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Notes from Özak REIT’s analyst meeting held in Istanbul on November 
20, 2025: 
 
The Company was established on 01.02.2008 and converted into a REIT on 
03.06.2009. The Company’s revenues mainly consist of real estate 
development, rental income from commercial operations, and tourism 
income. According to the solo financial results for 9M/2025, the 
Company’s total revenue amounted to 2,276 million TL. In the first nine 
months, the Company generated 693 million TL EBITDA and 1,383 million 
TL net profit. The EBITDA margin stood at 30.47%, while the net profit 
margin reached 60.76%. 
 
Net Asset Value: According to the solo financial statements dated 
30.09.2025, the Company’s net asset value reached 63,972 million TL 
(31.12.2024: 49,643 million TL). 
 
Portfolio Structure: According to the 2025/09 solo financial data, the 
total appraisal value of the land and buildings in the Company’s portfolio 
stands at 50,633 million TL, while the total appraisal value of ongoing 
projects stands at 10,356 million TL. Based on total appraisal value, the 
portfolio is classified into five main categories: 31.43% Commercial, 
25.62% Land, 24.27% Tourism, 16.98% Projects, and 1.71% Office. 
 
Portfolio Income Performance: In the first nine months of 2025, the total 
rental income from income-generating properties in the Company’s 
portfolio reached 948.8 million TL. According to solo financial statements, 
the distribution of rental income and occupancy rates of leased properties 
are summarized in the table below. 
 

Property Rental Income 
(Million TL) 

Share of Total 
Rental Income (%) 

Occupancy 
Rate (%) 

Ela Excellence 
Resort Hotel 

464.1 49 100 

34 Portall 
Plaza 

214.0 23 95 

Fişekhane 113.4 12 84 

Bulvar 216 65.0 7 65 

İş İstanbul 34 51.7 5 66 

Bayrampaşa 
Metro Gross 

27.8 3 100 

Büyükyalı Ofis 12.8 1 100 

Total 948.8 100  

Source: Özak REIT  3Q25 Investor Presentation 
 
Residential Sales Volumes: The Company completed a total of 85 
residential unit sales in 2024. In the first nine months of 2025, total 
residential sales reached 196 units. Of this figure, 54 units were sold in 
the first quarter, 69 units in the second quarter, and 73 units in the third 
quarter. 
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The Company has 2 completed and ongoing-sales projects (Büyükyalı and Özak Doa Göktürk), and 4 projects under construction 
and sales (Hayat City Mahmutbey, Özak Duyu Göktürk, Özak Dragos, and Hayat Flora). According to the 2025/09 solo financial 
statements, the appraisal value of completed project inventories is 2,505 million TL, while the appraisal value of ongoing project 
inventories stands at 7,851 million TL. 
 
Land Bank and Future Tourism Projects: The Company holds a total of 5 land plots in its portfolio for future tourism 
developments: Kemer, Çamyuva, and Demre in Antalya; Didim in Aydın; and Bodrum Akyarlar in Muğla. According to information 
provided during the analyst meeting, municipal approvals for the Kemer land have been completed and other ministry approval 
processes are ongoing. A construction permit is expected to be obtained by year-end. On this land, the Company plans to develop 
a tourism facility consisting of 2 separate hotels with a total of 400 rooms. The planned project duration is 2 years, with a projected 
investment cost of EUR 300–350 million. The Company’s next development targets include the Çamyuva land, followed by the 
Didim land. 
 
Residential Projects to Start Construction in 2026: The Company has two projects targeted to begin construction in April 2026. 
The first project, Özak Palas Balmumcu, will consist of 3 blocks and 34 residences, with an expected revenue of 5.6 billion TL and 
a planned completion date of October 2027. The second project, Topkapı, will consist of 4 blocks, 382 residences, and 7 commercial 
units, with an expected revenue of 6.8 billion TL and a planned completion date of September 2028. 
 
Dividend Distribution Policy: Under the Capital Markets Legislation and Tax Regulations, if the Company distributes at least 50% 
of the profits derived from its properties as dividends, the applicable tax rate will be 10%. If less than 50% is distributed, the 
applicable tax rate will be 30%. The Company’s management intends to benefit from this tax advantage and therefore plans to 
propose distributing 50% of the relevant profit types as dividends at the General Assembly. 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 
 



Real Estate Industry 

Real Estate Industry | Özak REIT 

 
 

  ŞEKER INVEST RESEARCH  

 
 
Şeker Yatırım Menkul Değerler A.Ş. TEL: +90 (212) 334 33 33 
Buyukdere Cad. No:171 Metrocity Fax: +90 (212) 334 33 34 
A Blok Kat 4-5 34330 SİSLİ /IST  E-mail: research@sekeryatirim.com 
TURKEY     Web:  http://www.sekeryatirim.com/english/index.aspx 
 

 

 

For additional information, please contact: 

Research 

 

      Kadir Tezeller Head   +90 (212) 334 33 81   ktezeller@sekeryatirim.com.tr 

Burak Demirbilek Utilities    +90 (212) 334 33 33-128   bdemirbilek@sekeryatirim.com.tr 

Atasav Can Tuglu      Food & Beverages, Automotive, Retail, Aviation   +90 (212) 334 33 33-334   atuglu@sekeryatirim.com.tr 

Basak Kamber Glass, Pharmaceutical, Defense, Telcos, Cons. Dur.  +90 (212) 334 33 33-251   bkamber@sekeryatirim.com.tr 

M. Mucahid Yıldırım Banking   +90 (212) 334 33 33-150   myildirim@sekeryatirim.com.tr 

Yusuf Kemal Erdekli Cement, Conglomerates, Real Estate   +90 (212) 334 33 33-115   yerdekli@sekeryatirim.com.tr 

O. Furkan Ozdemir Iron & Steel, Oil- Gas & Deriv.   +90 (212) 334 33 33-245   oozdemir@sekeryatirim.com.tr 

 

Economy & Politics 

 

Abdulkadir Dogan Chief Economist    +90 (212) 334 91 04    adogan@sekeryatirim.com.tr 

 

Institutional Sales 

 

Deniz Keskin Trader   +90 (212) 334 33 36   dkeskin@sekeryatirim.com.tr 

Kerim Culum Trader   +90 (212) 334 33 33-316   kculum@sekeryatirim.com.tr 

 

 

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. I 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 Şeker Yatırım Menkul Değerler A.Ş. (Şeker Invest, Inc.) Research Team. 

The information and opinions contained herein have been obtained from and are based upon public sources 

that Şeker 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. Şeker 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 Şeker Invest. By accepting this document you agree to be bound by the 

foregoing limitations. 
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