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ARA DONEM FINANSAL BILGILERE ILISKIN SINIRLI DENETIM RAPORU

Yesil Gayrimenkul Yatirnim Ortakligi Anonim Sirketi Yonetim Kurulu'na;

Giris

Yesil Gayrimenkul Yatirim Ortakligi Anonim Sirketi ("Sirket")'nin ekte yer alan 30 Haziran 2016 tarihli finansal durum tablosunun ve ayni tarihte sona eren alti aylik
ara hesap dénemine ait kar veya zarar ve diger kapsamli gelir tablosunun, 6zkaynak degisim tablosunun ve nakit akis tablosu ile 5nemli muhasebe politikalarinin

Ozetinin ve diger agiklayici dipnotlarinin sinirli denetimini ylirlitmis bulunuyoruz. Sirket Yonetimi, séz konusu ara dénem finansal bilgilerin Kamu Go6zetimi

Muhasebe ve Denetim Standatlar Kurumu ("KGK") tarafindan yayimlanan Turkiye Muhasebe Standardi 34 "Ara Dénem Finansal Raporlama" Standardina ("TMS
34") uygun olarak hazirlanmasindan ve gergege uygun bir bigcimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak s6z konusu
ara dénem finansal bilgilere iliskin bir sonug bildirmektir.

Sinirl Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi ("SBDS") 2410 "Ara Dénem Finansal Bilgilerin, isletmenin Yillik Finansal Tablolarinin Bagimsiz
Denetimini Yiiriiten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak ylritilmustir. Ara donem 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 gériis bildirmek olan bagimsiz denetimin kapsamina kiyasla énemli élgiide 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 goére ekte yer alan ara donem finansal bilgilerin, Yesil Gayrimenkul Yatirim Ortakligi Anonim Sirketi' nin 30 Haziran 2016 tarihi itibariyla
finansal durumunun, finansal performansinin ve ayni tarihte sona eren alti aylik ddneme iliskin nakit akislarinin Tiirkiye Muhasebe Standartlari'na uygun
olarak, dogru ve gergege uygun bir gériiniimiinii saglamadig kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi gekmemistir.

Sonucu Etkilemeyen, Dikkat Gekilmek Istenen Husus

ilisikteki finansal tablolarda, detaylari "Portféy Sinirlamalarina Uyumun Kontrolii" baslikli Not: 42'de agiklanan ve SPK'nin I1-14.1 "Sermaye Piyasasi'nda Finansal
Raporlamaya iliskin Esaslar Tebligi" uyarinca finansal tablolardan tiiretilmis 6zet bilgiler niteliginde olan bilgiler, SPK'nin 28660 sayili Resmi Gazete'de
yayimlanan 111-48.1 sayili "Gayrimenkul Yatirim Ortakliklarina iliskin Esaslar Tebligi" nin portféy sinirlamalarina uyumunun kontroliine iliskin hiikiimleri
cercevesinde hazirlanmistir. Sirket Yonetimi tarafindan, portfoy sinirlamalarina uyum hesaplamalarinda Teblig'in 24. Maddesinin "a" bendinde yer alan
Gayrimenkullere, gayrimenkul projelerine ve gayrimenkule dayali haklara aktif toplaminin en az %51'i oraninda yatirim yapmak zorundadirlar" sinirlamasi Not:

15'de yer alan Innovia Projesi igin verilen toplam 244.446.614 TL avans tutari dahil edilerek hesaplanmistir (31.12.2015: 162.059.231 TL Innovia Projesi) )

GURELI YEMINLI MALI MUSAVIRLIK VE BAGIMSIZ DENETIM HIZMETLERI A.S.

An Independent Member of BAKER TILLY INTERNATIONAL

Dr.Hakki DEDE

Sorumlu Ortak Bagdenetgi



Istanbul, 9 ABustos 2016
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Footnote Reference

Current Period Previous Period
30.06.2016 31.12.2015

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 18.018.903 16.667.797
Financial Investments 0 16.221
Trade Receivables 10 141.331.895 161.350.331
Trade Receivables Due From Related Parties 10,37 26.488.007 36.820.834
Trade Receivables Due From Unrelated Parties 10 114.843.888 124.529.497
Other Receivables 11 3.444.401 195.933
Other Receivables Due From Related Parties 11,37 6.425 0
Other Receivables Due From Unrelated Parties 11 3.437.976 195.933
Inventories 13 740.077.914 636.681.658
Prepayments 15 254.860.075 173.546.505
Current Tax Assets 25 39.780 20.342
Other current assets 26 36.443.919 27.518.911
SUB-TOTAL 1.194.216.887 1.015.997.698
Total current assets 1.194.216.887 1.015.997.698
NON-CURRENT ASSETS
Financial Investments 7 940.000 940.000
Trade Receivables 10 115.285.917 124.881.069
Trade Receivables Due From Unrelated Parties 10 115.285.917 124.881.069
Other Receivables 11 5.566.822 5.566.822
Other Receivables Due From Unrelated Parties 11 5.566.822 5.566.822
Investments accounted for using equity method 16 161.312.508 163.091.512
Investment property 17 130.752.055 122.695.001
Property, plant and equipment 18 174.851 214,711
Intangible assets and goodwiill 19 82.463 102.853
Other intangible assets 19 82.463 102.853
Prepayments 15 30.398.064 48.034.223
Other Non-current Assets 26 7.550.770 7.630.407
Total non-current assets 452.063.450 473.156.598
Total assets 1.646.280.337 1.489.154.296
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 222.677.023 177.592.555
Current Portion of Non-current Borrowings 82.869.433 69.178.975
Trade Payables 10 83.694.705 54.035.923
Trade Payables to Related Parties 10,37 69.372.356 48.694.997
Trade Payables to Unrelated Parties 10 14.322.349 5.340.926
Employee Benefit Obligations 20 420.323 243.607
Other Payables 11 3.118.783 2.424.748
Other Payables to Unrelated Parties 11 3.118.783 2.424.748
Deferred Income 15 3.902.351 4.175.730
Current provisions 22 1.798.267 1.744.278
Current provisions for employee benefits 22 105.510 73.005
Other current provisions 22 1.692.757 1.671.273
Other Current Liabilities 26 1.708
SUB-TOTAL 398.480.885 309.397.524
Total current liabilities 398.480.885 309.397.524
NON-CURRENT LIABILITIES
Long Term Borrowings 8 226.983.521 158.381.270
Trade Payables 10 28.403.813 57.129.714
Trade Payables To Related Parties 10,37 28.403.813 57.129.714
Deferred Income 15 745.863.976 710.257.571
Deferred Income from Unrelated Parties 15 745.863.976 710.257.571
Non-current provisions 22,24 99.335 79.751
Non-current provisions for employee benefits 22,24 99.335 79.751
Total non-current liabilities 1.001.350.645 925.848.306
Total liabilities 1.399.831.530 1.235.245.830

EQ

uITY



Equity attributable to owners of parent
Issued capital
Treasury Shares (-)
Share Premium (Discount)

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity
Total Liabilities and Equity

27
27
27
27

27

27
27

246.448.807
235.115.706
-3.279.031
2.576

65.291

21.998.992
-1.454.727
246.448.807
1.646.280.337

253.908.466
235.115.706
-3.279.031
2.576

70.223

20.930.999
1.067.993
253.908.466
1.489.154.296
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Current Period 3 Previous Period 3
Months Months
01.04.2016 - 01.04.2015 -
30.06.2016 30.06.2015

Current Period Previous Period
Footnote Reference 01.01.2016 - 01.01.2015 -

30.06.2016 30.06.2015

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 28 17.162.588 4.607.828 13.307.828 2.974.412
Cost of sales 28 -10.044.327 -3.413.249 -7.771.398 -2.790.249
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 7.118.261 1.194.579 5.536.430 184.163
GROSS PROFIT (LOSS) 7.118.261 1.194.579 5.536.430 184.163
General Administrative Expenses 29 -5.463.084 -7.754.758 -2.345.648 -2.846.168
Marketing Expenses 29 -3.688.170 -2.292.342 -2.147.157 -1.124.787
Other Income from Operating Activities 31 7.821.426 16.760.945 4.413.775 567.986
Other Expenses from Operating Activities 31 -8.299.458 -16.662.650 -5.390.305 -4.447.891
PROFIT (LOSS) FROM OPERATING ACTIVITIES -2.511.025 -8.754.226 67.095 -7.666.697
Investment Activity Income 32 101.379 369.084 100.500 366.803
Sha.re of Profit (Loss) from Investments Accounted for Using -1.779.004 193.135 1871777 3.067.406
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -4.188.650 -8.262.007 -1.704.182 -4.232.488
Finance income 33 14.403.147 6.255.634 10.992.206 2.340.198
Finance costs 33 -17.669.224 -9.469.496 -12.341.193 -5.445.075
_':E)? AU (K53 (e GO DINE CIRERAIOR, EIHAOK -7.454.727 -11.475.869 -3.053.169 -7.337.365
PROFIT (LOSS) FROM CONTINUING OPERATIONS -1.454.727 -11.475.869 -3.053.169 -7.337.365
PROFIT (LOSS) -7.454.727 -11.475.869 -3.053.169 -7.337.365
Profit (loss), attributable to [abstract]
Non-controlling Interests 0
Owners of Parent -71.454.727 -11.475.869 -3.053.169 -7.337.365
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Discontinued
Operations
Durdurulan Faaliyetlerden Pay Bagina Kazang 36 -0,03170000 -0,04880000 -0,01300000 -0,03120000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 4.932 10,737 4.932 10.737
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 4.932 10,737 4.932 10737
Plans
Taxes Relating To Components Of Other Comprehensive 0 0 0 0
Income That Will Not Be Reclassified To Profit Or Loss
Other Comprehensive Income That Will Be Reclassified to 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -4,932 -10.737 -4.932 -10.737
TOTAL COMPREHENSIVE INCOME (LOSS) -7.459.659 -11.486.606 -3.058.101 -7.348.102
Total Comprehensive Income Attributable to
Non-controlling Interests 0

Owners of Parent -7.459.659 -11.486.606 -3.058.101 -7.348.102



Statement of cash flows (Indirect Method)
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

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 -49.771.604 29.521.614
Profit (Loss) -71.454.727 -11.475.869
Profit (Loss) from Continuing Operations -7.454.727 -11.475.869
Adjustments to Reconcile Profit (Loss) 6.161.352 5.088.101
Adjustments for depreciation and amortisation expense 17,18,19 179.957 268.316
Adjustments for Impairment Loss (Reversal of Impairment Loss) 48.959 2.053.409
)Agiu;:(r:r;ie:;ls)lf;r Impairement Loss (Reversal of Impairment Loss 10 48.959 60.289
ﬁffz\s;r:fonr}c:or Impairment Loss (Reversal of Impairment Loss) 13 1.993.120
Adjustments for provisions 68.641 550.402
/;:jnu:fti;zents for (Reversal of) Provisions Related with Employee 22,24 47.157 160,313
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 22 21.484 487.439
Adjustments for (Reversal of) Other Provisions 22 -97.350
Adjustments for Interest (Income) Expenses 4.185.291 2.705.912
Adjustments for Interest Income 32 -14.397.252 -5.986.460
Adjustments for interest expense 33 17.414.445 8.674.613
Deferred Financial Expense from Credit Purchases 10 1.007.248 355.839
Unearned Financial Income from Credit Sales 10 160.850 -338.080
?j:t&itl:gegésuf:; l\L/leglsc,)t;lbuted Profits of Investments Accounted 16 1.779.004 123.135
Adjustments for losses (gains) on disposal of non-current assets -100.500 -366.803
ﬁgizf;cments for Losses (Gains) Arised From Sale of Tangible 32 -100.500 -366.803
Changes in Working Capital -48.478.229 35.909.382
?:::S;T’T:ts for decrease (increase) in trade accounts 10 28.488.405 29 455.638
gg{:ié:;?:; ggzict:irss:e (Increase) in Other Receivables 1 3.179.492 1.816.012
Adjustments for decrease (increase) in inventories 13 -103.396.256 -81.842.984
Decrease (Increase) in Prepaid Expenses 15 1.563.239 -8.305.959
Adjustments for increase (decrease) in trade accounts payable 10 772.031 14.961.369
Increase (Decrease) in Employee Benefit Liabilities 176.716 172.786
Adjustments for increase (decrease) in other operating payables 11 694.035 -3.267.153
Increase (Decrease) in Deferred Income 15 35.333.026 90.028.123
g;l;iet;/?djustments for Other Increase (Decrease) in Working 8.929.933 -108.450
Decrease (Increase) in Other Assets Related with Operations 26 -8.929.933 -108.450
Cash Flows from (used in) Operations -49.771.604 29.521.614
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -13.237.274 -74.003.020
:i,r;,cne;gfef;c:e::les of property, plant, equipment and 18.19 575500 599 813
Purchase of Property, Plant, Equipment and Intangible Assets 18,19 -8.572.124 -7.806.834
Cash advances and loans made to other parties -65.240.650 -66.718.999
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 124.359.984 43.467.913
Payments to Acquire Entity's Shares or Other Equity Instruments -3.004.381
Payments to Acquire Entity's Shares 27 -3.004.381
Proceeds from borrowings 127.377.177 49.160.447
Interest paid -3.017.193 -2.688.153
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° 1.351.106 -1.013.493
Net increase (decrease) in cash and cash equivalents 1.351.106 -1.013.493
glE\;:);:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 6 16.667.797 2.320.577
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 6 18.018.903 1.307.084



Statement of changes in equity [abstract]
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Equity attributable to owners of parent [member]

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings
Footnote Reference

Non-controlling
. - Effects of Put Opti . oth e
Balancing| Additional Combiicatsi;ns of R:/alL:)atI;nn . —_— . Restricted | uietr interests [
Inflation [ Account |  Capital Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on SSENEBIDEITs BEEOSSEs O Gains (Losses) on Revaluation and Reclassification Share of Other Reserves Gy member]

Issued . A, i Entities or Fund Related i Hedge i i -
Adjustments|  for |Contribution heaitl e Eellis ({LeEss) Uk Hedging Share Of Other Comprehensive Other g Chanecinichaneell Comprehensive Income of Appropriated

Capital N Businesses with Gains (Losses; ange in Fair Value of q Exchange Value of Value of 2 Prior
on Capital | Merger ( ) & Instruments that |income Of Associates And Joint £ [Reserves Associates and Joint From Profits

Capital from Increases Financial Liability Hed Vent A ted for Usi Differences Of Oth i Gains or . Gains (Losses) from Reserve of Forward Foreign Vent A ted f [member] Years' | Net Profit
Control Interests Investments in Increases ( Decreases) Attributable to Change edge entures Accounted for Using on o Llosseson Gains (Losses) on FinanciallASsets Other Elements of | Currency CHTHEES ACCONRECE IO Profitsor | orLoss

) - " Investmentsin | Equity Method that will not be . Gains ( . R ing and, . Using Equity Method that will|Losses
Equit Decreases) on . Credit Risk of s = ; T lati = emeasuring and/or " . Forward B: /! ;

R Revaluation of (=l IISIEEI LS Equity Reclassified to Profitor Loss |''o"> 20" | Losses) Hedges of Net Reclassificabtion of | MeasuredatFair | Remeasuring onar s be Reclassified to Profit or
Instruments Revaluation of Defined Increases ( Liability (S S Investmentin |Losses Value through Other or Contracts | Spreads less

Property, Plant - 5 . Available-for-sale . -
P y of Intangible | Benefit Plans | Decreases) Foreign el ) Comprehensive  |Reclassification
and Equipment " Financial Assets .
Assets Operations Income Adjustments

Losses

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 27 235.115.706 2.576 81.104 30.526.241 1o coc s 42' 256.130.385 256.130.385

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 R
7 18.595.242 18.595.242

Total Comprehensive Income (Loss) -11.486.606 -11.486.606

11.475.869

Profit (loss) 27 -11.475.869 -11.475.869

11.475.869

Other Comprehensive Income (Loss) -10.737 -10.737 -10.737
Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid
01.01.2015 - 30.06.2015
Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share -

Transactions 3.004.381 -3.004.381 -3.004.381

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 N il 639. .639.
quity p 27 235.115.706 3.004.381 2576 70.367 20.930.999 11.475.869 241.639.398 241.639.398

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 27 235.115.706 3.279.031 2.576 70.223 20.930.999 1.067.993 253.908.466 253.908.466
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 27 1.067.993 -1.067.993

Total Comprehensive Income (Loss) -7.454.727  -7.459.659 -7.459.659
Profit (loss) 27 -7.454.727  -7.454.727 -7.454.727
Other Comprehensive Income (Loss) -4.932 -4.932 -4.932

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments




Current Period Dividends Paid

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Increase (decrease) through other changes, equity

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




