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Independet Audit Comment

KAMUYU AYDINLATMA PLATFORMU

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

FINANSAL TABLOLAR HAKKINDA

BAGIMSIZ DENETGI RAPORU

Ufuk Yatirim Yonetim ve Gayrimenkul A.$. Yonetim Kurulu'na

Finansal Tablolara ligkin Rapor

1. Ufuk Yatirnnm Yonetim ve Gayrimenkul A.S. (Eski adiyla Fon Sinai Yatirnmlar A.S.)'nin ("Sirket")

31 Aralik 2016 tarihli finansal durum tablosu ile ayni tarihte sona eren hesap donemine ait; kar veya zarar ve diger kapsamli gelir tablosu, 6zkaynak degisim
tablosu ve nakit akis tablosu ile 5nemli muhasebe politikalarini 6zetleyen dipnotlar ve diger agiklayici notlardan olusan ilisikteki finansal tablolarini denetlemis
bulunuyoruz.

Yénetimin Finansal Tablolara iliskin Sorumlulugu

2. Sirket yonetimi; finansal tablolarin Tiirkiye Muhasebe Standartlari'na uygun olarak hazirlanmasindan, gercege uygun bir bicimde sunumundan ve hata veya
hile kaynakli 6nemli yanlislik icermeyen finansal tablolarin hazirlanmasini saglamak igin gerekli gérdiigi i¢ kontrolden sorumludur.

Bagimsiz Denetginin Sorumlulugu

3. Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak, bu finansal tablolar hakkinda géris vermektir. Yaptigimiz bagimsiz denetim, Sermaye Piyasasi
Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve Kamu Goézetimi, Muhasebe ve Denetim Standartlari Kurumu tarafindan yayimlanan Tiirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina uygun olarak yiritilmistir. Bu standartlar, etik hiikiimlere uygunluk saglanmasini ve bagimsiz
denetimin, finansal tablolarin énemli yanlislik icerip icermedigine dair makul giivence elde etmek lizere planlanarak yiiriitiilmesini gerektirmektedir.

Bagimsiz denetim, finansal tablolardaki tutar ve aciklamalar hakkinda denetim kaniti elde etmek amaciyla denetim proseddirlerinin uygulanmasini igerir. Bu
prosediirlerin se¢imi, finansal tablolardaki hata veya hile kaynakli "6nemli 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¢ kontrolii degerlendirir, ancak bu degerlendirme, isletmenin i¢ kontroliiniin etkinligine iliskin bir
gorlis verme amaci tasimaz. Bagimsiz denetim, bir bitiin olarak finansal tablolarin sunumunun degerlendirilmesinin yani sira, Sirket yonetimi tarafindan
kullanilan muhasebe politikalarinin uygunlugunun ve yapilan muhasebe tahminlerinin makul olup olmadiginin degerlendirilmesini de icerir.

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

Gortis

4. Goriisimuze gore, finansal tablolar, Ufuk Yatirim Yonetim ve Gayrimenkul A.S.'nin 31 Aralik 2016 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren
hesap donemine ait finansal performansini ve nakit akislarini, Tirkiye Muhasebe Standartlari'na uygun olarak tiim 6nemli yonleriyle gergege uygun bir bicimde
sunmaktadir.

Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere lligkin Raporlar



5.6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiinct fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 1 Mart 2017 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

6. 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 dnemli bir hususa rastlanmamistir.

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

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Didem Demer Kaya, SMMM

Sorumlu Denetgi

istanbul, 1 Mart 2017
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss
Financial Assets Held For Trading
Other Receivables
Other Receivables Due From Related Parties
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Property, plant and equipment
Fixtures and fittings
Intangible assets and goodwiill
Computer Softwares
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Trade Payables
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Current provisions
Current provisions for employee benefits
Other current provisions
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital

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

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

10

10

14

11

11
11

Current Period
31.12.2016

Footnote Reference

5.071.517

150.000
150.000
1.000
1.000
103.343
42.366
42.366
5.368.226
5.368.226

6.531
6.531

3.026
9.557
5.377.783

73.956
21.013

3.577
17.436
15.930

15.930
110.899
110.899

0
110.899

5.266.884
.000.000

Ul

-38.323
-38.323
-38.323

44,737
73.310
187.160
5.266.884
5.377.783

Previous Period
31.12.2015

52.835
4.990.243
4.990.243
4.990.243

101.743
23.794

5.168.615
5.168.615

959

959
11.730
12.689
5.181.304

10
10
11.817

17.999

1.479
16.520
29.826
29.826

39.692
39.692
39.692
69.518

5.111.786
5.000.000

-6.261
-6.261
-6.261

44,737
-180.327
253.637
5.111.786
5.181.304
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Nature of Financial Statements Unconsolidated

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

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

General Administrative Expenses

Marketing Expenses

Other Income from Operating Activities

PROFIT (LOSS) FROM OPERATING ACTIVITIES

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)

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

Gains (Losses) on Remeasurements of Defined Benefit
Plans

Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss

Other Components Of Other Comprehensive Income
That Will Be Reclassified To Profit Or Loss, Tax Effect

OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

12
12
13

14

12

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

Current Period Previous Period

01.01.2016 - 31.12.2016

0

0
-340.158
-1.922
537.944
195.864
195.864

195.864

-8.704
-8.704
187.160
187.160

0
187.160

-32.062

-32.062

-32.062
155.098

0
155.098

01.01.2015 - 31.12.2015

0

0
-256.564
-699
509.278
252.015
252.015

252.015

1.622
1.622
253.637
253.637

0
253.637

2.319

2.319

2.319
255.956

0
255.956
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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 4,995.111 -4,741.394
Profit (Loss) 187.160 253.637
Adjustments to Reconcile Profit (Loss) 9.553 31.570

Adjustments for depreciation and amortisation expense 10 1.343 1.150
Adjustments for provisions 29.993 7.338
ggjnu;tizents for (Reversal of) Provisions Related with Employee 30.583 7338
Adjustments for (Reversal of) Other Provisions -590
Adjustments for Interest (Income) Expenses -30.487 36.382
Adjustments for Interest Income -30.487 36.382
Adjustments for fair value losses (gains) -11.678
Adjustments for Fair Value Losses (Gains) of Financial Assets -11.678
Adjustments for Tax (Income) Expenses 14 8.704 -1.622
Changes in Working Capital 4.798.398 -5.026.601
Decrease (Increase) in Financial Investments 4.978.565 -4.978.565
Increase (Decrease) in Employee Benefit Liabilities -71.754
Adjustments for increase (decrease) in other operating payables 62.129 -653
Incrc?ase (Decrease) in Other Operating Payables to Related 1.508
Parties
:ac;;j:e (Decrease) in Other Operating Payables to Unrelated 60.621 653
S;I;iet;/?djustments for Other Increase (Decrease) in Working 170,542 47383
Decrease (Increase) in Other Assets Related with Operations -150.000 -46.730
Increase (Decrease) in Other Payables Related with Operations -20.542 -653
Cash Flows from (used in) Operations 4,995.111 -4,741.394

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -6.915
Purchase of Property, Plant, Equipment and Intangible Assets 10 -6.915

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 0

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° 4.988.196 “4.141.394

Net increase (decrease) in cash and cash equivalents 4.988.196 -4.741.394

gé:r:)gND CASH EQUIVALENTS AT THE BEGINNING OF THE 3 52.835 4.794.229

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 3 5.041.031 52.835



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]

. . . . . - an . 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 SLaine

Footnote Reference Earnings

Non-controlling

: " Put Opti . |

Balancing| Additional Capital Effects of R:/aIL:)atlznnn 3 e X Restricted interests [

Inflation | Account |  Capital . Combinations of Gains/Losses on Revaluation and Remeasurement [member] ESENEDISAINS OFEOSSES O Gains (Losses) on Revaluation and Reclassification Reserves member]
Adjustments for Contribution

Capital |Treasury|Adjustments due|premiums L Fund Related A lated Gains (Lt Hedge ch. i i o
( Fntltles or il Gacicr:lsn(]lijo:s:s) Gains (Losses) Due to am;(edosiies) O | Share of Other Comprehensive ER T, v:l:ieolfn Vaal:ieolfn Share of Other Comprehensive |Other Appropna?ed
on Capital | Merger Cross-Ownership| discounts Businesses Under Non-controlling ) ange in Fair Value of ging income Of Associates And Joint | 8 . " Income of Associates and Joint | Gains || From Profits
Capital Common Control from Instruments that Differences Gains (Losses) from |  Reserve of ol || [REIGER [t i o Ui [member]

i i ; Financial Assets Other Elements of | Currency . .
Equity Method that will not be Translation . on Hedges of Remeasuring and/or Forward Basis Equity Method that will be

ifi i S Measured at Fair Remeasuring i "
Reclassified to Profit or Loss Reclassification of Value through Other or Gt || S Reclassified to Profit or Loss

Comprehensive Reclassification
Income Adjustments

Issued
Capital

Interests VESTETS i Increases ( Increases ( Financial Liability Hedge Investments Ventures Accounted for Using & Gains or Losses Gains (Losses) on

Equity Decreases) on |Decreases) on . Attributable to Change

q g e in Equity
Instruments | Revaluation of | Revaluation : in Credit Risk of Liability [ - "' e
" of Defined Increases (
Property, Plant | of Intangible

. Available-for-sale
and Equipment fes Benefit Plans | Decreases)

Operations Financial Assets

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 5.000.000 -8.580 24737 AR ‘; 437.069 4.855.830 4.855.830

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 N
437.069 437.069

Total Comprehensive Income (Loss) 2.319 253.637 255.956
Profit (loss)
Other Comprehensive Income (Loss) 2319 2.319
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 5.000.000 -6.261 44,737 180,327 253637 5111786 5111786

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 5.000.000 -6.261 44.737 e 32_; 253.637 5.111.786 5.111.786

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 -
253.637 253.637
Total Comprehensive Income (Loss) -32.062 187.160 155.098
Profit (loss) 187.160 187.160
Other Comprehensive Income (Loss) -32.062 -32.062

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

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



