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Independet Audit Comment

KAMUYU AYDINLATMA PLATFORMU

Independent Audit Company GUNEY BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.
Audit Type Limited
Audit Result Positive

Ara Dénem Konsolide Finansal Bilgilere iligkin Sinirli Denetim Raporu

Akfen Gayrimenkul Yatirim Ortakligi A.S. Yonetim Kurulu'na,

Girig

Akfen Gayrimenkul Yatirim Ortakligi A.S.'nin ("Sirket" veya "Akfen GYO") ve bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir) 30 Haziran 2016 tarihli
ilisikteki konsolide finansal durum tablosunun ve ayni tarihte sona eren alti aylik ara hesap dénemine ait konsolide kér veya zarar ve diger kapsamli gelir
tablosunun, konsolide 6zkaynaklar degisim tablosunun ve konsolide nakit akis tablosu ile dnemli muhasebe politikalarinin ézetinin ve diger aciklayici
dipnotlarinin sinirli denetimini yliriitmis bulunuyoruz. Sirket yonetimi, s6z konusu ara dénem finansal bilgilerin Tiirkiye Muhasebe Standartlarina uygun olarak
hazirlanmasindan ve gergege uygun bir bicimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak s6z konusu ara dénem
finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi (SBDS) 2410 "Ara Dénem Finansal Bilgilerin, isletmenin Yillik Finansal Tablolarinin Bagimsiz
Denetimini Yiriiten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak yiiritiilmistir. Ara dénem finansal bilgilere iliskin sinirli denetim, basta
finans ve muhasebe konularindan sorumlu kisiler olmak lzere ilgili kisilerin sorgulanmasi ve analitik prosediirler ile diger sinirli denetim prosediirlerinin
uygulanmasindan olusur. Ara dénem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlari'na uygun olarak yapilan ve amaci finansal
tablolar hakkinda bir goriis bildirmek olan bagimsiz denetimin kapsamina kiyasla énemli 6lgtide dardir. Sonug olarak ara dénem finansal bilgilerin sinirli
denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tiim énemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu
sebeple, bir bagimsiz denetim goriisii bildirmemekteyiz.

Sonug

Sinirli denetimimize gore ilisikteki ara dénem konsolide finansal bilgilerin, Akfen Gayrimenkul Yatirim Ortakligi A.$.'nin ve bagli ortakliklarinin 30 Haziran 2016
tarihi itibariyla finansal durumunun, finansal performansinin ve ayni tarihte sona eren alti aylik déneme iliskin nakit akislarinin Tlrkiye Muhasebe Standartlarina
uygun olarak, dogru ve gergege uygun bir gériinimiinii saglamadigi kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi cekmemistir.

Diger husus

Grup'un Kamu Gozetimi Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Muhasebe Standartlari'na ("TMS") uygun olarak 31
Aralik 2015 tarihi itibariyle diizenlenmis konsolide finansal tablolar bir baska Denetim Sirketi tarafindan denetlenmis ve 24 Subat 2016 tarihli raporunda s6z
konusu konsolide finansal tablolar tizerinde olumlu goriis beyan etmistir. Grup'un TMS 34'e uygun olarak 30 Haziran 2015 tarihi itibariyle diizenlenmis ara
dénem konsolide finansal tablolari da ayni Denetim Sirketi tarafindan sinirli incelemeye tabi tutulmus ve 10 Agustos 2015 tarihli raporunda ilgili ara donem
konsolide finansal tablolarin TMS 34'e uygun olarak hazirlanmadigi kanaatine varilmasina sebep olacak herhangi bir hususa rastlamadigini ifade etmistir.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited



Seda Akkus Tecer, SMMM

Sorumlu Ortak, Denetgi

3 Agustos, 2016

istanbul, Tiirkiye



Statement of Financial Position (Balance Sheet)
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Presentation Currency TL

Nature of Financial Statements Consolidated

Previous Period
31.12.2015

Current Period
30.06.2016

Footnote Reference

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 5 12.415.286 16.238.637
Trade Receivables 8.820.914 17.179.374
Trade Receivables Due From Unrelated Parties 7 8.820.914 17.179.374
Other Receivables 26.621 147.465
Other Receivables Due From Unrelated Parties 8 26.621 147.465
Prepayments 16 2.082.705 1.413.980
Other current assets 17 1.195.587 1.558.622
SUB-TOTAL 24.541.113 36.538.078
Total current assets 24.541.113 36.538.078
NON-CURRENT ASSETS
Financial Investments 5 48.066.000 47.664.000
Other Receivables 17.815.136 17.074.766
Other Receivables Due From Unrelated Parties 17.815.136 17.074.766
Investment property 1.477.605.316 1.428.360.875
Property, plant and equipment 10 146.066 134.379
Intangible assets and goodwiill 54.052 53.318
Other intangible assets 11 54.052 53.318
Prepayments 16 11.558.494 12.995.995
Deferred Tax Asset 24 3.104.624 5.745.079
Other Non-current Assets 17 37.685.341 37.291.467
Total non-current assets 1.596.035.029 1.549.319.879
Total assets 1.620.576.142 1.585.857.957
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 5.023.180 0
Current Portion of Non-current Borrowings 43.604.902 44.730.329
Trade Payables 5.338.412 5.923.557
Trade Payables to Related Parties 4ve7 3.012.718 3.742.189
Trade Payables to Unrelated Parties 7 2.325.694 2.181.368
Other Payables 1.344.920 2.490.694
Other Payables to Unrelated Parties 8 1.344.920 2.490.694
Deferred Income 16 2.545.208 0
Current provisions 466.975 450.977
Current provisions for employee benefits 15 466.975 450.977
Other Current Liabilities 17 1.264.951 1.276.726
SUB-TOTAL 59.588.548 54.872.283
Total current liabilities 59.588.548 54.872.283
NON-CURRENT LIABILITIES
Long Term Borrowings 6 665.263.496 659.286.603
Non-current provisions 100.704 80.773
Non-current provisions for employee benefits 15 100.704 80.773
Deferred Tax Liabilities 24 68.267.219 63.911.239
Other non-current liabilities 17 3.520.427 3.600.533
Total non-current liabilities 737.151.846 726.879.148
Total liabilities 796.740.394 781.751.431
EQUITY
Equity attributable to owners of parent 793.159.311 773.453.673
Issued capital 18 184.000.000 184.000.000
Inflation Adjustments on Capital 18 317.344 317.344
Share Premium (Discount) 18 58.880.000 58.880.000
(E:f()fiil’f(s)lof Business Combinations Under Common 53.748.727 53.748.727
e come( L)
Exchange Differences on Translation -58.426.468 -72.009.383
Restricted Reserves Appropriated From Profits 18 4,147 4,147
Prior Years' Profits or Losses 548.512.838 595.495.917



Current Period Net Profit Or Loss 6.122.723 -46.983.079
Non-controlling interests 30.676.437 30.652.853
Total equity 823.835.748 804.106.526

Total Liabilities and Equity 1.620.576.142 1.585.857.957
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Presentation Currency TL

Nature of Financial Statements Consolidated

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)

General Administrative Expenses

Other Income from Operating Activities

Other Expenses from Operating Activities

PROFIT (LOSS) FROM OPERATING ACTIVITIES

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income

Finance costs

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

Tax (Expense) Income, Continuing Operations
Deferred Tax (Expense) Income

PROFIT (LOSS) FROM CONTINUING OPERATIONS

PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified
to Profit or Loss

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

Footnote Reference

19
19

20
21
21

22
23

24

Current Period
01.01.2016 -
30.06.2016

26.136.874
-4.193.326
21.943.548
21.943.548
-4.276.951
84.886
-1.115.180
16.636.303
16.636.303
18.863.458
-23.704.325

11.795.436

-5.649.129
-5.649.129
6.146.307
6.146.307

23.584
6.122.723

13.582.915

13.582.915
13.582.915
19.729.222

23.584
19.705.638

Statement of Profit or Loss and Other Comprehensive Income

Previous Period
01.01.2015 -
30.06.2015

24.049.719
-3.228.471
20.821.248
20.821.248
-3.583.585
242.692
-491.208
16.989.147
16.989.147
18.003.348
-38.721.523

-3.729.028

-4.993.225
-4.993.225
-8.722.253
-8.722.253

-795.029
-71.927.224

23.564.807

23.564.807
23.564.807
14.842.554

-795.029
15.637.583

Current Period 3
Months
01.04.2016 -
30.06.2016

13.528.683
-2.198.048
11.330.635
11.330.635
-2.453.637
56.329
-1.018.273
7.915.054
7.915.054
12.170.858
-9.798.226

10.287.686

-2.419.431
-2.419.431
7.868.255
7.868.255

341.570
7.526.685

8.498.723

8.498.723
8.498.723
16.366.978

341.570
16.025.408

Previous Period 3
Months
01.04.2015 -
30.06.2015

13.284.487
-1.709.737
11.574.750
11.574.750
-2.098.982
115.175
-133.083
9.457.860
9.457.860
7.358.830
-24.164.906

-7.348.216

-1.840.298
-1.840.298
-9.188.514
-9.188.514

-713.733
-8.474.781

11.014.936

11.014.936
11.014.936
1.826.422

-713.733
2.540.155
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Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2016 - 30.06.2016 01.01.2015-30.06.2015

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 25.590.446 27.511.940
Profit (Loss) 6.146.307 -8.722.253
Profit (Loss) from Continuing Operations 6.146.307 -8.722.253
Adjustments to Reconcile Profit (Loss) 8.762.747 33.166.653
Adjustments for depreciation and amortisation expense 10vell 15.382 17.719
Adjustments for provisions 35.929 99.693
/l-a\:{]u;fti:;ents for (Reversal of) Provisions Related with Employee 15 35.929 99693
Adjustments for Interest (Income) Expenses 18.515.338 16.486.225
Adjustments for unrealised foreign exchange losses (gains) -15.361.150 11.471.370
Adjustments for Tax (Income) Expenses 24 5.649.129 4.993.225
Other adjustments to reconcile profit (loss) -91.881 98.421
Changes in Working Capital 10.638.466 3.041.101
f:::scz’?:ts for decrease (increase) in trade accounts 8.358.460 2.712.342
QZ{::;:;T:; g;zztt:irssze (Increase) in Other Receivables 619,526 871,770
Adjustments for increase (decrease) in trade accounts payable -585.145 4.314.482
Adjustments for increase (decrease) in other operating payables 2.746.740 5.456.140
g;l;iet;/?djustments for Other Increase (Decrease) in Working 737.937 3.145.409
Cash Flows from (used in) Operations 25.547.520 27.485.501
Interest received 42.926 55.239
Payments Related with Provisions for Employee Benefits 0 -28.800
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -15.855.533 -45.484.392
Proceeds from sales of property, plant, equipment and
intangible assets 1.881 0
Purchase of Property, Plant, Equipment and Intangible Assets -29.684 -5.067
Cash Outflows from Acquition of Investment Property -15.827.730 -45.479.325
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -13.558.264 32.750.436
Proceeds from borrowings 5.000.000 340.522.639
Proceeds from Loans 5.000.000 340.522.639
Repayments of borrowings -449.416 -294.794.105
Loan Repayments 0 -287.379.997
Cash Outflows from Other Financial Liabilities -449.416 -7.414.108
Interest paid -18.639.626 -13.205.220
Interest Received 530.778 253.268
Other inflows (outflows) of cash 0 -26.146
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° -3.823.351 14.777.984
Net increase (decrease) in cash and cash equivalents -3.823.351 14.777.984
(;IE\::-:),:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 16.238.637 24.072.498
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 25 12.415.286 38.850.482



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2015 - 30.06.2015

TL

Consolidated

ofch

ges in equity [ab: |
Statement of changes in equity [line items]
Equity at beginning of period

Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division
Effects of Business Combinations Under Common

Control

Advance Dividend Payments
Dividends Paid

Decrease through Other Distributions to Owners
Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment

Transactions

Acquisition or Disposal of a Subsidiary

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of
control, equity

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability)
or Firm Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Time Value of Options and Included in Initial
Cost or Other Carrying Amount of Non-Financial
Asset (Liability) or Firm Commitment for which Fair
Value Hedge Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity

Equity at end of period

Statement of changes in equity [abstract]

Statement of changes in equity [line items]
Equity at beginning of period
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Statement of changes in equity [abstract]

Footnote Reference

Balancing| Additional
Inflation | Account Capital
Adjustments|  for Contribution
on Capital | Merger
Capital

Issued
Capital

184.000.000 317.344

184.000.000 317.344

184.000.000 317.344

Equity attributable to owners of parent [member]

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss

Effects of Put Option
Combinations of | Revaluation
Entities or Fund Related Accumulated
Businesses with Gains (Losses)
Cross-Ownership| discounts | Under Common | Non-controlling from
Control Interests

Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on
Hedging
Instruments that

Gains (Losses) Due to Shgre Of Other Comprehensive Other
Change in Fair Value of income Of Associates And Exchange Reserves
Increases ( Financial Liability Hedge Joint Ventures Accounted for |Differences Of Other
Investments in Increases ( Decreases) |Gains (Losses)on| Other Attributable to Change e Using Equity Method that will on .
Equity Decreases) on Investmentsin | |+ e Reclassified to Profit or |Translation f:;::s()

Loss

Revaluation of on Remeasurements|Revaluation in Cre.dit_F?isk of Equity
Instruments Revaluation of Defined Increases ( Liability

Property, Plant Instruments

) vt of Intangible Benefit Plans | Decreases)

Assets

58.880.000 53.748.7271

58.880.000 53.748.727

58.880.000 53.748.7271

Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss

RO EE @ lesEs e Gains (Losses) on Revaluation and Reclassification . .
Changein |Changein

Value of Value of
Gains or (e Gains (Losses) from Reserve of Forward Foreign
Losses on R Financial Assets Other Elements of Curre.ncy
Hedges of Net Reclassificagtion of Measured at Fair | Remeasuring Forward Basis
Investment in . Value through Other or Contracts | Spreads
) Available-for-sale a o
Foreign Comprehensive  |Reclassification

: Financial Assets i
Operations Income Adjustments

-68.636.240

23.564.807

-45.071.433

-72.009.383

13.582.915

Retained Earnings

Non-controlling
Other

Restricted N interests [
Reserves Sy member]

Share of Other interest

Comprehensive Income of Appropriated
Associates and Joint From Profits Prior Years'
Ventures Accounted for [member] Profits or
Using Equity Method that Losses
will be Reclassified to Profit
or Loss

Net Profit
or Loss

4.147 597.943.704 -2.447.787 823.809.895 32.410.271 856.220.166

0 -2.447.787 2.447.787 0 0

0 0 -7.927.224  15.637.583 -795.029 14.842.554

4.147 595.495.917 -7.927.224 839.447.478 31.615.242 871.062.720

4.147 595.495.917 . T73.453.673

46.983.079 30.652.853 804.106.526

0 -46.983.079 46.983.079 0 0

0 0 6.122.723 19.705.638 23.584 19.729.222



Dividends Paid 0
01.01.2016 - 30.06.2016

Increase (Decrease) through Treasury Share 0
Transactions

Acquisition or Disposal of a Subsidiary

Current Period

0

Transactions with noncontrolling shareholders 0

Amount Removed from Reserve of Change in Value

of Forward Elements of Forward Contracts and

Amount Removed from Reserve of Cash Flow
Included in Initial Cost or Other Carrying Amount of

Hedges and Included in Initial Cost or Other
Non-Financial Asset (Liability) or Firm 0

Carrying Amount of Non-Financial Asset (Liability)
Commitment for which Fair Value Hedge

or Firm Commitment for which Fair Value Hedge
Accounting is Applied
0

Accounting is Applied

Increase (decrease) through other changes, equity



