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Thisdocumentwaspreparedby RönesansGayrimenkulYatĔrĔm(òRGYóor òtheCompanyó)solelyfor useof presentingthe first-half2018

resultspublishedon August17,2018.Thisdocumentis not to be reproducedor distributed,in whole or in part,by anypersonother than

the Company. TheCompanytakesno responsibilityfor the useof thesematerialsby anyperson.

The information contained in this document has not been subject to independentverification and no representation,warranty or

undertaking, expressor implied,is madeasto, andno reliancemaybe placedon,the fairness,accuracy,completenessor correctnessof the

informationor opinionscontainedherein.

Neither the Companynor its shareholders,its advisors,its representativesor anyother personshallbeheldliablefor anylossarisingfrom

anyuseof this documentor its contentsor otherwisearisingin connectionwith this document. In the eventof anydiscrepanciesbetween

the informationcontainedin this documentandthe publicdocuments,the latter shallprevail.

This documentdoesnot constitute an offer to sell or an invitationor solicitationof an offer to subscribefor or purchaseanysecurities,

andthis shallnot form the basisfor or beusedfor anysuchoffer or invitationor other contractor engagementin anyjurisdiction.

Thisdocumentwasupdatedon September11, 2018to reflect the changein the ratingassignedbyMoodyõs(page21) andto correct the

informationrelatedwith the currencybreakdownof the tenantcontracts(page13) for a fair disclosure.



MACROECONOMICS AND RETAIL MARKET



MACROECONOMICS

(1) Source: TurkStat
(2) Source: CBRT 4

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. (1)

Currency depreciation was the major challenge in the first half. Liraõs 

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. (2)

Unemployment rate fell to 9.7%at May 2018, y-o-y down by 0.5%, 

supported by the high GDP growth rate. (1)
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RETAIL MARKET

(1) Source:  Colliers
(2) Source:  AYD & AkametreShopping Center Index
(3) Source:  JLL
(4) Only Kozzyhas a GLA less than 40,000 sqm. 
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Total supply has reached 12.3m sqm for 396 shopping centers 

as of the first half of 2018 while Tstanbul holds 37.5% of total retail 

space. (1) 

Only 111 of the shopping centers have a GLA over 40,000 sqm, 

which is accepted as the minimum ideal size.  Of nearly 6.9m sqmtotal 

GLA, RGY holds 8.1%of the market. (4)

While the shopping center supply has exponentially increased in the 

last decade, GLA per 1000 persons stands at 153 sqm (1) compared 

to 1,274 sqmin USA, 216 sqmin EU and 184 sqmin Russia (3).

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. 

396 
Shopping Centers (1)

12.3m sqm
Total GLA (1)

153 sqm
GLA per 1000 

persons (1)

9.9m
10.8m

11.8m 12.3m

2015 2016 2017 1H 2018

Turkish Retail Market (1)

Total GLA (sqm)

127 137 148 153

272 282
303 308

258 270 271 278

2015 2016 2017 1H 2018

GLA per 1000 Persons (sqm) (1)

Turkey Istanbul Ankara



PORTFOLIO OVERVIEW


