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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 Holding A.S. Yonetim Kurulu'na,

Giris

Akfen Holding A.S.'nin ("Sirket" veya "Akfen Holding") ve bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir) 30 Haziran 2017 tarihli ilisikteki konsolide
finansal durum tablosunun ve ayni tarihte sona eren alti aylik ara hesap donemine ait konsolide kar veya zarar ve diger kapsamli gelir tablosunun, konsolide
Ozkaynaklar degisim tablosunun ve konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin ézetinin ve diger agiklayici dipnotlarinin sinirli denetimini
yuritmus bulunuyoruz. Sirket yonetimi, s6z konusu ara dénem finansal bilgilerin Tiirkiye Muhasebe Standartlarina uygun olarak hazirlanmasindan ve gergege
uygun bir bigimde 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 Donem Finansal Bilgilerin,
isletmenin Yillik Finansal Tablolarinin Bagimsiz Denetimini Yiriten Denetci Tarafindan Sinirli Bagimsiz
Denetimi"ne uygun olarak yuritilmustur. Ara donem finansal bilgilere iliskin sinirli denetim, basta finans ve
muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin sorgulanmasi ve analitik proseddrler 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 gérus bildirmek olan bagimsiz denetimin kapsamina kiyasla énemli 6l¢lide dardir. Sonug olarak
ara donem finansal bilgilerin sinirli denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tim
onemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple, bir bagimsiz denetim
goriisl bildirmemekteyiz.

Sonug

Sinirli denetimimize gére ilisikteki ara donem konsolide finansal bilgilerin, Akfen Holdingi A.S.'nin ve bagli ortakliklarinin 30 Haziran 2017 tarihi itibariyla finansal
durumunun, finansal performansinin ve ayni tarihte sona eren alti aylik doneme iliskin nakit akislarinin Turkiye Muhasebe Standartlarina uygun olarak, dogru ve
gergege uygun bir goriinimiini saglamadig kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi gekmemistir.



Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Seda Akkus Tecer, SMMM

Sorumlu Denetgi

18 Agustos 2017

istanbul, Tiirkiye
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Statement of Financial Position (Balance Sheet)

Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Restricted Bank Balances
Trade Receivables
Trade Receivables Due From Related Parties
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

Non-current Assets or Disposal Groups Classified as Held

for Sale
Total current assets

NON-CURRENT ASSETS

Financial Investments
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Deferred Tax Asset
Other Non-current Assets
Total non-current assets

Total assets
LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Deferred Income
Current provisions
Current provisions for employee benefits
Other Current Liabilities
SUB-TOTAL

Liabilities included in disposal groups classified as held

for sale
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Other Payables

Other Payables to Related Parties
Non-current provisions

Non-current provisions for employee benefits
Deferred Tax Liabilities

28

9ve 28

9ve28

11

12

13

8ve 28

9ve 28

15ve 17

10

9ve28

15ve 17

Footnote Reference

Current Period

30.06.2017

1.813
60.729
60.729

107
107

164

71

93
2.503
219
2.125
67.660

253.296

320.956

611.506
611.500

6
1.882.193

1.168
4.217

4.217
6

40
2.499.130
2.820.086

4.502
729.019
1.535
1.172
363

196
3.519
21
3.498

2.988
2.988

0
741.759

0

741.759

487.887
11.524
11.524

1.498
1.498

Previous Period
31.12.2016

46.132
60.938
60.938

5.611
5.611

308

93

0
113.082

1.520.583

1.633.665

401.359
401.092
267
1.978.045

4.848
308

308
0

870
2.385.430
4.019.095

4.504
884.961
2.736
1.019
1.717
175
2.298

0

2.298

3.001
3.001
50
897.725

944.445

1.842.170

201.430
10.581
10.581

1.410
1.410



Total non-current liabilities 500.909 213.421

Total liabilities 1.242.668 2.055.591
EQUITY
Equity attributable to owners of parent 1.577.418 1.709.188
Issued capital 18 72.493 667.081
Inflation Adjustments on Capital -7.257 -7.257
Treasury Shares (-) 0 -1.899
Share Premium (Discount) 44.649 -131.785
Effects of Business Combinations Under Common 1.057 6.236
Control
Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss 68.620 187.732
Gains (Losses) on Revaluation and Remeasurement 68.620 187.732
Increases (Decreases) OI’.I Revaluation of 72574 102,431
Property, Plant and Equipment
Galns.(Losses) on Remeasurements of Defined 3.954 -4.699
Benefit Plans
Other Accumulated Comprehensive Income (Loss)
that will be Reclassified in Profit or Loss 373.675 373.492
Exchange Differences on Translation 18 379.767 388.923
Gains (Losses) on Hedge 18 -6.092 -15.431
Restricted Reserves Appropriated From Profits 20.479 20.479
Prior Years' Profits or Losses 931.392 110.028
Current Period Net Profit Or Loss 72.310 485.081
Non-controlling interests 18 0 254.316
Total equity 1.577.418 1.963.504

Total Liabilities and Equity 2.820.086 4,019.095
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Current Period 3 Previous Period 3
Months Months
01.04.2017 - 01.04.2016 -
30.06.2017 30.06.2016

Current Period Previous Period
Footnote Reference 01.01.2017 - 01.01.2016 -

30.06.2017 30.06.2016

Profit or loss [abstract]

PROFIT (LOSS)
Revenue 19 2.124 131.024 1.139 68.596
TOTAL REVENUE 2.124 131.024 1.139 68.596
Cost of sales 19 0 -65.563 0 -33.744
TOTAL COSTS 0 -65.563 0 -33.744
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 2.124 65.461 1.139 34.852
GROSS PROFIT (LOSS) 2.124 65.461 1.139 34.852
General Administrative Expenses 20 -18.090 -42.245 -8.446 -13.065
Other Income from Operating Activities 21 326 4.420 82 3.747
Other Expenses from Operating Activities 22 -3.864 -315 -124 -108

Share of Profit (Loss) from Investments Accounted for Using

Equity Method 11 102.174 66.178 96.640 14.057
PROFIT (LOSS) FROM OPERATING ACTIVITIES 82.670 93.499 89.291 39.483
Investment Activity Income 23 44371 498 44.160 72
Investment Activity Expenses -20 -29.947 0 -29.947
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 127.021 64.050 133.451 9.608
Finance income 24 39.167 55.048 19.606 15.488
Finance costs 25 -87.608 -83.097 -32.692 -50.088
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 18.580 36,001 120,365 54,99
TAX
Tax (Expense) Income, Continuing Operations -49 -1.604 0 2.912
Current Period Tax (Expense) Income 26 -2.950 -1.980
Deferred Tax (Expense) Income 26 -49 1.346 4.892
PROFIT (LOSS) FROM CONTINUING OPERATIONS 78.531 34.397 120.365 -22.080
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 10 -11.852 6.146 0 7.868
PROFIT (LOSS) 66.679 40.543 120.365 -14.212
Profit (loss), attributable to [abstract]
Non-controlling Interests -5.631 2.785 0 2.146
Owners of Parent 72.310 37.758 120.365 -16.358
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Sirdiiriilen Faaliyetlerden Pay Bagina Kazang (Zarar) 27 1,08000000 0,47000000 1,66000000 -0,30000000
Basic Earnings (Loss) Per Share from Discontinued
Operations
Siirdtiriilen Faaliyetlerden Pay Basina Kazang (Zarar) 27 -0,08000000 0,05000000 0,00000000 0,08000000
Diluted Earnings Per Share
Diluted Earnings (Loss) per Share from Continuing
Operations
Stirdiirtilen Faaliyetlerden Sulandirilmis Pay Basina Kazang (Zarar) 27 1,08000000 0,47000000 1,66000000 -0,30000000

Diluted Earnings (Loss) per Share from
Discontinued Operations

Durdurulan Faaliyetlerden Sulandirilmis Pay Basina Kazang (Zarar) 27 -0,08000000 0,05000000 0,00000000 0,08000000
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Current Period 3 Previous Period 3
Months Months
01.04.2017 - 01.04.2016 -
30.06.2017 30.06.2016

Current Period Previous Period
Footnote Reference 01.01.2017 - 01.01.2016 -

30.06.2017 30.06.2016

Statement of Other Comprehensive Income
PROFIT (LOSS) 66.679 40.543 120.365 -14.212
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified

to Profit or Loss -982 -151 -1.112 11
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that -982 -151 -1.112 11
will not be Reclassified to Profit or Loss
g::felz g::;z;ehenswe Income That Will Be Reclassified to 23.620 12.334 -29.508 27.782
Exchange Differences on Translation 5.645 5.849 -844 9.527
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 17.975 6.485 -28.664 18.255
will be Reclassified to Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 22.638 12.183 -30.620 27.793
TOTAL COMPREHENSIVE INCOME (LOSS) 89.317 52.726 89.745 13.581
Total Comprehensive Income Attributable to
Non-controlling Interests -3.456 9.114 330 9.328

Owners of Parent 92.773 43.612 89.415 4,253
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Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Profit (Loss) from Discontinued Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense

Adjustments for Impairment Loss (Reversal of
Impairment Loss)

Adjustments for Impairment Loss (Reversal of
Impairment Loss) of Property, Plant and Equipment

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for (Reversal of) Other Provisions
Adjustments for Interest (Income) Expenses
Adjustments for unrealised foreign exchange losses (
gains)

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method
Adjustments for Tax (Income) Expenses

Adjustments for (Income) Expense Caused by Sale or
Changes in Share of Associates, Joint Ventures and
Financial Investments

Other adjustments to reconcile profit (loss)
Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations

Adjustments for increase (decrease) in trade accounts
payable

Adjustments for increase (decrease) in other operating
payables

Other Adjustments for Other Increase (Decrease) in
Working Capital

Cash Flows from (used in) Operations

Dividends received

Payments Related with Provisions for Employee Benefits

Income taxes refund (paid)

Net Cash Flows on Discontinuing Operations

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Purchase of Property, Plant, Equipment and Intangible
Assets

Interest received

Net Cash Flows from Discontinuing Operations
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from borrowings

Repayments of borrowings

Interest paid

Other inflows (outflows) of cash

Net Cash Flows on Discontinuing Operations

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

Statement of cash flows (Indirect Method)

Footnote Reference

19ve 20

22
24 ve 25

11

26

23

11

5

Previous Period

Current Period

01.01.2017 - 30.06.2017

-106.310
66.679
78.531

-11.852
-95.278
1.045

3.631

33

3.598
15.453

28.893

-102.174

49

-44.147

1.972

-116.382

-107

-109.699

-1.203

-3.023

-2.350

-144.981
20.132

-613
19.152
-910

-1.275

1.766
-1.401
62.901
548.729
-430.207
-51.598
1.877
-5.900

-44.319

-44.319

46.132

1.813

01.01.2016 - 30.06.2016

81.373
40.543
34.397
6.146
-20.257
17.438

29.418

29.418
40

40

50.355

-52.934

-66.178

1.604

0
-39.776

-11.190

-12.558

-6.280

-6.946

-2.802

-19.490
78.081
-100
-2.708
25.590
-33.433

-18.316

740
-15.857
-54.395
213.782
146.867
-58.365
-49.387
-13.558

-6.455

-6.455

22.424

15.969



Statement of changes in equity [abstract]
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1.000TL

Consolidated

Presentation Currency
Nature of Financial Statements

Equity attributable to owners of parent [member]

a . o . A . = . Retained
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 EearE:i':!gs

Footnote Reference

Non-controlling

Additional Effects of Put Option Restricted interests [

Statement of changes in
equity [abstract]

Statement of changesin
equity [line items]

Balancing
Account

Capital
Contribution

Capital Combinations of

Entities or
Businesses Under

Cross-O hip| di t:
ross-Ownership| discounts) ' " -

Previous Period
01.01.2016 - 30.06.2016

Equity at beginning

of period 261900

-7.257 -76.029

Adjustments
Related to
Accounting Policy
Changes

Adjustments
Related to
Required
Changesin
Accounting
Policies

Adjustments
Related to
Voluntary
Changesin
Accounting
Policies

Adjustments
Related to Errors

Other Restatements
Restated Balances

Transfers

Total
Comprehensive
Income (Loss)

Profit (loss)

Other
Comprehensive
Income (Loss)

Issue of equity 420.000

Capital Decrease -14.819 14.819

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

61.210

Acquisition or
Disposal of a
Subsidiary

Increase (decrease)
through changes in
ownership interests
in subsidiaries that
do not resultin 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

157.694

-299.189

12.038

-2.328

18.046

-76.074

Revaluation Fund
Related with
Non-controlling |Payments
Interests

Accumulated
Gains (Losses)
from Investments
in Equity
Instruments

Gains/Losses on Revaluation and Remeasurement [member]

Increases (
Decreases) on
Revaluation of
Property, Plant
and Equipment

Increases (
Decreases) on
Revaluation of

Intangible

Assets

Gains (Losses) on Other
Remeasurements|Revaluation
of Defined Increases (
Benefit Plans | Decreases)

137.068 -3.789

-151

-151

Gains (Losses) Due to
Change in Fair Value of
Financial Liability
Attributable to Change in
Credit Risk of Liability

Gains (Losses) on Share Of Other Comprehensive

Hedging Instruments income Of Associates And Joint
that Hedge Ventures Accounted for Using Equity

Investments in Equity| Method that will not be Reclassified

Instruments to Profit or Loss

Other
Exchange
Differences REseves
on Of Other

Translation Sfims(
Losses)

Exchange
Differences

199.902

6.297

6.297

Reserve Of Gains or Losses on
Hedge

Gains or Losses
on Hedges of
Net Investment
in Foreign
Operations

22.005

-292

-292

Gains (Losses) on Revaluation and Reclassification .
Change in

Value of
Forward
Elements of
Forward
Contracts

Changein
Value of
Time
Value of
Options

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

Gains (Losses) from Reserve of
Financial Assets Other
Measured at Fair Value |Remeasuring or
through Other Reclassification
Comprehensive Income | Adjustments

Change in
Value of
Foreign
Currency
Basis
Spreads

Share of Other Comprehensive
Income of Associates and Joint
Ventures Accounted for Using
Equity Method that will be
Reclassified to Profit or Loss

Reserves member]

Appropriated
From Profits [
member]

96.508 610.178 29.186 1.401.402 371.087 1.772.489

29.186 -29.186

37.758 43.612 9.114  52.726

37.758 37.758 2.785  40.543

5.854 6.329  12.183

120.811

4.753 -71.321 255 -71.066

-76.029 2.781 0

-678 -3.006 -4.621 -7.627



through other
changes, equity

Increase (decrease)

Statement of changes in
equity [abstract]

Statement of changes in
equity [line items]

Adjustments
Related to

Accounting Policy
Changes

Adjustments
Related to
Voluntary
Changesin
Accounting
Policies

Other Restatements

Transfers -
485.081 485.081
Profit (loss) 72.310 72310 -5.631  66.679

Issue of equity

Capital Advance

Effects of Business
Combinations Under
Common Control

Dividends Paid

irrent Period Acquisition or

Disposal of a 0

Subsidiary

through other
changes, equity

Increase (Decrease)
through Treasury
Share Transactions

Transactions with
noncontrolling
shareholders

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
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

Increase (decrease)




