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PROPIN has been providing highly-specialized agency and consulting services with a focus on Turkey’s Office Market to 
office users, investors, developers and property owners, with a comprehensive range of real estate services since 2005. 
PROPIN’s customers can rely on professional assistance in property scouting, advisory services and property marketing.  
PROPIN is also preparing the most up-to-date Office Market reports for your investment decisions.

We do our work diligently.

This document has been prepared by Propin.   
 All rights reserved. No part of this publication or any of its content may be reproduced, copied, modified and/or 

adapted for use without the prior written consent of PROPIN.
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SUMMARY AND
FORECASTS
The summary of the latest data from the Istanbul Office 
Market in the fourth quarter of 2020 can be found below.
  

The vacancy rate in the Central Business District (CBD) was 30.8% for class A office buildings and 17.3% for 

class B office buildings. Average rent rate for CBD was US$ 15.6 /m2 /month for class A office buildings and 

US$ 7.2 /m2 /month for class B office buildings.

Vacancy rate and average rent rate for the class A office buildings in Out of CBD-Europe was 22.2% and US$ 

10.5 /m2 /month.

 

Vacancy rate and average rent rate for the class A office buildings in Out of CBD-Asia was 21.7% and US$ 11.5 

/m2 /month. 

The prime rent rate for the fourth quarter period of 2020 was US$ 30 /m2 /month. Levent and Zincirlikuyu-

Esentepe-Gayrettepe, which are located in CBD, ranked the highest in the list of rent figures demanded.
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Just as every other country in the world, 2020 was left behind in the shadow of COVID-19 in Turkey, and the pandemic was the main agenda. 
Economic impacts of the pandemic and the uncertainty, stemming from shrinking economy, caused the transactions in the first half of the office 
market to slow down during 2020.

Due to the COVID-19 Pandemic, many office users have shifted towards home-office working or working in offices in shifts. What the office usage 
preferemces will become after the pandemic emerged as one of the main focuses of both the office users and the office market.

Changing conditions in 2020 and the rise of the foreign currencies against Turkish Lira (TL) were among the factors that impacted the market 
throughout the year. While the listing prices in the Istanbul Office Market did not change on TL basis during the last quarter, they dropped when 
they’re calculated on US Dollar basis. When evaluating the average rent rates of the class A office buildings in the Istanbul Office Market 
between 2011-2020, the average rent rates dropped to all time low on US Dollar basis. By the end of 2020, average rent rate of the class A 
office buildings in the CBD were at the level of $US 15.6/m2/month. When comparing the rent rates demanded for the class A office buildings in 
the CBD throughout 2020, it was found that the disparity between the first and last quarter of 2020 in terms of average rent rate was 14%.

The working conditions in the Istanbul Office Market, which began to change in 2020, affected the office spaces physically as well. With this effect, 
some users reduced size of office spaces they used. Some other users, however, preferred moving to businesses that offered flexible renting. 
Vacancy rate for the office buildings in 2020 remained similar to the previous year. While the vacancy rate for class A office buildings was 
determined to be 30.9% during the second half of 2020, the vacancy rate for Out of CBD-Asia became 21.4%.

Throughout 2020, 185,000 m2’s of renting and corporate purchasing transactions were concluded in the Istanbul Office Market. It 
was found notable that the volume of concluded transactions shrank by 30% compared to the previous year. In light of the transactional 
information disclosed in the market, it was seen that renting transactions were more numerous and held more volume than the purchasing 
transactions during 2020. In terms of number of transactions and size of space, corporate purchasing transactions were lower than the previous 
years.

The transactions that were concluded in 2020 were mainly consisted of medium or small volume. There were no transactions recorded in 
office spaces larger than 15,000 m2 . Ratio of transactions at 10,000-15,000 m2  to the total volume was 8%. Size of the 16% of the concluded 
transactions were for office spaces whose size varied between 5,000 and 10,000 m2. Sizes of the office spaces for the 52% of the transactions 
varied between 1,000 and 5,000 m2. Transactions concluded for office spaces that are under 1,000 m2 made of 24% of the total volume.

Demand for CBD continued during 2020. Transactions concluded for the 68,000 m2’s of office space in the CBD made up 37% of the total 
volume in Istanbul. Office leasing concluded for Skechers and Integra Sigorta in Le Meridien, for which PROPIN acted as the agency, were among 
the notable transactions.

Cendere – Kagithane District was among the most sought-after districts of 2020. The stock in the district offering large spaces in a single floor 
and the building stock owners offering advantageous commercial conditions were decisive in the rise of the Cendere – Kagithane district. UPS’ 
renting 2500 m2s of space in Papirus under brokerage of PROPIN and of an agency, undisclosed due to confidentiality, renting 3000 m2’s of space 
in Skyland were among the significant transactions that took place in Cendere – Kagithane District for 2020.

Growth of the businesses that offer flexible renting (ready to use/virtual/shared offices) in different districts of Istanbul in recent years was among 
the market developments that were watched the closest. The businesses that offer flexible renting solutions were the first solution for the users 
that were adapting to the new conditions brought forward by the pandemic. Against this new, rapidly growing demand, the firms that offer flexible 
renting services were observed to be increasing the number of their headquarters by renting new office spaces throughout 2020.

The changes brought forward by 2020, have been felt in the demand side of the market as well as the supply side of it. In the recent years, 
economic reasons in particular slowed down the growth of the office demand. With the new conditions, this demand increased. During 2020, 
Istanbul Office Market grew by 200,000 m2’s compared to the previous year. According to this data, the office stock that grew by 2% during the 
last year, was recorded as 6,500,000m2’s by the end of 2020.

We, as PROPIN, expect the class A office stock of Istanbul to become approximately 7,800,000 m2’s by the end of 2024 according to the 
analyses we prepared using the current data we acquired from the office developers. Aforementioned number includes the projects in the Central 
Business Districts and the Developing Office Areas. Considering the current economic status, competitive market conditions and the pandemic 
conditions, there is a chance to fall behind the schedules announced for the future. Forecasted stock growth ratios with relation to this are subject 
to potential change.  

We expect the next period of Istanbul Office Market to be shaped by the global decisions of the international companies regarding working model. 
Clarification of the new working conditions in the market post-pandemic will decide the direction of the market. During this transitional period, we 
expect the vacancy rate to rise and the market to maintain its users’ market state once again.
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ECONOMIC OVERVIEW

TABLE NO.1  SOURCE: *TSI -**CBRT 
***Based on a Chained Volume Index

According to the chained volume index, the Turkish economy grew by 6.7% during the third quarter period of 2020 compared to the same period 
of the previous year. With this rate, this growth exceeded the 5% growth forecast. During the second quarter period of 2020, when the effects of 
the global pandemic were at it’s highest, the economy that shrunk by 9.9% was seen growing by 0.5% at the end of the last three quarters. 

On annualized base, size of the Turkish economy rose to 4.7 trillion TL’s by current prices at the end of the third quarter period of 2020. During the 
same period, the annualized Gross Domestic Product (GDP) in foreign currency was 736 billion USD. According to this, per capita income during 
the first 9 months of 2020 was disclosed to be 8.773 US Dollars.

When the GDP data are reviewed according to the expenditures method, consumption expenditures provided a contribution of 5.5 points during 
the third quarter period of 2020. In addition, the stock exchange played an important role in the growth with a 5.1 point contribution. When the 
GDP data are detailed on the basis of production management, all major segments were observed to be supporting the growth. Contribution of 
the construction segment was determined to be 0.4 points during such period.

According to the data of Turkish Statistics Agency (TUIK), the unemployment rate that was disclosed to be 13.7% at the end of 2019 rose to 13.8% 
during January 2020. According to the October 2020 numbers, the rate of unemployment was recorded to be 12.7% with a 0.7 point decrease 
compared to the same period of the previous year.

Brent-type petrol closed the 2020 year-end at 51.8 US Dollars/barrel. The barrel price of petrol that dropped by 21.5% throughout 2020 rose by 
8.8% during December. The low course of the US oil stocks and optimistic expectations regarding the vaccination process regarding the pandemic 
were effective in this rise. The price of gold, which rose by 6.7% during December 2020, became 1.896 US Dollars/ounce at the end of the year. 
Thus, gold had a 25% increase in 2020.

The Brexit process which began after the refererandum during 2016, ended with the trade agreement entered into during December 30th, 2020. 
According to this agreement, Parties between Britain and EU will be able to keep trading without quotas or customs tax. European Parliament is 
expected to pass the agreement until the end of February 2021.

MACRO ECONOMY

MONETARY POLICY

INFLATION
Consumer Price Index (TUFE) was announced to have risen by 1.25% during the December of 2020 compared to the previous month. On monthly 
basis, TUFE rose above market expectations with 0.9%. Annual TUFE, achieved 14.60% at the end of 2020. According to the Inflation Report 
published at the end of October 2020, the year-end rate forecast of inflation was 12.10%. TUFE, which was disclosed to be 11.84% at the end of 
2019 began rising again.

Monthly increase of Domestif Price Index (Yi-UFE) was 2.36% during December 2020. With this figure, the annual Yi-UFE increase happened at a 
level of 25.15% at the end of 2020. Yi-UFE that was disclosed to be 7.36% at the end of 2019 was observed to be rising significantly.

Monetary Policy Committee, disclosed the political interest as 17% during the December 2020 meeting. The rate that was expected to 
rise by 150 base points after the meeting in October, rose by 200 base points. Thus, it was seen that the Committee has increased the 
political interest by 875 base points at the end of last four meetings. In the disclosure, considering the 2021 year-end target forecast, 
a strong monetary tightening decision as soon as possible was announced to create the disinflation process as soon as possible.

 
 

ECONOMIC 
INDICATORS 2017 2018 January 

'19
February

'19
March

'19
April

'19
May
'19

June
'19

July
'19

August
'19

September
'19

October
'19

November
'19

December
'19

GDP (%)**** 2.6 0.9 4.5 -9.9 6.7 -

GDP per Person 9,693 9,127 8.773

Population (Million) 82.0 83.2 -

BIST-100 Index 91,270 114,425 119,140 105,994 89,644 101,110 105,520 116,525 1,127 1,079 1,145 1,112 1,284 1,477

Unemployment Rate  (%)* 11 13.7 13.8 13.6 13.2 12.8 12.9 13.4 13.4 13.2 12.7 12.7 - -

Exchange Rate** 
(USD/TRY) 5.29 5.95 5.98 6.24 6,58 6.98 6.83 6.86 6.95 7.34 7.77 8.32 7.80 7.43

Exchange Rate**
(EUR/TRY) 6.05 6.67 6.60 6.87 7,22 7.60 7.59 7.69 8.16 8.74 9.10 9.72 9.35 9.13

Policy Rate (%)** 
(One-week Repo Rate) 24.00 12.00 11.25 10.75 9,75 8.75 8.25 8.25 8.25 8.25 10.25 - 15.00 17.00

Inflation (%)* (End-Year) 20.30 11.84 12.15 12.37 11,86 10.94 11.39 12.62 11.76 11.77 11.75 11.89 14.03 14.60

FDI (Million USD) 13,023 8,784 2,863

  

6 www.propin.com.tr



EXCHANGE RATES [January 2019 - December 2020]

USD /TRY EUR/TRY EUR/USD

FIGURE NO.1 SOURCE: THE CENTRAL BANK
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FIGURE NO.2  SOURCE: TUIK
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“When the changes in the last two years regarding foreign exchange rates are reviewed; It is possible to say that US Dollar and Euro have gained 
a significant value over Turkish Lira. At the end of January 2019, 1 US Dollar was 5.22 TL and 1 Euro was 6.00 TL. After January 2020, exchange 
rates was seen rising rapidly until October 2020. 1 US Dollar was 8.32 TL and 1 Euro was 9.72 TL at the peak of last two years during October 
2020. After this period, the de-escalating exchange rates became 1 US Dollar = 7.43 TL and 1 Euro = 9.13 TL at the end of December 2020.”

“When the changes in the last two years regarding foreign exchange rates are reviewed; It is possible to say that US Dollar and Euro have gained 
a significant value over Turkish Lira. At the end of January 2019, 1 US Dollar was 5.22 TL and 1 Euro was 6.00 TL. After January 2020, exchange 
rates was seen rising rapidly until October 2020. 1 US Dollar was 8.32 TL and 1 Euro was 9.72 TL at the peak of last two years during October 
2020. After this period, the de-escalating exchange rates became 1 US Dollar = 7.43 TL and 1 Euro = 9.13 TL at the end of December 2020.”
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In Istanbul, there are twelve main districts with a high office building density. In 
this report, these office districts are delineated and determined by taking the 
location and user profiles into account. 

Istanbul’s CBD starts at Barbaros Boulevard, continues along Buyukdere Avenue 
and finishes in the Maslak district. This axis, named the CBD, includes Levent, 
Etiler, Maslak, Zincirlikuyu-Esentepe-Gayrettepe and Besiktas-Balmumcu. 

Office districts located outside of these areas are defined as Out of CBD. Due to 
the geographic layout of Istanbul, Out of CBD is divided into two main categories: 
Asia and Europe. 

In this context, Out of CBD-Europe includes the districts of Taksim-Nisantasi, 
Sisli-Fulya-Otim and the vicinity surrounding the Airport. Out of CBD-Asia 
consists of Kozyatagi, Altunizade, Kavacik and Umraniye. 

There are Developing Office Districts found on both the Asian and European 
sides of the city. While Kagithane and Bomonti-Piyalepasa are located in Europe, 
Kartal-Maltepe and Atasehir are located in Asia. 

Four districts, shown in green circles on the map below, are the ‘Developing 
Office Districts’ in the Istanbul Office Market. The data related to these four 
districts will be illustrated with figures in the coming reports.
 

When analyzing the office areas 
with respect to international 
standards, the city is divided 
into a “Central Business District” 
(CBD) and “Out of Central Business 
Districts” (Out of CBD). The CBD 
is a district category densely 
populated with office buildings 
and a service sector, where 
pedestrian-vehicle traffic is 
hectic, and the demand is the 
highest.

BOUNDARIES OF ISTANBUL
CENTRAL BUSINESS DISTRICT
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* Areas remarked with dark colour indicate the increase in stock compared to previous year.2020 The Fourth Quarter
DISTRIBUTION OF CLASS A OFFICE STOCK BY DISTRICT

FIGURE NO.3  SOURCE: PROPIN

FIGURE NO.4  SOURCE: PROPIN

CLASS A STOCK COMPARISON 
OF THE ISTANBUL OFFICE DISTRICTS

CBD Out of CBD - Europe Out of CBD - Asia

‘The Distribution of Class A Office Stock by District Categories’ for the 
fourth quarter of 2020 is in Figure 3.

The CBD [Levent, Etiler, Maslak, Zincirlikuyu-Esentepe-Gayrettepe, 
Besiktas-Balmumcu]: ]: Stock share of CBD became 33% in the fourth 
quarter period of 2020.
  
Out of CBD-Europe [Taksim-Nisantasi, Sisli-Fulya-Otim, Airport District]: 
Class A office stock of the Out of CBD-Europe has grown during the fourth 
quarter period of 2020. By the end of 2020, stock share of Out of CBD-
Europe was 18%.

Out of CBD-Asia  [Kozyatagi, Altunizade, Kavacik, Umraniye]: Stock share 
of Out of CBD-Asia was recorded to be 23% during the fourth quarter period 
of 2020.

Developing Office Districts [Kagithane, Bomonti-Piyalepasa, Maltepe-
Kartal, West Atasehir]: Stock share of Developing Office Districts was 
calculated at a level of 26%. Class A office stocks in Bomonti-Piyalepaşsa 
and Kagithane played a decisive role in the stock shares increasing 
compared to the previous period.

‘The Distribution of Class A Office Stock by District’ for the fourth quarter of 2020 is in Figure 4. 

Construction processes in many office projects within the Istanbul Office Markets lost momentum and the planned openings were delated during 
2020. Compared to previous years, very few office projects were opened for business during the fourth quarter period of 2020. Growth speed of 
class A office stock for the Istanbul Office Market in 2020 was lower. In addition to the economic conditions and the stillness of the office market, 
the pandemic that has been wreaking havoc on a global scale since the end of the first quarter period of 2020 was a major factor in the limited 
growth of the Istanbul Office Market.

Increase in office stocks of the Airport District continued during the fourth quarter period of 2020 and the class A office stock in the district rose 
above 930.000 m². The Airport District remains district with the largest volume in Istanbul Office Market.

No changes were observed in the office stock during the fourth quarter period of 2020. Maslak (760.000 m2) and Levent (690.000 m2) were 
ranked second and third largest district stocks following the Airport District.

As was in the developed office districts, supply was rather inert in the Developing Office Districts during 2020. Kâgithane and Bomonti-Piyalepasa 
districts has seen stock growth by the end of 2020. It was notable that the growth in Bomonti-Piyalepasa was at a level of 25%, contrary to the 
immobile stock of the district for a long time.
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Atasehır No.1

ALLIANZ 
TOWER
• 1,300 m² average floor area

• Leasable areas on one floor between 
   1.250  m² and 1.367 m² 

• Decorated and Shell & Core delivery

 • Safe social distance with video  
    analysis system

• View of Princes’ Islands

• Users including: Allianz Holding,
   Continental, Cimsa, DAF Trucks, 
   Rönesans Holding

Levent No.2

SIGNATURE 
TOWER
• 1,722 m² floor area

• Areas between 215 m2 and 1.722 m²
   for lease and sale on one floor

• Location directly on Buyukdere
   Avenue

• 1 minute walking distance from
   Levent Metro Station

• Floor balconies on each floor

• Yard, restaurant, terrace, and 
   meeting rooms

• Users Including: Assembly, Destek Finans, 
   Deutsch Bank, Fiba Holding,
   Franklin Templeton, McKinsey, MESS,   
   Nike,  Sumitomo, White&Case, Yemek Sepeti

The ‘Annual Growth in Stock of Class A Buildings Istanbul Office Market’ 
between 2008 and 2024 is in Figure 5. 

As can be seen in the graphic, which is prepared in accordance with 
the data provided by the developers in the market, the office stock of 
Istanbul Office Market became 6.300.000 m2 during 2019, increasing 
by 8% compared to the previous year. When the graph is reviewed, 
it can be noted that according to the forecast at the end of 2018, the 
stocks in the Istanbul Office Market was expected to be 6.800.000 m2 
in 2019 and 7.200.000 m2 in 2020. However, this forecast did not come 
to be.

Rapid spread of the COVID-19 virus by the end of 2019 turning into a 
global pandemic by the first quarter period of 2020 impacted office 
market as deeply as any other segment. Factors such as limitations 
imposed as measures and companies that shifted to home-office 
working made difference in the office demand. As a result, the 
deceleration that resulted from the recent events on top of existing 
projects being delayed was intensified. At the end of 2020, the stock in 
the Istanbul Office Market rose by 200.000 m2 and the final stock was 
6.500.000 m2. According to this, the growth in 2020 was about 2%.

When the developments in the stock of the Istanbul Office Market is 
reviewed, it was found notable that the stock, which was 2.2 million m2 
during 2008 was triplicated to 6.5 million m2 by the end of 2020. 

When the last 13 years are detailed, it is possible to say that the period 
between 2012-2017 has played a significant role in the rapid growth of 
the market.

With the Istanbul Airport (IGA) opening for business in 2019, projects 
of different scales in the northern parts of the city were observed. 
Approximately 1 million m2’s of office area is expected to be put into 
service within 2025 within scope of the projects in various parts of 
Istanbul.

With the effects of current economic climate, competitive market 
conditions and the pandemic, the program is expected to be altered 
in terms of new office investments in the upcoming period. Projects 
getting cancelled in addition to the project launches becoming delayed 
or changes in function happening is on the agenda. It is possible for the 
forecasted stock growth figures to change during the next period for 
these reasons.

According to the statistics we prepared at the end of 2020 with the 
current data we obtained from the office developers, we expect the 
class A office stock of the Istanbul Office Market to become 7.800.000 
m2 until the end of 2024.  The forecasted stock size includes Central 
Business Districts and the Developing Office Districts within Istanbul. 
However, in miscellaneous locations (off-location) such as the area 
around the Istanbul Airport which do not show characteristics of office 
clustering were not included in the calculated stock size. 

ANNUAL AND PREDICTED GROWTH IN STOCK OF CLASS A BUILDINGS 
BY YEAR   2008 - 2024

FIGURE NO.5  SOURCE: PROPIN
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ANNUAL VOLUME OF OFFICE STOCK 
BY DISTRICT CATEGORY
2008 - 2024
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FIGURE NO.7  SOURCE: PROPIN

PLANNED GROWTH OF
CLASS A OFFICE STOCK

CBD Out of CBD - Europe Out of CBD - Asia Developing Office Districts

“Annual Distribution of Stock Growth by District Categories” and “Distribution of Office Stock Shares by District Categories” for the Istanbul Office 
Market has been presented in Graph 6 and 7 respectively.

The data in both graphs are based on the expected office stock growth as a result of the projects which were launched in the market or under 
ongoing construction opening for business by the announced dates.

With the intensifying competition in the CBD, which hosted a very rapid stock growth in the recent years, 2020 was rather calm on the supply side 
of the market. There was no significant stock increase in the CBD during 2020. Stock share of the district was 33% at the end of 2020. The stock 
increase expected in the district for the next period is expected from Maslak and Levent Districts.

Class A office stock within the Airport District, which lies in Out of CBD-Europe, grew during 2020. According to the up-to-date data, it was 
observed that a stock increase is expected from Şişli-Fulya-Otim in 2021, and none such increase is expected from Out of CBD-Europe. It has been 
determined that the stock share of Out of CBD-Europe will become 16% after 2021.

Stock share of Out of CBD-Asia became 23% at the end of 2020. According to the recently disclosed office project data, office stock of the Out of 
CBD-Asia is expected to grow in the next period.

Office stock of the Developing Office Districts grew in 2020. Stock share of Developing Office Districts, which had limited growth compared to 
the previous years became 26%. According to the updated last schedule, once the Istanbul Finance Center (IFM) gets brought into service in its 
expected 2022 schedule, the stock share of Developing Office Districts is expected to rise to 35% by the end of 2022.
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Levent No.3

NIDAKULE 
LEVENT
• Areas for sale and lease between 294 m2

    and 650 m² on one floor

• 3 minute walking distance from Levent
   Metro Station

• Food hall, cafe, GYM and meeting halls

• Panaromic view

• Users Including: AT Kearney,  
     Boehringer Ingelheim,  International Papers, 
    Phillip Capital, Plaza Cubes, Puma, 
    Simon Kucher

[1]In the case of Tat Towers not being added to the stock, the Class A vacancy rate in the Zincirlikuyu-Esentepe-Gayrettepe goes down to 27.88%.

VACANCY RATES 
IN THE ISTANBUL OFFICE MARKET

VACANCY RATES 
BY DISTRICT CATEGORY
2020 The Fourth Quarter

FIGURE NO.8  SOURCE: PROPIN

FIGURE NO.9  SOURCE: PROPIN
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“Vacancy Rates by District Categories” from the fourth quarter period 
of 2020 in the Istanbul Office Market is presented in Graph 8.

Vacancy rates in the CBD for the fourth quarter period of 2020 
was 30.8% for class A office buildings and 17.3% for class B office 
buildings.

Vacancy rates in Out of CBD-Europe was 22.2% for class A office 
buildings and 25.2% for class B office buildings.

Vacancy rates in Out of CBD-Asia was 21.7% for class A office buildings 
and 16.7% for class B office buildings.

“Vacancy Rates by Districts” for the class A and B office buildings within the 
twelve districts of Istanbul is presented in Graph 9. [1]

Beginning from the end of the first quarter period of 2020, the Istanbul Office 
Market has been under the effects of the COVID-19 pandemic. Working 
conditions began forming anew around the scope of the new environment. 
During this period, office users began reassesing their office sizes and their 
characteristics. While some companies downsized, others shifted their 
businesses towards flexible office models. With the impact of adapting to 
the new period, many companies were observed to be concluding their 
renting transactions for new office spaces. Numerous rental transactions 
being concluded in small-scale office areas were particularly noteworthy.

During the fourth quarter period of 2020, the companies located in class 
A office buildings within Levent that shrunk their office areas and those 
that shut their office down and shift to home-office working model drew 
attention. On the other hand, demand remained strong in Levent, especially 
for the new-generation office areas.Users in other areas concluded rental 
transactions for these offices. Levent, which was the seat of a rather 
dynamic fourth quarter period, achieved a vacancy rate of 38.4% for class 
A office buildings.

Maslak had a dynamic fourth quarter for 2020 with the rental transactions. 
Companies were seen shrinking their office spaces. Rental transactions for 
class A office spaces were concluded primarily for the ready-made office 
companies. 

DRD Filo Kiralama renting a 1042 m2 office space in Maslak No:1 with the 
flexible office model under PROPIN’s brokerage was among the significant 
transactions of 2020. In Maslak, where the rental transactions and move-
outs balanced each other out, vacancy rate for class A office buildings 
became 24.9% during the fourth quarter of 2020.

Vacancy rate for class A office buildings in Besiktas-Balmumcu regressed 
down to 12.1% during the fourth quarter period of 2020. A small-scale 
office building being rented out completely and leaving the market played a 
decisive role in this regression.

New office buildings were added to the class A office stock of Airport 
Districts in the fourth quarter period of 2020. Renting transactions in the 
district continued. Vacancy rate for the class A office buildings in the Airport 
District dropped to 21.3% during the fourth quarter of 2020.

Vacancy rate for class A office buildings in the Altunizade was at 22.6% 
during the fourth quarter of 2020. Renting transactions concluded within 
the the small-scale office spaces contributed to the drop in the vacancy rate 
compared to the previous period.

During the fourth quarter of 2020, class A office stock of Kavacik grew. 
During the same period, there were companies that moved to other districts 
from Kavacik. Vacancy rates in the class A office buildings in Kavacik rose to 
11.6% during the fourth quarter of 2020.
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CHANGES IN VACANCY RATES  IN THE ISTANBUL OFFICE MARKET

CHANGES IN VACANCY RATES 
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Figure 10 displays ‘The Changes in General Vacancy Rates for Class A 
Buildings’ with Respect to District Category over four quarters in 2020. 

Vacancy rate for the class A office buildings in the CBD were static 
for the 2020. During the first quarter of 2020, vacancy rate for 
the class A office buildings in the CBD was 29.9%. The vacancy 
rate rose to 31% during the third quarter of 2020. Vacancy rate 
for class A office buildings in the CBD was recorded as 30.8% 
as it remained stable compared to the previous quarter period.

By the end of 2020, vacancy rate for class A office buildings in the 
Out of CBD-Europe dropped. While the vacancy rate for class A 
office buildings in the Out of CBD-Europe was 24.2% during the 
first quarter of 2020, such level was maintained during the pursuing 
quarters. Vacancy rate for class A office building in the Out of 
CBD-Europe dropped to 22.2% during the fourth quarter of 2020.

Vacancy rate for class A office buildings in the Out of CBD-Asia was 
observed to be at about 21-22% through 2020. The vacancy rate that 
was 21.6% during the first quarter of 2020 saw minor drops until the 
fourth quarter period. Vacancy rate for class A office buildings in the 
Out of CBD-Asia was recorded at a level of 21.7% just as the previous 
quarter following a slight increase during the fourth quarter of 2020.

‘The Changes in General Vacancy Rates for Class B Buildings’ with 
respect to District Category over four quarters in 2020 are illustrated 
in Figure 11. 

Vacancy rate for the class B office buildings in the CBD dropped at 
the end of the four quarter periods of 2020. The vacancy rate was at 
20.1% during the first quarter period of 2020. The vacancy rate for class 
B office buildings in the CBD, which maintained such level, dropped 
during the third quarter. During the fourth quarter of 2020, vacancy rate 
became 17.3% after maintaining its level as the previous quarter. It was 
seen that the vacancy rate for the class B office buildings in the CBD 
dropped by 14%.

Vacancy rate for class B office buildings in Out of CBD-Europe was still 
for the 2020. While the vacancy rate was 25.2% during the first quarter 
of 2020, it remained stable in the pursuant quarters. Vacancy rate for 
the class B office buildings in Out of CBD-Europe was recorded as 
25.2% during the fourth quarter of 2020.

Vacancy rate for class B office buildings in Out of CBD-Asia dropped 
at the end of the 2020. The vacancy rate remained stable at 17.2% for 
the first three quarter periods of 2020. Vacancy rate for class B office 
buildings in Out of CBD-Asia decreased to 16.7% during the fourth 
quarter of 2020. The drop in the vacancy rate was calculated to be 3% 
during the end of the year.

    

PALLADIUM
TOWER
• Floor areas varying between 
930 m²
   and 1.096 m² 

• Floor balconies on each floor

• Restaurant, GYM, meeting halls, 
   food hall

• Users Including: Acemar, Akcansa,
   Axa Sigorta, Cargill, 
   Center Petrokimya, DuPont,  
   Exacons, Garanti Bankası,  
   Huntsman, Lenovo, Lexmark, 
   RC Industry

Atasehir No.5

Levent No.4

LEVENT 
SEKOYA
• Floor areas varying from 359 m² 
to 1,050 m²

• Total office area is 15,900 m²

• Quick Access to Büyükdere 
   Avenue

• In walking distance to Levent 
   Metro Station

• Users Including: 
   GE Medical Systems
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The CBD

During the period between 2011-2020, vacancy rate in the class A office 
buildings in the CBD was observed to be in an upwards trend. Rapidly 
growing supply for the class A office buildings in the CBD resulted in vacancy 
rate getting more than tripled in the last decade.

Vacancy rate for class A office buildings in the CBD was recorded as 9.3% 
during the first half of 2011, the lowest of the last decade.

Class A office buildings in the CBD were seen exceeding demand. Vacancy 
rate for the class A office buildings in the CBD began rising rapidly.

With the increasing demand being met by the supply for the class A office 
buildings in the CBD, the vacancy rate fell comparatively in the first half of  
2015, however, vacancy kept rising gradually until 2019.

The vacancy rate for class A office buildings within the CBD that was 32.7% 
during the second half of 2019 reached its highest-ever peak of the last 
decade.

The drop in average rent rates revitalized the demand for CBD. Vacancy rate 
for class A office buildings within the CBD became 30.9% during the second 
half of 2020.

Out of CBD-Europe

Vacancy rate for class A office buildings in the Out of CBD-Europe undulated 
during the last decade.

Vacancy rate for class A office buildings in the Out of CBD-Europe was 18.1% 
during the first half of 2011. The vacancy rate was observed to regress down 
to 8.9% during the first half of 2012, the lowest ever in the last decade.

Vacancy rate for class A office buildings in the Out of CBD-Europe became 
23.4% during the first half of 2017. Stock of Airport District rapidly growing 
during the period between 2015 and 2016 played a significant role in this 
climb.

With the class A office building stock beginning to be absorbed by the 
demand, the vacancy rate for class A office buildings in Out of CBD-Europe 
regressed. However, the rapid growth in the office stock caused the vacancy 
rate to rise again as of 2019.

The vacancy rate for class A office buildings in Out of CBD-Europe rose to 
24.3% during the first half of 2020. This rate was determined to be the peak 
of the last decade.

Out of CBD-Asia

Vacancy rate for class A office buildings in the Out of CBD-Asia 
undulated during the period between 2011 and 2020.

Vacancy rate for class A office buildings in the Out of CBD-Asia became 
14.7% during the first half of 2011.

Vacancy rate was observed to drop down to 12.6% during the first half 
of 2013. Increased demand for class A office buildings in Out of CBD-
Asia was a major factor in this.

Vacancy rate for class A office buildings in the Out of CBD-Asia rose to 
24.4% during the first half of 2019. During this period, while there was 
no notable growth in the office stock, it was recorded as the peak rate 
of vacancy for the last decade.

Vacancy rate for class A office buildings in the Out of CBD-Asia, which 
reached its peak, began dropping by the second half of 2019. It was 
calculated as 21.4% during the second half of 2020.

2011 - 2020 The Last Ten Years

[2] You may contact us for Pre-2011 data regarding the Vacancy Rates in Class A Office Buildings by District Category.

FIGURE NO.12  SOURCE: PROPIN

HISTORICAL VACANCY RATES 
IN THE ISTANBUL OFFICE MARKET

HISTORICAL VACANCY RATES
OF CLASS A BUILDINGS
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‘The Historical Vacancy Rates between 2011 and 2020 for Class A Office Buildings’ in all District Categories, based on data provided by PROPIN, 
are given in Figure 12. [2]
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Atasehır No.6

METROPOL
ISTANBUL
• 1,010 m2 floor area
       
• Decorated delivery

• Walking distance from soon-to-
   be-opened Atasehir Metro Station
    
• Mall, cafe, restaurant, food hall
   and meeting halls

• User Including: 
   Akbank Regional Office, 
   Eren Holding, İpragaz,  
   Migros Sanal Market,
   Kizen Demir, Merck İlaç, Wittur
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2011 - 2020 The Last Ten Years

[3]  You may contact us for Pre-2011 data regarding the Vacancy Rates in Class B Office Buildings by District Category.

HISTORICAL VACANCY RATES 
IN THE ISTANBUL OFFICE MARKET

HISTORICAL VACANCY RATES
OF CLASS B BUILDINGS

The CBD

Vacancy rate for class B office buildings in the CBD 
doubled during the period between 2011 and 2020.

Vacancy rate for class B office buildings was at a level 
of 7.4% during the first half of 2011. The vacancy rate 
became 17.3% at the end of the second half of 2020.

Vacancy rate for the class B office buildings 
in the CBD was recorded at 7.4% during 
the first half of 2012, its lowest rate ever.

During the period between 2011 and 2014, 
vacancy rate for class B office buildings in the 
CBD remained stable at the 6-8% band. Vacancy 
rates began rising with the first half of 2015.

While there were decreases observed in some of the half-
year periods, vacancy rate for class B office buildings 
within the CBD began rising rapidly until the first half of 
2020. Vacancy rate peaked at 20.2% during this period.

Out of CBD-Europe

Class B office buildings in Out of CBD-Europe dropped 
down at the end of the last decade.

Vacancy rate for class B office stock in the Out of CBD-
Europe was at its peak with 30.9% during the first half of 
2011. The vacancy rate began regressing after this period.

Aside from the rise during the first half of 2013, vacancy 
rate for the Out of CBD-Europe decreased gradually up 
until the second half of 2015. Vacancy rate was recorded 
at its lowest at 19.3% during that period.

The vacancy rate that began rising again during the first 
half of 2019 became 27.9%. Vacancy rates for class B 
office buildingsi in Out of CBD-Europe began dropping 
again, reaching 25.3% during the first half of 2020.

Out of CBD-Asia

During the period between 2011-2020, vacancy rates for 
class B office buildings in Out of CBD-Asia undulated.

Vacancy rate for class B office buildings in Out of CBD-
Asia became 15.4% during the first half of 2011.

The office stock of the Out of CBD-Asia that began 
dropping after 2011 reached its lowest value ever with 
8.8% during the second half of 2012.

The vacancy rate that was stable during the period 
between 2012-2016 began rising by the first half of 2017. 
The vacancy rate for class B office buildings in Out of 
CBD-Asia became 16.9% during the second half of 2020. 

‘Changes in the Vacancy Rates for Class B Office Buildings by District Categories‘ between 2011 and 2020 are presented in Figure 13. [3]
FIGURE NO13  SOURCE: PROPIN
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VADI 
ISTANBUL
• 180,000 m² total office area

• Floor area varying between 1,450 m2

   and 3,166 m2 

• Shell & core delivery

• Direct access to Seyrantepe 
   Metro Station

• Shopping mall, garden, cafe, 
   pharmacy, terrace 

• User Including: Beymen, Biletix, Dekar,
   Egemenoğlu Hukuk, Eyüp Sabri Tuncer, 
    Firmenich, Keyvan, Kılınç Hukuk, 
   MNG Kargo, Silesea, Tav Yatırım, Vito, 
   Yünsa

Ayazaga No.7FOR SALE - LEASE
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AVERAGE RENTAL RATES
BY DISTRICT CATEGORY 
2020 The Fourth Quarter

AVERAGE RENTAL RATES BY DISTRICT
2020 The Fourth Quarter

[4]The districts’ average rental rates are calculated by landlords on the basis of listing prices declared by landlords to the market. Rooms for negotiation were not taken into the account in the evaluations. 

‘Average Rental Rents by District Category’ for the Istanbul Office 
Market during the fourth quarter of 2020 is presented in Figure 14.

Average rent rates within the CBD were US$ 15.6 /m² /month for class 
A buildings and US$ 7.2 /m² /month for class B office buildings.

Average rent rates within the Out of CBD-Europe are US$ 10.5 /m² /
month for class A office buildings and US$ 7.2 /m² /month for class B 
office buildings.

Average rent rates within the Out of CBD-Asia are US$ 11.5 /m² /
month for class A office buildings and US$ 7.6 /m² /month for class B 
office buildings.

FIGURE NO.15  SOURCE: PROPIN

FIGURE NO.14 SOURCE: PROPIN

AVERAGE RENTAL RATES 
IN THE ISTANBUL OFFICE MARKET 
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The ‘Average Rent by District’ for Class A and B office buildings within the twelve 
office districts of Istanbul is in Figure 15 [4] 

The effects of COVID-19 Pandemic left its mark on the Istanbul Office Market 
in 2020. Renting transactions hastened compared to the previous periods. 
When scaling the listing rent figures in Turkish Liras, it is possible to say that 
the rent figures remain at a similar level as the previous periods. When scaling 
the listing rent figures over US Dollars, a common decrease in the rent averages 
is revealed. This drop, reflected in the graphs, resulted from the Turkish Lira 
losing value against US Dollar. Facing such conditions, property owners were 
seen revising their listing prices.

During the fourth quarter period of 2020, Levent mainly saw rental transactions 
conclude for new generation office spaces, and those that demand listing 
prices that are above the average for the district. High-rent spaces being rented 
and leaving the market caused the district rental average to regress. During 
the fourth quarter of 2020, average rent for class A office buildings in Levent 
became US$ 19.0 /m² /month.

Maslak, where the fourth quarter of 2020 was rather dynamic, saw rental 
transactions conclude for office spaces that mainly have low listing prices. 
On the other hand, it was seen that some office spaces had their rent figures 
receive revisions as the inflation further increased. During the fourth quarter of 
2020, average rent rate for class A office buildings in Maslak was maintained at 
the same level as the previous period, if based on Turkish Liras. 

Average rent for the class A office buildings in Maslak was US$ 11.9 /m² /month 
during the fourth quarter of 2020.

Average rents for class A office buildings in the Zincirlikuyu-Esentepe-
Gayrettepe was at a level of US$ 15.6 /m² /month during the fourth quarter 
period of 2020.

Rental transactions of varying scales were concluded for class A office buildings 
in Şişli-Fulya-Otim during the fourth quarter of 2020. Disclosed listing prices 
for the office buildings in the revitalized district were seen to be the subject of 
discounts. The average rent rate for the Şişli-Fulya-Otim dropped to US$ 11.9 /
m² /month during the fourth quarter period of 2020.

During the fourth quarter period of 2020, it was seen that although there were 
companies moving out of Kozyatagi, there were also rental transactions being 
concluded for class A office buildings. When compared to the third quarter 
period of 2020, average rent rate for the district remained stable for the class A 
buildings in Kozyatağı. Average rent rate for the class A office buildings was at 
US$ 12.7 /m² /month during the fourth quarter of 2020.

Average rent rates for the class A office buildings in the Altunizade dropped 
to US$ 12.3 /m² /month during the fourth quarter period of 2020. It was 
determined that with the revisions made to the listing prices of the office 
buildings, the drop in average rent rates originating from the depreciation of 
Turkish Lira was balanced out.

*1 US Dollar ($) = 7.86 Turkish Lira

*1 US Dollar ($) = 7.86 Turkish Lira

No.8Atasehır

BUYUKHANLI
PLAZA
•  16.698  m² total office area

•  Leaseble floor area starting   
 from 606 m2

•  Shell & core and decorated delivery

•  Walking distance to Kozyatagi Metro  
 Station

•  Restaurant, meeting halls

• User Including: Danone, Dyson, Getinge 
Türkiye, Herbalife, Schneider Electric, 
Sırma Group, ThyssenKrupp  

DECORATED

FOR LEASE
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[5] Rental rates in the chart are the list prices stated by the landlords to the market. The figures related to the buildings which have been constructed and added to the stock are reflected as well.    
      The average rental rates in the districts are shown on page 18.

FIGURE NO.16  SOURCE: PROPIN

PRIME RENT RATES 
IN THE ISTANBUL OFFICE MARKET
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A Comparison of ‘Listing Prices of Prime Rent Listings by District in 
Istanbul’ over the four quarters of 2019 is presented in Figure 16. [5] 

The figures are listing prices which are disclosed by landlords. 

The prime rent rate demanded within Istanbul during the fourth 
quarter period of 2020 was US$ 30 /m² /month (approximately TL 
236/ m2/ month). Levent and Zincirlikuyu-Esentepe-Gayrettepe 
within the CBD were the districts that demanded the highest rent. 
Alongside these districts, prime rent demanded for Besiktas-
Balmumcu did not change throughout 2020.

The prime rent rate demanded in Maslak dropping by 2 USD compared 
to the previous period was notable. On the other hand, the prime rent 
rate demanded in Etiler rose by 2 USD during the same period.

During the fourth quarter period of 2020, the district that demanded 
the prime rent rate within the Out of CBD-Europe was Taksim-Nisantasi 
with US$ 21 /m² /month (approximately TL 165/ m2/ month). During 
the fourth quarter period of 2020, the prime rent rate asked within 
the Taksim-Nisanstasi and Sisli-Fulya-Otim districts dropped by 2 
USD’s during the fourth quarter period of 2020. The prime rent rate 
demanded for the Airport District during the fourth quarter period of 
2020 remained the same level as the previous quarter.

Kozyatagi demanded the prime rent rate for the Out of CBD-Asia with 
US$ 23 /m² /month (approximately TL 181/ m2/ month) during the 
fourth quarter period of 2020. It was notable that the prime rent rate 
demanded for Altunizade dropped by 5 USD at the end of the last four 
quarters.

*1 US Dollar ($) = 7.86 Turkish Lira

No.9
FOR LEASE Maltepe

PIAZZA OFFICE
• 1,601 m² floor area

• 10.000 m2 rental opportunity 
   on the first 3 floors

• Offices with terrace and
   balconies

• Mall, cinema, GYM, meeting
   halls

• Located on E-5 Highway

• Private entrance to Esenkent
   Metro Station
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Kagıthane No.10

FERKO
LINE
• 1,420 m² floor area

• On Cendere Street

• Connection to the TEM Highway
   and bridges

• Restaurant, terrace

• One of the most prestigious office  
   projects in the Kağıthane region, 
   designed with the concept of 
   Business Park

DECORATED

FOR LEASE

No agency service charge More Detail! No agency service charge More Detail!
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CHANGES IN AVERAGE RENTAL  
RATES OF CLASS A BUILDINGS
The Last Four Quarters

The Last Four Quarters

CHANGES IN AVERAGE RENTAL  
RATES OF CLASS B BUILDINGS

FIGURE NO.18  SOURCE: PROPIN

FIGURE NO.17  SOURCE: PROPIN

CHANGES IN AVERAGE RENTAL RATES
IN THE ISTANBUL OFFICE MARKET
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‘Changes in Average Rent for Class B Office Buildings by Disctrict 
Category’ over four quarters in 2020 are presented in Figure 18.

Average rent rates for the class B office buildings in the CBD followed 
a downward trend during 2020. Average rent rate was US$ 8.7 /
m² /month during the first quarter period of 2020. In the pursuing 
quarters, the vacancy rates shrunk. The average rent rate of CBD class 
B buildings, which dropped by 17% at the end of the last four quarter 
periods, became US$ 7.2 /m² /month during the fourth quarter of 2020.

Average rent rates of the class B buildings in the Out of CBD-Europe 
dropped at the end of 2020. During the first quarter period of 2020, the 
average rent that was US$ 7.6 /m² /month remained immobile in the 
following periods. Average rent rate for class B office buildings within 
the Out of CBD-Asia dropped to US$ 7.2 /m² /month during the fourth 
quarter period of 2020.

Average rent rate for the class B office buildings in the Out of CBD-Asia 
undulated through the last four quarter periods. During the first quarter 
of 2020, the average rent rate that was US$ 7.7 /m² /month dropped 
down to US$ 6.7 /m² /month. Average rent rate for the class Bo ffice 
buildings in Out of CBD-Asia rose to US$ 7.6 /m² /month during the 
fourth quarter period of 2020.

‘Changes in Average Rents for Class A Office Buildings by Disctrict 
Category’ over four quarters in 2020 are presented in Figure 17.

Average rent rates for the class A office buildings in the CBD gradually 
dropped throughout 2020. Average rent rate in the first quarter period of 
2020 was US$ 18  /m² /month. The downward trend which began after the 
first quarter for the average rent rate for the class A office buildings in the 
CBD continued throughout 2020. The average rent rate became US$ 15.6 
/m² /month during the fourth quarter. It was determined that the drop in 
the class A office buildings in the CBD throughout the four quarters was 
at a level of 14%.

Average rent rate for the class A office buildings in the Out of CBD-Europe 
was in a downward trend throughout the 2020. The average rent rate was 
US$ 12.2 /m² /month during the first quarter period of 2020. Average rent 
rate for class A office buildings in the Out of CBD-Asia kept dropping until 
US$ 10.4 /m² /month during the third quarter period of 2020. The average 
rent rate remained stable in the fourth quarter of 2020.

During 2020, average rent rates for the office buildings in the Out of CBD-
Asia was determined to be moving downward. The average rent rate that 
was US$ 13.4 /m² /month during the first quarter of 2020 dropped in the 
pursuing quarters. Average rent rate for the office buildings in the Out of 
CBD-Asia remained stable at US$ 11.6 /m² /month during the second half 
of the year. Thus, The average rent rate dropped by 14% between the first 
and fourth quarter periods of 2020. 

*1 US Dollar ($) = 7.86 Turkish Lira

*1 US Dollar ($) = 7.86 Turkish Lira

Umranıye No.11

ANEL
BUSINESS
CENTER
• 1.873 m² floor area

• Offices with terrace and balconies

• Walking distance from Cakmak
and Yamanevler Metro Stations

• Cafe, food hall, conference and
meeting halls, GYM, foyer area

• User including: Anel Electric, 
Çelebi Holding, Ema Chemistry, Grohe, 
Kariyer Net, Orange Business Services, 
Pierre Fabre

Maslak No.12

UNIQ 
ISTANBUL
•  Floor areas varying from 333  

 m2 to 2.388 m2

•  Decorated delivery

•  Shopping mall, garden, cafe, 
meetin halls, restaurant

•  User Including:  Landmark, 
MEF University, n11.com, 
Oracle, Regus 

DECORATED

FOR LEASE
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FOR LEASE

SILVER

17.1
15.6

18.0

12.8 11.5
13.4

10.9 10.512.2

16.1

11.6

10.4

$5

$10

$15

$20

$25

$30

$35

7.3

8.3
7.7

7.6

8.7
7.8

6.7
7.6

7.6
7.2

7.2
7.4

No agency service charge More Detail!

No agency service charge More Detail!

21        All rights reserved.

https://propin.com.tr/detailform.html
https://propin.com.tr/detailform.html
https://propin.com.tr/detailform.html
https://propin.com.tr/detailform.html
https://propin.com.tr/detailform.html
https://propin.com.tr/detailform.html


The CBD

Average rent rate for class A office buildings in the CBD moved upwards 
between the 2011-2020 and then dropped constantly. At the end of the 
last decade, the average rent rate fell by 43%.

During the first half of 2011, average rent rate for class A office buildings 
in the CBD was at US$ 27.5 /m2 /month. For the pursuing four years, 
the average rent rate kept rising.

After a 20% increase, the average rent rate for the class A offices in the 
CBD became US$ 32.9 /m2 /month during the second half of the 2014. 
This average was recorded as the peak rate of the last decade.

A drop in average rent rates was triggered by the new generation of 
office buildings, which were a major factor in the average rent rate 
rising, being rented out by the demand and leaving the market.

Class A office buildings in the CBD, which became an even more 
competitive market with the increased stock, were observerd to get 
discounted. As a result of these discounts, the average rent rate of the 
CBD dropped gradually and regressed below US$ 20 /m2 /month in 
2019.

With the Turkish Lira losing value in foreign exchange rapidly for the last 
two years, the drop in average rent rate graphs hastened. Average rent 
rate of the class A office buildings in the CBD became the lowest they 
were in the last decade with US$ 15.8 /m2 /month during the second 
half of 2020.

Out of CBD-Europe

At the end of the period between the 2011-2020, average rent rate for 
the class A office buildings in Out of CBD-Europe dropped.

The average rent rate dropped to US$ 18.2 /m2 /month during the first 
half of 2011. After an undulating period, it reached its peak US$ 19.9 /
m2 /month level during the second half of 2013.

Begining from the second half of 2016, the average rent rate for the 
class A office buildings in the Out of CBD-Europe entered a downward 
trend.

The average rent rate for class A  office buildings for Out of CBD-Europe, 
which saw a 44% drop during the last five years, dropped down to US$ 
10.4 /m2 /month at the second half of 2020.

Out of CBD-Asia

The average rent rate for class A office buildings in Out of CBD-Asia 
were observed to enter a downward trend after remaining stable for the 
last decade.

Average rent rate for the class A office buildings in Out of CBD-Asia 
became US$ 19.4 /m2 /month during the first half of 2011.

Average rent rate for class A office buildings in Out of CBD-Asia 
remained at US$ 19-22 /m2 /month during the period between 2012-
2015.

During the second half of 2014, the average rent rate was recorded at its 
prime with US$ 21.7 /m2 /month. The average rent that did not remain 
for long began dropping after the second half of 2015.

Average rent rate of class A office buildings in Out of CBD-Asia dropped 
to US$ 11.5 /m2 /month, its lowest ever, during the second half of 2020. 
Thus, the drop in the average rent rate for the last three years was 
calculated to be 32%.

2011 - 2020 The Last Ten Years

FIGURE NO.19  SOURCE: PROPIN
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[6] Please don’t hesitate to contact us for pre-2011 information about changes in average rent for Class A office buildings by districts.

 ‘Changes in Average Rent for Class A Office Buildings by Disctrict Category’ between 2011 and 2020 are presented in Figure 19. [6]

*1 US Dollar ($) = 7.86 Turkish Lira
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Acıbadem No.13

AKASYA 
ACIBADEM
• 400 m² empty office space
   
• Within 5 minutes walking 
   distance to metro and metrobus 
   stations

• Shopping mall, restaurant, cafe, 
   and gym

• User including: Can Insurance, 
   EOfis, Flormar, Medicampus, 
   Smart Office, Yöryapı 

DECORATED

FOR SALE - LEASE
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The CBD

Average rental rate for the Class B office buildings in the CBD were 
halved at the end of the decade.

Average rent rate for class B office buildings in the CBD  was US$ 15.8 
/m2 /month during the first half of 2011.

The average rent charted an undulating course until achieving its US$ 
18.1 /m2 /month peak during the second half of 2013.

After hitting peak, the average rent fell quickly in the following periods.

Average rent for the class B office buildings in the CBD regressed to the 
US$ 7.3 /m2 /month during the second half of 2020, this was the lowest 
value it has ever been.

Out of CBD-Europe

Average rental rate for class B office building Out of CBD-Europe was 
undulating during the period between 2011-2020.

The average rent rate that was US$ 13.4 /m2 /month during the first 
half of 2011 has dropped to US$ 7.5 /m2 /month during the second half 
of 2020.

Prime rent rate for the class B office buildings in the Out of CBD-Europe 
was US$ 13.4 /m2 /month achieved during the second half of 2015.

The average rent rate which fell below US$ 10 /m2 /month dduring the 
second half of 2018 with a sharp drop has remained stable within the 
US$ 7-8 /m2 /month band throughout the last two years.

Out of CBD-Asia

Average rent rate for class B buildings in the Out of CBD-Asia, which 
was undulating, fell at the end of the last decade.

The average rent rate which was US$ 13.6 /m2 /month during the first 
half of 2011 rose to US$ 15.0 /m2 /month during the second half of 
2014. This figure has been the prime rent average for the class B office 
buildings in the Out of CBD-Asia.

The lowest rent average for the class B office buildings in the Out of 
CBD-Asia was US$ 7.1 /m2 /month during the the second half 2020. 
Therefore, the average rent rate fell by 47% at the end of the period 
between 2011-2020.

2011 - 2020 The Last Ten Years

FIGURE NO.20  SOURCE: PROPIN
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[7]Please don’t hesitate to contact us for pre-2011 information about changes in average rent for Class B office buildings by districts.

‘Changes in Average Rent for Class B Office Buildings by Disctrict Category’ between 2011-2020 is presented in Figure 20.[7]

*1 US Dollar ($) = 7.86 Turkish Lira
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LeventFOR LEASE No.14

TEKFEN
TOWER
• 1045 m2 average floor area

• Office areas varying from 289 m2 
   to 1645 m2

• 100% fresh air ventilation

• Location on Büyükdere Avenue

• Conference Hall, Cafeteria, Gym, 
   Coiffeur, Dry Cleaning, Market

• User including: Bank of China, 
   Mitsubishi Corporation, PepsiCo,
   Servcorp, Tekfen Insurance
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Flexible Lease 
The new world working order is constantly evolving to reveal and challenge the 
fact that traditional lease models and spaces do not respond to many users as they 
used to. In the “Flexible Leasing” section of our report, we will try to provide short 
answers to questions such as where the new world working patterns evolve, what 
kind of spaces respond to these evolving working patterns, how these new spaces 
produce solutions with lease models. 

New world working order 
Not everyone will be 
back in the office 

Employees’
understanding of 

flexibility

Different lifestyles of the new generation also 
changed the expectations of the office, starting 
before the pandemic from the status symbol of 
large office rooms and plaza walls to open offices 
that support cooperation and innovation. With 
the advantages of the changing working culture, 
economic uncertainty and sharing economy with 
digital transformation, we have often started to hear 
concepts such as shared offices, co-working, ready 
office.

With the pandemic and quarantine process, 
concepts such as working from home, working, 
home office, remote working, satellite office and 
flexible working have entered our lives. So, what 
does future hold for offices and business with the 
new era?

+ Especially in the first period, not all 
employees will return to the offices,

+ Some users will continue their 
flexible and remote working order,

+ It is anticipated that those who 
should be in the office will work in the 
office alternately on certain days.

Ability to change 
location from time to 
time, such as city and 

office 

Ability to manage 
workload

Being able to choose 
the place of work from 

time to time 

Determining
working hours 
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Pandemic has brought new 
habits, changed expectations 
from the office 
There are

*The market, which has grown by 22% every year for the last 10 years, is expected to make a leap after the pandemic.

First of all, there has been a change in co-working and shared offices that 
serve small companies and start-ups. 

Large and corporate 
companies 

Start-ups Freelancers

2015
2018
2022

8,000

16,000

30,000

20,000 shared workspaces worldwide.

40% 25% 15%

companies began
to prefer flex
space offices with
ready-made,
equipped, flexible 
contracts and
service-oriented spaces. 

Many Office leases

in the last year have been
in London 

35% flex space.
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Workspaces will turn into 
a hybrid structure

* 85% of companies plan to implement a flexible office solution in the next 3 years.

In the new period, the definitions of the working model have substantially expanded and 
it has begun to be conveyed in common words that everyone can use. No matter how 
diversified their working patterns are, it seems that moving forward, taking into account that 
its main source comes from real needs, might make the adaptation process a little easier.

Innovation 

Talent attraction / retention 

New entry into the market 

Test and learn

Short term need 

Resilience

Need to reduce costs 

19%

26%

29%

37%

43%

52%

53%

Companies prefer a better workspace/real esta-
te experience. 

Working From 
Home

Working From 
Anywhere

Satellite
Office 

Remote
Working

Co-WorkingFlexHybrid

Physical

Conventional 

Virtual
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Requirement for Working Space 
and Real Estate Differ  

You need a fast 
turn-key space for 

a short-term 
project. 

You want to attract 
and retain talent 

to your company in 
high-end markets 

You have 
decided to keep 

remote teams 
out of the office, 
but you still have 
square feet left to 

consider. 

The need for a 
regional office 

that occurs when 
you enter a new 

market/city
with risks. 

Areas/assets not 
sufficiently used in 
an existing campus. 

Fast-growing 
satellite office with 

unforeseen staff 
needs. 

The need 
for work,

socialization and 
recreation areas that 

can be used in
station logic for 

field teams. 
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Flexible leasing on 
a corporate scale
With the headquarters to be optimized, satellite offices spreading to the city,
co-working areas where employees can work close to home, the office
is transforming into a more flexible structure and a whole new culture. 

Flexible lease used to be preferred 
only by start-ups and small 
businesses, but today it is
different  than we thought.

This is because the flexible office 
has many advantages for the 
company of all sizes. The era when 
traditional offices and rental models 
are the only option is a thing of the 
past for many users. 

FIRST DAY BENEFITS
Speed, Ease and Effectiveness

ONGOING ADVANTAGES
End-to-End Services Workspace Experience

saving on
investment
expenses 

FLEXIBLE
TERMS

NO FIT OUT 
COST

MULTIPLE 
LOCATION USE

SAVING

SPEED

 NO
CONSTRUCTION  

COST 

WORKSPACE
STRATEGY

FACILITIES AND
SERVICES

HSE & 
SUSTAINABILITY 

SECURITY

INSPIRING
DESIGN
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A new era begins with
end-to-end services
The beginning of a new era for companies and individuals who feel the effects of new world 
work patterns especially intensely. Now it looks like we are going to spend some time at 
home, some on the street, some in a shared office, some in satellite offices in different 
locations, and some in our redesigned traditional offices. The new workspaces will be a 
hybrid arrangement consisting of mixtures of different weights of all defined areas. 

Office Services
Welcome & Front Office Services, 24/7
Security & CCTV, Wi-Fi, Mail Reception,
Cleaning, Electricity, Water, Air Conditioning, 
Maintenance-Repair, Coffee, and Offerings 

Value-Added Services
Secretaries, Meeting Organization,
Community and Event Management,
Valet, Printer and Copy, Mail Delivery,
Cabinets for Rent

Head office, center of
the company’s culture

Station work hubs
for field teams

Offices and buildings
with outdoors,

terraces

Spaces that can provide 
100% fresh air and

open windows

Flex offices spread 
throughout the city and 

working hubs close to home 
for employees

Smart buildings and
Proptech solutions Non-contact offices Meeting, conference,

security technologies
No social distancing, 
physical distancing
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Co-working Subscription Model
Private or shared space for your company

• Cosy
• Fast Internet connection
• Tea, coffee offerings
• Suitable for physical distance
• Work from anywhere that meets health,
hygiene and ventilation standards.

Private Offices for Companies
Let’s manage your office with end-to-end
services including all your requests, from 
reception to cleaning, by moving you to
your new office with no initial investment
cost at the location you want instead of
your old office. 

Working From Home Solutions 
(WFH)
To your employees who will continue to
work from home;

• Nurus comfort, ergonomics
• Logitech meeting systems
• Home internet
• Employee psychological support solutions
• Offer studio, sports and yoga packages
at home as a perk with HAN Card Privilege

Satellite Office
Rent offices preferred by employees who 
want to work close to your preferred locations 
or city walls, field teams and homes, or take 
advantage of membership model.

In collaboration with

* This content was taken from New Era for Workspaces & Business World Report prepared in by HAN 
Spaces’ Re-Set Workspace Platform. You can access the full report from our Propin Linkedin account.

You Can Quickly Reach Our Solution Partners Who Provide a Flexible Rental Service with the PROPIN Equipment   T. 0212 217 8555
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‘Take-up Volume’ in İstanbul Office Market between 20211 and 2020 is 
shown on Figure 21. 

As of the end of the first quarter period of 2020, Istanbul Office Market was 
subjected to the global pandemic caused by the COVID-19 virus just like the 
rest of the world. The working conditions were reshaped during this period 
and as a result of this, users began making use of the new generation office 
spaces. In the market where companies were observed to be reducing 
their spaces, many users shifted towards businesses with flexible working 
conditions.

During the fourth quarter period of 2020, transactions were concluded 
for mainly small and medium scaled office spaces. Some processes were 
postponed to 2021.

Total volume of renting and corporate purchasing transactions in Istanbul 
for 2020 were calculated to be 185,000 m2’s.
Volume of transactions concluded in 2020 dropped significantly compared 
to 2019 and the volume of transactions shrank by 30% compared to the 
previous year.
Transactions concluded were mainly rental transactions.
In the market where there were companies that reduced their office spaces 
due to pandemic conditions, mainly small and medium scaled office spaces 
saw transactions conclude.
There were no concluded transactions for 15,000 m2 and above office 
spaces during 2020 in the Istanbul Office Market.

When we review the volume of transactions concluded in 2020 in detail;

Ratio of transactions for office spaces of sizes 10,000 m2 and up to the total 
volume was 8%.
16% of the concluded transactions were recorded in office spaces whose 
size varies between 5,000 m2 and 10,000 m2.
For 52% of the total transaction volume, it was observed that the office 
space size varied between 1,000 and 5,000 m2.
Transactions concluded for the office spaces under 1,000 m2 in size made 
up 24% of the total transaction volume.

When calculating the volume of the transactions concluded in the Istanbul 
Office Market in the last decade; 2.6 million m2 worth of office spaces were 
sold or rented in Istanbul Office Market in 2011 and 2020.

Transaction volume during the four year period between 2011 and 2014 
were observed to be gradually growing each year. Last six year period 
between 2015 and 2020 saw undulating transaction volumes.

In 2014, with improving market conditions and increasing demand for 
the new generation office spaces supplied, total transaction volume rose 
rapidly, particularly due to transactions concluded for very large office 
spaces. Renting and corporate purchases worth of 373,000 m2 of office 
space concluded in 2014 made the peak of the last decade in terms of 
transaction volume. During the pursuing 2015 and 2016, the transaction 
volume dropped sharply. Political and economic environment in Turkey was 
decisive in this drop.

Transaction volume of 2017 rose again after two years of regression. 
Renting and corporate purchases in very large scale office spaces instead 
of high transaction numbers played an important role in this rise. 2017, 
with the volume of concluded transactions at 359,000 m2, have been the 
beginning of the period when the market took a turn toward demand.

Economic status of the nation, undulation of the foreign exchange and the 
countermeasures taken with relation to this were the main agenda of 2018 
and 2019. The volume of transactions concluded in these years noticeably 
regressed compared to 2017. With adjustments in rent figures and onset 
of advantageous renting packages, the market mainly saw transactions of 
small and medium scale offices. In particular, the transactions concluded 
in 2019 were observed to be more budget-centric. 2020 passed under the 
effects of Covid-19 and left its mark in history as the year when office usage 
habits began to change.

TAKE-UP VOLUME 

m²

FIGURE NO.21  SOURCE: PROPIN

TAKE-UP
IN THE ISTANBUL OFFICE MARKET
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“Take-up Distribution by District Category” for 2020 is above in Figure 
22. 

During 2020, 185,000 m2’s worth of office space renting and corporate 
purchases have been concluded in the Istanbul Office Market. 
Considering the geographical distribution of the volume; European 
Side saw a volume of 61% while the Asian Side was at 39%.

The CBD

Demand for CBD continued during 2020. Throughout the year, the 
total amount of office space where renting and corporate purchasing 
transactions were concluded was 68,000 m2. 37% of the total 
transaction volume in Istanbul for 2020 was concluded in CBD. Total 
volume of concluded transactions in CBD was observed to decrease in 
terms of space but increase in terms of its share in the total sum.

The two largest volume transactions in Istanbul Office Market in 2020 
was observed in Zincirlikuyu-Esentepe-Gayrettepe. Assembly Buildings 
renting 14,750 m2’s office space in Quasar Istanbul became the largest 
renting transaction in the market. One of the most notable transactions 
in the CBD during 2020 was Skechers renting an office space of 2,200 
m2’s in Le Meridien, for which PROPIN acted as the property owners’ 
representative.

Out of CBD-Europe

In Out of CBD-Europe, transactions were concluded for approximately 
14,000 m2’s of office space in 2020. Level of transaction volumes 
concluded in Out of CBD-Europe did not change compared to the 
previous year. 7% of the total transactions in Istanbul were concluded 
in Out of CBD-Europe.

Out of CBD-Asia

In 2020, the volume of transactions concluded in Out of CBD-Asia 
was 47,000 m2. In Out of CBD-Asia, where a fourth of the total volume 
was concluded, a significant shrinkage was observed in 2020 when 
compared to 2019. No transactions being concluded for large office 
spaces like in the previous years have been decisive in this shrinkage.

Diebold Nixdorf Technology renting the 5,000 m2 detached building in 
the Kozyatagi District have been recorded as the largest transaction in 
Out of CBD-Asia in 2020.

Developing Office Districts

In the Developing Office Districts, where the new generation office 
buildings have been joining the stock rapidly in the previous years, 
have continued to see demand in 2020. As a result of the market 
developments in 2020, the general decrease in the transaction volume 
in the market have been felt in the Developing Office Districts as well. 
Compared to 2019, volume in Developing Office Districts dropped in 
2020. While there were transactions concluded for an approximated 
total of 39,000 m2’s of office space, these transactions made up 21% 
of the total volume. Renting transactions for medium and large volume 
office spaces in Kagithane in particular were decisive in the increase of 
share in the total volume compared to the previous year.

TAKE-UP DISTRIBUTION 
BY DISTRICT CATEGORY 
2020

TOTAL TAKE-UP: 185.000 m2
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Out of CBD - Europe Out of CBD - Asia Developing Office 
Districts

CBD Off Location 
Office Districts

TAKE-UP
IN THE ISTANBUL OFFICE MARKET

Kavacık No.15

AKEL
BUSINESS
CENTER
• 892 m² floor area

• 19.816 m² total office area 

• Easy access to TEM, Kavacik 
   Junction, and 2nd Bridge

• User including: Novartis,      
   Komet Noatum Logistics, 
   Akel Elektrikli Ev Aletleri,    
   Becton Dickinson

DECORATED

FOR LEASE

14,000

47,000
39,000

17,000

68,000

No agency service charge More Detail!

33        All rights reserved.

https://propin.com.tr/detailform.html
https://propin.com.tr/detailform.html
https://propin.com.tr/detailform.html


TAKE-UP LIST 
IN THE ISTANBUL OFFICE MARKET 2020
Most of the notable transactions that took place in the Istanbul Office Market during 2020 are listed in the 
following table[8]. 

 Building Office District GLA (m2) Firm         Agency Process

 [8]Stand alone building gross area does not include car parking areas.

Quasar İstanbul Z.kuyu-Esentepe-G.tepe 14,750 Assembly Buildings  Lease

Karamancı Blokları Z.kuyu-Esentepe-G.tepe 8,900 Almanya Başkonsolosluğu  Lease

Vadikoru                                             Kağıthane- Cendere 8,000 Yurtiçi Kargo/ Arıkanlı Holding        Lease

İsimsiz                                                       Airport District 8,000 Fuzul Ev  Lease

Now Bomonti                                      Bomonti-Piyalepasa 5,141 Karaca  Lease

Müstakil Bina                                                    Atasehir 5,000 Diebold Nixdorf Teknoloji  Lease

Nacar Plaza                                                       Kavacik 4,476 KFC Gıda  Lease

Göztepe İş Merkezi             E-5 Harem-Sahrayıcedid Axis    4,200 Merieux NutriSciences  Lease

Vadi İstanbul                                      Kagithane- Cendere 4,044     Oyak Yatırım / Oyak Porföy / Oyak Grup Sigorta Lease

Maya Akar Center Z.kuyu-Esentepe-G.tepe 3,851        IAS Bilgi İşlem Danışmanlık San. ve Tic. A.Ş.  Lease

Palladium Tower Kozyatagi 3,312 SEDDK  Lease

Palladium Tower Kozyatagi 3,312   Hazine ve Maliye Sigorta Denetleme Kurulu Başkanlığı Lease

Esas Plaza                                                       Kavacik 3,200 DSV Şirketler Grubu  Lease

Skyland                                               Kagithane- Cendere 3,000 Anonymous  Lease

Emaar Square                Camlıca-Libadiye 3,000 Sofra Yemek  Lease

Allianz Tower                                                  Kozyatagi 2,599 Citibank  Lease

AND Plaza                                                       Kozyatagi 2,516 Afiniti  Lease

Papirus Plaza                                     Kagithane- Cendere 2,467 UPS  Lease

Le Meridien                                                        Etiler 2,200 Skechers Türkiye  Lease

Palladium Tower Kozyatagi 2,192 Milangaz Oyak Enerji  Lease

Nurol Plaza                                                       Maslak 2,012 Ingenico  Lease

Akmerkez                                                            Etiler 2,000 Netflix  Lease

Unnamed                                                       Altunizade 2,000 Doğan Hukuk Bürosu  Lease

Ayar Apartmanı Kadikoy 2,000 Rossmann  Lease

1. Levent Plaza                                    Levent 1,900 Kolektif House  Lease

Nurol Tower                                              Sisli-Fulya-Otim 1,837 Deichmann  Lease

Ferko Signature Tower Levent 1,722 Ege Çelik  Sale

Ferko Signature Tower Levent 1,722 Deutsche Bank  Lease

Ferko Signature Tower Levent 1,722 Lexist  Lease

Apa Giz Plaza                  Levent 1,600 Benart Media  Lease

Akmerkez E3 Kule                  Etiler 1,500 Arven İlaç  Lease

Akkom Ofis                                                    Umraniye 1,498 Tatil Budur  Lease

K Yapı Plaza #1                                             Kozyatagi 1,424 Prota  Lease

Emaar Square                                      Camlica-Libadiye 1,378 HP Invent  Lease

Emaar Square                                      Camlica-Libadiye 1,378 Nokta Yatırım Holding  Lease

Business Istanbul E-5 Harem-Sahrayıcedid Axis 1,320 Burda Bebek  Lease

Spine Tower                                                       Maslak 1,301 Trendyol  Lease
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TAKE-UP LIST 
IN THE ISTANBUL OFFICE MARKET 2020
Most of the notable transactions that took place in the Istanbul Office Market during 2020 are listed in the 
following table[8]. 

 Building Office District GLA (m2) Firm         Agency Process

 [8]Stand alone building gross area does not include car parking areas.

Energy Plaza                                                   Kavacik 1,294 Smart Enerji Grup /SEG Elektrik  Lease

Spine Tower                       Maslak 1,244 Destek Patent  Lease

Le Meridien                                                        Etiler 1,241 Integra Broker  Lease

Akasya Acıbadem Kozyatagi 1,200 Smart Office  Lease

Unnamed                                                            Etiler 1,200 Mesa  Lease

Ferko Signature Tower Levent 1,160 Fransız Kalkınma Ajansı  Lease

MOB                                                                   Maslak 1,146 Türk Tuborg Carlsberg  Lease

Now Bomonti                                    Bomonti-Piyalepasa 1,134 Rem People  Lease

İz Giz Plaza                                                      Maslak 1,125 Can Yayınları  Lease

Bulvar 216                                                   Batı Atasehir 1,100 Smart Office  Lease

Maya Akar Center                     Z.kuyu-Esentepe-G.tepe 1,090 Dream Games  Lease

Worldwide Business Center Kozyatagi 1,083 Sampa Otomotiv  Lease

K2 Plaza                                                         Kozyatagi 1,076 Ankara Sigorta  Lease

Park Plaza                                                        Maslak 1,062 Grant Thornton Türkiye  Lease

Olive Plaza                                                        Maslak 1,060 Havas Media  Lease

Porta Vadi                                           Kagithane- Cendere 1,055 Tümyapı  Lease

Porta Vadi                                           Kagithane- Cendere 1,055 Aspen Yapı  Lease

Maslak No/1                        Maslak 1,042 DRD Filo Kiralama  Lease

Porta Vadi                                            Kagithane- Cendere 1,040 Kozuva  Lease

Metropol İstanbul Batı Atasehir 1,010 Wittur Asansör  Lease

Metropol İstanbul Batı Atasehir 1,010 Türk Philips Ticaret  Lease

Torun Center              Z.kuyu-Esentepe-G.tepe 1,010 Unnamed  Lease

Ataşehir My Newwork Atasehir 1,000 Enerjisa  Lease

Buyaka                                                            Umraniye 1,000 Azelis Kimya  Lease

Maslak No/1                                                     Maslak 1,000 Smart Office  Lease

Nidakule Göztepe Kozyatagi 1,000 Netcad  Lease

Akmerkez                                                           Etiler 1,000 Novo Nordisk  Lease

Unnamed                                                         Kadikoy 1,000 Benetton  Lease

Nidakule Ataşehir Güney Batı Atasehir 991 Felece Teknoloji  Lease

Trump Towers                                        Sisli-Fulya-Otim 988 D Yatırım Bank  Lease

Torun Center                                Z.kuyu-Esentepe-G.tepe 970 Ricoh  Lease

Nurol Park Güneşli Airport District 904 Tommy Hilfiger  Lease

Nidakule Levent Levent 900 Phillip Capital  Sale

Nidakule Göztepe Kozyatağı 900 Bizim Menkul Değerler  Lease

Nidakule Göztepe Kadıköy 900 Babil İnvest  Lease

Akaret Sıra Evleri Beşiktaş-Balmumcu 900 Alice BBDO  Lease

Ferko Signature Tower Levent 850 Itochu Corporation  Lease
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TAKE-UP LIST 
IN THE ISTANBUL OFFICE MARKET 2020
Most of the notable transactions that took place in the Istanbul Office Market during 2020 are listed in the 
following table[8]. 

 Building Office District GLA (m2) Firm         Agency Process

 [8]Stand alone building gross area does not include car parking areas.

Nidakule Kozyatağı Kozyatagi 813 Kocaer Group-Chakra  Lease

Nidakule Levent Levent 805 Moët Hennessy  Lease

Altınyurt Ofis                                               Altunizade 800 DyDo Drinco  Lease

Premier Kampüs Ofis Kagithane- Cendere 782 G4S Türkiye  Lease

Seba Boulevard Kagithane- Cendere 775 Miele  Lease

Apa Nef Plaza                                                  Levent 760 UCK Group  Lease

195 Büyükdere Plaza Levent 757 Duravit  Lease

Smart Office                     Levent 757 Konsina İlaç  Lease

195 Büyükdere Plaza Levent 757 Smart Office  Lease

Emaar Square                                     Camlıca-Libadiye 703 Coface Sigorta  Lease

Pakpen Plaza                     Kozyatagi 700 Tupperware  Lease

Unnamed                                                 Airport District 700 Amadeus Türkiye  Lease

Ferko Signature Tower Levent 644 Accor Hotels Turkey  Lease

Selenium Plaza Sisli-Fulya-Otim 635 Romatem  Lease

Nidakule Ataşehir Güney Batı Atasehir 635 King Fisher  Lease

Buyaka                                                            Umraniye 600 Maptriks  Lease

Maya Plaza                                                         Etiler 575 Arcelor  Lease

Apa Giz Plaza                                                    Levent 570 Gates Enerji  Lease

Apa Giz Plaza                                                    Levent 570 Memosa Medikal  Lease

Unnamed                                           Seyrantepe-4. Levent 570 Onedio  Lease

Kağıthane Ofis Park Kagithane- Cendere 562 Evofone  Lease

Maya Akar Center Z.kuyu-Esentepe-G.tepe 545 Unnamed  Sale

Nidakule Ataşehir Kuzey Batı Atasehir 542 Exen Mekanik  Sale

Nidakule Ataşehir Kuzey Batı Atasehir 541 Singer Türkiye  Lease

Olive Plaza                                                        Maslak 530 Project House  Lease

Trump Towers                                         Sisli-Fulya-Otim 500 Sesa Ambalaj  Lease

Sarkuysan Ak Plaza Altunizade 500 Kuveyt Türk Portföy  Lease

Nidakule Ataşehir Kuzey Batı Atasehir 483 Vitabiotics  Lease

Büyükdere 193 Plaza Levent 475 Selective Enerji  Lease

Now Bomonti                Bomonti-Piyalepasa 473 Güney Alberta Teknoloji Enstitüsü  Lease

Unnamed                                                        Kozyatagi 465 Lider Kozmetik  Lease

Nidakule Ataşehir Kuzey Batı Atasehir 461 Akademi Çevre  Lease

GIZ 2000 Plaza Maslak 450 Chain Logistics  Lease

Veko GIZ Plaza                                                Maslak 450 Devir Faktoring  Lease

42 Maslak                                                         Maslak 450 Sumi Agro Turkey  Lease

Anel İş Merkezi Umraniye 446 Ema Kimya  Lease

Windowist                                                         Maslak 428 Johnson Health  Lease
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TAKE-UP LIST 
IN THE ISTANBUL OFFICE MARKET 2020
Most of the notable transactions that took place in the Istanbul Office Market during 2020 are listed in the 
following table[8]. 

 Building Office District GLA (m2) Firm         Agency Process

 [8]Stand alone building gross area does not include car parking areas.

Nidakule Kozyatağı Kozyatagi 406 Ak Sigorta  Lease

Unnamed                                                         Atasehir 400 Dent Group  Lease

Bulvar 216                                                   Batı Atasehir 400 Duracell  Lease

AND Plaza                                                     Kozyatagi 390 Gamegos  Lease

Vogue Business Center Atasehir 386 Ekose  Lease

Akel İş Merkezi   Kavacik 383 Becton Dickinson  Lease

RönesansBiz Mecidiyeköy  Z.kuyu-Esentepe-G.tepe 370 Manpower  Lease

Falcon Plaza                                    Seyrantepe-4. Levent 350 APlus Enerji  Lease

Now Bomonti                                   Bomonti-Piyalepasa 334 Tohum Otizm  Lease

Maya Meridyen                                               Etiler                         330                                Nova Pera                                                                     Lease

Selenium Plaza Sisli-Fulya-Otim 317 Polaris Sigorta  Lease

Ferko Signature Tower Levent 309 Novamod Tekstil  Lease

Duran İş Merkezi Levent 300 Uber Digital  Lease

Duran İş Merkezi Levent 300 Galata Business Center  Lease

Duran İş Merkezi Levent 300 AİFD  Lease

Akasya Acıbadem Kozyatagi 300 Devoteam Group  Lease

Metrocity                                                          Levent 290 Omya Madencilik  Lease

Maya Plaza                                                         Etiler 287 Karma Açıkhava Reklamcılık  Lease

Maya Plaza                                                         Etiler 287 Alpacar Associates  Lease

İz Giz Plaza                                                       Maslak 284 Arbiogaz  Lease

AND Plaza                                                      Kozyatagi 272 Gilead Sciences  Lease

Nidakule Ataşehir Güney Batı Atasehir 254 Barbaros Klinik  Lease

Smart Office                                                  Kozyatagi 250 Spectrum Brands  Lease

Nef 09                                                Seyrantepe-4. Levent 250 Akademi Finans  Lease

Nef 09                                                Seyrantepe-4. Levent 250 Dinar Group  Lease

Apa Giz Plaza                                                 Levent 250 Çetinkaya Hukuk Bürosu  Lease

Business İstanbul Kadikoy 240 Mazda Motor  Lease

Odak Plaza                                                    Kozyatagi 230 ERC Lojistik  Lease

Veko GIZ Plaza                                                 Maslak 225 Maher Yatırım  Lease

Veko GIZ Plaza                                                Maslak 225 Skytanking  Lease

Skyland Tower                                    Kagithane- Cendere 220 Bilgin Steel  Lease

Levent Loft                                                        Levent 200 Solid-ICT  Lease

Smart Office                           Kozyatagi 200 Şampiyon Filtre  Lease

Emaar Square               Camlıca-Libadiye 200 DRD Filo Kiralama  Lease

Nidakule Ataşehir Kuzey Batı Atasehir 192 Online Teknoloji  Lease

Duran İş Merkezi Levent 150 Galata Business Center  Lease
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Class A Office Buildings: 
These buildings have a modern technical and mechanical infrastructure, 
fire safety, generators, parking areas and professional building 
management. They have the best location and the highest rent value in 
the city’s office market. 

Class B Office Buildings: 
When compared to Class A office buildings, Class B office buildings 
have a lower rent and sale value within the same market. If this type of 
building is new, it possesses an ordinary design; if the building is old, it 
has been enhanced to look better. 

Closing Price: 
This is the rental price which has been agreed upon between the 
property owner and the tenant and placed in the contract. 

Common Areas: 
All areas including the main lobby, lift lobbies on the floors, corridors 
between rentable areas, toilets outside of the offices, and fire exit stairs 
shared by the Occupiers in the building are the common areas.

Completion Date: 
This refers to the completion date of the construction of a building.

Contract Renewal Consultancy: 
This is the consultancy service to users/owners who wish to renew the 
terms of the contract during the preparation of the new contract, taking 
into account the current circumstances and market conditions. 

Conventional Space: 
Conventional workspaces, offices and offices where Class A and B class 
offices are rented, equipped and used by office users on long-term 
contracts.

Corporate Coworking: 
They are ready-made and well-equipped workspaces that can be 
preferred by various departments and offer corporate opportunities, 
used simultaneously by several companies.

Delivery Condition:
It is the way of delivering office spaces to users. (Shell & Core, decorated 
and second generation)

Flex Space: 
It is the name given to the working areas used with the membership 
and sharing model with short-term contracts. It includes different and 
flexible usage models such as coworking and serviced office.

Green Building Certificate: 
They are certificates received as a result of the rating of “green 
buildings” according to standards, which reduce the negative effects on 
the natural environment through sustainable design starting from land 
selection. Green Building Certificates vary according to the standards 
of different countries; the most common ones are BREEAM and LEED 
certificates.

Hybrid Model:
It is a working model that combines a conventional and flexible working 
model that allows working from central and different locations. Both 
conventional and flexible workspaces of an institution can be located in 
the same building or in different countries, cities or locations within its 
own office portfolio.

Landlord Representation: 
The mediator who represents the interests of the property owner 
in a typical renting operation is referred to as the property owner 
representative. 

Listing Price: 
The rental price requested by the property owner for the rental area is 
the listing price. The price can change as a result of negotiations. 

Office Stock: 
All leasable areas which are reserved for speculative office use.

ISTANBUL OFFICE MARKET
DESCRIPTIONS

Explanation of some of the terms used in the Propin Office Market 
Overview are as follows

Office User/Tenant Representation: 
The mediator who represents the interests of the tenant in a typical 
renting operation is referred to as the tenant representative. 

Off-location: 
Office locations which are not included in the existing business district 
boundaries and cannot be defined as an office region due to the small 
amount of stock.

Pipeline Projects: 
This project refers to the supply of a particular type of real estate 
asset that is in the planning or construction phase, yet not ready for 
occupancy.

Pre-Rented Area: 
The amount of area in a building that has been rented prior to the end 
date of the construction and prior to occupancy permit date is the pre-
rented area. 

Prime Rent: 
The list price for the rentable area within the business district is the 
highest rent figure.

Ready- to- Use Office: 
It is a fully equipped office operating system that meets the physical 
office needs of users (including rent, renovation, electricity, water, 
internet, office supplies, withholding payment, cleaning, etc.).

Rent Average: 
The rental average is the weighted average of the rent of the vacant 
areas. The weight coefficient of the rental prices is calculated in 
accordance with the total office area and the vacant area. Listing 
prices are used in the calculations. 

Rentable Area: 
This term refers to the total area which is currently being marketed 
during a certain time period. The term covers all sorts of areas, whether 
the land is vacant, occupied or suitable for subleasing in the future.

Satellite Office: 
It is the general name given to offices that can be used by employees far 
from the head office and can be in different regions. Through satellite 
offices, regional workspaces are offered in addition to the head offices. 
Thus, the lifestyle and quality of life factors of the employees are taken 
into account. In this way, employees can choose offices close to their 
homes, and field teams can use satellite offices as stations. There may 
be a distribution on the basis of team, department and job function, as 
well as rotational use.

Sub-lease: 
It is the right of a tenant to rent the leased space to a third party in 
whole or in part, provided that the tenant remains responsible to the 
landlord. 

Take-up: 
This is a gross figure representing the total floor area known to have 
been let or pre-let, sold or pre-sold, to tenants or owner-occupiers 
within a specified period of time. It does not include any area that is 
under offer. A property is taken up when the contract is signed. 

Unit Price:
This term represents the ratio of total asked rent value to gross areas 
for rent. 

Users: 
The companies of the current office users of the building. 

Vacancy Rate: 
This is the ratio between total vacant areas and total office areas.

Virtual Office: 
It is the next-generation office solution where users who do not need 
a physical workspace but need a legal address receive mail/cargo, 
resulting in the reduction of costs related to starting a business.

39        All rights reserved.
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