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Financial Data 2015* 2014* 2013* 2012*
Foreign cu"ency BBB- A3 Total Assets (000 USD) 600,620 558,853 476,183 544,158
Total Assets (000 TRY) 1,755,793 1,295,924 1,014,460 967,296
5 Local Currency BBB- A-3
s : Equity (000 TRY) 476,101 373,543 298,671 227,092
g Stable Stable Net Profit (000 TRY) 145,001 66,160 68,239 33,806
3 Outlook
£ Stable Stable I Sales (000 TRY) 68,716 193,174 337,583 80,475
_§ Local Rating BBB (Trk) A-3 (Trk) I Net Profit Margin (%) 211.02 34.25 20.21 42.01
3 ROAA (9 . . A A4
2 Outlook Stable Stable OAA (%) 8.78 6.67 649 7
ROAE (%) 31.54 22.94 24.45 31.69
Sponsor Suppor 2
P PP Equity / Total Assets (%) 27.12 28.82 29.44 23.48
s Net Working Capital / T. Assets (%) 1.39 1.27 4.11 -3.20
| Foreign Currenc Debt Ratio (%) 72.88 71.18 70.56 76.52
. Locql Currency Asset Growth Rate (%) 35.49 27.75 4.88 n.a
.g’ *End of year
¢ Outlook Overview
o . .
2 Founded in 1995, Emay insaat Taahhit San. Tic. A.S. (hereinafter “Emay Insaat”, “the

*Affirmed by Japan Credit Rating Agency, JCR on August 28, 2015
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Company” or “the Group”) commenced its activities as construction-contracting
company based in Ankara. The Company won and completed numerous tenders for
public service contracts such as social housing complexes, schools, hospitals and service
buildings for public institutions. In the last decade, the Group changed its focus to real
estate development projects consisting of mixed use projects, residences, shopping
malls and hotels. The Group’s shareholders are the Géren and Caglar Families.

The Company’s real estate development project are mainly marketed with the
KentPlus brand, covering several projects mainly in the Anatolian side of Istanbul.
Emay Insaat completed Brandium complex, comprising residences, hotels and a
shopping mall - co-owned by the land owner and Emay, and Hilton Kozyatagi Hotel,
co-owned with the land owner as well. The Group engenders steady income streams
via these investment properties.

The Group is concentrated on the KentPlus Kadikdy project, a 1,276 unit housing
project that is among the first gentrification projects in the region. Additionaly, Emay
is developing a brand new residence project in Ayazaga region, a timeshare &
thermal facilities complex in Armutlu and a hotel renovation project in Gayrettepe.
The Group employed a total of 131 people as of 2015, on average, excluding
subcontracted workers.

Constraints

Strengths

® Potentially profitable and diversified projects added to the pipeline,
expected to generate fund flow up to 2020

® Completed and ongoing investments in periodic income generating
assets, namely Hilton Kozyatagi Hotel, Brandium Shopping Mall and
Gayrettepe Hotel project

® Long-term concentration of external resources and financial liabilities,
alleviating the liquidity pressure

® Ability to generate non-cash requiring advances received, supporting
the funding composition

® Established brand name of projects, contributing to the sales

performance and supporting the market position

® Long track record of timely and successful completion of contracting
works and real estate development projects on a solo basis or with
partners

® Experienced and proficient management team
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® Notable financial liabilities and external
expenses constraining profitability

resource use, engendering financing

® Sensitivity to foreign currency volatilities due to predominance of FX denominated
loans, despite of moderate derivate instrument use

® Despite of underlying a valuable real estate portfolio, significant share of fair value
gains among reported income reduces the earnings’ contribution to cash flows

® Considerable commitments and contingencies on asset portfolio

® Global and regional macroeconomic pressures as the growth rates are pressured with
downside risks

® Geopolitical risks and uncertainties in the local market constraining the prospects and
exposing vulnerabilities to the foreign currency markets and interest rates
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