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< ABOUT THE REPORT

About the TSRS Report

1 January 2025 - 31 December 2025

CONSISTENCY WITH FINANCIAL STATEMENTS
(REPORTING PERIOD, SCOPE AND CURRENCY)

This report is the second TSRS Report prepared by Ronesans Gayrimenkul

Yatirrm A.S. (Rénesans Gayrimenkul Yatirim, RGY) in accordance with the Turkish
Sustainability Reporting Standards (TSRS). The report has been prepared as a
separate report from the Integrated Activity Report with the title "TSRS Compliant
Sustainability Report", in line with the Public Oversight, Accounting and Auditing
Standards Authority (POA) Board Decision published in the Official Gazette dated 8
May 2025 and numbered 32894.

The information and data presented in this report cover our operational period
from 1January, 2025 to 31 December, 2025. The report has been prepared in parallel
with the financial report for the same period and is recommended to be read in
conjunction with it. No events or changes in circumstances that would significantly
affect greenhouse gas emissions occurred between the end of the reporting
period and the date of approval of the general purpose financial statements. This
report, published under the TSRS, is released and shared with the public following
the disclosure of the relevant financial statements. All financial information and
figures provided in this report are presented in Turkish Lira (TRY).

PURPOSE OF THE TSRS-COMPLIANT SUSTAINABILITY REPORT

The purpose of the TSRS Compliant Sustainability Report is to transparently share
Roénesans Gayrimenkul Yatirim's climate-related risks and opportunities, their
financial impacts, reflections on the Company’s strategy, governance and risk
management structure, and targets with its stakeholders. This report focuses
solely on sustainability and climate-related risks and opportunities in accordance
with the regulations of the Public Oversight Accounting and Auditing Standards
Authority (POA).
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SCOPE OF THE TSRS-COMPLIANT SUSTAINABILITY REPORT

The scope of the report is at the consolidated level and includes the 12 shopping
centers and 3 offices listed below, as well as Rdnesans Gayrimenkul Yatirim A.S. and
its subsidiaries.

NATURE OF ACTIVITY
REGISTERED NAME OF SUBSIDIARY COMPANY BUSINESS AREA FACILITY
Altunizade Gayrimenkul Yatirnm Tarkive. Ankara Real Estate Shopping Hilltown
ingaat Turizm Sanayi ve Ticaret A.S. e Development Center Karsiyaka
Bakirkéy Gayrimenkul Yatirm Real Estate Shopping

Turkiye, Ankara Maltepe Park

insaat Turizm Sanayi ve Ticaret A.S. Development Center
Bostanci Gayrimenkul Yatirim Tarkive. Ankara Real Estate Office RonesansBiz
ingaat Turizm Egitim San. ve Tic. A.S. e Development Kugukyall
Esentepe Gayrimenkul Yatirm o Real Estate Shopping izmir
insaat Turizm Sanayi ve Ticaret A.S. TR ARETE Development Center Optimum
Kurtkdy Gayrimenkul Yatirim Tarkive. Ankara Real Estate Shopping Ankara
insaat Turizm Sanayi ve Ticaret A.S. e, Development Center Optimum Outlet
Kozyatagi Gayrimenkul Yatirm s Real Estate Shopping
insaat Turizm Sanayi ve Ticaret A.S. TR, ARETE Development Center Rerzzy
Mel3 Gayrimenkul Gelistirme L Real Estate Shopping Kahramanmaras
Yatinm ins. ve Tic. A.S. Trkiye, Ankara Development Center Piazza

.. . Adana Optimum,
Rongsans - Turkiye, Ankara AESER SheEping Urfa Piazza,
Gayrimenkul Yatirnm A.S. Management Center Samsun Piazza
Salacak Gayrimenkul Yatirnm Tarkiye, Ankara Real Estate (;;f(l)c:p?:; Maltepe Piazza,

insaat Turizm Sanayi ve Ticaret A.S. Development Piazza Ofis

Center

. Office and ) -
Tarabya Gayrimenkul Yatirim T, AR Real Estate Shopbin Hilltown Kagukyall,
Insaat Turizm Sanayi ve Ticaret A.S. Y&, Development Ce?w?erg Hilltown Ofis

COMPANY NATURE OF ACTIVITY

BUSINESS PARTNER NAME HEADQUARTERS BUSINESS AREA FACILITY
Kandilli Gayrimenkul Yatirimlari Yonetim s Real Estate
insaat ve Ticaret A.S Turkiye, Ankara Development Land
Ferikdy Gayrimenkul Yatirim ingaat Turizm Tarkive Ankara Real Estate Shopping istanbul Optimum
Sanayi ve Ticaret A.S. e, Development Center Premium Outlet

*Adana Optimum, Urfa Piazza and Samsun Piazza facilities were purchased directly by our parent company, Rénesans Gayrimenkul Yatirim A.S. Rénesans Gayrimenkul Yatirim A.S. is our parent company and has been added to this table to show the value of the facilities.
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The purpose of the TSRS Report is to
transparently disclose Ronesans Gayrimenkul
Yatirim'’s climate-related risks and opportunities,
their financial impacts, and how these are
reflected in the Company'’s strategy, governance,
risk management structure, and targets.

PROCESS FOR IDENTIFYING RISKS AND OPPORTUNITIES RELATED
TO CLIMATE AND SUSTAINABILITY AND SCOPE OF CONSOLIDATION

Climate and sustainability-related risks and opportunities were identified in line
with Ronesans Gayrimenkul Yatirim's financial impact analyses and financial
prioritization approach. In this process, factors such as the magnitude of direct
and indirect impacts, the likelihood of occurrence and the potential impact were
taken into account. In addition, stakeholder expectations assessed as part of the
double materiality analysis conducted in 2024 were also evaluated. The potential
impacts of the identified risks and opportunities on Rénesans Gayrimenkul
Yatirrm's strategic objectives, investment plans, and operational processes were
comprehensively assessed. The impact assessment was carried out with the
contribution of the sustainability committee and supported by the views of internal
and external stakeholders. The subsidiaries of Rdnesans Gayrimenkul Yatirim
specified in the reporting scope, which are subject to consolidation, have been
included in the sustainability and climate-related risk and opportunity analysis.

CHANGES IN THE PREPARATION AND PRESENTATION OF
SUSTAINABILITY INFORMATION

In the TSRS-compliant Sustainability Report published for the second time this
year, comparative information is presented in accordance with TSRS requirements.
However, no restatements or methodological changes have been made to the data
for the previous period.
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SOURCES OF ESTIMATION

Various sources and scenario analyses are used to perform assessments and
projections in sustainability reporting. These assumptions, estimates and
assessments are regularly reviewed and updated in line with developments in
sustainability reporting standards and other relevant factors.

Assumptions and projections, including scenario and sensitivity analyses, are a
fundamental component in the preparation of sustainability disclosures and are
referenced in the relevant sections of the report. While the accuracy and consistency
of the reported information is maintained at the highest level, some disclosures

may naturally contain uncertainty due to limitations in data access, evolving
methodologies, and the forward-looking nature of sustainability issues. To manage
this situation, acceptable tolerance ranges (e.g. maximum deviation of +5%) have
been defined for key indicators where precise measurement is not possible.

USE OF SECTOR-BASED METRICS

The sector-based metrics used in this report have been determined in accordance
with the standards of the Sustainability Accounting Standards Board (SASB) and
the Public Oversight Accounting and Auditing Standards Authority (POA). Detailed
information is provided in the "Cross-Industry Metrics" section of the report.
Volume 36, Real Estate Sector, has been selected as the reference guide within the
scope of the Guidance on Sector-Based Application of TSRS 2.

LIMITED ASSURANCE AUDIT

The independent assurance process for certain indicators covered by this TSRS
Report for 2025 was performed by DRT Bagimsiz Denetim ve SMMM A.S. The
assurance process was conducted in accordance with the fundamental disclosure
requirements set out in TSRS 1and TSRS 2 and the sector-specific disclosure
requirements specified in TSRS Sector Standards Volume 36 Real Estate Sector; the
scope of reporting, methodology and data integrity were subject to the relevant
assurance audit.

Click here to access the limited assurance statement.
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About
Ronesans Holding

Ronesans Holding aims
to create lasting value

iNn the international
market through its strong
engineering expertise and
solid financial structure.

Roénesans Holding commenced operations in
1993 by laying its foundations in the construction
sector. Over the years, it has expanded its sphere
of influence to become a leading construction
and investment company in key markets. Today,
Roénesans Holding operates as a main contractor
and investor in the fields of construction, energy,
healthcare, real estate, and industrial investments
across a wide geographical area stretching from
Turkiye and Europe to the Netherlands, the
Caribbean, Central Asia and Africa. With its vision
and globally acquired experience, Ronesans Holding
makes a difference in the fields it enters. It laid its
foundations in the construction sector, but over
time it has also gained a strong identity as a main
contractor and investor in real estate, healthcare,
energy and industrial investments, signing
sustainable projects.

In implementing these projects, the Company
primarily considers social and environmental
benefits. With its strong engineering expertise, solid
financial structure, and internal strategies focused
on continuous development, it aims to create lasting
and transformative value in the international market.
With its strong companies, Ronesans Holding

works with all its might to contribute to sustainable
development by creating transformation not only in
the construction sector but in all areas in which it
operates.

RONESANS
HOLDING
PARTNERSHIP
STRUCTURE

B llicak Family
B IFC

It develops innovative projects in every market in
which it operates, aiming for long-term success and
stable growth within the framework of universal
competition principles. With its expertise in

capital raising and financing, Rénesans Holding

is positioned as a reliable partner in international
financial markets. With over 30 years of sectoral
experience, Ronesans Holding continuously
diversifies and develops its business model while
expanding its areas of activity.

RONESANS GAYRIMENKUL 2025 TSRS REPORT
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Rénesans Holding

advances with a mission to
create sustainable value,
supported by more than
40,000 employees from over
64 nationalities across

40 countries.

Supporting its growth with expertise in various
sectors and the multidisciplinary perspective and
experience of its employees, the Company now
brings together global standards and local dynamics
in 40 countries with over 40,000 employees from
more than 64 nationalities, advancing with a
mission to create sustainable value.

Following the public offering of Rdnesans
Gayrimenkul Yatirrm A.S. in 2024, the increased
visibility in the capital markets has led to an
expansion in the number of funds investing in
Roénesans Holding shares and the diversity of
institutional investors. This has contributed to the
deepening of the investor base. Management aims
to continue its efforts to strengthen the institutional
investor base in line with sustainable growth targets
in the coming periods.

In 2025, Rénesans Varlik Yonetimi A.S. (ROY),
a wholly-owned subsidiary, was launched to
strengthen the organizational structure and
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increase operational efficiency. This structure aims
to manage the management of shopping centers,
the execution of technical operations, maintenance
and repair processes, and operational activities
related to asset management in a more effective
and centralized manner.

This step represents an organizational restructuring
that is consistent with Ronesans Holding's long-
term strategic priorities, aiming to increase
specialization in operational processes, make
management processes more effective and
transparent, and improve asset performance

and operational efficiency. Based on the current
analyses, it has been determined that ROY does
not have a significant impact on RGY's risk and
opportunity profile.

On the financial side, Ronesans Holding has adopted
an approach focused on strengthening corporate
investor relations as well as generating new sources
of funding. Contacts with domestic and foreign
funds and institutional investors are maintained
through roadshows, investor conferences and one-
on-one meetings held in various financial centers,
primarily in Europe, the United Kingdom and Dubai.

The strategic partnership signed in 2016 with the
International Finance Corporation (IFC), a member
of the World Bank Group, aims to contribute to
the growth of Rdnesans Holding in international
markets, particularly in Africa. Rdnesans Holding,
which is planning new investments in Africa, the
Middle East, and the Caucasus countries, aims to
strengthen its presence in these regions with the
support of the IFC.
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About Ronesans
Gayrimenkul
Yatirim

Ronesans Gayrimenkul
Yatirrm implements its
projects within a robust
and predictable governance
framework.

Roénesans Gayrimenkul Yatirim builds the strength
of its partnership structure on the clear and
transparent definition of its shareholding structure,
the clarity of ownership and control relationships,
and the effectiveness of its governance processes.
The Company's issued capital is 331,000,000 Turkish
Liras, consisting of a total of 331 million registered
shares, each with a nominal value of TRY 1. Our
shareholders play an active role in management

in line with the Company’'s growth vision and
sustainable objectives, in proportion to their
shareholdings. The Company's largest shareholder is
Ronesans Varlik ve Proje Yatirimlari Anonim Sirketi,
with a 68.12 percent stake. This shareholding ratio
reflects RGnesans Holding's strong position in the
real estate sector and its corporate experience,
providing stability and a long-term perspective to
the Company's strategic management approach.

Thanks to this structure, Ronesans Gayrimenkul
Yatirim implements its projects within a robust and
predictable management framework, benefiting
from Ronesans Holding's global vision, sectoral
knowledge and strong financial infrastructure.

GIC Private Limited, with a significant 13.85 percent
stake among the partners, is a strategic stakeholder
in the Company's international capital structure.
This partnership structure contributes to the
Company having a stable capital base in line with its
sustainable growth targets.

RONESANS
GAYRIMENKUL
PARTNERSHIP
STRUCTURE

B Ronesans Varlik
Bl Other
B CIC Private 68.12% 13.85%

Ronesans Gayrimenkul Yatirim has strengthened its
presence in the capital markets with the successful
completion of its public offering process in April
2024. During this process, TRY 33,357,450 in nominal
value shares were offered, equivalent to 10.08
percent of our total capital, to investors between
17-19 April, 2024. The IPO price was set at TRY 135.00
per share, and the Company's shares began trading
on the Borsa Istanbul Star Market on 26 April, 2024.
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With the increase in the public float, transparency,
accountability and corporate governance principles
have been further strengthened, contributing to the
reinforcement of investor confidence.

Of the remaining 18.03 percent of shares,
approximately 15.9 percent are publicly traded.

The Company's capital consists of 168,810,000 Group
A shares with a nominal value of TRY 168,810,000.00
and 162,190,000 Group B shares with a nominal
value of TRY 162,190,000.00. Group A shares have
privileges within the scope of the articles of
association regarding the nomination of candidates
to the board of directors and the nomination of

the chairman and deputy chairman of the board of
directors. Group B shares do not carry any privileges.
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OTHER STOCK EXCHANGES OR ORGANIZED MARKETS WHERE THE ENTITY’S EQUITY INSTRUMENTS ARE LISTED OR TRADED

&

Type of Listed
or Traded
Capital Market
Instrument

EQUITY MARKET

=

Listing or
Commencement of
Trading Date

26.04.2024

@

Country of
the Relevant
Market or Stock
Exchange

TURKIYE

Al

Name of the
Relevant
Market or Stock
Exchange

BORSA iSTANBUL

7

Relevant
Market
Segment of the
Market or Stock
Exchange

STAR MARKET
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AFFILIATED COMPANY NAME

Akaretler Gayrimenkul Yatirim insaat Turizm Sanayi ve Ticaret A.S.
Altunizade Gayrimenkul Yatirim insaat Turizm Sanayi ve Ticaret A.S.
Ayazaga Gayrimenkul Yatirim insaat Turizm Sanayi ve Ticaret A.S.
Bakirkdy Gayrimenkul Yatirim insaat Turizm Sanayi ve Ticaret A.S.

Bahariye Gayrimenkul Yatirim insaat Turizm Sanayi ve Ticaret A.S.

Bostanci Gayrimenkul Yatirim ingaat Turizm Egitim Sanayi ve Ticaret A.S.

Cevizli Gayrimenkul Yatinm insaat Turizm Sanayi ve Ticaret A.S.
Esentepe Gayrimenkul Yatirim ingaat Turizm Sanayi ve Ticaret A.S.
Kabatas Gayrimenkul Yatirim insaat Turizm Sanayi ve Ticaret A.S.
Kozyatagi Gayrimenkul Yatirim ingaat Turizm Sanayi ve Ticaret A.S.
Kurtkdy Gayrimenkul Yatirim ingaat Turizm Sanayi ve Ticaret A.S.
Mel3 Gayrimenkul Gelistirme Yatirim insaat ve Ticaret A.S.
RoOnesans Yonetim A.S.

Salacak Gayrimenkul Yatirim ingaat Turizm Sanayi ve Ticaret A.S.
Selimiye Gayrimenkul Yatirim insaat Turizm Sanayi ve Ticaret A.S.

Tarabya Gayrimenkul Yatirim ingaat Turizm Sanayi ve Ticaret A.S.

Salacak Gayrimenkul Yatirim ingaat Turizm Sanayi ve Ticaret A.S. ve Rénesans Gayrimenkul Yatirim A.S. is Ortakhigi

Kabatas Gayrimenkul Yatirim insaat Turizm Sanayi ve Ticaret A.S. ve Rénesans Gayrimenkul Yatirim A.S Adi Ortakligi

Yakacik Gayrimenkul Yatirim insaat Turizm Sanayi ve Ticaret A.S.

SUBSIDIARY NAME
Ferikdy Gayrimenkul Yatirim insaat Turizm Sanayi ve Ticaret A.S

Kandilli Gayrimenkul Yatirimlari Yénetim insaat ve Ticaret A.S.

HEADQUARTE
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COMPANY

HEADQUARTERS

Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara
Turkiye, Ankara

Turkiye, Ankara

COMPANY

Turkiye, Ankara

Turkiye, Ankara

NATURE OF BUSINESS
Real Estate Development
Real Estate Development
Real Estate Development
Real Estate Development
Real Estate Development
Real Estate Development
Real Estate Development
Real Estate Development
Real Estate Development
Real Estate Development
Real Estate Development
Real Estate Development
Asset Management
Real Estate Development
Real Estate Development
Real Estate Development
Real Estate Development
Real Estate Development

Real Estate Development

NATURE OF BUSINESS
Real Estate Development

Real Estate Development

ACTIVITY AREA
Land
Shopping Center
Land
Shopping Center
Office
Office
Land
Shopping Center
Land
Shopping Center
Shopping Center
Shopping Center

Management

Office & Shopping
Center

Land

Office & Shopping
Center

Land
Land

Land

ACTIVITY AREA
Shopping Center

Land
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Operational Map

RGY'’s operational network is
maintained within an integrated
structure that, in line with

its strong regional presence and
comprehensive management
framework, encompasses

value creation and employment
generation across all regions

of Turkiye.

Region | and Il
iSTANBUL

ﬁ Shopping Center

Offices
iSTANBUL Hilltown Kugukyali
. jstanbul Optimum
Office Premium Outlet
Hilltown Ofis Kozzy
Piazza Ofis Maltepe Piazza

RonesansBiz KucuUkyall Maltepe Park

Region Il
iZMIR

ﬁ Shopping Center
izmir Optimum

Hilltown Karsiyaka
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Region V
ADANA, SANLIURFA ve
Region IV KAHRAMANMARAS

ANKARA & SAMSUN

ﬁ Shopping Center

ﬁ Shopping Center
Adana Optimum

Ankara Optimum
Outlet Sanliurfa Piazza

Samsun Piazza

Kahramanmaras Piazza
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Business Model and Value Chain

Activities are managed within a holistic and integrated structure encompassing the Downstream,
Direct Operations, and Upstream stages of the value chain.

(

)

[

)

PROJECT GREEN LEASING AND FACILITY MARKETING AND FEEDBACK
DEVELOPMENT BUILDING COMMERCIAL MANAGEMENT COMMUNICATION
OPERATIONS
............................ —
Location i Compliance with ~ wrrreremesseseseeenees Energy, water, Community r4 Performance
Selection o green building Brahd and‘ 2 and waste engagement § evaluations from
............................ = standards (LEED, service variety o management and awareness (@) tenants
= . w

Concept Design :t' SRIEZAM) IR <00000000000009000000000000 E ........................... campaigns El e

; ........................... Ab;olutg tenant w Social and <>( Visitor

< Material and satisfaction o cultural events Digital s satisfaction

E energy efficiency | s '5 ........................... engagement and 5 measurements

) practices Sustainable = Customer visitor loyalty o

; partnerships o experience- programs 0

e with tenants focused services >




2025 TSRS Report

Governance

RONESANS
GAYRIMENKUL



< GOVERNANCE

Roles and
Responsibilities in
Governance

Board members play

an active role in executing
the Company’s strategic
vision through their industry
experience and leadership
capabilities.

BOARD OF DIRECTORS

The Board of Directors of Ronesans Gayrimenkul
Yatirnm is structured in accordance with strong
corporate governance principles and is the highest
decision-making body guiding the Company's
sustainable growth strategies. With an average
total work experience of 27 years and an average
age of 50.5, the Board of Directors consists of six
members, two of whom are independent members.
Board members play an active role in realizing the
Company's strategic vision through their sectoral
experience and leadership competencies. The
Board of Directors operates within the authority and
responsibilities defined by the Turkish Commercial
Code and the Company's Articles of Association.

The Board of Directors is chaired by ipek Ilicak
Kayaalp, who brings extensive experience and
leadership expertise gained over many years. The
role of Vice Chairman of the Board of Directors is
held by Kamil Yanikdmeroglu, who has extensive
experience in financial and managerial fields. He
also serves as an executive alongside Board Member
Sercan Yuksel. Board Member Ozgur Canbas and
Independent Board Members Ebru Dildar Edin and
Deran Taskiran bring an objective perspective to the
decision-making processes with their experience

in international finance, investment, and corporate
governance.

In line with our independent management
approach, Board members are not subject to
specific rules regarding their roles outside the
Company, but are encouraged to fulfill their
professional responsibilities in accordance with
ethical and governance principles. It has been
confirmed through evaluations conducted during
the relevant period that our Independent Members
have not encountered any circumstances that
would compromise their independence. Thus, the
principles of impartiality and transparency have
been prioritized in the decision-making processes of
our Board of Directors.

@ The Board of Directors held a total
of 3 meetings in 2025. As a result of
‘ these meetings, 59 resolutions were
adopted.
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BOARD OF DIRECTORS MEMBERS

KAMIL YANIKOMEROGLU
Deputy Chairman of the Board of

iPEK ILICAK KAYAALP
Chair of the Board of Directors
Directors

O6ZGUR CANBAS SERCAN YUKSEL

Board Member Board Member

DERAN TASKIRAN

Independent Board Member

EBRU DILDAR EDIN

Independent Board Member
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BIOGRAPHIES OF BOARD OF DIRECTORS MEMBERS

iPEK ILICAK KAYAALP
Chair of the Board of Directors

ipek llicak Kayaalp graduated from the Economics
Department of Middle East Technical University in
2000 and worked in various international companies
in the fields of asset management and finance until
2006. Kayaalp began serving as a Member of the
Executive Board of Ronesans Holding and Head

of the Treasury Group of Ronesans Holding Group
Companies in 2006. She has been serving as Chair
of the Board of Directors of Rénesans Holding since
2014. ipek llicak Kayaalp is a member of the Board of
Trustees and the Board of Directors of the Rdnesans
Education Foundation and is actively involved in
various important non-governmental organizations.
As a result of Ronesans' relief efforts following the
2023 Gaziantep-Kahramanmaras earthquakes, she
became a member of the UNICEF Turkiye Advisory
Board in 2024.

KAMIL YANIKOMEROGLU
Deputy Chairman of the Board of Directors

Kamil Yanikdmeroglu graduated from the Middle
East Technical University's Department of Civil
Engineering in 1988 and held various positions

in construction, management, and project
development at international companies until 2003.
Yanikdémeroglu has also served as the Chairman of
the Board of Directors of R&nesans Gayrimenkul and
the President of the Ronesans Concessions group
since 2003.

6zZGUR CANBAS
Board Member

OzgUr Canbas graduated from Istanbul Technical
University's Faculty of Mechanical Engineering in
1995 and completed his MBA — Master of Business
Administration programme at Kog¢ University in 1997.
Canbas began his career in 1998 at Deutsche Bank in
the Corporate and Investment Banking Department,
where he worked for 11 years on various investment
projects, including acquisitions and mergers, capital
markets, public offerings and bond issues.

Canbas joined Rénesans Holding in 2009 and
continues to serve as a board member in various
group companies. He also serves as a member of the
Supervisory Board of Ballast Nedam NV, Rénesans
Holding's Netherlands-based subsidiary.

SERCAN YUKSEL
Board Member

Sercan Yuksel graduated from Istanbul University's
English Economics Department in 2007 and also
completed a minor in Banking and Insurance.
YUksel began his career as a financial analyst at
Ernst & Young and joined Rénesans Holding in 2010.
YUksel has served as CFO of Rdnesans Holding's real
estate division since 2014 and was appointed CFO of
Ronesans Holding Turkiye Investment Group in 2022.
He also continues to serve as a board member of
various companies within the holding.
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DERAN TASKIRAN
Independent Board Member

After graduating from the Economics Department
at Middle East Technical University (METU), Deran
Taskiran obtained a PhD in Economics from Yale
University.

Between 2005 and 2013, she served as a Managing
Partner at Boston Consulting Group's New York and
Istanbul offices, focusing on the consumer products
and retail sectors.

In 2014, she was appointed CEO of Boyner BlUyuk
Magazacilik, leading the integration of YKM and the
repositioning of Boyner. Returning to the United
States in 2017, Taskiran entered the private equity
sector, serving as Managing Partner at KKR, where
she managed portfolio operations in the consumer
and retail sectors. During this period, she took on
the role of Chief Transformation Officer at Bountiful
Company and Wella Company.

In 2021, Taskiran served as Chief Development Officer
at the digital health company Devoted Health. She
continued her career in 2023 by founding Housitive,
a company focused on energy efficiency and
decarbonization in America, and as the company's
founding CEO, she continues to provide solutions to
reduce carbon emissions in American homes.

She is also a member of the board of directors of the
retail company Fleet Farm.
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BIOGRAPHIES OF BOARD OF DIRECTORS MEMBERS

EBRU DILDAR EDIN
Independent Board Member

Ebru Dildar Edin graduated from the Department of
Civil Engineering at Bogazici University in 1993 and
completed her Master's degree at Isik University.
Edin began her career in the banking sector in

1993 and held various management positions until
2022. She currently serves as Chair of the Advisory
Board of the Sustainable Development Association
and continues to serve as an independent board
member at companies operating in various sectors
as a member of the Board of Directors of the Istanbul
Foundation for Culture and Arts (IKSV) and the 30
percent Club.
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COMMITTEES
Corporate Governance Committee

The Corporate Governance Committee was
established to support and assist the Board

of Directors by ensuring compliance with the
Company's corporate governance principles and
working on investor relations and public disclosure
issues. The Corporate Finance unit chairs the
Committee. The Corporate Governance Committee
meets every six months. The Committee assesses
whether the importance and benefits of good
governance practices are shared by the Company's
management with the Company's employees

and whether an efficient and effective 'corporate
governance culture' has been established within the
Company. The Committee makes recommendations
to the Board of Directors on the sound functioning
of the infrastructure for management practices
aimed at improving company performance within
the Company and all its subsidiaries, and on their

understanding, adoption and support by employees.

The Committee's most significant output in 2025
is the implementation of corporate governance
activities. The attendance rate at the Corporate
Finance Committee's two meetings in 2025 was
determined to be 100 percent.

Early Detection of Risk Committee

The Early Detection of Risk Committee carries
out activities to identify risks that may jeopardize
the Company’s existence, development and
continuity, and to ensure the implementation and
management of the necessary measures.

Ronesans Gayrimenkul
Yatirim integrates
environmental, social, and
governance (ESQ) principles
into the core of its
corporate strategy.
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The Financial Reporting Unit chairs the Committee.
The Early Risk Detection Committee meets every
three months. The Committee advises and makes
recommendations to the Company's Board of
Directors on the early detection and assessment of
strategic, operational, financial, legal and all other
types of risks, the calculation of their impact and
probability, the management of these risks in line
with the Company's corporate risk appetite profile,
their reporting, the implementation of necessary
measures related to the identified risks, their
consideration in decision-making mechanisms,

and the establishment and integration of effective
internal control systems in this regard. Based on risk
management strategies, the Committee determines
risk management policies and procedures in

line with the views of the Board of Directors and
endeavors to ensure their implementation and
compliance. The Committee's most significant
outcome in 2025 is the regular and proper
management of financial risks. The attendance

rate for the Early Risk Detection Committee's six
meetings in 2025 was determined to be 100 percent.

Sustainability Committee

Ronesans Gayrimenkul Yatirim considers
sustainability to be an integral part of its business
practices, integrating environmental, social and
governance (ESG) principles into the core of its
corporate strategy. Sustainability efforts, which
have been carried out for many years under the
coordination of relevant units and the guidance
of senior management, have been given a more
systematic and corporate structure with the IPO
process.
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Accordingly, the RGY Sustainability Committee

was established in 2024 within the framework

of the sustainability committee regulations and
commenced its activities under the chairmanship of
the General Manager.

Due to the ROY-RGY restructuring process,
committee meetings could not be held regularly
throughout 2025. However, following the strategy
meeting held in August 2025, a monthly activity
reporting system covering all activities within RGY
was implemented.

The operational responsibility for activities within
the scope of sustainability is carried out within the
Sustainability, Energy and Environment Directorate,
and the relevant work is implemented under the
supervision and approval of the Chairman of the
Sustainability Committee.

The Committee's main duties and responsibilities
include identifying, assessing and proactively
managing risks and opportunities within the scope
of sustainability.

In this context, a climate and sustainability
risks workshop was organized in 2024 with the
participation of all department managers.

The risks identified in the workshop were addressed
with the support of competitor analyses and expert
opinions, the likelihood of the risks occurring and
their environmental, social and financial impacts
were assessed, and the risk areas that should be
monitored as a priority were defined.

The Audit Committee
conducts a rigorous review
process to ensure that the
financial statements fairly
reflect the company’s true
financial position.
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Audit Committee

The Audit Committee was established to ensure
that Ronesans Gayrimenkul Yatirim's financial
reporting processes are conducted accurately and
transparently, and consists of independent board
members.

The main task of this committee is to ensure the
effectiveness of the Company's accounting, finance
and audit mechanisms, to review internal audit
processes and to verify full compliance with legal
regulations.

Working in coordination with independent audit
firms, the Audit Committee conducts a rigorous
review process to ensure that the financial
statements accurately reflect the Company's
financial position. It is also responsible for
monitoring the functioning of internal control
systems within the Company and ensuring that
preventive measures are taken against potential
errors or irregularities.

The Audit Committee regularly reviews the

reports of the internal audit department, makes
the necessary notifications to the Board of
Directors, and recommends measures to protect
the Company's financial health. The Audit
Committee oversees the smooth coordination

and communication between the Company's
subsidiaries and the Audit Group Presidency. The
Audit Committee meets at least four times a year to
meticulously audit our Company's financial position
and processes. In 2025, the attendance rate for the
Audit Committee’s four meetings was 100%.
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Sustainability
Governance

Ronesans Gayrimenkul
Yatirim positions sustainability
as an integral part of the way
it conducts its business.

Roénesans Gayrimenkul Yatirim views sustainability
as an integral part of the way it conducts its
business and integrates environmental, social

and governance (ESQ) principles into the core of
its corporate strategy. Its sustainability efforts,
which have been carried out for many years under
the coordination of the relevant units and the
guidance of senior management, have gained a
more systematic structure with the public offering
process. In this context, the RGY Sustainability
Committee was established in 2024 within the
framework of the sustainability committee
regulations and began its activities under the
chairmanship of the General Manager.

The Committee's main duties and responsibilities
include identifying risks and opportunities within
the scope of sustainability and managing them
proactively. In 2024, a climate and sustainability risks
workshop was organized with the participation of all
department managers, and all prominent risks were
identified during this workshop.
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Supported by competitor analysis and expert THE COMMITTEE’S PRIMARY
opinions, this process assessed the likelihood of RESPONSIBILITIES AND DUTIES
risks occurring and their environmental, social and
financial impacts, identifying the risks that require - Ensuring the assessment of the Company's
priority monitoring. sustainability-related risks and opportunities,
determining sustainability strategies and objectives,
The next task of the Sustainability Committee will be and developing them.
to establish a monitoring and evaluation system to . Monitoring current national and international
ensure that these risks are regularly tracked. developments related to sustainability and providing

recommendations to the Board of Directors on the
development of existing strategies, policies, and
practices in line with these developments.

- Ensuring the identification of sustainability and
ESG risks and opportunities within the Company
and managing them proactively through necessary
collaboration with other relevant business units.

- Monitoring, evaluating, and reporting on the
Company'’s sustainability and ESG performance.

- Ensuring compliance with legal obligations related
to sustainability and preparing and submitting
reports requested by the Board to the Board of
Directors.

- Ensuring communication regarding the Company’s
sustainability strategy, policy, and practices to
all stakeholders, organizing necessary training
on related topics, and coordinating stakeholder
participation on issues deemed necessary.

Conduct activities aligned with the Company's goals
and strategies in coordination with working groups.

- Share and disseminate best practices on
sustainability issues by collaborating with
employees, suppliers, and stakeholders.

Monitor the implementation of actions identified in
previous meetings.
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The Sustainability Committee is responsible

for assessing the Company's sustainability and
climate-related risks and opportunities, developing
sustainability strategies, determining policies,

and integrating them into all business processes.
The General Manager, Yagmur Yasar, chairs the
Sustainability Committee and closely monitors all
sustainability efforts.

The Sustainability Committee has been established
with representatives from finance, technical-
operations, legal, asset management, leasing,
corporate communications, human resources,
marketing, occupational health and safety, and the
environment and sustainability units.

The Committee consists of experts with in-depth
knowledge and experience in sustainability

and climate change, possessing the skills and
competencies required to respond effectively to
climate-related risks and opportunities.

The Committee Chair is responsible for setting

the meeting agenda; ensuring that committee
members have access to the information necessary
to effectively identify, assess and monitor
sustainability and climate-related policies, risks
and opportunities, commitments, targets and key
performance indicators. Where necessary, the
Chair also ensures that training or external support
is provided. Furthermore, the Chair is responsible
for overseeing coordination between the working
groups and the Committee, reviewing the
performance of the Committee, its members and
working groups annually, and presenting the results
to the Board of Directors.

Monthly strategic
presentations are conducted
to monitor and oversee

the effectiveness of our
strategies, during which
specific activities are tracked.

The Committee Secretariat is managed by the
Sustainability Unit. The Secretary-General is
responsible for coommunicating the committee
agenda and presentation materials for the topics to
be discussed to the members prior to the meeting.
After the meeting, they prepare the minutes of the
meeting, which include the measures to be taken
on the topics discussed, and submit them to the
Committee Chair and members.

The Sustainability Committee, which holds

regular meetings every three months whenever
possible to assess the achievement rates of our
sustainability goals, develops new roadmaps in light
of current developments and makes decisions on
implementing the Company's sustainability and
climate-related risks, opportunities, and strategies.
Sustainability performance metrics have not yet
been incorporated into remuneration policies

as of the reporting year. However, it is planned

to integrate these metrics into remuneration
policies in future years to achieve a stronger
alignment between sustainability targets and the
management of climate and sustainability-related
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risks and opportunities. Following the inclusion

of performance metrics based on climate and
sustainability targets in remuneration policies,

it is anticipated that the relevant monitoring,
reporting, and internal audit mechanisms will also
be structured to cover these metrics. As the process
is still in the planning stage, details regarding
implementation and audit mechanisms will be
shared in future reporting periods.

The Board of Directors and relevant departments
continuously monitor sustainability risks and
opportunities and develop strategies accordingly. In
addition, monthly strategic presentations are held to
track specific activities in order to monitor and audit
the effectiveness of our strategies.

Climate-related risks and opportunities are
continuously monitored with the approval of senior
management and regular assessments conducted
with managers every three months, and strategies
are developed accordingly, ensuring the successful
implementation of both climate-related risk and
opportunity processes and sustainability risk and
opportunity processes.

The capacity of the members of the management
bodies to assess sustainability and climate-related
risks and opportunities is evaluated taking into
account their professional experience, academic
background and sector knowledge. Board members
have many years of management experience

in areas such as finance, asset management,
construction, investment, strategy, retail, consumer
products, digital transformation, sustainable
finance, sustainability and sustainable development.
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CHAIR OF THE
SUSTAINABILITY
COMMITTEE

Yagmur YASAR
General Manager

BOARD OF
DIRECTORS

FINANCE

TECHNICAL - OPERATIONS

LEGAL AFFAIRS

ASSET MANAGEMENT

COMMERCIAL OFFICE AND MARKETING

CORPORATE COMMUNICATIONS

HUMAN RESOURCES

MARKETING

OHS

SUSTAINABILITY, ENERGY AND
ENVIRONMENT

PROCUREMENT
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SUSTAINABILITY COMMITTEE

Amer Sinan TEKOL CFO

Ali ALPER Deputy Gen. Manager

&zlem SONGUR Legal Counsel

Osman Baki DOGANAY Director

Melis KAPANCI CCO

Meri¢ KOCABEY Director

&zgl iIREN Manager

Dilsad LEBLEBICi Manager

Mustafa Serdar BALKAN Manager

Murat GULSEN Manager

Onur AYDIN Director

The Sustainability
Committee
determines

the Company’s
sustainability- and
climate-related
risks, opportunities,
and strategies, and
Mmakes decisions to
implement them.

WORKING GROUPS

The sustainability working groups
will be reviewed in 2026 due to the
ROY-RGY separation implemented

in 2025, which led to significant
changes in the governance structure.

In this context, it is planned to
implement this structure within
2026.

During this transition period, the
relevant processes continue to be
monitored through participation
in the working groups within the
Holding, as in the previous year.
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Strategy

Through our BREEAM- and
LEED-certified buildings, it is
evidenced that our assets are
constructed and operated in
accordance with recognized
green building criteria.

At Ronesans Gayrimenkul Yatirim, projects

are developed in alignment with international
standards, in parallel with Rénesans Holding's long-
term value creation philosophy, thereby contributing
to the Sustainable Development Goals.

Following Rénesans Holding's signing of the
United Nations Global Compact in 2015, Rénesans
Gayrimenkul Yatirim also began to shape its
activities in alignment with these principles.

In addition, regular engagement is maintained

with internal and external stakeholders in order to
assess sustainability performance, and processes are
continuously improved in line with their views and
expectations.

Since 2017, sustainability efforts have been
pursued in a systematic manner. Reducing the
environmental impact of buildings is positioned
among the primary objectives.

Accordingly, projects are developed in compliance
with green building criteria starting from the design
stage.

By constructing buildings equipped with energy-
efficient and environmentally friendly systems, the
carbon footprint is minimized and resource use is
managed in the most efficient manner.

Through BREEAM- and LEED-certified buildings, it
is demonstrated that structures are constructed and
operated in accordance with green building criteria.

In line with the ISO 14001 Environmental
Management System and ISO 50001 Energy
Management System certifications, processes

are aligned with international standards, and

a leading role is undertaken in environmental

and energy management. In order to ensure the
active participation of employees in this process,
awareness trainings are organized and awareness-
raising activities are prioritized.

In addition, training is provided to employees and
subcontractors by expert environmental engineers
on topics such as Environmental Legislation,
Environmental Awareness, Sustainability, Zero
Waste Management, Spill Response, and Water
Efficiency. These regularly conducted training
sessions enhance employees’ knowledge levels on
sustainability and strengthen corporate awareness.

Current developments related to sustainability
are communicated to employees through internal
communication channels and social media
platforms.
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As Ronesans Gayrimenkul Yatirim, we
provide training to employees and
subcontractors on Environmental
Legislation, Environmental
Awareness, Sustainability, Zero-
Waste Management, Spill Response,
and Water Efficiency, delivered by
qualified environmental engineers.
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Compliance with Sectoral Trends

Studies are being carried out in all operations to reduce the
carbon footprint, and digital solutions that optimize energy

management are being developed.

Carbon Neutral and Net Zero Targets

Carbon neutral and net zero targets are among the
most important issues shaping the future of the
real estate sector. Minimizing energy consumption
in buildings, integrating renewable energy sources,
and utilizing carbon offset mechanisms form

the core elements of companies' sustainability
strategies.

Efforts are undertaken across all operations to
reduce the carbon footprint, and digital solutions
that optimize energy management are being
developed. Within the scope of the ‘Future
Footprint’ Project, initiated in cooperation with the
Sustainability Academy and the independent audit
firm Bureau Veritas, the environmental and social
responsibility performance of brands is rigorously
monitored across 12 shopping centers in Turkiye.

Through these initiatives, steps aligned with
international standards are taken toward achieving
carbon neutrality, and business partners are
encouraged to participate in this transformation.

By the end of 2025, compared

to 2017, common area electricity
consumption per unit of construction
area in shopping centers, along

with the related carbon emissions,
has been reduced by 60.4%.

This reduction corresponds to
approximately 22,509 tonnes of CO,
equivalent.
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Green Building Standards

Green building certifications have become one

of the most important indicators of sustainability
performance in the real estate sector. International
certifications such as BREEAM and LEED evaluate
the environmental impact of buildings and
encourage compliance with specific criteria in areas
such as energy efficiency, water management and
waste reduction.

One of the most significant steps taken within

the scope of environmental sustainability is the
certification of compliance with international
environmentally friendly building standards
through the achievement of the BREEAM In-Use
‘Outstanding’ certification across all 15 facilities.

All 15 assets that have reached this level in Turkiye
are included in the Company's portfolio. This
achievement is also a world first and demonstrates
our commitment to achieving high energy efficiency
and optimizing the use of natural resources in

our operations.
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Circular Economy and Zero Waste Policies

The circular economy approach aims to increase the
use of recyclable materials and the effectiveness

of waste management systems in the construction
sector. Zero waste policies provide both cost
advantages and reduce environmental impacts.

Zero waste management systems are integrated
into operations, and waste generation is reduced
through the minimization of material usage.

Full compliance with the waste management
hierarchy is ensured, prioritizing the prevention

of waste generation, followed by increasing reuse
and recycling rates, and ultimately ensuring the
environmentally sound disposal of waste. In addition
to Zero Waste practices implemented in buildings,
the ISO 14001 Environmental Management

System certification processes are completed, and
systematic compliance with international standards
for the efficient use of resources is ensured.

Renewable Energy and Smart Energy
Management

Smart energy management plays a critical role

in increasing energy savings and promoting the

use of renewable energy sources in the real estate
sector. Digital systems that optimize building energy
consumption and renewable energy integration are
key strategies for achieving net zero carbon targets.

Energy audits aimed at reducing energy
consumption in operations have been completed,
and smart energy management systems have been
actively implemented.

Zero-waste management
systems are integrated

iInto operations, and waste
generation is minimized by
reducing material usage.

The use of renewable energy is being increased
through solar panels and energy storage solutions,
thereby enabling more effective progress toward
sustainability targets. With the attainment of the ISO
50001 Energy Management System certification, a
systematic approach to enhancing energy efficiency
has been adopted. Through this certification, energy
performance is regularly monitored and continuously
improved, while contributing to the reduction of
environmental impacts.

Sustainable Finance and Green Bonds

The financing of sustainable real estate projects is
supported by tools such as green bonds and ESG-
compliant loans. International financial institutions
encourage the improvement of environmental and
social impacts by making long-term investments in
sustainability-focused projects.

The EUR 30 million long-term financing provided
to our company by the European Bank for
Reconstruction and Development (EBRD) supports
the sustainability and climate-focused projects.
Within the scope of this financing, initiatives

are carried out to protect the livelihoods of
communities in the earthquake-affected region;
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skills development programs for women are
implemented; and economic development is
supported through the provision of sales training to
tenants at Kahramanmaras Piazza Shopping Center
and Sanliurfa Piazza Shopping Center.

Sustainable Development and Social Contribution

The Women's Labor Shopping Festival is a dedicated
initiative launched to support women entrepreneurs
seeking to resume production in the aftermath of the
earthquake, with the aim of increasing the visibility
of women'’s labor and providing them with an area

of economic solidarity. In 2024, in cooperation with
the TOBB Kahramanmaras Women Entrepreneurs
Council, the foundations of the festival were laid with
the participation of 38 women entrepreneurs. In 2025,
with the inclusion of Hatay, the festival expanded to
reach 102 stands. The stories of women who rebuilt
their businesses through their own production
efforts transformed into a platform of hope, solidarity
and collective empowerment at the festival held at
Kahramanmaras Piazza Shopping Center.

@ At this event, which consisted of
a total of 32 stands,
handmade products produced
by women entrepreneurs were
promoted and sold.
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With the public offering completed on 26 April 2024,
the sustainable growth journey was shared with a
broader investor base, thereby reinforcing financial
resilience.

Within the scope of the Ronesans Education
Foundation (REF) support projects contributed

to by RGY, voluntary support was received from
employees in 2025. These projects include Support
Education!, Future Library Book Bank, and Kindness
Box.

Through the Support Education! and Kindness

Box projects, gifts specially prepared for each
student (such as stationery sets, winter clothing,
and New Year presents collected by employees)

are packaged and distributed to children with the
voluntary support of shopping mall staff in schools
where needs are identified at the beginning of each
academic year. Various activities are also organized
with the children.

Within the scope of the Future Library Book Bank
project, books collected throughout the year via
book collection boxes placed in shopping malls are
sent to locations designated by REF, depending on
the fill level of the boxes.

These projects, carried out in cooperation between
REF and RQY, are long-term initiatives implemented
with the support of volunteer employees.
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Approach to Climate and
Sustainability Risks and Opportunities

Within Ronesans Gayrimenkul Yatirim, climate-related risks and
opportunities are addressed with a holistic approach in order to
ensure business continuity and secure long-term value creation.

Our climate transition plan, developed as part

of our efforts to combat climate change, is
integrated into our business strategies and core
operational processes in line with our environmental
sustainability goals. This plan aims to identify and
effectively manage risks arising from climate change
at an early stage, as well as implement feasible
actions to reduce greenhouse gas emissions.

During the preparation of the transition plan,

the underlying assumptions and dependencies
affecting the plan's feasibility were systematically
assessed and transparently defined. Climate-
related risks and opportunities are integrated into
the corporate strategy to guide decision-making
mechanisms; the potential impact of these factors
on the Company's long-term goals is regularly
reviewed.

Developed as part of the sustainability-focused
strategic approach, this plan aims to improve
environmental performance while also enhancing
financial and operational resilience.

In this regard, measures to strengthen corporate
resilience against risks associated with climate
change are continuously updated and addressed
in line with global climate policies and regulatory
developments.

At Ronesans Gayrimenkul Yatirrm, in a period
marked by the rapidly intensifying impacts of
global climate change, the implications of this
transformation for the real estate sector are closely
monitored; climate-related risks and opportunities
are addressed through a holistic approach in

order to safeguard business continuity and secure
long-term value creation. Within this framework,
risk management and strategic decision-making
processes are shaped within a global perspective
by closely following international regulations

and guiding reports, primarily the Turkish
Sustainability Reporting Standards (TSRS), as well
as the European Green Deal, the European Union
Sustainable Finance Taxonomy, the IFRS S2 Climate-
Related Disclosures Standard, TCFD (Task Force

on Climate-Related Financial Disclosures), IPCC
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(Intergovernmental Panel on Climate Change), and
IEA (International Energy Agency).

From a sectoral perspective, trends are continuously
reviewed through the risk indicators set out

in internationally published market analyses,
including the Sustainability Accounting Standards
Board (SASB) Real Estate sector standards and,

in alignment therewith, the Turkiye Sustainability
Reporting Standards (TSRS) 2 Real Estate Sector
Guide (TSRS 2-Supplement Volume-36), as well as
publications of the World Green Building Council
and UNEP FI's “Building Sector Transition Pathways.”
Risk indicators referenced in the reports of
stakeholders operating within the same sector

and geography are also taken into consideration,
and local market dynamics across all regions of
operation are integrated into these analyses.

All environmental, social and governance (ESG)
factors, primarily physical and transition risks
related to climate change, are detailed through
scenario analyses. These risks and opportunities are
systematically identified based on their likelihood of
occurrence and potential impacts and are assessed
guantitatively to the extent possible.

The priorities determined for sustainability

and climate-related risks and opportunities are
integrated into the Enterprise Risk Management
(ERM) system and prioritized through risk matrices.
In this process, potential trade-offs associated with
such risks and opportunities are also evaluated by
taking into account their economic, environmental
and social impacts.
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For instance, assets to be included in the RGY
portfolio are expected to comply with green
building certifications or meet minimum efficiency
criteria. The exclusion of assets that fail to meet
these criteria may constitute a commercial trade-off,
while revising a project to ensure compliance with
sustainability criteria may give rise to a potential
financial trade-off. In both cases, a sustainability-
first approach is adopted.

At RGY, planning horizons within strategic decision-
making processes are defined as short term (0-3
years), medium term (3-10 years), and long term (10
years and above).

In sustainability and climate-related assessments,
a financial materiality approach incorporating both
qualitative and quantitative analyses has been
adopted to determine priority matters. Accordingly,
as the initial step of the analysis, the financial
materiality threshold has been set at 1% of 2024
revenue.

This classification provides a fundamental
framework for assessing sustainability and climate-
related risks and opportunities, ensuring the
comparability, verifiability and transparency of the
relevant analyses. Structured in line with planning
periods, these analyses are not limited to TSRS
but are also supported by GRI, SASB and other
international standards, thus providing effective
access to the information required by investors
and other stakeholders for their decision-making
processes.

The scenario-based approaches we use to deepen
our analyses provide an important tool for testing
the flexibility and resilience of our business model
under changing climate conditions.

In these analyses, the IPCC'’s projected RCP 2.6,
RCP 4.5, RCP 8.5 and SSP3-7.0 scenarios are taken
as a basis for all RGY assets, and different climate
projections are considered accordingly. Through
the scenario analyses conducted, regulatory and
market-driven transition risks that may arise
during the transition to a low-carbon economy,
as well as increasingly severe physical risks, are
comprehensively assessed.

In order to better understand the effects of climate
change on businesses and increase resilience to
uncertainties, scenario-based analyses have been
conducted for the Ronesans Gayrimenkul Yatirim
portfolio.

These analyses were based on the RCP 2.6, RCP

4.5, RCP 8.5 and SSP3-7.0 scenarios defined by

the IPCC. These scenarios enable us to assess not
only the regulatory and market risks that may be
encountered during the transition to a low-carbon
economy, but also the increasing physical risks. Each
risk has been examined comparatively in terms of
potential operational, financial and compliance costs
under the scenarios.

This approach provides an important tool for testing
the flexibility and resilience of our business model
under changing climate conditions, enabling
decision-makers to take more strategic and holistic
steps in the face of climate-related risks.
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TERM DURATION
Short Term 0-3 years
Medium Term 3-10 years
Long Term 10 years and above

PROBABILITY

Rare
Unlikely to occur and/or would have
minimal or negligible consequences

Unlikely
May occur and/or could have
moderate consequences

Moderate
Likely to occur and/or may result
in significant consequences

Likely
Very likely to occur and/or expected
to have major consequences

Almost Certain
Certain to occur and/or will definitely
result in major conseguences

®@¢ ® O O O
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DEFINITIONS OF RISKS

RGY-RISK-001/ Climate-Related Risk / Extreme Weather Conditions

Due to the effects of climate change, the frequency and intensity of extreme weather events are increasing. Shopping centers, due to their large size and high visitor traffic, can be directly affected by such events.
Severe Storms and Hurricanes: High wind speeds can damage roofs, glass facades and open areas. Shopping centers and office buildings, which are particularly exposed to wind due to their structure, are highly
susceptible to this. Transport disruptions may affect visitor and employee (tenant or RGY) access. Excessive Rainfall and Flood Risk: Heavy rainfall and inadequate drainage systems can cause flooding inside shopping
centers. Power outages and store damage can disrupt operations. Extreme Heat and Heat Waves: These can negatively affect customer comfort and reduce visitor numbers. Increased use of cooling systems can raise
energy consumption and costs. Hail and Snowfall: These pose a risk of physical damage, particularly to parking lots, glass facades, and outdoor structures. Heavy snowfall can increase roof loads, leading to structural
risks.

Risk Name Extreme Weather Conditions Key Financial Risk Impact Operational Shutdowns
Topic Climate Change 2025 Financial Impact RCY's revenue for 2025 is TRY 15,359,637,826. A significant portion of this revenue comes from rental income. An extreme weather
event or natural disaster could result in tenant loss or loss of rental income. Since rental agreements are long-term, minor damages
Risk Type Chronic Physical can be compensated for with quick action without causing business interruption or disruption. However, longer-term effects could
lead to loss of rental income. The RGY portfolio is located in various locations across the country and is not expected to be affected
Risk Title Changing Rainfall Patterns and by this risk simultaneously, but a one-day rental income has been calculated to illustrate the scale of the risk. The one-day rental
Types (rain, hail, snow/ice) income is TRY 33,922,877.
Value Chain Direct Operations Risk Mitigation The need for structural reinforcement will be assessed. In addition, insurance coverage has been expanded to provide financial
(Portfolio Management) Measures / Adaptation protection against possible events such as floods, storms, and profit loss.
Time Horizon Medium-Term (3-10 years) Scenario Analysis The risk of extreme weather conditions caused by climate change varies under different emission scenarios. Under the RCP 2.6
scenario, global temperature increase is limited to below 2°C, while the increase in the frequency and intensity of storms, heavy
Probability Moderate rainfall and heat waves remains quite limited; therefore, the risk of operational disruption in shopping centers and office buildings
is low. The RCP 4.5 scenario is a mid-range scenario assuming current climate policies continue, and it is likely that extreme
Magnitude Moderate weather events will occur more frequently, leading to an increase in material damage and rental income losses caused by floods,

wind and hail. Under the most negative scenario, RCP 8.5, a temperature increase exceeding 4 °C is predicted by 2100, which would
bring about a simultaneous increase in heavy rainfall, hail, drought and heat waves in Turkiye. In this scenario, many locations in
Ronesans Gayrimenkul Yatirim's portfolio could be affected simultaneously, resulting in significantly higher rental income losses.

2024 Financial Impact RCY's revenue for 2024 is TRY 10,640,757,896. A significant portion of this revenue comes from rental income. There is a possibility
of tenant loss or rental income loss as a result of extreme weather events or natural disasters. As rental agreements are long-
term, minor damages can be compensated for with quick action without causing the business to stop or be disrupted. However,
longer-term effects may result in rental income loss. The RGY portfolio is located in different locations across the country and is not
expected to be affected by this risk simultaneously, but a one-day rental income has been calculated to illustrate the extent of the
risk. The one-day rental income is TRY 29,152,761.
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RGY-RISK-002 / Sustainability-Related Risk / New regulations on sustainability, environmental and energy management and emerging green building standards

As part of the fight against climate change, regulations related to sustainability, environmental and energy management are becoming increasingly stringent. This situation may create new compliance requirements
and opportunities for shopping centers and large commercial buildings. Mandatory energy efficiency standards aimed at reducing building energy consumption are becoming widespread. At the same time, green
building certifications such as LEED, BREEAM and DGNB are becoming more important for investors and tenants. Furthermore, as the criteria for these green building standards are updated, new work requirements
arise. As some of RGY's existing and under-construction properties hold these certifications, developments may require additional work and investment. RGY has 15 properties with an "Outstanding" BREEAM certificate
and 7 properties with 'Gold and Platinum' LEED certificates. Furthermore, in line with ESG (Environmental, Social, Governance) criteria, financing institutions are prioritizing sustainable building projects. Smart building
technologies, energy efficiency, and carbon footprint monitoring systems may become legally mandatory

Risk Name

Topic
Risk Type

Risk Title

Value Chain

Time Horizon
Probability

Magnitude

New regulations on
sustainability, environmental
and energy management
and emerging green building
standards

Climate Change

Legal Liability

Changes/Updates in National
and International Legislation

Downstream Value Chain
(Construction Process)

Medium Term (3-10 years)
Likely

Medium

Key Financial Risk Impact

2025 Financial Impact

Risk Mitigation
Measures / Adaptation

Scenario Analysis

2024 Financial Impact

Increased Compliance Costs

Since BREEAM In-Use certificates must be renewed every three years, or LEED certification may be preferred for new buildings, the
approximate annual cost of obtaining a single certificate for one facility is TRY 1.5 million. In addition, stricter environmental and
climate regulations may necessitate obtaining a new green building certificate, which could double the cost. In this context, the
estimated annual cost of making a single building compliant with green building certification is around TRY 3 million. This amount
is determined based on general market conditions and may involve some uncertainties.

RGY, in line with its properties that currently hold LEED (Gold and Platinum) and BREEAM (Outstanding) certifications, adopts
design and construction processes compliant with these standards in all new projects; for existing buildings, it carries out
recertification or level upgrade studies. Furthermore, green building standards are regularly monitored, and a financial budget is
allocated for potential improvement needs.

Since there is a risk associated with regulations and the rules of private institutions, a scenario analysis has not been conducted.

As BREEAM In-Use certificates must be renewed every three years, the total cost for 15 facilities will be spread over three years,
averaging TRY 1 million per year instead of TRY 3 million. This results in a total certification renewal cost of TRY 15 million.

In addition, stricter environmental and climate regulations may necessitate obtaining a new green building certification. In this
context, the estimated annual cost of making a single building green building certification compliant is around TRY 3 million. This
amount is determined based on general market conditions and may involve some uncertainties.

* Although the relevant risk falls below the defined threshold within the current materiality assessment, it is evaluated as a strategic risk due to its potential long-term impacts and is incorporated into the monitoring mechanisms.
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RGY-RISK-003 / Sustainability-Related Risk / Changes in Visitor and Tenant Preferences

Increased awareness of climate change and sustainability issues is changing the expectations of shopping center visitors and tenants. This change directly affects shopping centers' operational strategies and
investment plans. As a company that hosts global brands, RGY must meet demands arising from different dynamics. Changes in Visitor Behavior Shopping centers offering environmentally friendly and sustainable
practices are increasingly preferred. -Demand is growing for sustainable transport solutions such as electric vehicle charging stations, bicycle parking spaces, and public transport integration. Energy-efficient climate
control and buildings with good air quality directly impact visitor satisfaction. Green spaces, open-air relaxation areas, and nature-friendly spaces encourage visitors to spend more time in the shopping center. Changes
in Tenant (Brand) Preferences RGY has two revenue models: base rent and turnover-based rent. Sustainable buildings support turnover-based tenants while also increasing the likelihood of attracting new tenants.
Retail brands prefer shopping centers with green building certifications in order to reduce their carbon footprint and operate sustainably. Tenants find it advantageous to operate in energy-efficient buildings that can
reduce their energy costs. Tenants find it advantageous to operate in efficient buildings that can reduce energy costs. Major brands that report under ESG (Environmental, Social, Governance) criteria view locating in
sustainable shopping centers as a strategic decision. Shopping centers with circular economy and waste management policies provide a competitive advantage for tenants.

Risk Name

Topic
Risk Type
Risk Title

Value Chain

Time Horizon
Probability

Magnitude

Changes in Visitor and Tenant
Preferences

Climate Change

Market

Changing Customer Behavior
Downstream Value Chain
(Leasing & Commercial
Operations and

Project Development)
Medium Term (3-10 years)

Likely

Low

Key Financial Risk Impact

2025 Financial Impact

Risk Mitigation
Measures / Adaptation

Scenario Analysis

2024 Financial Impact

Increased Compliance Costs

All the buildings of RGY are certified at the BREEAM Outstanding level and meet high standards of sustainability. Therefore, the risk level
associated with issues such as customer loss is minimal. In the medium term, the potential risk in this area is expected to remain at a low level
of around 1 percent of turnover. Under current circumstances, changing customer expectations do not pose a significant financial risk. RGY

is able to adapt to these expectations with its current operational structure. The risk in question is a medium-term possibility, and due to the
high level of uncertainty in measuring its effects, no quantitative financial risk calculation has been made yet.

In response to the risk of changes in visitor behavior, electric vehicle charging stations are being integrated into shopping mall parking areas.
Through the Zero Waste certifications obtained, waste management practices are further strengthened. In addition, Rénesans Gayrimenkul
Yatirim has positioned sustainable supply chain management as a strategic priority in order to achieve its sustainability targets and reduce
environmental impacts. The sustainable supply chain is aimed to be managed effectively and transparently, taking into account not only
environmental factors but also social and ethical responsibilities. In all procurement processes, in line with the Sustainable Procurement Plan,
preference is planned to be given to products and services with the following characteristics:

Products holding eco-label certifications compliant with ISO 14024 (Type 1) and ISO 14025 (Type Il1),

Nationally recognized third-party certifications for ethical and responsible sourcing,

Products that generate less waste during use and installation,

Products that are more easily reusable and derived from recyclable sources,

Products compatible with local recycling collection services,

Products and services supporting the implementation of circular economy principles.

Since this is a risk associated with changing customer awareness, scenario analysis has not been applied.

All the buildings are BREEAM Outstanding certified and meet high sustainability standards. Therefore, the risk level based on issues such

as customer loss is minimal. In the medium term, the potential risk in this regard is expected to remain at a low level of around 1 percent of
turnover. Under current circumstances, changing customer expectations do not pose a financially significant risk. RGY is able to adapt to these
expectations with its current operational structure. The risk in question is a medium-term possibility, and due to the high level of uncertainty
in measuring its effects, no quantitative financial risk calculation has been made yet.
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RGY-RISK-004 / Climate-Related Risk / Increased Infrastructure and Energy Supply Needs Due to Emerging Technologies

Digitalization has become a rapidly changing dynamic for shopping centers and the commercial real estate sector, offering significant opportunities in terms of efficiency, customer experience and operational
sustainability. Smart parking systems, vehicle charging stations, digital signage, automation systems, mobile applications, and personalized shopping experiences have increased in use with advancing technology,
creating additional energy needs. Vehicle charging stations, in particular, create significant energy demand and may require infrastructure improvements as they become more widespread.

Risk Name

Topic
Risk Type
Risk Title

Value Chain

Time Horizon
Probability

Magnitude

Increased Infrastructure and
Energy Supply Needs Due to
Emerging Technologies
Climate Change

Technology

Changing Visitor Behavior

Upstream Value Chain
(Visitor Satisfaction)

Short-Term (0-3 years)
Moderate

Medium

Key Financial Risk Impact

2025 Financial Impact

Risk Mitigation
Measures / Adaptation

Scenario Analysis

2024 Financial Impact

Increased Indirect (operating) Costs

RGY's annual electricity expenditure is approximately TRY 1,210,723,751. The potential financial risk associated with new
infrastructure investments cannot yet be clearly calculated due to the high degree of uncertainty in estimating the effects.
Additional costs for electronic systems can be assessed based on the results of the Energy Study. Increasing the capacity of these
systems, which account for approximately 10 percent of energy consumption in shopping centers and offices, could lead to an
increase of approximately 1 percent in total energy costs. This translates to an additional cost of approximately TRY 12.1 million.

Investments with a high level of maturity will be prioritized, and additional research will be planned for new technology
investments. Planned wind and solar power plant investments will also contribute in this direction.

Since this is a risk associated with technology, scenario analysis has not been applied.

RGY's annual electricity expenditure is approximately TRY 779 million. The potential financial risk associated with new infrastructure
investments cannot yet be clearly calculated due to a high degree of uncertainty in estimating the effects.

Additional costs for electronic systems can be assessed based on the results of the Energy Study. Increasing the capacity of these
systems, which account for approximately 10 percent of energy consumption in shopping centers and offices, could lead to an
increase of approximately 1 percent in total energy costs. This translates to an additional cost of approximately TRY 8 million.

In addition, efforts are planned to reduce energy intensity by 2 percent on a turnover basis in line with the 2025 targets, and it

is anticipated that the investments to be made in this context may create some additional costs while contributing to energy
efficiency.
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RGY-RISK-005 / Climate-Related Risk / Increased Energy Demand for Climate Control Due to Rising Temperature Differences

Increasing temperature differences due to climate change are placing greater demands on the air conditioning systems of shopping centers and commercial buildings. Hotter summers and colder winters are
significantly increasing energy consumption by raising both cooling and heating requirements. Increased Cooling Demand During the summer months, extreme heat waves make it difficult to manage indoor
temperatures, requiring air conditioning systems to operate for longer periods and at higher capacities. This increases electricity consumption and raises operating costs. High Heating Demand in Winter During the
winter season, dropping temperatures necessitate increased energy consumption for heating the interior spaces of shopping centers.

Risk Name Increased Energy Demand for Key Financial Risk Impact Increased Indirect (operational) Costs
Climate Control Due to Rising
Temperature Differences 2025 Financial Impact Turkiye's average summer temperature between 1991 and 2020 was 24.0 °C. The average temperature for the summer of 2024 was 25.5 °C,
which is 1.5 °C above seasonal norms. The increase in seasonal temperature averages is changing the air conditioning load in shopping centers
Topic Climate Change and office buildings. Temperature differences are expected to increase each year, resulting in an additional 2-4 percent energy demand for
every 1°C increase. RGY spends approximately 50 percent of its energy consumption (1,210,723,751 TL) on HVAC systems, and the specified
Risk Type Chronic Physical additional energy requirement could create an additional cost risk of TRY 18.16 million, corresponding to an additional annual cost of 3 percent.
Risk Title Increase in the Severity of Risk Mitigation To address this risk, we are modernizing our climate control systems and improving insulation in our buildings to increase energy
Extreme Weather Events Measures / Adaptation efficiency. We are making cooling and heating processes more efficient with smart building automation systems, and we aim to balance
our energy consumption by integrating renewable energy production, which will be implemented starting in 2026. We also continuously
Value Chain Direct Operations monitor consumption through energy management systems and carry out optimization efforts.
(Portfolio Management)
Scenario Analysis According to global warming scenarios, the cooling load of shopping centers and office buildings will change significantly in the coming
Time Horizon Medium-Term (3-10 years) years. Under the RCP 2.6 scenario, global warming is limited to below 2°C, so only a limited increase in summer temperatures is expected;
this allows the load on HVAC systems to remain light and energy costs to remain manageable. In the RCP 4.5 scenario, however, the
Probability Moderate temperature increase reaches approximately 2.7 °C, leading to more frequent and intense heat waves in summer months, which cause air
conditioning systems to operate at higher capacity for longer periods. This situation could increase energy consumption by 4—6 percent
Magnitude High annually. In the RCP 8.5 scenario, with global temperatures rising above 4 °C in the very long term, summer months will be extremely hot

and winters harsher in regions sensitive to temperature increases, such as Turkiye. In the long term, energy efficiency investments and the
transition to adaptive cooling/heating systems will be key tools for mitigating this risk.

2024 Financial Impact Turkiye's average summer temperature between 1991 and 2020 was 24.0 °C. The average temperature in the summer of 2024 was 26.1 °C,
which is 2.1 °C above seasonal norms. Rising seasonal temperature averages are changing the air conditioning load in shopping centers and
office buildings. Temperature differences are expected to increase each year, resulting in an additional 2-4 percent energy requirement for
every 1°C increase. RGY spends approximately 50 percent of its energy consumption on HVAC systems, and the specified additional energy
requirement could create an additional cost risk of TRY 11.69 million, corresponding to an additional annual cost of 3 percent.
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RGY-RISK-006 / Climate-Related Risk / Increase in Carbon Emissions Due to the Use of Generators and Other Auxiliary Sources During Power Outages

Climate change, along with extreme weather events and increased energy demand, increases the load on the electricity grid, raising the risk of outages. High energy demand from air conditioning systems due to
extremely hot or cold weather conditions can lead to insufficient electricity supply. This causes power outages and makes shopping centers dependent on fossil fuel-based backup energy sources. Large commercial
structures such as shopping centers are forced to use generators and auxiliary energy sources to maintain operations during power outages. However, these temporary solutions create environmental impacts that
increase carbon emissions. Devices that run on fossil fuels and are used during outages can increase fossil fuel consumption rates, counteracting the emissions reduced by renewable energy use.

Risk Name

Topic
Risk Type

Risk Title

Value Chain

Time Horizon
Probability

Magnitude

Increase in Carbon Emissions
Due to the Use of Generators
and Other Auxiliary Sources
During Power Outages
Climate Change

Technology

Transition to Low-Emission
Technologies and Products

Direct Operations
(Portfolio Management)

Long-term (10 years and above)
Likely

Low

Key Financial Risk Impact

2025 Financial Impact

Risk Mitigation
Measures / Adaptation

Scenario Analysis

2024 Financial Impact

Increased Capital Expenditures

The annual diesel fuel consumption from generators in the RGY portfolio is approximately 75,000 liters. This amount adds
approximately 202 tonnes of COze to the current carbon emissions. While this emission does not currently have a critical financial
impact, the increase in generator use in recent years is noteworthy. It is anticipated that if this trend continues in the coming years,
a financial risk may arise. Therefore, it is an issue that needs to be reassessed with the accumulation of annual data; due to the
current measurement uncertainty, a quantitative carbon risk has not yet been calculated.

However, with an average unit price of TRY 54.25 per liter of diesel fuel, consumption of approximately 75,000 liters creates a cost of
around TRY 4 million. This amount can be considered a potential financial risk.

We are promoting energy efficiency practices to reduce current generator usage. In the event of future technological
advancements in this area, energy storage solutions may be evaluated, and preventive planning may be

Since it is a low-impact risk, scenario analysis has not been applied.

The annual diesel fuel consumption from generators in the RGY portfolio is approximately 66,000 liters. This amount creates an
additional carbon emission burden of approximately 175 tonnes of CO,e. While this emission does not currently create a critical
financial impact, the increase in generator usage in recent years is noteworthy. It is anticipated that a financial risk may arise if
this trend continues similarly in the coming years. Therefore, this is an issue that needs to be reassessed with the accumulation of
annual data; due to the current measurement uncertainty, a quantitative carbon risk has not yet been calculated. However, with an
average unit price of TRY 50 per liter of diesel fuel, the consumption of 66,000 liters creates a cost of approximately TRY 3.3 million.
This amount can be considered a potential financial risk.

* Although the relevant risk falls below the established threshold within the current materiality assessment, it is classified as a strategic risk due to its potential long-term impacts and is incorporated into the monitoring mechanisms.
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RGY-RISK-007 / Climate-Related Risk / Increased Water Demand for Irrigation Due to Water Stress and Rising Temperatures

Shopping centers and offices may face water supply risks as they operate in water-stressed regions. Drought and declining groundwater levels due to climate change threaten the sustainability of existing water
resources. Operational Water Usage: Daily water consumption is high in shopping centers due to heavy visitor traffic. Water cuts or restrictions may disrupt business operations and affect visitor comfort. The RGY
portfolio has an annual visitor count of approximately 114 million. Watering Requirements for Green Areas: With rising temperatures, the water requirements for landscaping around shopping centers are increasing.
Cooling Systems and Water Usage: Cooling systems used in shopping centers and office buildings are a significant factor in increasing water consumption. Heat waves cause these systems to operate more

Risk Name

Topic
Risk Type
Risk Title

Value Chain

Time Horizon
Probability

Magnitude

Increased Water Demand for
Irrigation Due to Water Stress
and Rising Temperatures
Water

Chronic Physical

Water Stress

Direct Operations
(Portfolio Management)

Medium-Term (3-10 years)
Likely

High

Key Financial Risk Impact

2025 Financial Impact

Risk Mitigation
Measures / Adaptation

Scenario Analysis

2024 Financial Impact

Increased Indirect (business) Costs

The structures in the RGY portfolio do not have operational water consumption, but visitors do consume water for hygiene
purposes. Any water outage in a shopping center or building can generally slow down visitor flow, shorten the length of stay, or
cause disruption in food courts. With approximately 114 million visitors annually, RGY may experience a loss of revenue in this
situation. This risk is not foreseeable in the short term but is likely in the medium to long term. Quantitative data can be calculated
in subsequent years. Due to the high level of measurement uncertainty involved in estimating the effects in question under current
circumstances, no quantitative data has been provided.

In response to this risk, we are researching water efficiency-focused infrastructure investments to reduce water consumption and
use resources efficiently. Applications such as grey water recovery, drip irrigation systems and the preference for local plant species
can reduce the water requirements of landscape areas.

The water risk levels of Ronesans Gayrimenkul Yatirim’'s shopping center and office building locations have been assessed under
two different climate scenarios (business as usual - RCP 7.0 and pessimistic scenario - RCP 8.5) for the current situation and for the
years 2030 and 2050. Under the current situation, 6 of the 16 locations are at very high risk and 10 are at high risk of flooding. By 2030,
a slight improvement in risk levels is observed under the current trajectory scenario, but under the pessimistic scenario, the current
situation is expected to persist or worsen. Projections for 2050 highlight a significant increase in risks. Under the current trajectory
scenario, the vast majority of locations will face very high water risk, while under the pessimistic scenario, almost all locations are
projected to face very high water risk. This poses a significant threat in terms of access to water resources and operational continuity.
In particular, the risk of water stress is seen to be rising rapidly in the long term, highlighting the need for Rdnesans Gayrimenkul
Yatirim to develop climate change adaptation strategies and strengthen water management practices in high-risk locations.

The structures in the RGY portfolio do not have operational water consumption, but visitors do consume water for hygiene
purposes. Any water outage in a shopping center or building can generally slow down visitor flow, shorten dwell time, or cause
disruption in food courts. With 113 million visitors annually, RGY could experience a loss of revenue in this situation. This risk is not
foreseeable in the short term but is likely in the medium to long term. Quantitative data can be calculated in subsequent years. Due
to the high degree of measurement uncertainty involved in estimating the effects in question under current circumstances, no
quantitative data has been provided.
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RGY-RISK-008 / Sustainability-Related Risk / Plastic Use and Waste Management

New regulations such as the prohibition or restriction of single-use plastics, may create new compliance requirements for tenants and visitors in shopping centers, in-building shops, and office buildings. Waste
quantities have been minimized in our portfolios operated under the zero-waste principle, but limited use exists for reasons such as hygiene.

Risk Name Plastic Use and Waste Key Financial Risk Impact Disruption in Workforce Management and Planning
Management
2025 Financial Impact Non-hazardous waste is collected by municipalities and contracted companies, and there is no cost to RGY associated with the
Topic Plastic management of this waste. The research process regarding the fees paid for hazardous waste is ongoing, and further information
will be provided in future reporting periods. As the financial impacts arising from waste management are medium-term in nature
Risk Type Legal Liability and there is a high degree of uncertainty regarding the measurement of these impacts, no financial impact calculation has yet
been made using quantitative data. However, the issue is being monitored within the scope of environmental management
Risk Title Transition to Recyclable Plastic practices and will be detailed in subsequent years depending on developments.
Products
Risk Mitigation In line with our zero waste target, we are conducting awareness campaigns to reduce plastic use and providing guidance on the
Value Chain Upstream Value Chain Measures / Adaptation use of alternative materials for tenants and visitors. We will support our compliance process with practices such as promoting
(Visitor Satisfaction) environmentally friendly and reusable products instead of single-use plastics, strengthening waste separation systems, and
monitoring waste management performance in collaboration with tenants.
Time Horizon Medium-term (3-10 years)
Scenario Analysis Since it is a low-impact risk, scenario analysis has not been applied.
Probability Rare
2024 Financial Impact Non-hazardous waste is collected by municipalities and contracted companies, and there is no cost to RGY for the management of
Magnitude Low this waste. The research process regarding the fees paid for hazardous waste is ongoing, and further information will be provided

in future reporting periods. As the financial impacts arising from waste management are medium-term in nature and there is a
high degree of uncertainty regarding the measurement of these impacts, no financial impact calculation has yet been made using
guantitative data. However, the issue is being monitored within the scope of environmental management practices and will be
detailed in subsequent years depending on developments.
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RGY -RISK-009 / Sustainability Related Risk / Lease and Revenue Risks

The Rénesans Gayrimenkul Yatirim portfolio currently includes 15 properties that are operational and generate rental income. Twelve of these are shopping centers and three are office buildings. Changing Office
Demand Due to Hybrid Work: Companies are adopting hybrid working models, reducing office space and aiming to lower their carbon footprint by reducing energy consumption. This trend may affect RGY's
occupancy rates and rental income. Flexible and Innovative Office Concepts: By developing spaces that are compatible with the hybrid working model, offer modular, short-term rental alternatives, and support
remote working solutions, a flexible portfolio management approach is being adopted to align with changing market dynamics. flexible portfolio management Low-Carbon Operational Transformation: By promoting
the use of renewable energy, smart building technologies, high energy efficiency systems, and sustainable materials, both RGY and tenants can contribute to the carbon reduction targets of both RGY and tenants.

Risk Name Lease and Revenue Risks Key Financial Risk Impact Loss of Revenue Due to Decreased Demand for Products and Services
Topic Climate Change 2025 Financial Impact RCY's rental income for 2025 is approximately TRY 12.4 billion, with approximately 71 percent of this income consisting of base
rental income. A decrease in occupancy rates in offices and shopping centers could directly affect the income statement. Looking
Risk Type Market at the total portfolio, RGY's daily rental income is approximately TRY 34 million. A 10 percent decrease in tenants due to changing
customer behavior could lead to an annual revenue loss of approximately TRY 875 million, particularly affecting base rental income.
Risk Title Changing Customer Behavior
Risk Mitigation The actions that can be taken against this risk are still under evaluation.
Value Chain Downstream Value Chain Measures / Adaptation
(Lease and Commercial
Operations) Scenario Analysis As there is a risk associated with the human factor, scenario analysis has not been applied.
Time Horizon Short-Term (0-3 years) 2024 Financial Impact RCY's rental income for 2024 is approximately TRY 8.8 billion, approximately 60 percent of which consists of base rental income.
A decrease in occupancy rates in offices and shopping centers may directly affect the income statement. Looking at the total
Probability Rare portfolio, RGY's daily rental income is approximately TRY 24 million. A10 percent decrease in tenants, which may occur due to

changing customer behavior, could lead to an annual revenue loss of approximately TRY 500 million, particularly affecting base
Magnitude Low rental income.
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RGY-OPP-001/ Green Buildings Reducing Operational Costs and Customer Attraction Power / Climate-Related Opportunity

Buildings with sustainability certifications such as LEED and BREEAM have lower operational costs compared to standard buildings in terms of energy efficiency, water conservation and waste management. This
creates a long-term cost advantage, shortening the investment payback period. Furthermore, sustainability-focused companies, international brands, and conscious consumers may prefer to locate in such buildings,
thereby increasing rental and occupancy rates. Shopping centers and offices with green building certifications can enhance prestige while attracting the interest of investors who prioritize ESG criteria, thereby
increasing their financial value.

Opportunity
Name

Topic

Value Chain

Time Horizon
Probability

Magnitude

Green Buildings Reducing
Operational Costs and
Customer Attraction Power /
Climate-Related Opportunity
Climate Change

Direct Operations
(Portfolio Management)

Short-Term (0-3 years)
Moderate

Medium

2025 Financial Impact

2024 Financial Impact

Green buildings can provide energy savings of up to 17 percent at the initial level and up to 35 percent at higher levels compared
to conventional buildings. Based on an annual electricity cost of TRY 1,210,723,751, an average additional saving of 10 percent could
reduce operating costs by TRY 121,072,375. However, RGY's revenue for 2025 is approximately TRY 15,359,637,826. A large portion

of this revenue comes from rental income. In addition to reducing expenses through green building processes, there will be an
opportunity to attract new customers. It has been calculated that a 10 percent increase in customers would have a positive impact
of 8.3 percent. This could create an additional revenue opportunity of TRY 1,274,849,939.

Green buildings can provide energy savings of up to 17 percent at the initial level and up to 35 percent at higher levels compared
to conventional buildings. Based on an annual electricity cost of TRY 779 million, an average additional saving of 10 percent could
reduce operating costs by TRY 77.9 million. However, RGY's revenue for 2024 is approximately TRY 10,640,757,896. A large portion
of this revenue comes from rental income. In addition to reducing expenses through green building processes, there will be an
opportunity to attract new customers. It has been calculated that a 10 percent increase in customers would have a positive impact
of 8.3 percent, creating an opportunity for additional revenue of TRY 883,182,905.
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RGY-OPP-002 / Reducing Carbon Footprint Through Transition to New Technologies and Adaptation to Green Transformation / Climate-Related Opportunity

The need to mitigate the effects of climate change presents an opportunity to transition to more efficient and environmentally friendly technologies. Rénesans Gayrimenkul Yatirim can reduce its carbon footprint and
adapt more quickly to the green transition by using innovative and sustainable technologies in its portfolio. Energy Efficiency: Electricity consumption can be reduced through smart building management systems,
LED lighting, sensor-equipped equipment, and high-efficiency HVAC systems. Electric Vehicle Charging Stations: Charging stations integrated into shopping centers and commercial areas will encourage the use of
electric vehicles while supporting sustainable transport, thereby increasing customer attraction. Water Efficiency: Water consumption can be optimized through grey water recovery systems, low-flow fixtures, and
rainwater harvesting systems. Renewable Energy Use: Energy independence can be achieved by installing solar panels on roofs and car parks and reduce operational costs.

Opportunity Reducing Carbon Footprint 2025 Financial Impact RGY does not have any short-term financial risks related to its carbon footprint. Therefore, its impact is a measurable opportunity in
Name Through Transition to New the medium term. Due to the high level of uncertainty and the lack of necessary data, its financial impact cannot be determined.
Technologies and Adaptation
to Green Transformation / 2024 Financial Impact RGY does not face any short-term financial risks related to its carbon footprint. Therefore, its impact is a measurable opportunity in
Climate-Related Opportunity the medium term. Due to the high level of uncertainty and the lack of necessary data, its financial impact cannot be determined.
Topic Climate Change
Value Chain Direct Operations

(Portfolio Management)
Time Horizon Medium-Term (3-10 years)
Probability Moderate

Magnitude High
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RGY-OPP-003 / Achieving Financing Advantages Through Compliance with ESG Criteria /Sustainability-Related Opportunity

With the increase in sustainability-focused investments, companies and projects that comply with ESG (Environmental, Social and Governance) criteria can access more favorable conditions in financial markets. As
increased investments will require additional resources, access to finance is an important opportunity. Green Loans and Sustainable Bonds: ESG-compliant projects can benefit from financial instruments such as
green loans and sustainable bonds, which offer lower interest rates and long-term financing options. such as green loans and sustainable bonds. Reduced Credit Costs: Banks and investment funds provide lower-
interest financing to companies that meet ESG criteria, thereby reducing borrowing costs. Increased Investor Interest: Global investors and funds tend to invest in companies that hold green building certifications
and follow low-carbon strategies. This can increase the portfolio value of Rdnesans Gayrimenkul Yatirim and strengthen capital flows. Additionally, it creates an opportunity for RGY to meet sustainability-related
expectations and attract investors on the Istanbul Stock Exchange. Government Incentives and Tax Benefits: ESG-focused projects can provide financial advantages by taking advantage of various incentive programs
and tax breaks.

Opportunity Achieving Financing 2025 Financial Impact Due to the high level of uncertainty and the lack of necessary data, the financial impact cannot be determined. Opportunities to
Name Advantages Through benefit from potential green financing are anticipated.
Compliance with ESG Criteria
/Sustainability-Related 2024 Financial Impact Due to the high level of uncertainty and the lack of necessary data, the financial impact cannot be determined. Opportunities to
Opportunity benefit from potential green financing are anticipated.
Topic Climate Change
Value Chain Downstream Value Chain

(Project Development)
Time Horizon Short-term (0-3 years)
Probability Almost Certain

Magnitude High
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At Ronesans Gayrimenkul Yatirim, a comprehensive
and multi-layered analysis methodology is
implemented in order to holistically assess the
potential impacts of climate change on operations
and to strengthen long-term corporate resilience.
Within this framework, climate-related risks are
addressed through a multidimensional perspective,
encompassing both physical and transition risks.

This has enabled the identification of vulnerabilities
specific to Ronesans Gayrimenkul Yatirim's portfolio
and the establishment of strategic priorities to build
a climate-resilient structure. Through risk matrices
developed to prioritize risks, potential impacts have
been systematically classified across a wide range
of areas, fromm human resources to physical assets,
supply chains to operations, and social impacts.

During this process, open-source climate data,
regional climate projections, international risk
assessment tools such as WRI Aqueduct, and
scientific reports were integrated; the potential
impacts of temperature increase, changes in
precipitation patterns, floods, droughts, and other
extreme weather events on our real estate portfolio
were modeled on an asset basis. Climate-related
impacts were analyzed according to the location
and characteristics of each property, and a map of
regional sensitivities was created across the portfolio
to identify location-specific vulnerabilities and
support informed risk management and adaptation
planning. In assessing transition risks, current and
anticipated changes in national and international
policies and regulations, particularly those of the
European Union, were taken into account.

Potential economic impacts of the transition to

Vulnerabilities specific to
Ronesans Gayrimenkul
Yatirim'’s portfolio have been
identified and strategic
priorities have been set to
create a climate-resilient
structure.

carbon pricing systems, new building energy
regulations, sustainable finance regulations,

and low-carbon construction technologies were
analyzed. Sustainability-related risks have not been
prioritized over other risks and will be reassessed
in subsequent years as the uncertainty in financial
impact calculations is resolved.

The assessments cover both potential compliance
costs and investment opportunities that may arise
from sustainable solutions. However, due to the
inability to calculate compound financial impacts
and high levels of uncertainty in the financial
impact sections of both risks and opportunities,

it was deemed that providing this information
would not be beneficial; therefore, only quantitative
information on individual financial impacts has been
shared.

All these analyses have been approached holistically,
supported by local knowledge, in-house technical
expertise, developments in climate policies, and
sectoral decarbonisation roadmaps.
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This has enabled the identification of vulnerabilities
specific to Rénesans Gayrimenkul Yatirim's portfolio
and the establishment of strategic priorities to build
a climate-resilient structure. Through risk matrices
developed to prioritize risks, potential impacts have
been systematically classified across a wide range
of areas, from human resources to physical assets,
supply chains to operations, and social impacts.

Each risk has been assessed and prioritized based
on its likelihood and severity; accordingly, the
preventive and adaptive measures to be taken
have been integrated into RGY's risk management
framework. Thus, by focusing on the most critical
climate-related risk areas, corporate resilience

has been enhanced, while the strategic value of
emerging opportunities has been increased.

We position the impacts of climate change among
our strategic priorities. In the medium term, the
increase in extreme weather events (RGY-RISK-00T1)
and the rise in temperature differences, along

with the increased need for air conditioning (RGY-
RISK-005), are among the chronic physical risks
that could affect our operational continuity. In the
long term, carbon emissions resulting from the use
of auxiliary energy sources due to power outages
(RGY-RISK-006) are among the environmental risks
we monitor at a strategic level, albeit with a low
probability. Furthermore, increasing water stress
(RGY-RISK-007) has been assessed as another
physical risk that requires careful management

in the medium term. In the short term, the need

to meet increasing energy demand with new
technologies (RGY-RISK-004) further emphasizes
the importance of energy efficiency investments.
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We also proactively evaluate climate-related
opportunities. In the short term, green building
practices reduce operational costs and increase
customer appeal (RGY-OPP-00T1), providing
commercial advantages as well as improving our
environmental performance.

In the medium term, reducing our carbon footprint
and adapting to the green transition through the
transition to new technologies (RGY-OPP-002)
stands out as a high-priority opportunity area that is
fully aligned with our sustainability strategies.

Sustainability-related risks are addressed through
structural requirements shaped along the axes of
social responsibility and governance. The need to
comply with environmental regulations and green
building standards (RGY-RISK-002) is a significant
issue that could give rise to legal obligations in
the medium term. The observed change in visitor
and tenant preferences (RGY-RISK-003) has been
defined as a medium-term market risk due to the
transformation in user behavior.

@ Rénesans Gayrimenkul Yatirim
addresses its sustainability-related
risks within the framework of
structural requirements shaped by
social responsibility and governance
principles, and aligns these risks
with its strategic priorities.

Increasing legal obligations regarding plastic use
and waste management (RGY-RISK-008) are among
the sustainability risks that need to be monitored
during the transition to circular economy principles.
In the short term, uncertainties regarding leasing
and revenue models (RGY-RISK-009) are commercial
risks that must be carefully managed depending on
market conditions.

Within the framework of our strategy to turn

these risks into opportunities, gaining access to
sustainable financing sources by complying with
ESG criteria in the short term (RGY-OPP-003)

is considered an important corporate lever.

This opportunity not only responds to investor
expectations but also aligns with our transparent
governance practices and sustainable finance
policies. Upon examining the impact of heatwaves
and extreme precipitation events, which fall within
the scope of physical risks, on the RGY portfolio,

it has been determined that shopping center and
office assets have the potential to be significantly
affected by such events due to their large scale and
high visitor density.

The increased pressure on cooling systems and the
rise in operational costs resulting from extreme
temperatures constitute not only a short-term
burden but also a critical threat to long-term climate
objectives due to the associated increase in carbon
emissions. Furthermore, changes in precipitation
patterns elevate the risk of flooding and inundation,
particularly posing a significant risk of physical
damage to ground-level retail and office areas,
which may lead to unforeseen increases in repair
and maintenance costs.
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In addition, heavy rainfall-related risks such as
floods and inundations constitute a material threat
to RGY’s operations. Particularly for ground-floor
retail units and common areas, such physical risks
create multidimensional exposures, including

risks to customer safety, property damage and
operational disruptions.

Analyses conducted indicate that the frequency
of such events is increasing, resulting in higher
maintenance, repair and insurance costs.
Furthermore, the insurance sector’s response

to climate risks through rising premium levels
represents another development that Rdnesans
Gayrimenkul Yatirim closely monitors from a cost
management perspective.

Water stress stands out as another prominent
physical risk identified in the analyses. Rising
temperatures increase the need for landscape
irrigation and the maintenance of hygiene
standards; when combined with fluctuations in
water supply, this may give rise to operational
disruptions. Catchment-based water stress observed
in certain regions of Turkiye is projected to intensify
in the future, and the potential impacts of this
development on operational costs have been
incorporated into the relevant calculations.

Accordingly, while contingency plans are being
revised, technological investments focused

on water efficiency are being accelerated, and
solutions such as greywater recovery systems and
rainwater harvesting infrastructure are being further
expanded across the portfolio.
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WATER RISK LEVELS OF SHOPPING CENTERS AND OFFICE BUILDINGS

B Very High (>80%)

B High (40-80%)

2025
Current
Status

2030
Current
Progress

2030
Pessimistic
Scenario

2050
Current
Progress

2050
Pessimistic
Scenario
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The water risk levels of the shopping center and
office building locations owned by Ronesans
Gayrimenkul Yatirim were assessed under two
different climate scenarios (business as usual -
SSP3-7.0 and pessimistic scenario - RCP 8.5) for the
current situation and for the years 2030 and 2050. In
the climate-related risk and opportunity study, office
and residential projects located in the same location
were assessed as a single location. For example,

the Hilltown KugUkyali and Hilltown Office projects
were considered as a single location as they are
located in the same place. In line with this approach,
a total of 20 assets were assessed, resulting in 16
locations being identified. Six of these locations

are at very high risk of flooding, while 10 are at high
risk. By 2030, a slight improvement in risk levels is
observed under the current trajectory scenario, but
the pessimistic scenario predicts that the current
situation will be maintained or worsen. The 2050
projections highlight a significant increase in risks.
Under the current trajectory scenario, the vast
majority of locations will be at very high-water risk,
while under the pessimistic scenario, it is predicted
that almost all locations will face very high-water
risk. This poses a significant threat in terms of access
to water resources and operational continuity. In
particular, the risk of water stress is seen to be rising
rapidly in the long term, highlighting the need for
Ronesans Gayrimenkul Yatirim to develop climate
change adaptation strategies and strengthen water
management practices in high-risk locations.

Transition risks are not limited to changes in the
regulatory framework, but also encompass shifts in
consumer and investor expectations, technological
developments, and fluctuations in the energy market.
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Increased sustainability reporting obligations under
regulations such as the European Green Deal and
the EU Taxonomy are reshaping our operating costs.
The increasing effectiveness of carbon pricing

as a mechanism constitutes a significant cost
factor, particularly for energy-intensive operations;
however, it is aimed to transform this risk into

an opportunity through investments focused on
reducing energy consumption. On the financing
side, projects that comply with ESG criteria may
benefit from favorable credit conditions and
sustainable financing instruments. Green loans,
sustainable bonds and government-backed
incentive mechanisms make the investments
required for managing climate risks more accessible,
while contributing to the reduction of borrowing
costs. Accordingly, transition risks are addressed
not only as a source of threat, but also as a lever to
enhance the resilience of the portfolio. Information
on how these resources will be allocated for each
risk will be shared in the coming periods.

The detailed risk maps and impact analyses created
are structured to cover all relevant dynamics,
including physical and transition risks caused

by climate change, with a holistic approach.

By supporting qualitative assessments with
quantitative calculations, nine key climate risks and
three key opportunity areas have been identified.
Within this framework, rising energy costs,
operational disruptions, shifts in customer and
tenant preferences, and cost pressures arising from
compliance obligations constitute the risk portfolio;
whereas green building certifications, energy
efficiency investments and sustainable financing
opportunities stand out as key opportunity areas.

Energy savings ranging between 17% and 35%
achieved in LEED- and BREEAM-certified assets
generate an annual operational cost advantage
of approximately TRY 121,072,375. This not only
delivers financial benefits but also enhances the
attractiveness of the portfolio for ESG-focused
investors.

In addition, through projects such as electric

vehicle charging stations, high-efficiency HVAC
systems and renewable energy integration to be
implemented in the following years, solutions are
implemented that reduce the carbon footprint while
simultaneously increasing customer satisfaction.

All these elements clearly demonstrate that, as
Roénesans Gayrimenkul Yatirim, we do not merely
manage climate and sustainability risks; we also
strategically leverage these risks to transform

‘Eg Ronesans Gayrimenkul Yatirim
effectively manages the
multidimensional risk landscape
arising from climate change, as well
as the opportunities it presents.
Guided by science-based analyses,
internationally recognized best
practices, and a robust governance
framework, the Company advances
steadily toward its sustainable
growth objectives.
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our portfolio and strengthen our business model.
Ronesans Gayrimenkul Yatirim effectively manages
the multidimensional risk landscape arising from
climate change, as well as the opportunities it
presents. Through science-based analyses, the
adoption of international best practices and a strong
governance structure, the Company is making
steady progress toward its sustainable growth
objectives. Its strategy is not limited to building

a portfolio resilient to climate and sustainability
risks; it also entails a commitment to creating long-
term, sustainable value for investors by assuming

a leading role in the transition to a low-carbon
economy.

When assessing the financial impact of risks, the
focus is generally on tenant/customer loss and
additional costs. Reasons such as a decrease in
shopping center visitor numbers and an increase

in operational costs can lead to a loss of revenue.
Furthermore, investments made to address climate
risks may result in cash outflows in the short term.
Potential increases in insurance premiums may
also create a cash outflow effect. When a situation
arises that could cause damage to fixed assets,
impairment may occur, leading to a decrease in
asset size. If the resulting loss cannot be covered
by existing resources, additional borrowing may

be required, which will increase financial liabilities.
Another aspect of the financial impact is the cost of
actions taken against risks. The financing sources
planned by our company to implement its strategy
in this direction and carry out the actions are bank
loans, green financing sources, and state-supported
investment incentives. All these financial impacts
will also affect its short-, medium-, and long-term
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financial performance and cash flow.

In the short term, development and investments
made to meet targets will increase operational
expenses and lead to a decrease in cash flow.
However, if supported by green loans and incentives,
cash flow will be positively affected. In the medium
term, a decrease in costs is expected with the
spread of energy efficiency and sustainable
practices.

An increase in revenue is possible with the
strengthening of corporate reputation. Financing
costs can be reduced to more favorable levels by
opting for green financing instruments. In the

long term, effective management of sustainability
risks and maximizing opportunities can yield a
competitive advantage and increase profitability
ratios. Items that appear in the financial statements
and are likely to be affected beyond these include
cash and cash equivalents, investment property,
financial debt, and operational items in the

income statement. A comprehensive qualitative or
guantitative assessment of the potential impact of
uncertainties related to sustainability risks on the
Company during the reporting period has been
completed for certain risks but not yet for all risks.
Therefore, there is no data available to express

the relevant risks as a specific amount or range of
amounts. Given the current high level of uncertainty,
ongoing methodological work and the fact that
some preliminary assessments are still ongoing,
this information could not be included in the report.
Following the completion of the relevant analyses,
it is planned to present qualitative and quantitative
information on the potential impact of these risks on
the Company's operations and financial position in
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future reporting periods.

In 2024, a long-term loan of EUR 30 million

was secured as part of the cooperation with

the European Bank for Reconstruction and
Development (EBRD). This financing, backed by

a European Union guarantee, was considered a
strategic step towards revitalizing economic and
social life, particularly in the regions affected by the
6 February earthquake disaster.

The resources provided have made significant
contributions to protecting the livelihoods of the
local population, implementing skills development
programs for women, and promoting local

craft production within the framework of the
Kahramanmaras Piazza Shopping Center and
Sanliurfa Piazza Shopping Center projects. In

this context, the aim has been to both protect
employment and ensure the sustainability of
regional economic activity.

Kahramanmaras Piazza Shopping Center, in
particular, has emerged as the most critical center
for the region in social and economic terms in

the post-earthquake period. The continuation

of the shopping center's activities has played a
decisive role in the continuity of employment and,
consequently, in the recovery process of the local
economy. This has led to tangible progress in both
the revival of commercial life and the preservation of
the living standards of the local population.

When examining the cost of the financing provided,
the loan in question was secured at a more
advantageous cost level compared to other loans
used within the RGY. This situation has created a
significant advantage in terms of both financial
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Risk and Opportunity

Management

Risks under the sustainability
framework are addressed as
an integral component of the
Company’s enterprise risk
mMmanagement approach.

Within Ronesans Gayrimenkul Yatirim, risks under
the sustainability agenda are addressed not as a
separate system but as a natural component of the
corporate risk management approach.

In this context, sustainability-related risks are
considered an integral part of the Company’s
activities and are monitored in line with
assessments conducted at the management level
and within the overall oversight function of the Early
Detection of Risk Committee.

Currently, sustainability-related risks and
opportunities, together with regulatory
developments, operational activities, financing and
investment processes, and environmental and social
impacts, are addressed by management within the
general risk assessment process. These assessments
are conducted primarily using an activity-based and
needs-oriented approach.

Q O}

Identification of
Risks and
Opportunities

Evaluation of
Risks and
Opportunities

Together with the assessments conducted
regarding sustainability risks and opportunities,
potential impacts on activities, financial and
operational outcomes, and regulatory compliance
risks are addressed by management within the
scope of general evaluations, and action is taken
where deemed necessary.

Risks under the sustainability heading are
monitored together with other risks. However, issues
that directly affect our activities, areas carrying
regulatory complia