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FINANSAL TABLOLAR HAKKINDA

BAGIMSIZ DENETGI RAPORU

Vakif Gayrimenkul Yatirim Ortakligi A.S. Yonetim Kurulu'na

Finansal Tablolara lligkin Rapor

1. Vakif Gayrimenkul Yatirim Ortakligi A.S.'nin ("Sirket") 31 Aralik 2016 tarihli finansal durum tablosu (bilangosu) ile ayni tarihte sona eren hesap dénemine ait; kar
veya zarar tablosu, diger kapsamli gelir tablosu, 6zkaynak degisim tablosu ve nakit akis tablosu ile 5Snemli muhasebe politikalarini 6zetleyen dipnotlar ve diger
agiklayici notlardan olusan ilisikteki finansal tablolarini denetlemis bulunuyoruz.

Yénetimin Finansal Tablolara iliskin Sorumlulugu

2. Sirket yonetimi; finansal tablolarin Tirkiye Muhasebe Standartlari'na ("TMS") uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata

veya hile kaynakli 6nemli yanlislik icermeyen finansal tablolarin hazirlanmasini saglamak igin gerekli gérdiigii ic kontrolden sorumludur.

Bagimsiz Denetginin Sorumlulugu

3. Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak, bu finansal tablolar hakkinda goriis vermektir. Yaptigimiz bagimsiz denetim, Sermaye Piyasasi
Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina uygun olarak yiiritilmustir. Bu standartlar, etik hiikkiimlere uygunluk saglanmasini ve bagimsiz
denetimin, finansal tablolarin 6nemli yanlislik icerip icermedigine dair makul giivence elde etmek tizere planlanarak yiritiilmesini gerektirmektedir.

Bagimsiz denetim, finansal tablolardaki tutar ve agiklamalar hakkinda denetim kaniti elde etmek amaciyla denetim proseddirlerinin uygulanmasini igerir. Bu
prosediirlerin segimi, finansal tablolardaki hata veya hile kaynakli "6énemli yanlislik" risklerinin degerlendirilmesi de dahil, bagimsiz denetginin mesleki
muhakemesine dayanir. Bagimsiz denetgi risk degerlendirmelerini yaparken, sartlara uygun denetim prosediirlerini tasarlamak amaciyla, isletmenin finansal
tablolarinin hazirlanmasi ve gergege uygun sunumuyla ilgili i¢ kontrolli degerlendirir, ancak bu degerlendirme, isletmenin i¢ kontrollinin etkinligine iliskin bir
g6rliis verme amaci tasimaz. Bagimsiz denetim, bir biitiin olarak finansal tablolarin sunumunun degerlendirilmesinin yani sira, Sirket yonetimi tarafindan
kullanilan muhasebe politikalarinin uygunlugunun ve yapilan muhasebe tahminlerinin makul olup olmadiginin degerlendirilmesini de igerir.

Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gériisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Gortis

4. Gorlisimuze gore, finansal tablolar, Vakif Gayrimenkul Yatirim Ortakligi A.$.'nin 31 Aralik 2016 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren
hesap donemine ait finansal performansini ve nakit akislarini, TMS'ye uygun olarak tim 6nemli yonleriyle gercege uygun bir bigimde sunmaktadir.

Diger Hususlar

5.3 no'lu finansal tablo dipnotunda belirtildigi Uzere, Sirket hasilatinin tamaminu iliskili kuruluslardan saglamaktadir.



Mevzuattan Kaynaklanan Diger Yiikimliiliikler
6. 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiincti fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda

Denetgi Raporu 16 Subat 2017 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

7. TTK'nin 402. Maddesinin dérdiincii fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2016 hesap déneminde defter tutma diizeninin, kanun ile sirket esas
sozlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

8. TTK'nin 402. Maddesinin dérdiincii fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Engin Cubukcu, SMMM

Sorumlu Denetgi

istanbul, 16 Subat 2017



I('A'P Statement of Financial Position (Balance Sheet)
L |

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Unconsolidated

Footnote Reference Current Period Previous Period
31.12.2016 31.12.2015

Statement of Financial Position (Balance Sheet)

Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Trade Receivables
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Prepayments
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Trade Receivables
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Unrelated Parties
Inventories
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Other intangible assets
Prepayments
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from

Related Parties
Leasing Debts

Trade Payables

Trade Payables to Related Parties

Trade Payables to Unrelated Parties
Other Payables

Other Payables to Related Parties

Other Payables to Unrelated Parties
Current provisions

Current provisions for employee benefits
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Other Payables
Other Payables to Unrelated parties
Deferred Income
Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities
Total liabilities
EQUITY
Equity attributable to owners of parent
Issued capital

Inflation Adjustments on Capital
Share Premium (Discount)

4 100.586.329 241.392.716
3,5 87.633.713 0
6 10.902.192 6.359.668
6 10.902.192 6.359.668
7 7.678.666 3.078.475
3,7 4.864 9.500
7 7.673.802 3.068.975
8 78.812 63.818
9 4.203.361 4.475.775
9 0 388.967
211.083.073 255.759.419

211.083.073 255.759.419

6 29.062.160 3.639.409
6 29.062.160 3.639.409
7 3.464.744 8.440
7 3.464.744 8.440
11 136.193.496 65.381.916
10 608.971.758 514.245.000
12 646.899 791.728
13 31.259 13.201
13 31.259 13.201
9.529.353 6.449.902

30.320.928 10.618.506

818.220.597 601.148.102

1.029.303.670 856.907.521

14 0 108.713
3,14 0 108.713
3,14 0 108.713
6 1.104.267 208.525
3,6 0 724
6 1.104.267 207.801
7 2.379.711 189.604
3,7 13.179 0
7 2.366.532 189.604
16 309.949 253.560
16 309.949 253.560
17 3.159.142 513.914
6.953.069 1.274.316

6.953.069 1.274.316

7.715 0

7.715 0

17 157.171.516 32.939.539
16 188.558 136.863
16 188.558 136.863
157.367.789 33.076.402

164.320.858 34.350.718

864.982.812 822.556.803

18 213.000.000 205.400.000
18 21.599.008 21.599.008
18 246.731.349 246.731.349



Other Accumulated Comprehensive Income (Loss) 18
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement 18

Gains (Losses) on Remeasurements of Defined 18
Benefit Plans
Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity

Total Liabilities and Equity

19.872

19.872

19.872

6.389.742
334.818.016
42.424.825
864.982.812
1.029.303.670

18.688

18.688

18.688

4.709.369
269.954.662
74.143.727
822.556.803
856.907.521
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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

Marketing Expenses

Other Income from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)

Finance income

Finance costs

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE

TAX

Tax (Expense) Income, Continuing Operations
Current Period 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

Basic Earnings (Loss) Per Share from Continuing

Operations

Adi Pay Basina Kazang

Diluted Earnings Per Share

Diluted Earnings (Loss) per Share from Continuing

Operations

Sulandinilmis Pay Basina Kazang

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified

to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit

Plans

Other Comprehensive Income That Will Be Reclassified to

Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

Footnote Reference

19
19

20
20
21

23
23

24
24

25

26

26

Current Period

01.01.2016-31.12.2016

3.094.415
-799.181
2.295.234
2.295.234
-11.112.193
-4.651.090
27.124.159
13.656.110
1.243.827
0
14.899.937
27.836.262
-311.374

42.424.825

0
0
42.424.825
42.424.825

0
42.424.825

0,19920000

0,19920000

1.184

1.184

0

1.184
42.426.009

0
42.426.009

Previous Period
01.01.2015-31.12.2015

2.950.927
-1.002.889
1.948.038
1.948.038
-4.705.745
0
45.834.749
43.077.042
1.494.301
-142
44.571.201
29.782.187
-209.661

74.143.727

0
0
T74.143.727
74.143.727

0
T74.143.727

0,34810000

0,34810000

9.058

9.058

0

9.058
74.152.785

0
74.152.785
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Current Period Previous Period
01.01.2016-31.12.2016 01.01.2015-31.12.2015

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -14.301.523 3.630.508
Profit (Loss) 42.424.825 T74.143.727
Adjustments to Reconcile Profit (Loss) -55.784.670 -75.444.671

Adjustments for depreciation and amortisation expense 12,13 174.186 168.566
Adjustments for provisions 33.081 33.113
Adjustments for Interest (Income) Expenses -29.014.650 -29.729.473
Adjustments for fair value losses (gains) -26.977.287 -45.717.315
/;?él:)s;:yents for Fair Value Losses (Gains) of Investment 26.977.287 45.717.315
Adjustments for losses (gains) on disposal of non-current assets 0 -199.704
é(riél;s::yents for Losses (Gains) Arised From Sale of Investment 0 -199.704
Other adjustments to reconcile profit (loss) 23 0 142
Changes in Working Capital -941.678 4.931.452
?:cjzisvt:;(le:ts for decrease (increase) in trade accounts -29.965.975 -9.999 077
,I:celjl:ts;?\(levr:t'crs1 g)przt;i;'ss:e (Increase) in Other Receivables 8.056.495 13.069.995
Adjustments for decrease (increase) in inventories -70.811.580 -9.273.179
Decrease (Increase) in Prepaid Expenses -3.094.445 -6.463.118
Adjustments for increase (decrease) in trade accounts payable 895.742 159.718
Adjustments for increase (decrease) in other operating payables 2.197.822 189.604
é);f;ciet;,?djustments for Other Increase (Decrease) in Working 107.892.553 33.387.499
Cash Flows from (used in) Operations -14.301.523 3.630.508

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -154.229.502 -73.017.286
E::ift\is;acelpts from Sales of Equity or Debt Instruments of Other 0 30.170.288
EiiirtliePsyments to Acquire Equity or Debt Instruments of Other -86.932.616 0
Purchase of Property, Plant, Equipment and Intangible Assets 12,13 -47.415 -49.713

Purchase of property, plant and equipment 12 -20.078 -38.413
Purchase of intangible assets 13 -27.337 -11.300
Cash Inflows from Sale of Investment Property 0 19.000.000
Cash Outflows from Acquition of Investment Property -67.749.471 -123.409.083
Interest received 500.000 1.271.222

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 27.908.139 29.160.086

Proceeds from borrowings 1.500.000 0
Proceeds from Loans 1.500.000 0
Repayments of borrowings -1.500.000 0
Loan Repayments -1.500.000 0
Payments of Finance Lease Liabilities -108.048 -613.514
Interest paid -3.576 -12.191
Interest Received 28.019.763 29.785.791

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES . ~140.622.886 ~40.226.692

Net increase (decrease) in cash and cash equivalents -140.622.886 -40.226.692

gé::iogND CASH EQUIVALENTS AT THE BEGINNING OF THE 4 240.545.596 280.772.288

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 4 99.922.710 240.545.596
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Nature of Financial Statements Unconsolidated

of changes 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

Previous Period Dividends Paid

01.01.2015-31.12.2015
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

of changes in equity [at ]
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

Footnote Reference

Issued
Capital

203.319.794

2.080.206

205.400.000

205.400.000

7.600.000

Statement of changes in equity [abstract]

Inflation

Adjustments
on Capital

21.599.008

21.599.008

21.599.008

Balancing| Additional

Capital |Treasury|Adjustments due| premiums

Cross-Ownership| discounts

246.731.349

246.731.349

246.731.349

Under Common | Non-controlling

Equity attributable to owners of parent [member]

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

Gains/Losses on Revaluation and Remeasurement [member] . Gains (Losses) on
Gains (Losses) Due to

Change in Fair Value of
Increases ( Financial Liability
Increases ( Decreases) Attributable to Change

Decreases) on . i in Credit Risk of Equity
Revaluation of o 3 Liabilit

y
Property, Plant Revaluation of Defined Increases ( Instruments

s of Intangible Benefit Plans | Decreases)
and Equipment
Assets

Hedgin Share Of Other Comprehensive Other
ging income Of Associates And Exchange

TEIERE Joint Ventures Accounted for | Differences RESEIves
el Using Equity Method that will on e
Investments in 8 Equity Gains (

not be Reclassified to Profit or |Translation
Loss Losses)

9.630

9.058

18.688

18.688

1.184

Exchange

Reserve Of Gains or Losses on
Hedge

Gains or
Losses on
Hedges of Net

Foreign
Operations

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

Other
equity
interest

Restricted

Gains (Losses) on Revaluation and Reclassification . . Share of Other Reserves
Changein |Changein

Value of Value of

Comprehensive Income of Appropriated

@ . Associates and Joint From Profits
Gains (Losses) from Reserve of Forwar Foreign VRS A s T [member]

Gains (Losses) on
Remeasuring and/or
Reclassification of
Available-for-sale
Financial Assets

Financial Assets Other Elements of | Currency
Measured at Fair | Remeasuring Forward Basis
Value through Other or Contracts | Spreads
Comprehensive  |Reclassification

Income Adjustments

Using Equity Method that
will be Reclassified to Profit
or Loss

3.638.821

1.070.548

4.709.369

4.709.369

1.680.373

Retained Earnings

Prior 3
rior Years' | \ et profit
Profits or

or Loss

Losses

215.574.104 57.531.312 748.404.018

56.460.764 57.531.312

74.143.727  74.152.785

-2.080.206

269.954.662 74.143.727 822.556.803

269.954.662 74.143.727 822.556.803

72.463.354 74.143.727

42.424.825  42.426.009

-7.600.000

Non-controlling

interests [
member]

0 748.404.018

0 74.152.785

0 822.556.803

0 822.556.803

0 42.426.009



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)

urrent Period

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




