: The total appraisal value of the properties classified under the Other Commercial Real Estate
category in the Company’s portfolio stands at 10,346 million TL. The Company has a total of 225 units classified under this category.
With an occupancy rate of 85%, the total rental income obtained from these properties in the first nine months of the year
amounted to 251 million TL. As the occupancy rate increases in this category, its contribution to total rental income is expected
to rise in the coming periods.

New Property Acquisitions: The company does not have any financial debt. In 2025, the Company continued its property
acquisitions with the aim of securing regular rental income. In this context, on 07.02.2025, it acquired 26 commercial units in the
Avrupa Konutlar1 Yenimahalle Project for 980 million TL (excluding VAT), and on 25.06.2025, it acquired 21 commercial units in
the Tema Istanbul 2 Project for 556 million TL (excluding VAT), adding a total of 47 commercial properties to its portfolio during
2025.

High Dividend Payout Ratio: With its articles of association, the Company guarantees to distribute at least 50% of its net
distributable profit as dividends. In the two years following the IPO, this ratio has been around 80%. A total of 2,815 million TL in
dividends was distributed: 840 million TL in 2024 and 1,975 million TL in 2025. In 2026, the Company plans to distribute at least
50% of the net distributable profit generated in 2025. The exact ratio will be finalized after the General Assembly meeting in
March 2026.

Future Outlook: In the analyst meeting, the Company's 2025 year-end expectations were announced as follows: 2,722 million TL
in rental income, 3,967 million TL in residential income, and 14 million TL in other income, totaling 6,704 million TL in revenue;
3,052 million TL in EBITDA; and 1,536 million TL in capital expenditures. The 2026 expectations were announced as 4,057 million
TL in rental income, 1,582 million TL in residential income, and 19 million TL in other income, totaling 5,658 million TL in revenue;
3,042 million TL in EBITDA; and 2,000 million TL in capital expenditures.
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DISCLAIMER

I, Yusuf Kemal Erdekli, hereby certify that the views expressed in this research accurately reflect my personal
views about the subject securities and issuers. | also certify that no part of my compensation was, is or will
be, directly or indirectly, related to the specific recommendations or views expressed in this report.

This report has been prepared by the Seker Yatirim Menkul Degerler A.S. (Seker Invest, Inc.) Research Team.
The information and opinions contained herein have been obtained from and are based upon public sources
that Seker Invest considers to be reliable. No representation or warranty, express or implied, is made that
such information is accurate or complete and should not be relied upon, as such. All estimates and opinions
included in this report constitute our judgments as of the date of this report and are subject to change
without notice. This report is for informational purposes only and is not intended as an offer or solicitation
for the purchase or sale of a security. Investors must make their own investment decisions based on their
specific investment objectives and financial position and using such independent advisors as they believe
necessary. Seker Invest may, from time to time, have a long or short position in the securities mentioned in
this report and may solicit, perform or have performed investment banking, underwriting or other services
(including acting as adviser, manager, underwriter or lender) for any company referred to in this report and
may, to the extent permitted by law, have acted upon or used the information contained herein, or the
research or analysis upon which it is based, before its publication. This report is for the use of intended
recipients and may not be reproduced in whole or in part or delivered or transmitted to any other person
without the prior written consent of Seker Invest. By accepting this document you agree to be bound by the
foregoing limitations.
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