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Kardan

Emergingnarkets player

Focuson middle-class needs

CorporateGovernance

Localplatforms

V Mainly Asia, Africa & CEE
V Initiates, develops, manag@sojects& assets

V Engaged owner: strategic & managegahtrol

V Real Estate, Water Infrastructure,
Banking &RetailLending

V Listed Amsterdam& TelAviv
V One Tier Board

V Decentralized operations:
localoperational management

V Optimizeopportunities& minimizerisks



Kardan Group

Kardan N.V.

98%

Water Infrastructure
Tahal

Tahal
Projects Tahal Assets

Real Estate
GTC Real Estate Holding

Kardan Land
China

GTC RE*
58%

*Total investment o the basis of Equity investment and shareholders loans 89.60.14

Financial Services
KFS

TBIF

KF
18%




9M 2014 Highlights Kardan Y <ARDAN N

A Grow & strengthen existing business

- Revenue growth, positive operating results & net profit in all segments
- Sold residential apartment building A2 Europark Dalian, China
- Europark Daliametail center: currentpre-lease of 50%

(of whichmany anchotenants)

A Debt servicing (short to medium term):

- Repaid debenture holders Series A and Seri¢®B 2014)

- Signed financing facilitg 33 mn) until end of 2015

- October 2014: agreement signed to sell subsidiary of TBIF,
expected net proceeds approx10 mn

- Continued processes to sell significant assets

A Negotiations with debenture holders
- Negotiations ongoing regarding postponement or rescheduling of payme
with the commitment to repay the debt in full



9M 2014 Financial Highlights Kardan Y <ARDAN N

Contribution to

net result 9M/ 14* | Q12013 | Q22013 | Q32013 | 9M / 13*
€ millions

Real Estate Asia 1.5 1.8 0.4 3.8 2.5 3.9 1.1 7.5 18.3

Water
Infrastructureg 0.6 2.8 0.2 3.6 5.0 (0.7) (8.4) (3.8) (2.9)
Projects

Water
Infrastructureg (0.2) 0.2 1.6 1.7 1.8 1.0 (0.1) 2.7 3.1
Assets

Financial Services 1.9 3.7 (0.1) 54 0.3 4.7) (9.5) (14.0) (18.8)

Others:

(Corporate G&A

Finance, Tax, (0.9) (15.4) (9.6) (25.9) (31.9) (18.0) (48.7) (98.9) (101.1)
Discontinued

ops)

Total 3.0 (6.9) (7.5) (11.4)  (22.3)  (185)  (65.6)  (106.5) (101.4)

*) OM totals areroundings



Kardan* gross debt development Y «ARDAN NV

Gross debt of Kardan NV and GTC RE

= Debentures ===| o0ans from banks

344

259

2011 2012 2013 Q32014 Q3/15 Q3/16  Q3/17  Q3/18  Q3/19  Q3/20

(*)CompanyOnly¢ KardanN.V. & GTC RE
(**) Principalsonly as atSeptembei30, 2014 Amounts exclude accrued interest and hedges.



Maturity of liabilities

Company Only, KardanN.V. (and GTC RE)

(principalonly as atSeptembei30, 2014

thru
(EURmillion) 12/2014 2015 201¢€ 2017 201€ 201¢ 202C total
Debenturesg
Series A* - 42 42 - - - - 84
Debentures SeriedB* - 43 43 44 43 43 44 260
Loanfrom Bank 28 5 - - - - - 33
Total 28 90 85 44 43 43 44 377

*) Nebf debentures held by subsidiaries



Expected cash flow Kardan Y «ARDAN NV

Company only- Kardan N.V. & GTC RE

October 1, 2014, September 30, 2016

Sources e millions
Cash & ST investmentsats1.10.14 0.2
Repayment of loans from subsidiaries 40.7
Sale / refinancef assets 220.3
Total sources 261.2
Uses

Series A debenturegiincipal) 84.0
Series B debenturegiincipal) 86.8
Repaymenbank loan 33.0
Interest expenses 30.0
G&A expenses less manageméads 10.2
Total uses 244.0

Expected cash &hort terminvestmentsat 30.09.2016 17.2



Real Estate Asia IEX kARDAN NV



http://www.kardanland.com/html/index.html

Real Estate Asia i 9M 2014 highlights Y <ARDAN N

AEBITE 1.8 mn (9M 2013¢ 8.3 mn) on lower equity earnings (less handovers)

A Net profit to Kardane 3.8 mn (9M 2013€ 7.5 mn)

A 987 apartments sold incl. enloc (201) sale of A2 building Dalian (9M 2013: 1,602)

A Current prelease Galleria Dalian approx. 50% (excl. Approx. 20% in advanced
negotiations)

A Galleria Dalian near completion: positive revaluatioh4 mn (9M 2013¢ 5.2 mn)

Residential Apartments

m Delivered m Sold

3461
2847

2272
17671883 2118
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Europark Dalian:
A2 building and retail centre



Europark Dalian: progress pictures
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Water Infrastructure IEX kARDAN NV

o o g

years of excellence
Water knowledge you can trust !



Water Infrastructure i 9M 2014 highlights Y «ARDAN NV

Tahal Projects Tahal Assets
A Revenue ud4% (yo-y) A Revenue up 6% {g-y)
AEBIT:€ 6.9mn OM 2013 € 2.6 mn) A Lower gross margin due to

construction activities
ANet profit to Kardane 3.6 mn

(9M 2013 € 3.8mn loss) A EBIT: stable a6 mn
ABacklog: USB29mn ANet result to Kardare 1.7 mn profit
(year end2013 USDB20mn) (9M 2013:€ 2.7 mn profit)
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TAHAL-ANGOLA
SEJA BEMVINDO




Financial Services 51 <ARDAN N




