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The discount (-) / premium (+) for the relevant period has been calculated using the formula: (Company’s Closing Price During the Period / Net Asset 

Value per Share) - 1. This ratio indicates the extent to which a company is trading at a discount or premium relative to its net asset value. The leverage 
ratio for the relevant period has been calculated using the formula: (Total Liabilities / (Total Liabilities + Total Net Asset Value)). This ratio reflects the level 

of indebtedness by measuring the proportion of total liabilities to the sum of liabilities and net asset value. 

Source: Tacirler Investment, Valuation Reports, TSPB
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Since the beginning of 2025, the Turkish housing market has experienced a strong recovery. In the 

January–May period, home sales reached a record high with a 25.4% increase compared to the same period 

last year. On the other hand, the House Price Index (HPI) recorded a 2.3% decline in real terms, while foreign 

investor interest declined significantly due to regulatory changes and the reduced appeal of citizenship 

incentives—possibly also influenced by the end of the Syrian civil war. Rather than launching new projects, the 

focus has shifted to ongoing construction sites, and an acceleration in urban transformation is anticipated. In 

commercial real estate, regional divergence has become more prominent. Looking ahead, expectations of 

interest rate cuts and expanded credit availability are likely to shape market dynamics. Within this context, we 

expect Emlak Konut REIT, Rönesans REIT, and Akiş REIT to stand out positively due to their low leverage and 

rent-focused business models.

You can find the summary data of the REITs we are monitoring in the table below.
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In 2025, the Turkish housing market began the year with a strong and resilient recovery trend… Between 

January and May, total home sales reached 584,170 units, marking a 25.4% increase compared to the same 

period last year. With 130,025 units sold in May alone, it became both the peak month of the year and the 

highest May performance on record. This robust performance in the first half of the year indicates that housing 

demand has remained strong despite economic vulnerabilities. In terms of sales breakdown, mortgaged home 

sales gained significant momentum, rising by 98.7% to 88,606 units, and their share in total sales increased to 

15.2%. Compared to 9% in the same period last year, this rise suggests a gradual improvement in access to 

credit. First-hand sales rose by 17.7% to 174,055 units, while second-hand sales increased by 29% to reach 

410,115 units. The share of first-hand sales in total sales declined to 29.6% in the first four months of the year, 

indicating a slowdown in inventory replenishment. 

Although nominal prices continued to rise, real prices lagged behind inflation... In May 2025, the House 

Price Index (HPI) recorded a 32.3% year-on-year increase in nominal terms, while registering a 2.3% decline in 

real terms over the same period. This indicates that although housing is once again emerging as a store of 

value, purchasing power remains limited. While real price declines are notable in major metropolitan areas such 

as Istanbul and Izmir, prices in Ankara have increased in real terms, driven by internal migration.

A sharp slowdown in foreign demand is drawing attention... In the first five months of the year, residential 

property sales to foreigners declined by 13.7% to 7,789 units, with their share in total sales dropping to 1.4%. 

This marks one of the lowest levels in the past three years. On a country basis, citizens of Russia, Iran, and 

Germany accounted for 30% of total foreign purchases. Although the gradual depreciation of the Turkish lira 

theoretically presents a buying opportunity for foreigners, we observe that the potential remains limited due to 

the reduced appeal of citizenship programs and tighter regulatory restrictions.

Focus shifts from new projects to ongoing construction sites... On the construction production side, the 

outlook appears more balanced. Leading indicators such as building permits and occupancy permits declined 

by 18.7% and 25.8%, respectively, while the construction production index rose by 13.3% and the building 

construction turnover index increased by 17.1% in real terms. This divergence indicates a shift in focus from 

new developments to existing construction sites. Additionally, following the recent earthquake in the Sea of 

Marmara, urban transformation dynamics—particularly in Istanbul—are expected to gain momentum. In this 

context, public-private partnerships are anticipated to play a more prominent role.

Unlike the residential segment, the commercial real estate sector displayed a more cautious trend… As of 

May 2025, the Commercial Real Estate Price Index (CREPI) increased by 32.4% year-on-year in nominal terms, 

while declining by 5.2% in real terms. In Istanbul and Izmir, office and retail property prices showed limited 

increases, whereas Ankara stood out with a notable 37.5% rise. This indicates that regional disparities may play 

a more decisive role in future investment decisions. 

In the second half of the year, key factors likely to shape the direction of the sector include anticipated interest 

rate cuts and a potential expansion in mortgage lending. At the same time, geopolitical risks and domestic 

demand dynamics are positioning the housing sector as a significant lever in the broader macroeconomic 

rebalancing process. From the perspective of REITs, this period is characterized by the rising importance of low 

leverage and models that generate sustainable rental income. In this context, players such as Emlak Konut REIT, 

Rönesans REIT, and Akiş REIT are expected to stand out with positive performance over the medium to long 

term. Particularly in a period where capital flows are increasingly guided by thematic investment preferences, 

REITs focused on urban transformation and rental yield efficiency present notable opportunities.
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Disclaimer

This document was produced by Tacirler Yatırım Menkul Değerler A.Ş. (“Tacirler Investment”), solely for information 

purposes and for the use of the recipient. It is not to be reproduced under any circumstances and is not to be copied or 

made available to any person other than the recipient.

This document does not constitute an offer of, or an invitation by or on behalf of Tacirler Investment to any person to buy 

or sell any security. The information contained herein has been obtained from published information and other sources 

which Tacirler Investment considers to be reliable. Tacirler Investment does not accept any liability or responsibility 

whatsoever for the accuracy or completeness of any such information. All estimates, expressions of opinion and other 

subjective judgments contained herein are made as of the date of this document.

Recipients of this document are urged to base their investment decisions upon their own appropriate investigations that 

they deem necessary, and they should make their own independent decisions as to whether an investment or instrument 

is proper or appropriate based on their own individual judgment and their risk-tolerance. Any loss or other consequence 

arising from the use of the material contained in this publication shall be the sole and exclusive responsibility of the 

investor and Tacirler Investment accepts no liability for any such loss or consequence. Not all investment strategies are 

appropriate at all times, and past performance is not necessarily a guide to future performance.

Tacirler Investment may, from time to time, have a long or short position in any of the securities mentioned herein and 

may buy or sell those securities or their derivative securities thereon either on their own account or on behalf of their 

clients.

Tacirler Investment may perform or seek to perform securities, investment banking or other services for such issuer or its 

affiliates presented in this document.
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