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Portfolio Performance (Akasya Shopping Mall)
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Akasya Shopping Mall Turnover (YoY)
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Akasya Shopping Mall Revenue Breakdown

2015 2016 2017 2018 2019

W Rental Revenue M Revenue on Turnover B Other Revenue

Occupancy Ratio by sqm
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Akasya Shopping Mall Expenses Breakdown
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 Marketing Expenses B Energy Expenses B Service Sub Contractor Expenses B Others
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Akasya Shopping Mall (TLmn) 2015 2016 2017 2018 2019 2018 2019 YoY
Revenue 158,7 177,7 205,8 249,6 270,6 2496 2706 8%
EBITDA 123,8 138,5 164,2 201,9 218,22 2019 2182 8%

Latest Appraisal Value 1.7600 22000 24100 3.3310 3.6500

Akasya Shopping Mall Turnover roseby 17,2% in 2019(YoY). During the same period, visitor number also rose by 1%.

In 2019, operational margin materialised at around 81% level, exceeding the last four years’ average by 1.5pp as a result of
ongoing cost and efficiency management efforts. Akasya Shopping Mall rental revenue increase materialised at 8% due to

low inflation figures during most contract renewal times. This base effect will have positive impact next year.

Following closely demographic and socio-economic trends, we continue to create new experiential spaces at Akasya mainly

on entertainment and F&B sectors.
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Portfolio Performance (Akbati Shopping Mall)
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Akbati Shopping Mall Turnover (YoY)
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Akbati Shopping Mall Revenue Breakdown

2015 2016 2017 2018 2019

W Rental Revenue M Revenue on Turnover B Other Revenue

2015 2016 2017 2018 2019
Occupancy Ratio by sqm Akbati Shopping Mall Expenses Breakdown (YoY change)
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Akbati Shopping Mall (TLmn) 2015 2016 2017 2018 2019 2018 2019 YoY
Revenue 64,8 72,7 84,6 106, 1 117,7 106,1  117,7 1%
EBITDA 45,2 50,8 62,2 81,3 89,2 81,3 89,2 10%

Latest Appraisal Value 7788 893,7 912,1 12160 1.465,0

Akbati Shopping Mall Turnover rose by 17,2% in 2019 (YoY). During the same period, visitor number remained almost flat.

In 2019, operational margin materialised at around 76% level, exceeding the last four years’ average by 3.5pp as a result of

ongoing cost and efficiency management efforts.

Akbat continues to benefit from its unique presence in its hinterland while also helping its visitors to spend pleasant times

during their visits. Akbati's neighborhood is one of the most populous region of Istanbul with the highest number of home

sales.
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Financials’ Overview (TLmn)

+10,3% Revenue Growth & +10.8% EBITDA growth
Lower net income is due to lower investment property appraisal income
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We generate an operational margin of around 75-80% in our shopping malls. After taking into account general administrative expenses and inventory sales,
consolidated EBITDA margin hovers around 65-70%. Once our high street projects will be fully operational, we expect our consolidated EBITDA margin to be

over 70% on a sustainable basis.

76,7%
75,4%

68,3% 68,5%

2018 2019

Gross margin M EBITDA margin
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-~ Financials’ Overview (TLmn)

We consistently reduce our Net Debt/EBITDA figure. Our aim is to bring it to around x3.5 level.

6,6
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Although our average debt maturity is still low as a result of baloon payments due in 2019, we target to increase this to above x3.0 level in the short to medium

1.8

2018 2019

term.
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Communication

Ozan Hanger

Director

Strategic Planning, Business Development and Investor Relations
E-mail: ozan@akisgyo.com

Telephone: +902123930100

Sercan Uzun, CFA

Assistant Manager

Investor Relations, Strategic Planning and Business Development
E-mail: sercan.uzun@akisgyo.com

Telephone: +902123930100/53544

Disclosure:

This presentation has been prepared in order to inform investors. Since the presentation has been prepared regarding the previous period, the data in it may not reflect the current situation. The
estimations regarding projects are given in accordance with feasibility studies prepared on basis of certain assumptions and may be updated any time. Akis REIT management and employees
can not be held responsible for any damages or losses arising from the direct/indirect use of content in this presentation.

For more information : investor.relations@akisgyo.com



