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r DISCLAIMER J

Thisdocumentwaspreparedby Ronesan&ayrimenkuly a t K ro Rr®iYdt £ e mp a solelgfdr useof presentingthe first-half2018
resultspublishedon August17,2018 Thisdocumentis not to be reproducedor distributed,in whole or in part,by anypersonother than
the Company The Companytakesno responsibilityfor the useof thesematerialsby anyperson

The information containedin this document has not been subjectto independentverification and no representation,warranty or
undertakingexpressor implied,js madeasto, andno reliancemaybe placedon, the fairnessaccuracycompletenes®r correctnessof the
informationor opinionscontainedherein

Neither the Companynor its shareholdersis advisorsits representative®r anyother personshallbe heldliablefor anylossarisingfrom
anyuseof this documentor its contentsor otherwisearisingin connectionwith this documentIn the eventof anydiscrepanciebetween
the informationcontainedin this documentandthe publicdocumentsthe latter shallprevail

Thisdocumentdoesnot constitute an offer to sellor aninvitation or solicitationof an offer to subscribefor or purchaseanysecurities,
andthis shallnot form the basidor or be usedfor anysuchoffer or invitationor other contractor engagemerit anyjurisdiction

Thisdocumentwasupdatedon Septemberll, 2018to reflect the changdan the rating assignedy Mo o d(page1) andto correct the
informationrelatedwith the currencybreakdownof the tenantcontracts(pagel3) for afair disclosure

RONESANS
GAYRIMENKUL







MCROECONOI\/HE Turkey - Annual GDP Growth

8.5% 7.4% 7.4%

2012 2013 2014 2015 2016 2017 1Q 2018
The Turkish economy recorded.4%growth in the first quarter of
2018, beating the expectations. Domestic consumption and
investments were the main drivers fueling the grovith. FX Rates . 53
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Currency depreciation was the major challenge in the first

slide against Euro aride U.S Dollars since yeaendhas caused

Turkey - Annual Inflation
inflation torise Annual inflation peaked dt5.4%in June, highest

11.9% 15.4%
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Unemployment rate fell t®.7%at May2018, yo-y down by0.5%, Turkey - Unemployment Rate
i 1@ 0.0% 1020  108% %0,
supported by the high GDP growth raté. 8.2% 8.7% : e T
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rRETAIL MARKEU 396 12.3m Sgm 153 Sgm

Shopping Centerg) Total GLA®M GLA per 1000
personstd)
Total supply has reacheéb2.3m sqm for 396 shopping centers Turkish RetaiMarket®
as of thefirst half of 2018 whil&tanbul holds37.5% of total retail s 11.8m 12.3m
space(®) 9.9m 8m
Only 111 of the shopping centers have a GLA over 40,806 I I
which is accepted as the minimum ideal size. Of nearly 6dntotal 2015 2016 2017 1H 2018
GLA, RGY hold$.1%of the market® = Total GLA (sqm)
GLA per 1000 Personss@m) ()
While the shopping center supply has exponentially increased in the 282 303 308
272 D — —0
last decade, GLA per 1000 persons standdaf sgm @ compared  — —— -— e
to 1,274sgmin USA, 216gmin EU and 184gmin Russi&. 258 210 2r
I — —
1;7 137 148 153

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.
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