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r DISCLAIMER J

This document was prepared by Ronesans Gayrimenkul Yatirm (“RGY” or “the Company”) solely for use of presenting the first-half 2018
results published on August 17,2018. This document is not to be reproduced or distributed, in whole or in part, by any person other than
the Company. The Company takes no responsibility for the use of these materials by any person.

The information contained in this document has not been subject to independent verification and no representation, warranty or
undertaking, express or implied, is made as to, and no reliance may be placed on, the fairness, accuracy, completeness or correctness of the
information or opinions contained herein.

Neither the Company nor its shareholders, its advisors, its representatives or any other person shall be held liable for any loss arising from
any use of this document or its contents or otherwise arising in connection with this document. In the event of any discrepancies between
the information contained in this document and the public documents, the latter shall prevail.

This document does not constitute an offer to sell or an invitation or solicitation of an offer to subscribe for or purchase any securities,
and this shall not form the basis for or be used for any such offer or invitation or other contract or engagement in any jurisdiction.

This document was updated on September | |, 2018 to reflect the change in the rating assigned by Moody’s (page 21) and to correct the
information related with the currency breakdown of the tenant contracts (page |3) for a fair disclosure.
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WCROECONOMICE

The Turkish economy recorded 7.4% growth in the first quarter of
2018, beating the expectations. Domestic consumption and
investments were the main drivers fueling the growth. ()

Currency depreciation was the major challenge in the first half. Lira’s
slide against Euro and the U.S. Dollars since year-end has caused

inflation to rise.Annual inflation peaked at 15.4% in June, highest
since 2003. @

Unemployment rate fell to 9.7% at May 2018, y-o-y down by 0.5%,
supported by the high GDP growth rate. (!)
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| RETAL MARKET | 396

Shopping Centers (/)

Total supply has reached 12.3m sqm for 396 shopping centers

as of the first half of 2018 while istanbul holds 37.5% of total retail
space. (1

Only I I'l of the shopping centers have a GLA over 40,000 sqm,
which is accepted as the minimum ideal size. Of nearly 6.9m sgm total

GLA, RGY holds 8.1 % of the market. @

While the shopping center supply has exponentially increased in the

last decade, GLA per 1000 persons stands at 153 sqm () compared
to 1,274 sqm in USA, 216 sqm in EU and 184 sqm in Russia ().

Turkish retail market is still highly fragmented despite the
consolidation efforts in the recent years.Top 3 players by GLA control

only 14% of the total market.

12.3m sgm

153 sgm

Total GLA () GLA per 1000

Turkish Retail Market (V)

persons (1)

11.8m 12.3m
9.9m 10.8m
2015 2016 2017 IH 2018
m Total GLA (sqm)
GLA per 1000 Persons (sqm) ()
303 308
272 282 —— —
b T g -0
258 270 271 278
¢ ——C— - e
127 137 148 %3
2015 2016 2017 IH 2018

=@—Turkey <==@=|stanbul ==@=Ankara

Source: Colliers

RONESANS Source: AYD & Akametre Shopping Center Index

(1)
(2)
i 3) S ¢ JLL
GAYRIMENKUL §4; Oo:l;clioizy has a GLA less than 40,000 sqm.
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‘ OVE RVI EW \ Ronesans Gayrimenkul Yatirm A.S. (“RGY?”) is a leading Turkish commercial property company

with a portfolio consisting of | | yielding shopping centres and 2 offices with total GLA of

697k sqm and 90 million expected visitors in 2018.
RGY strategically focuses on investing in and managing commercial real estate investments in
Turkey with an experienced internalized management.

GAV by Location

28% 3
B Top 3 Cities

m Other
72%
GAV by Scatus € 2,497m € 1,505m € 49m
|H2018 |H2018 IH2018
5% Sl GAV ) (N A NOI| () @
59 ’ B Under Construction EPRA NAV sset
70% ® Under Development
M Land Bank
GAV (m) EPRA NAV (m) Asset NOI (m)
2497 € 1478 € 1505 € 59 € 64 € .
1788 € 2103 € 1415 € 4
B l I 5 = I
2015 2016 2017 IH2018 2015 2016 2017 IH2018 2016 2017 1H2017 IH2018

~ (1) Stake adjusted figures
RONESANS (2) Gross profit of the assets only (Note 4e p.27) (Non-rental gross profit is excluded)
GAYRIMENKUL (3) Istanbul, Ankara and lzmir



EHAREHOLDERS

Ronesans Emlak
Geli§tirme

74.24 %

Ronesans Holding is a shareholder
of RGY, via Ronesans Emlak
Gelistirme Holding.

Ronesans Holding operates in the
sectors of construction, real
estate, energy and PPP in
healthcare, and includes the
world’s 38th largest international
contracting company

Other

4.32% -

GIC
21.44%

GIC
21.44 %

Government of Singapore
Investment Corporation (GIC) is a
global investment management
company established in 1981 to
manage Singapore's foreign
reserves.

GIC is also 50% partner with RGY
in three joint ventures holding
Optimum istanbul, Optimum
Ankara,and Optimum izmir.

Ronesans Emlak
Gelistirme Holding
74.24%

Other

4.32 %

Management team (V)

RONESANS
GAYRIMENKUL

(1) Kamil Yanikémeroglu, Chairman of RGY and Murat Ozgiimiis,Vice Chairman of RGY




PIAZZA SAMSUN & HOTEL

M \
FOOTPR'NT ekttt GLA (000 sqm) @ Attractive locations

GLA (000 sqm) GAV (€ mm) @ 336 easily accessible by
GAV (€ mm) 17 Distance from station 300 m GLA (1000 sqm) 63 : ;
public transportation
_y = Distance from station 500 m GAV (€ mm) 215
MECIDIYEKOY OFFICE . .
Distance from station 100 m .
GLA ('000 sqm) 13 Dominant
GAV (€ mm) 3 g malls with an average
Distance from station . : GLA Of 55k sqm. (6)

........... Presence in

OPTIMUM ISTANBUL . 7 cities with over Im

GLA (000 sqm) L L L L 2 . - fiiiifiiiiiiiziiiis population
GAYV (€ mm) } i

Distance from station

- “1221GLA ('000 sqm) @ 88 EL

"‘Dlstancefrom station [.3km :ifii ( am) 'GAV (€ mm) @ 195 :::

EETEEEEEA RN ETAETRRTERARTARTEEEE GAV(€mm)(2)(4) 347 . e
=1 ‘ Distance from station 200 m iiffiiiiiiiiiiiiiiiiiiiiiiiiics 5
o I ) -: ----- Dlstancefrom Statlon Direct ------------------------------------------------------------ ::

PIAZZA SANLIURFA

OPTIMUM ZMiR OPTIMUM ADANA PIAZZA K.MARAS GLA (000 sqm) 43
GLA (000 sqm) 83 GLA (000 sqm) 58 GLA (1000 sqm) 48 GAV (€mm) 90
GAV (€ mm) 440 GAV (€ mm) 202 GAV (€ mm) 110 Distance from station N/A @)
Distance from station 50 m Distance from station 350 m Distance from station N/A ©)
RéNESANS Note: Distance from station refers to distance to metro, light or high speed train
. (1) Not including 12,667 sqm of hotel properties; (2) Including office; (3) No metro or light train line in the city; (4) Residential units not m

GAYRIMENKUL included; (5) Not including 26,744 sqm of school properties (6) w/o Kozzy



[ASSET METRICS |

Occupancy ()
97.3%

Occupancy levels remain above 95% despite currency
depreciation. ()

2012 2013 2014 2015 2016 2017 IH2018
RGY holds a diversified portfolio and does not have
significant exposure to any single asset or tenant.

o
Top 3 assets make up 36% of the total gross asset value. Bad Debt Ratios

3.0%

— 1.7%
— . 0.8%
° e
Top 10 tenants form only 19% of the rental revenue 9% 1.1% =3
n 0.4%
and 36% of GLA. () 2016 2017 IH2018

—@— Gross ==@=Net

Bad debt ratios showed a declining trend despite the
market volatility.

RONESANS () Only reuil
GAYRIMENKUL




EFFECTS OF TRY
DEPRECIATION

Due to its business model, large majority of RGY’s rental
contracts are denominated in EUR or in USD (for Optimum
Ankara and Maltepe Park) creating a contractual hedge for

RGY. Occupancy Cost Ratio ()
Having said that, in periods of significant TRY depreciation, Sustainability Threshold ¢ o4
OCRs of our tenants come under pressure and we support 13.4% 13.5%

, : . . 12.6% 12.8% 12.6% 12.5% 12.7%
them in the form of selective concessions or discounts for ._——o/\

temporary periods from time to time.

2012 2013 2014 2015 2016 2017 IH2018
RGY has granted 6.7% concession to the tenants in the

first half of 2018 for a sustainable portfolio and rental

. ) o/ .
income. Concession rate was 6.1% in 2017.

Low occupancy cost ratios allow both RGY and the tenants
to keep a cushion against FX shocks.

R&NESANS (I) OCR = (Base Rent + Turnover Rent + Common Area Reimbursements) / Tenants’ Turnover
GAYRIMENKUL




[ASSET METRICS |

Tenants' Turnover per sqm

t 847
Tenants’ turnover per sqm at the shopping centers grew by | 1.4% t 760
in the first half of 2018 compared to the same period in the previous ]
year on a like-for-like () basis. The growth was in line with the IH2017 m Like-for-like IH2018

average inflation which is | 1.5%.

Footfall (000)

33,766

31,497

The number of visitors decreased by 6.7% on a like for like () basis,
yet openings of Optimum izmir Extension, Hilltown and Maltepe
Piazza @ brought additional 8 million visitors, carrying the total IH2017 m Like-for-like IH2018
number of visitors to 40 million in the first half.

Tenants' Turnover per Footfall

£56.6
£46.6

Despite the decline in footfall, turnover per visitor grew by 22.7% .

in the first half of 2018 on a like for like (V) basis.

IH2017 W Like-for-like IH2018

R&NESANS g; IF/iIk;a-for-IliDI_(e data represen(’cj the :]igurej o}t;ho!:;pzigglscenters which were operational in both of the compared periods.
. altepe Piazza was opened at the end of Apri .
GAYRIMENKUL




[ASSET METRICS |

Weighted average unexpired lease term stands at 7. |

years while the majority of lease contracts (56%) will

expire after 5 years thanks to long term contracting
profile.

In 2017, the contracts that will expire during the year
(nearly 3% of total contracts) were renewed with a

3.4% rental increase.

So far in 2018, 1 0% of tenants whose contracts will

expire during the year was renewed with |.9% rental
increase.The majority of the contracts will expire in the
last quarter.

RGY’S main contract currency remains EUR with 74%
of total GLA. Share of the contracts in USD has risen to

1 6% after Maltepe Park acquisition while the turnover

rent contracts by GLA remained flat at 7%.

Lease Expiry Schedule by GLA
Jun 2018

56%

WAULT is 7.1 years.

129% 15%
8%

~ BB B
-—-

0to | year | to 2 years 2 to 3 years 3 to 4 years 4 to 5 years 5+ years
Maltepe Park &
Optimum Istanbul

Currency of Contracts by GLA () Type of Contracts by GLA
Jun 2018 Jun 2018

9%‘

92%

= EUR = TRY = USD

= Base Rent = Base + Turnover Rent = Turnover Rent

RéNESANS (1) Only base rent
GAYRIMENKUL



[NOI GROWTH |

Asset NOI grew by 69% in the first half of 2018, compared to the previous year. ()

Openings of Optimum izmir Extension, Hilltown and Maltepe Piazza, acquisitions of 50% stake of Optimum Adana, Piazza Samsun,
Piazza K.Maras and Kozzy are the main pillars of the substantial growth.

In the 2H2018, we expect to see half year incremental effect of Maltepe Park and Maltepe Piazza.

Asset NOI Bridge 1H2017 - 1H2018 (6 months basis)
7.8 € 1.8 € ’
1o e 5.7 € 0.3 € 1.7 € I 0.5 €
: : — -
2017/06 Optimum Adana Kozzy & Samsun & Maltepe Park Optimum Izmir Kiigtikyali Hilltown Maltepe Piazza Incentives 2018/06

K.Maras Extension

(50% stake acquired (50% stake acquired in (Acquired in Jun'l8) (Opened in Mar'l7)  (Opened in Oct'l7)  (Opened in Apr'l8)
in Aug'l7) Jan'18)

R&NESANS (1) Stake-adjusted figures excluding management and consulting gross profit of Ronesans Gayrimenkul Yatirim and Ronesans Yonetim (Note 4e, p.27)
GAYRIMENKUL (2) 1H2017 average EUR/TRY:3.9314, IH2018 average EUR/TRY:4.9415




mCQUISITONSJ

m-

Samsun Piazza Stake 50% >> 100% Jan’18 62,900 Retail & Hotel Yielding
K.Maras Piazza AGP Stake 50% >> 100% Jan’l8 48,100 SC Yielding
Kozzy AGP Stake 50% >> 100% Jan’18 14,700 SC Yielding
Maltepe Park CarrefourSA 100% Jun’18 81,900 Retail & Office () Yielding

RGY is growing its portfolio through acquisitions from existing JVs and new yielding assets.

RﬁNESANS (1) Shopping center GLA: 66,300 sqm, office GLA: 15,600 sqm
GAYRIMENKUL




[ OPENINGS |

GLA (sqm)
51,300 (Retail)
37,100 (Office) ()

Occupancy at Opening
96% (2)

Residences Pre-sold

86% (Total: 225 units)

Opening Date | 7 e Mo
April 2018 Jp———— " T s

T L e

Ownership o ' i - . . |
RGY 100% . s s . Istanbul, Turkey

SR e RS

RﬁNESANS (1) Office construction ends by year-end. No pre-lease yet.
. GAYRIMENKUL

(2) Only retail part



|7 UNDER
CONSTRUCTION

Type
Retail
GLA (sqm)
62,900

Pre-lease

39%

Expected Opening Date
April 2019

Investment Budget (exc.VAT)

€ 233m

Ownership
RGY 100%

RONESANS
GAYRIMENKUL
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| DEBT PROFILE N

IH2018
245 € 2€
1093 €
72 € 61 € . S
. _ 4 75 € 31 € 21 €
Stake-adjusted total debt of RGY has risen to Ba0 € — —
€1,093m as of Jun 30,2018 from €840m
at 2017 year-end. (")
Dependency on local and secured financing has
decreased in the last three years.The Dec'l7 Acquisition New Eurobond FX Effect  Prepayments Corporate  SPV Level Jun'l8
Debt Balance Effect Drawdowns of 2 SPV Level Loan Debt Service Debt Balance
concentration of the largest 4 banks of Turkey Debt  Repayments
and top 3 lenders in the portfolio are reduced
as well Financing Breakdown ()
57% 63%
Debts related with development assets and 539, °
newly opened assets that do not contribute to 42%
NOI for full year stood at €257.4m in
, . 23% g
Jun’ 18 (Maltepe Piazza & Karsiyaka), 16% 20%

€342.9m in Dec’|7 (Maltepe Piazza & . - 5% .

Karsiyaka & Hilltown).

Large 4 Banks of Turkey (2) International Financing Top 3 Banks in the Portfolio Unsecured Financing

m20I15 m2018/06

- (1) Stake-adjusted figures excluding interest accruals.
RONESANS (2) The largest 4 private banks of Turkey are Is Bankasi, Garanti Bankasi, Akbank and Yapi Kredi Bankasi.
GAYRIMENKUL (3) 100% figures excluding interest accruals




| LOAN PROFILE |

Cost of debt in EUR has been reduced by 110

bps since 2015 through access to low-cost
financing.

Only 20% of current €1,093m and undrawn
€97.6m debt is due in the next 3 years. )

Project Finance Banks

IcBC G $H%QNB

o . Al
TURKIYE Y\ BANKASI
FINANSBANK

TSKB

sl

AKBANK

BNPPARIBAS d / bank
i~ odeaban

72 UniCredit ©72YapiKredi

@‘f@@&k‘f

BANK OF CHINA

¢ Garanti

47m €
L

Oto | Year

2015

All-in Cost of Debt (€) & Average Maturity (1) ?)

5.6
——
O
4.5%
2016 2017 2018/06
== Cost of debt === Average Maturity
Debt Maturity Profile )
Jun'l8
98m €
432m €

185m €

142m €
— m B
[ ]

3to4 Years

| to 2 Years

2 to 3 Years 4 to 5 Years

B Drawn B Undrawn

233m €

5+ Years

RONESANS
GAYRIMENKUL

(1) All-in cost including hedging and BITT  (2) 100% figures excluding interest accruals
(3) Stake-adjusted figures excluding interest accruals.

(4) Bullet payments by years: 2 to 3 years / € 89m for Optimum Adana, 3 to 4 years / € 146m for Optimum Ankara, Optimum istanbul and Samsun Piazza, 4 to 5 years / € 393m
for Eurobond, Optimum Izmir and Karsiyaka Hilltown



EUROBOND &
RATINGS |

First Eurobond issue of a
real estate company in
Turkey

Amount

$ 300m (Swap. € 245m)

Lenders
Corporate

Agreement Date

30 April 2018

Coupon

7.25% (Swap. 4.41%)

Term
5 years

Issue Rating

Ba2 / BB+ (M/F)

Mooby’s FitchRatings Further to sovereign rating

RONESANS downgrade in July, RGY was
EARRSIRL Ba3 BB downgraded to BB by Fitch
Turkey Ba3 BB as well. Moody’s followed the

same path in August and

downgraded both sovereign
and RGY to Ba3.

RGY has used the proceeds from Eurobond issue amounting €245m for the
acquisition of new yielding asset and prepayment of existing loan at assets.

Maltepe Park Acquisition (V: € 172m

K.Maras Loan Prepayment: € 42m  All three assets are now
Kiigiikyali Office Loan Prepayment: € 33m  unencumbered.

Total: € 247m

Assuming that Maltepe Park acquisition was financed with bank loan amounting € | 10m (c.

LTV = 64%), RGY would have utilized 75% of the proceeds from Eurobond issue for
refinancing loans.

RéNEE ANS (1) Including VAT and other costs

GAYRIMENKUL




[ COVENANTS |

LTV covenant for Eurobond is
60%, while the current level is
43.1% for the first half of 2018.

1H2018 (000) TRY EUR
Total Assets (" 14,702,752 2,769,297
Short term portion of long term financial debts @ 277,860 52,336
Long term financial debts ® 4,419,560 832,434
Short Term Borrowings - RGY's Share © 34,248 6,451
Long Term Borrowings - RGY's Share ©) 1,182,426 222,713
Payables to AGP due to Acquisitions 90,242 16,997
Off Balance Sheet © 330,152 62,185
Total Indebtedness 6,334,488 1,193,115
Combined LTV 43.1% 43.1%

(1) “Combined” line, Note 4a (p.23)

(2) Balance Sheet (p.2)

(3) Share of RGY (50%) in joint ventures’ borrowings, Note 3b (p. 19)
(4) Other (*) under Other Short Term Payables, Note 7b (p. 37)

(5) Second paragraph, Note || (p. 44)

% IH2018 ending EUR/TRY: 5.3092
RONESANS enamne

GAYRIMENKUL




[ COVENANTS |

Combined coverage ratio covenant

for Eurobond is |.5X, while the IH2018 (000) TRY EUR

current level is 2.85X for the first Gross Profit ) 249,279 50,446

half of 2018. Operating Expense @ (25,707) (5,202)
VAT Recovery @ 29,606 5,991
Combined Adjusted EBITDA 253,178 51,235
Interest Expenses @ (93,375) (18,896)
Interest Income © 4,677 947
Combined Interest Expense (88,698) (17,950)
Combined Coverage Ratio 2.85x 2.85x

(I) “Combined” line, Note 4e (p.27)

(2) “Combined” line, Note 4f (p.28)

(3) 2017 balance minus 1H2018 balance for yielding assets named Bostanci, Esentepe, Mecidiyekoy, Mel4 + 2017 balance times two minus 1H2018 balance for yielding assets named Mel3,
Kozyatagi, Mel2 + period’s gross profit times 0.18 for yielding assets named Tarabya, Salacak, Bakirkoy, Note 4d (p.26)

(4) “Combined” line, Note 4h (p.30)

(5) “Combined” line, Note 4g (p.29)

RéNESANs IH2018 average EUR/TRY: 4.9415
GAYRIMENKUL




[ COVENANTS |

As of 2018 first-half end, it is

estimated that total gross asset IH2018 (000) TRY EUR
value of unencumbered assets to be Unencumbered Total Assets (" 4,333,830 816,287
equal to 2.79 times of total Short term portion of issued bond ® 17,617 3318
unsecured debt where the covenant Long term portion of issued bond @ 1,368,210 257,705
for Eurobond is equal to |.2X. Corporate Loans © 79.331 14,942
Payables to AGP due to Acquisitions 89,460 16,850
Combined Unsecured Indebtedness 1,554,618 292,816

Unencumbered Asset Value Ratio

(I) Sum of unencumbered assets of Balmumcu, Kabatas Ronesans, Nakkastepe, Nisbetiye, Pendik, Mel3, Florya, Bostanci, Bakirkoy, Kavacik, Kuzguncuk, Salacak Ronesans, Sancaktepe, Akatlar,
Kandilli, Ronesans Gayrimenkul Yatirim, Ronesans Yonetim and Other, Note 4a (p.23)

(2) Eurobond issued by RGY, Note 22 (p.53)

(3) Corporate loans of RGY, Note 22 (p.53)

(4) Other (*) under Other Short Term Payables, Note 7b (p. 37)

RONESANS IH2018 ending EUR/TRY: 5.3092
GAYRIMENKUL




[ CONTACT |

Sercan Yiksel
CFO
sercan.yuksel@rgy.com.tr

Investor Relations
investor.relations@rgy.com.tr

Ronesans Gayrimenkul Yatirim

Kuciikbakkalkdy Mahallesi, Kayisdagi Caddesi No: |, Atasehir, istanbul, 34750, Turkey
Phone: +90 312 430 6000
Fax: +90 312 430 6902

Portakal Cigegi Sokak No:33Y.Ayranci, Cankaya,Ankara, 06540, Turkey
Phone: +90 312 840 1000
Fax: +90 312 442 5816

RONESANS
GAYRIMENKUL
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