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TORUNLAR GROUP OF COMPANIES TODAY (As of 31.12.2020)

AGRIBUSINESS REAL ESTATE ENERGY

A leading company in oilseed, soybean, 
sunflower, rice and sugarbeetprocessing

The 2
nd

largest REICin terms of portfolio
value among the listedw9L/Ωǎon BIST

The 2
nd

largest natural gas distribution 
company of Turkey

Competes against such multinationals as 
Cargill, Bunge and Cofco

Best and most diversified portfolio 1.9million total customers

Exceeding604,000 m
2

GLA 3.5ōƛƭƭƛƻƴ Ƴшnatural gas salesanddistribution
volume 

12,992 km of grid length

KeyFacts
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Note: Torunlar REIC and.ŀǒƪŜƴǘƎŀȊfiguresareIFRS and¢ƻǊǳƴƭŀǊ DƤŘŀ figuresarebasedon  localGAAP.

million TRY 2019 2020 Change

Total Assets 22,989   24,586   7%

Total Equity 10,863   11,417   5%

Total Sales 6,753   8,534   26%

Employees 879   796   -9%
Cities of 
Operation 12   12   0%



Strong sales growth with cumulative5.6
billion TRYwithin 3 years 

Deleveraging from a net debt to a net cash 
within 2024

Completionof the project pipeline with1.7
billion TRY capex within 3 years

Torunlar REIC KeyOverview
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StrategicPillars

Portfolio Breakdown14.3 billion TRYTRY (000) 2017 2018 2019 2020 9M 2021

Sales 780,140 1,954,283 991,087 1,105,948 1,023,173

Residence & Office 286,070 1,307,091 234,647 516,168 394,310

Mall & Office rental 411,150 526,116 616,198 476,542 488,058

Other 82,920 121,076 140,242 109,349 106,851

Hotel Revenue 0 0 0 3,889 33,954

EBITDA 491,066 929,765 644,780 636,099 753,530

EBITDA Margin 62.9% 47.6% 65.1% 57.5% 73.6%

Net Profit 455,108 1,287,204 865,790 293,001 67,162

N. Profit excl. fair 
value gains

81,058 -407,367 -88,331 -400,820 67,162

Market Cap 3,330,000 1,510,000 2,750,000 3,900,000 3,380,000

Portfolio Value 10,347,221 12,401,554 13,804,655 14,315,590 14,279,149

Net Asset Value 6,378,657 7,613,718 8,478,139 8,769,917 8,837,079

Capex 717,660 510,254 339,605 162,811 27,635

Net Debt 3,004,044 3,989,698 4,245,128 4,454,075 4,348,928

LTV 29.38% 33.95% 33.25% 33.33% 32.72%
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T{¢!b.¦[
Å Torium ShoppingMall
Å bƛǎƘTǎǘŀƴōǳƭMixed-UseProject
Å MallƻŦ Tǎǘŀƴōǳƭ
Å Torun Tower
Å Torun Center
Å 5.Levent Phase1
Å ahT Iƛƭǘƻƴ ϧ IƛƎƘ Residence

Å 5. Levent Phase2
Å YŀǊŀƪǀȅ IƻǘŜƭ tǊƻƧŜŎǘ
Å tŀǒŀōŀƘœŜ tǊƻƧŜŎǘ
Å YŀȅŀōŀǒƤ [ŀƴŘ
Å MallƻŦ Tǎǘŀƴōǳƭ Phase3

SAMSUN

ÅBulvar Samsun 
ShoppingMall

ANKARA

ÅANKAmallShoppingMall

ÅCPAnkaraHotel

BURSA
Å Zafer Plaza ShoppingMall
ÅKoruparkShoppingMall
ÅKoruparkResidencesPhasesI-II 
ÅKoruparkResidencesPhaseIII 

a¦F[!

ÅNetsel  Marina

ANTALYA

ÅDeepoOutlet Mall

ÅMall of Antalya 

PROJECT LOCATIONS ςTURKEY ς
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Å Green: Operational
Å Red: Ongoingprojects
Å Purple: Landbank



Project LocationsςTǎǘŀƴōǳƭ ς
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Â Portfolio size 14.3 billion TRY.

Â 1,023 million TRY salesrevenueand754 million TRY EBITDA.

Â 394 million TRY worth of residentialdeliveriesmostly from Torun Center. 

Â Rentalincomeat 488 million TRY up by 43% y-o-y.

Â Loanto valueat 32.7%. Costof debt in FX is at 4.20%, and in TRY is at 13.52%.

Â FX debt slightly increasedto 1,728 million TRY from 1,598 million TRY, yearto date

Â Focuson:

Ã destockingof remainingresidencesand leasing of selectedofficesand retail areaat Torun Center

Ã commencing5th Levent Phase2

Ã constructionƻŦ YŀǊŀƪǀȅ IƻǘŜƭ

Â Net debt will be reducedto 3.6 billion TRY by the endof 2021

Â Leveragewill be endedwithin the yearof 2024.  

9M 2021 HighlightsandForwardStrategy
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RentalAssets
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*Offices in Operation Yield reflects only Torun Tower
**Torun Center consists of offices and retail area
***20 21Yields are calculated from 2021forecasted NOI and 2020appraisal values

(TRY) Operation Date AppraisalValue

2019 2020

Malls - in Operation 6,656,700,000 7,009,200,000

Zafer Plaza 1999 366,700,000 379,200,000

DeepoOutlet Q4 2004 465,000,000 350,000,000

Korupark Q3 2007 1,710,000,000 1,785,000,000

Torium Q4 2010 540,000,000 630,000,000

aŀƭƭ ƻŦ Tǎǘŀƴōǳƭ Q2 2014 3,000,000,000 3,135,000,000

Mall of Antalya Q2 2017 575,000,000 730,000,000

Offices- in Operation 2,892,726,000 3,105,400,000

Torun Tower Q2 2014 1,853,000,000 2,000,000,000

Torun Center H1 2017 1,039,726,000 1,105,400,000

Hotels- in Operation 0 280,350,000

Iƛƭǘƻƴ aŀƭƭ ƻŦ Tǎǘŀƴōǳƭ Q4 2020 0 280,350,000

TOTAL 9,549,426,000 10,394,950,000

(TRY) GLA (m2)
2019 2020 2021F

NOI Yield NOI Yield NOI Yield***

Malls - in Operation 408,831 496,538,000 7.46% 330,631,000 4.72% 461,438,882 6.58%

Zafer Plaza 23,449 25,896,000 7.06% 18,182,000 4.79% 30,289,453 7.99%

DeepoOutlet 21,590 34,559,000 7.43% 24,192,000 6.91% 31,460,080 8.99%

Korupark 76,234 129,764,000 7.59% 91,131,000 5.11% 113,090,699 6.34%

Torium 88,849 34,257,000 6.34% 17,958,000 2.85% 26,696,052 4.24%

aŀƭƭ ƻŦ Tǎǘŀƴōǳƭ 155,000 227,299,000 7.58% 177,356,000 5.66% 224,298,702 7.15%

Mall of Antalya 43,709 44,763,000 7.78% 1,812,000 0.25% 35,603,896 4.88%

Offices- in Operation* 121,165 94,739,000 4.69% 107,807,000 4.84% 122,511,970 5.63%

Torun Tower 66,286 86,934,000 4.69% 96,795,000 4.84% 112,511,970 5.63%

Torun Center** 54,879 7,805,000 0.75% 11,012,000 1.00% 10,000,000 0.90%

TOTAL 529,996 591,277,000 6.19% 438,438,000 4.22% 583,950,852 5.62%



SellableAssets
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REVENUES (MILLION TRY)
2021 2022 2023 2024 TOTAL

Completed Projects 670 825 464 795 2,754
Korupark Residences Phase 3 8 0 0 0 8

Torun Center Residences 427 702 401 795 2,325
South Tower + Office 427 347 0 0 774

East Tower 0 355 401 795 1,551

5. Levent Phase 1 139 0 0 0 139

ahT tƘŀǎŜ н - High Residences 96 122 63 0 282

Upcoming Projects 462 1,222 1,343 940 3,966
5. Levent Phase 2 462 510 544 238 1,754

tŀǒŀōŀƘœŜ 0 712 799 702 2,212

TOTAL 1,132 2,047 1,807 1,735 6,720

GSA (M2)
2021 2022 2023 2024 TOTAL

Completed Projects 32,083 27,227 13,514 17,583 90,407
Korupark Residences Phase 3 1,610 1,610

Torun Center Residences 15,190 20,027 10,000 17,583 62,801
South Tower + Office 15,190 10,027 25,218

East Tower 10,000 10,000 17,583 37,583

5. Levent Phases 1 9,283 9,283

ahT tƘŀǎŜ н - High Residences 6,000 7,200 3,514 16,714

Upcoming Projects 33,000 43,000 43,000 21,000 140,000
5. Levent Phase 2 33,000 34,000 34,000 14,000 115,000

tŀǒŀōŀƘœŜ 9,000 9,000 7,000 25,000

TOTAL 65,083 70,227 56,514 38,583 230,407



PORTFOLIO VALUE____________________________________________

CAPEX______________________________________________________

Financial Highlights(million TRY)
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SALES REVENUE_____________________________________________________

PRESALES & SALES__________________________________________________

Financial Highlights(million TRY)
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RentalRevenue



NET PROFIT________________________________________________

EBITDA____________________________________________________

Financial Highlights(million TRY) 
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KPI Summary

Net Balance Sheet FX Position

(000) 31.12.2020 30.09.2021 Change

USD -42,439 -66,613 56.96%

EUR -142,867 -110,433 -22.70%

TRY Equivalent -1,598,455 -1,728,029 8.11%

2020/12 2021/09 Change

Total net debt (000 TRY) 4,454,075 4,348,928 -2.36%

Average loan term (years) 5 5

Average overall interest rate* 4.73% 4.20% -0.52 pp

Leverage (financial loans as % of total assets) 33.7% 32.9% -0.81 pp

Net debt to Equity ratio 50.8% 49.2% -1.58 pp

Net debt/Assets (%) 32.5% 31.9% -0.60 pp

Equity to Assets ratio 63.9% 64.8% 0.82 pp

Loan to Property value ratio (LTV) 33.3% 32.7% -0.61 pp

Interest coverage ratio (times) 1.3 1.9 46.76%

Net debt/EBITDA (times) 7.00 4.33 -38.18%

Net Debt/Mcap 114.2% 128.7% 14.46 pp

Headcount 103 144 39.81%

* Excl. TRY Loans



Mall Portfolio EncompassesEntireRetailSpectrum
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Expirationof LeaseContractsin termsof FixedRent

23.2 37.9 112.9 42.3 228.6 45.8 490.7

38.5% 58.7% 41.0% 29.3% 43.6% 136.0% 47.8%

17.1 29.9 93.0 20.2 187.1 31.5 378.8

26.5% 66.4% 44.6% 66.3% 67.0% 306.2% 66.3%

4.1 2.1 4.8 3.0 7.0 1.6 22.7

-11.2% 2.8% -1.2% -17.4% 1.0% -3.1% -4.8%

207.3 271.6 839.4 302.5 1,752.0 361.7 3,734.4

57.0% 103.6% 60.2% 46.5% 73.1% 88.1% 69.7%

8.2% 11.0% 11.1% 6.7% 10.7% 8.7% 10.1%

Total

Rent + Common Area 

Revenues (MillionTRY)

LfL Rent + Common 

Area Revenue Growth 

Rate

NOI 

(Million TRY)

LfL NOI 

Growth Rate

Istanbul Torium MOI9M 2021 Zafer Plaza Antalya Deepo Bursa Korupark MOA

Footfall (Million)

LfL Footfall 

Growth Rate

Retail Sales

(Million TRY)

 LfL Retail Sales 

Growth Rate

Affordability Ratio



ÅRank: 10
ÅGLA: 5,895 (1.4%)
Å1.3% of Monthly

FixedRent

ÅRank: 1
ÅGLA: 9,507 (2.3%)
Å2.4% of Monthly

FixedRent

ÅRank: 7
ÅGLA: 3,655 (0.9%)
Å1.6% of Monthly

FixedRent

ÅRank: 2
ÅGLA: 15,380 (3.8%)
Å2.3% of Monthly

FixedRent

ÅRank: 9
ÅGLA: 4,935 (1.2%)
Å1.3% of Monthly

FixedRent

ÅRank: 4
ÅGLA: 15,020 (3.7%)
Å2.2% of Monthly

FixedRent

ÅRank: 8
ÅGLA: 8,738 (2.1%)
Å1.4% of Monthly

FixedRent

ÅRank: 6
ÅGLA: 7,955 (1.9%)
Å2.1% of Monthly

FixedRent

ÅRank: 3
ÅGLA: 19,972 (4.9%)
Å2.3% of Monthly

FixedRent

Top 10 tenantsaccountfor 22.97%of total GLA and 19.03%of total fixed rent revenues

TheHome of the Flagships
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ÅRank: 5
ÅGLA: 2,863 (0.7%)
Å2.1% of Monthly

FixedRent


