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AddING vALuE tO turkEy’S 
PrICELESS POtENtIAL

Retfund Development is the property 

development arm of Aerium and 

Cenor. The company has expertise 

in developing large-scale shopping 

centres and other commercial real 

estate schemes. Retfund manages 

all phases of land development and 

the refurbishment and extension of 

existing properties, from performing 

feasibility studies toconstruction 

management.

Since 2007 Retfund evaluated more 

than 100 projects in Turkey and 

is currently developing six majors 

projects in Istanbul and other major 

cities representing over $2bn of 

investment for the next 6 years. Other 

works in progress include ambitious 

masterplans for the city of Izmit 

and Icerenkoy (Istanbul). For these 

schemes, Retfund has been exploring 

multimodal transport options to 

optimise traffic patterns, preserving 

the environment through the creation 

of green spaces, leisure and meetings 

areas (squares, courtyards and large 

pedestrian walkways). Retfund’s 

strategy is to build the area as a “heart 

of the city” through the development 

of complementary activities, with 

cultural and educational components 

and focussing commercial activities 

in synergy with shopping centres 

where relevant to develop a truly 

sustainable urban area. “Our major 

interest is how to create better 

places and community spaces with 

public and commercial activitites 

for people and the cities with more 

responsible architecture and master 

planning,” explains Anthony Khoi, 

President Aerium Turkey. Retfund’s 

work is distinguished by its awareness 

of social responsibility, through 

attention to environmental aspects, 

civic needs, reducing waste and 

energy imprints, while seeking to 

support jobseekers, young people 

and the less able bodied, or homeless. 

Its developments partner with 

cultural, sporting, artistic and civic 

associations, offer a “forum” for 

local citizens and seek to reduce the 

digital divide and provide access 

to education and the arts. Each and 

every Retfund project liaises with 

non profitable organisations and the 

Red Crescent registered charity in 

Turkey. In Ankara, a primary school 

was restored and a healthcare clinic 

built. Retfund’s work in Bursa saw it 

complete an educational centre whose 

construction had been initiated by 

UNICEF. In Mersin, a day care centre 

for the Alzheimer’s Association is 

being constructed. After last year’s 

earthquake, Retfund worked with Van 

to create a Psychological clinic for kids 

and organised exhibitions of painting 

and sculpture and concerts. 

Turkey experienced a significant 

increase in FDI in real estate from 

2006, although the credit crunch 

between 2008 and 2010 brought 

many pipeline projects initiated by 

global developers to a halt. Retfund’s 

management team convinced its 

board to invest in the assets under 

management in 2007 and launch the 

construction works for renovation and 

extension in 2009. Knowing that due 

to the decrease in retail activities, 

its tenants would also support these 

renovation and extension investments 

during the recession, Retfund decided 

to turn the crisis into an opportunity 

and started the implementation of 

appropriately planned and scrutinised 

development projects. $150m was 

allocated without any leverage to 

this end – a particularly bold move 
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as many other foreign investors were 

leaving Turkey or putting an end to 

their activities and investment in the 

country. “Thanks to the dynamism of 

our local and pan-European teams of 

Aerium, our strategic planning and 

our proactive asset management, we 

have come out of the global crisis 

and downturn without damage to our 

companies. We have today a stronger 

and a more advantageous market 

position,” explains Anthony Khoi,. 

The extension of these shopping 

centres and the development of 

mixused projects will be followed by 

a second phase of extension aimed 

to introduce new urban activities and 

retailers carefully chosen to appeal to 

the catchment shopping population. 

This has only been made possible 

thanks to our excellent and effective 

asset, property and development 

management and the organisational 

quality of our teams both in Turkey 

and Europe. This has allowed us to 

add value to our assets and secure our 

investment in Turkey.”

The shopping centres managed by 

Retfund, are high quality sites centrally 

located on major roads. Those sites are 

suitable for progressive development 

with a goal to increase asset value. 

These include shopping centres in 

Ankara, Bursa, Mersin, Izmit, Haramidere 

and Icerenkoy. In Izmit and Icerenkoy, 

ambitious masterplans created with 

local municipal bodies are also in place.

“We want to be remembered as a 

developer who has contributed to 

the improvement of the cities and 

the life quality of the people. We 

are as developer and investor the 

servant of the community,” explains 

Anthony Khoi. Izmit Masterplan proposed by Cenor

CarrefourSA, Bursa




