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AKFEN GYO Mays 2017 Otel Performans Ozeti

Akfen Reit May 2017 Hotel Performance Summary

» Degisken kira sdzlesmeleri ile Accor tarafindan isletilen 15 tanesi Turkiye'de, 4 tanesi Rusyada bulunan toplam 19 operasyonel otelden elde edilen kira geliri 2017 yili ilk 5 aylik
dénemde 2016 yilinin ayni dénemine gore Euro bazinda %19,9 azal mustir.

19 Accor Operated Hotels, 15 of which arein Turkey, and 4 in Russia for which we have variable lease agreements with Accor, rental income from these hotels decreased by %019,9 in Euro terms for
the first five months of 2017 compared to the same period of 2016. In TL terms

» Sabit kira sizlesmeli KKTC Merit Park Oteli ve Samara Ofis projesi de dahil olmak Gizere 2017 yilimin ilk 5 aylik déneminde gerceklesen toplam kira geliri 2016 yilinin ayn dénemine
gore Euro bazinda %12,8 azal mustir.

Total Rent Revenue including the fixed rental income from Northern Cyprus Merit Hotel and Samara Office, decreased by %12,8 in Euro terms for the first 5 months of 2017 compared to last year
Turkiye- IbisOtel (2017 Mayis/ 2016 M ayis K ar silastir ma)

Turkey - IbisHotels (2017 May / 2016 May Comparison)

» 2017 yili ilk 5 aylik donemde T urkiye'de bulunan operasyonel 10 Ibis Otel'in ortalama oda fiyat: Euro bazinda 29,9€ olarak gerceklesmistir.

10 Operational Ibis Hotelsin Turkey reported an overall ADR of 29,9€ for the first 5 months of 2017

» Turkiye'de faaliyette bulunan 10 Ibis Otel'in ortalama doluluk orani 2017 yilinin ilk 4 aylik déneminde %62,5 olarak gergeklesmistir.

Overall Occupancy Ratio for 10 /bis Hotels in Turkey is %62,5 for the first 5 months of 2017

» 2017 yilimin ilk 5 aylik doneminde bu otellerden elde edilen toplam kira geliri gegen yilin aym dénemine gore Euro bazinda %18,2 TL bazindaise %1,1 oramnda azal mistir.

As aresult, Total Rent Revenue from these hotels decreased by %18,2 in Euro termsand %1,1 in TL terms for the first 5 months of 2017.

Turkiye - Novotel (2017 May / 2016 M ay K ar silastir ma)

Turkey - Novotels (2017 May / 2016 May Comparison)

» 2017 yili ilk 5 aylik ddnemde T urkiye'de bulunan operasyonel 5 Novotel'in ortalama oda fiyati Euro bazinda 38,9€ olarak gerceklesmistir.

5 Operational Novotelsin Turkey reported an overall ADR of 38,9€ for the first 5 months of 2017

» Turkiye'de faaliyette bulunan 5 Novotel'in ortalama doluluk oran: 2017 yilinin ilk 5 aylik doneminde %57,2 olarak gergeklesmistir.

Overall Occupancy Ratio for 5 Novotelsin Turkey is %57,2 for the first 5 months of 2017

» 2017 yili ilk 5 aylik ddnemde bu otellerden elde edilen toplam kira geliri gecen yilin aynm dénemine gére Euro bazinda %19,5 azalmig TL bazindaise %2,9 oraninda azal mstr.
As aresult, Total Rent Revenue from these hotels decreased by %19,5 in Euro termsand %2,9 in TL terms for the first 5 months of 2017 compared to the same period of 2016.

Turkiye - Toplam (2017 Mayis/ 2016 May:s Kargilastirma)

Turkey - Overall (2017 May / 2016 May Comparison)

» Turkiye'de faaliyette bulunan toplam 15 otelin 2017 yilinin ilk 5 aylik déneminde ortalama oda fiyat: Euro bazinda 32,8€ olarak gerceklesmistir.

Overall ADR of 15 Hotelsin Turkey are 32,8€ for the first 5 months of 2017.

» 2017 yilimn ilk 5 aylik déneminde T Urkiye Otellerinin ortalama doluluk oram %60,7 olarak gerceklesmistir.

Overall Occupancy Ratio for Turkey Hotels is %60,7 for the first 5 months of 2017

» 2017 yilimin ilk 5 aylik doneminde T Urkiye otellerinden elde edilen toplam kira geliri gegen yilin aym dénemine gore Euro bazinda %19,3 azalmis, TL bazindaise %1,8 azal mistir.
As aresult Total Rent Revenue from Turkey Hotels decreased by %19,3 in Euro terms and %1,8 in TL termsfor the first 5 months of 2017 compared to the same period of 2016.

Rusya - | bis Otel (2017 May:s/ 2016 Mayis Karsilastirma)

Russia - IbisHotels (2017 May / 2016 May Comparison)

» 2017 yili ilk 5 aylik ddnemde Rusyada bulunan operasyonel 4 1bis Otel'in ortalama oda fiyat1 44,9€ Euro olarak gergeklesmistir.

4 Ibis Hotelsin Russia reported an overall ADR of 44,9€ for the first 5 months of 2017

» 2017 yili ilk 5 aylik donemde bu 4 |bis Otel'in ortalama doluluk oran: %55,5 olarak gergeklesmistir.

Overall Occupancy Ratio for Turkey Hotels is %55,5 for the first 5 months of 2017

» 2017 yili ilk 5 aylik ddnemde Rusya otellerinden elde edilen toplam kira geliri gegen yilin aym dénemine gore Euro bazinda %21,6, ruble bazinda %38,5 azal mistir.

Bu azalisin ananedeni Y aroslavl ibis ve Samara ibis otellerimizdeki minimum garanti tutarlarinin bitmis ol masichr.

As aresult Total Rent Revenue from these hotels decreased by %21,6 in Euro terms and %38,5 in Ruble terms compared to the same period of 2016. The main reason for this decraese is the ending of
guarantee rent revenues from Yaroslavl and Samara lbis.




AKFEN GYO - 2007-2017 OTEL iSLETME PERFORMANSLARI
AKFEN REIT - 2007-2017 OPERATING PERFORMANCE OF HOTELS

1481 oda 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Ocak-M ay1s/Jan-May Ocak-M ay1s/Jan-May Change %
Occ.Rate % Doluluk Oran 68,0% 82,7% 72,6% 52,4% 61,2% 64,3% 63,9% 65,2% 65,7% 61,3% 68,7% 62,5% -6,2%
n ADR € Oda Bagi Fiyat (KDV haric) (Euro) 532€ 62,8 €| 62,7 €| 578 €| 50,3€ 524€ 48,2 €| 416 € 39,4 €| 33,7€ 34,7 € 29,9 € -13,8%
o ADRTL Oda Bag: Fiyat (KDV harig) (TL) 9324 1185# 13414 11514 117,056 120,6 & 121,76 120,85 1184 112146 11294 1176 6 4,2%
D Revpar € Mevcut Oda Basina Gelir (Euro) 364€ 51,9 €| 455 €| 30,3 €| 30,7€ 337€ 30,8 €| 271€ 259 €| 20,6 € 239€ 18,7 € -21,6%
3 Revpar TL Mevcut Oda Bagina Gelir (TL) 63,6 5 98,0 9734 60,3 £ 716 b 7765 77,76 7881 7784 68,75 77556 73586 -5,3%
d Total Revenue € Toplam Otel Geliri (Euro) 4.223.717 €| 7.519.568 €] 6.402.021 €] 8.709.471 €] 11.582.439 € 13.613.967 € 16.854.796 €| 16.316.698 € 17.023.423 €| 13.605.472 € 6.540.478 € 5.372.236 €] -17,9%
(O Lo CNREVEL (VIR NI T oplam Otel Geliri (TL) 7.389.756 £ 14.200.454 13.695.295 £ 17.326.371 £ 26.973.407 £ 31.366.097 £ 42558114 1 47.383.383 5 51.201.078 £ 45.293.862 £ 21.262.108 £ 21.104.445 1 -0,7%
E T-Revpar € Hersey Dahil Oda Basina Gelir (Euro) 445 € 61,1€| 52,2 €| 359 €] 36,3€ 40,1 € 36,7 €| 326€ 315€] 251€ 29,1€ 22,8 € -21,6%
E T-Revpar TL Hersey Dahil Oda Bagina Gelir (TL) 7795 11554 111,78 71546 84,7H 9245 9281 94,76 94,7t 8365 945 % 89,54 -5,3%
X GOP Ratio Otel GOP% (Brt isletme Karr %) 49,0% 46,1% 42,3% 40,7% 39,1% 34,2% 40,4% 36,4% -4,0%
Rent Ratio Kira/ Otel Geliri % 22,9% 23,0% 23,1% 23,3% 30,6% 29,3% 28,9% 26,8% 26,2% 25,7% 26,0% 25,8% -0,1%
Rent Revenue € Akfen Kira Geliri (Euro) 967.158 € 1.731.305 € 1.477.385 € 2.047.329 €] 3.539.438 € 3.988.328 € 4.870.524 € 4.370.565 €| 4.454.002 €] 3.496.814 € 1.729.402 € | 1.415.095 € -18,2%
Rent Revenue TL Akfen Kira Geliri (TL) 1.701.832 & 3.272.243 b 3.164.121 £ 4.040.074 £ 8.244.538 £ 9.193.184 £ 12.285.274 12.705.184 £ 13.414.729 £ 11.635.771 & 5.621.337 b 5.559.107 & -1,1%
796 oda 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Ocak-M ay1s/Jan-M ay Ocak-M ay1s/Jan-M ay Change %
4 Occ.Rate % Doluluk Oran 56,0% 66,5% 59,7% 61,1% 68,5% 73,8% 74,1% 70,0% 69,1% 55,6% 59,1% 57,2% -1,9%
E ADR € Oda Bag1 Fiyat (KDV haric) (Euro) 834€ 84,4 €| 68,6 €| 64,2 €| 659 € 69,5€ 70,1 €| 68,3 € 64,3 €| 50,7 € 48,3 €| 38,9 € -19,4%
O ADRTL Oda Bag: Fiyat (KDV harig) (TL) 1472 6 159,8 £ 146,6 £ 126,14 15354 159,8 176,6 £ 1984 6 193,6 £ 168,6 157,36 1528 -2,8%
8 Revpar € Mevcut Oda Basina Gelir (Euro) 46,7 € 56,1 €| 41,0 €| 39,2 €| 451 € 513€ 519 €| 479 € 44,4 €| 28,2 € 285 € 22,3 €| -22,0%
ZI Revpar TL Mevcut Oda Bagina Gelir (TL) 82445 106,3 £ 8761 7704 1052 6 117946 13104 13894 1338 1% 938% 9294 8741 -5,9%
= Total Revenue € Toplam Otel Geliri (Euro) 4.261.771 €] 7.380.437 €| 8.756.032 €] 12.390.708 €| 14.302.758 € 16.094.673 € 16.383.843 €| 14.834.979 € 13.650.830 €] 11.617.288 € 4.678.723 €] 4.069.620 €] -13,0%
j Qe NS EVE VR NI Toplam Otel Geliri (TL) 7.521.380 £ 13.974.089 £ 18.725.858 1 24.321.384 1 33.327.388 1% 37.004.335 % 41.240.011 % 43.041.563 41.234.631 1% 38.644.938 1 15.230.068 £ 15.984.161 1 5,0%
% T-Revpar € Hersey Dahil Oda Bagina Gelir (Euro) 69,9 € 789 €| 58,8 €| 59,0 €| 65,7 € 738€ 75,3 €| 68,2 € 62,8 €| 41,2 € 41,9 €| 33,9 € -19,1%
E T-Revpar TL Hersey Dahil Oda Bagina Gelir (TL) 12344 1494 1257 1157 & 15324 169,6 1899 197,946 189,14 137,046 136,26 133,04 -2,4%
a GOP Ratio Otel GOP% (Briit Isletme Kar: %) 41,2% 41,6% 43,1% 42,3% 40,5% 23,9% 19,2% 24.,6% 5,4%)
é Rent Ratio Kira/ Otel Geliri % 22,2% 22,1% 27,0% 23,8% 25,1% 24.2% 25,9% 25,6% 25,4% 25,6% 21,7% 20,2% -1,5%
Rent Revenue € Akfen Kira Geliri (Euro) 945.590 € 1.631.696 € 2.360.554 €] 2.947.335 €] 3.590.179 € 3.888.289 € 4.248.507 €] 3.802.592 € 3.472.105 €] 2.969.600 € 1.105.975 € 890.169 € -19,5%
Rent Revenue TL Akfen Kira Geliri (TL) 1.681.448 £ 3.093.370 5.076.372 £ 5.863.428 8.364.699 # 8.940.786 10.684.138 11.031.727 £ 10.565.880 £ 9.858.422 3.603.273 b | 3.497.051 b -2,9%
2.277 oda 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Ocak-MayigJan-May Ocak-MayigJan-May || Change%
Occ.Rate % Doluluk Oram 63,4% 63,9% 65,5% 51,8% 64,2% 68,0% 67,2% 66,7% 66,6% 59,3% 65,5% 60,7% -4,8%
ADR € Oda Bagi Fiyat (KDV haric) (Euro) 64,2€ 675€] 64,2 € 53,0 €] 57,0€ 59,6 € 56,0 €| 50,1 € 46,8 €| 39,1€ 38,8€ 32,8 € -15,5%
. ADRTL Oda Bag: Fiyat (KDV harig) (TL) 11294 1289 13721 1049 £ 13284 137,38 14114 1455 % 14104 130,26 126,26 1288 £ 2,1%
= _, Revpar € Mevcut Oda Basina Gelir (Euro) 40,7 € 431 €| 42,0 €| 275€| 36,6 € 40,6 € 37,6 € 334€ 31,2 €| 232€ 254 € 19,9 €] -21,7%
3 |_|'_J Revpar TL Mevcut Oda Bagina Gelir (TL) 716 b 8154 89,94 542t 8535 9344 948 97,056 93914 7735 82,7H 7821 -5,4%
% g Total Revenue € Toplam Otel Geliri (Euro) 8.485.488 € 14.900.005 € 15.158.053 € 21.100.179 €| 25.885.197 € 29.708.640 € 33.238.639 €| 31.151.677 € 30.674.253 €| 25.222.760 €] 11.219.201 € 9.441.856 €] -15,8%
E g QR NS VN NI Toplam Otel Geliri (TL) 14911135 % 28.174.543 t 32.421.153 41.647.754 1 60.300.795 £ 68.370.432 £ 83.798.125 £ 90.424.946 £ 92.435.710 £ 83.938.801 £ 36.492.176 £ 37.088.607 £ 1,6%
z % T-Revpar € Hersey Dahil Oda Basina Gelir (Euro) 532€ 55,0 €| 55,8 €| 39,4 €| 483 € 533€ 49,1 €| 434 € 40,5 €| 30,6 € 333€ 26,5 €] -20,4%)
é = T-Revpar TL Hersey Dahil Oda .Ba.xtna Gelir (TL) 93,65 1039 £ 1194 £ 77,76 1125% 1226 b 1239+ 1259 % 12194 1018 % 108,35 1042 £ -3,8%
D — GOP Ratio Otel GOP% (Brdit Isletme Karz %) 44.7% 43,7% 42, 7% 41,5% 39,7% 29,5% 31,5% 31,3% -0,3%
= Rent Ratio Kira/ Otel Geliri % 22,5% 22,6% 25,3% 23,6% 27,5% 26,5% 27,4% 26,2% 25,8% 25,6% 24.2% 23,4% -0,8%
Rent Revenue € Akfen Kira Geliri (Euro) 1.912.748 € 3.363.001 €] 3.837.939 €] 4.994.664 €| 7.129.617 € 7.876.617 € 9.119.031 €] 8.173.157 € 7.926.107 €] 6.466.415 € 2.835.377 € | 2.305.264 € -18,7%
Rent Revenue TL Akfen Kira Geliri (TL) 3.383.280 £ 6.365.612 £ 8.240.493 £ 9.903.502 £ 16.609.237 £ 18.133.969 £ 22.969.412 £ 23.736.911 % 23.980.609 £ 21.494.193 # 9.224.610 b 9.056.157 & -1,8%




2007-2016 YILLIK / ANNUALLY 2016 YTD 2017 YTD Degisim /
865 rooms 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Ocak-M ayis'Jan-May Ocak-MayisiJan-May || Change%
Occ.Rate % Doluluk Oram 35,9% 58,6% 57,7% 52,9% 52,4% 58,5% 54,3% 55,5% 1,2%)
ADR € Oda Basi Fiyat (KDV harig) (Euro) 46,5 € 50,7€ 53,5 €] 46,4 € 36,2 €] 36,7€ 334€ 44,9 € 34,6%
¢  ADRTL Oda Bag: Fiyat (KDV harig) (TL) 110,2 RUB 116,5 RUB 1359 RUB 134,8 RUB 110,7 RUB 122,7 RUB 2.628,2 RUB 2.790,9 RUB 6,2%
2 Revpar € Mevcut Oda Basina Gelir (Euro) 16,7€ 297¢€ 30,9 €] 245€ 189€ 21,4€ 18,1€ 24,9 € 37,6%
s ReparTL Meveut Oda Bagina Gelir (TL) 39,6 RUB 68,3 RUB 78,4 RUB 71,3RUB 58,0 RUB 71,8 RUB 1.427,5RUB 1.549,6 RUB 8,6%
ERCCIEET T T oplam Otel Geliri (Euro) 474.235€ 5.220.354 € 6.734.014 € 6.746.038€|  6.552.993€|  9.396.668 € 3.275.873 €] 4.614.833 €] 40,9%
% REETRREY TS YR Toplam Otel Geliri (TL) 1125027 RUB| 11.989.021 RUB| 17.104.003RUB| 19.600.608 RUB| 20.057.044 RUB| 31.442.477 RUB 258.031.078 RUB 286.797.727 RUB 11,1%
= T-Revpar € Hersey Dahil Oda Basina Gelir (Euro) 22,7¢€ 41,0 € 42,0 €| 337¢€ 25,8 €| 29,7€ 24,9€ 35,3 € 41,8%
g T-Revpar TL Hersey Dahil Oda Basina Gelir (TL) 53,9 RUB 94,2 RUB 106,7 RUB 98,0 RUB 79,1 RUB 99,3 RUB 1.962,5 RUB 2.195,7 RUB 11,9%
g GOP Ratio Otel GOP% (Briit Isletme Karz %) 1,7% 41,2% 43,3% 39,5% 35,7% 40,4% 38,4% 41,3% 2,9%|
o  Rent Ratio Kira/ Otel Geliri % 0,0% 24,9% 29,6% 44,4% 59,2% 54,1% 59,4% 32,7% -26,8%
Rent Revenue € Akfen Kira Geliri (Euro) 0€ 1.299.960 €| 1.996.248 €| 2.993.934€|  3.878550€]  5.085.362€ 1.960.966 € 1.537.429 € -21,6%]
RENAEVNTS AR A\ kfen Kira Geliri (TL) oruB| 2981.781RUB| 5131.169RUB| 8.700.836 RUB| 13.527.608 RUB| 16.200.326 RUB 155.255.157 RUB 95.484.463 RUB -38,5%
2007-2016 YILLIK / ANNUALLY 2016 YTD 2017 YTD Degisim /
3.142 oda 2007 2008 2009 2010 2011 2012 2013 2014 2015 2016 Ocak-M ayis/Jan-May Ocak-MayisiJan-May || Change %
’_(; Occ.Rate % Doluluk Oram 63,4% 63,9% 65,5% 51,8% 63,1% 66,3% 65,4% 63,7% 63,1% 59,1% 62,4% 59,3% -3,1%|
S
© ADRE Oda Bagsi Fiyat (KDV harig) (Euro) 64,2€ 67,5€] 64,2 €| 53,0 €] 56,8 € 58,2 € 55,5 €] 49,4 € 44,6 €| 385€ 375€ 35,8 € -4,3%|
©
K7}
w
>
g Mevecut Oda Bagina Gelir (Euro) 40,7 € 43,1 €] 42,0€] 27,5€] 36,6 € 38,6€ 36,3 €| 315€ 28,1 €| 22,7€ 234€ 21,3 € -9,0%|
>
[
=
= CT-EYC Y T oplam Otel Geliri (Euro) 8.485.488 € 14.900.005 € 15.158.053 € 21.100.179 € 26.359.431 € 34.928.994 € 39.972.653 € 37.897.715€ 37.227.246 € 34.619.428 €| 14.495.074 €| 14.056.689 €] -3,0%)
(=)
=
3
% T-Revpar € Hersey Dahil Oda Basina Gelir (Euro) 532€ 55,0 €] 55,8 €] 39,4 €| 47,3 € 51,0€ 47,8€] 41,3 € 36,8 €| 303€ 309€ 28,9 € -6,7%]
=
&
= GOP Ratio Otel GOP% (Briit isletme Karz %) 43,9% 43,3% 42,8% 41,1% 39,0% 32,4% 33,1% 34,6% 1,5%)
g Rent Ratio Kira/ Otel Geliri % 22,5% 22,6% 25,3% 23,6% 27,0% 26,3% 27,8% 29,5% 31,7% 33,4% 32,1% 26,4% -5,7%
>
Z  Rent Revenue€ Akfen Kira Geliri (Euro) 1.912.748 € 3.363.001 € 3.837.940 € 4.994.664 € 7.129.617 € 9.176.577 € 11115279 € 11.167.091 € 11.804.657 € 11.551.777 € 4.796.343 € -19,9%)
o’
D
=
286 oda
Merit Park Hotel / Casino Kira Geliri (Rent Revenue) (EURO) 1.500.000 € 4581.244 €| 4.386.159 €| 4,259.840 €| 4.709.840 €| 4.475.180 €| 4,750.000 €| 4.750.000 €| 4.750.000 €| 4.750.000 €} 1.979.167 € 0%
Merit Park Hotel / Casino Kira Geliri (Rent Revenue (TL) 2.667.300 b 8.602.631 b 9.444.952 b 8.567.482 b 11.011.714 5 10.294.900 & 11.997.391 5 13.818.700 & 14.392.658 b 15.655.563 & 6.356.290 7.443.085 b 17,1%
Samara OfisKira Geliri (Samara Office Rent Revenue (EURO) 378.782€ 621.792 €| 621.792 € 527.667 €] 203.303 € 260.251 € 28%
Samara OfisKira Geliri (Samara Office Rent Revenue (Ruble) 970.036 RUB | 1.803.427 RUB| 1.803.427 RUB| 1.682.642 RUB 16.149.740 RUB 16.204.181 RUB 0,3%
843 oda 1.043 oda 1.043 oda 1.768 oda 1.945 oda 2.314 oda 2.777 oda 2.911 oda 3.228 oda 3.428 oda 3.428 oda 3.428 oda
ANA TOPLAM (EURO) / MAIN TOTAL (EURO) | 3.412.748 € 7.944.245 € 8.224.099 € 9.254.504 € 11.839.457 €|  13.651.757€| 16.244.061€| 16.538.883€| 17.176.449€| 16.829.445 €| 6.978.812 € 6.082.111 € | -12,8%

ANA TOPLAM (TL)/MAIN

[ 22.384.238 b 23.958.0431 |HIEEA



AKFEN REIT -

30.04.2017 itibariyla

AKFEN GYO - YATIRIM TAMAMLANMA DURUMU

INVESTMENTS UNDER PROGRESS

Asof 30.04.2017
| TURKIYE - TURKEY
Oda Savis: Toplam Yatirim Maliyeti Yatirim Fiziksel Otel Acilis
Yatirim Konum Roon); Durum (Euro, KDV dahil) * Tamamlama (%) | Tamamlama (%) Tarihi
I nvestment Location Capacit Status Total I nvestment Cost I nvestment Physical Hotel Opening
pacity (Euro, Including VAT) Completion (%) Completion Date
Insaat Tamamlandh 1.Nisan.2017
IbisOtd Tuzla Tuzla 200 yodt | 17.400.000 100% 100% 1st of April
Construction Completed 2017

*

Insaat donemi finansman maliyeti ve projelere atfedilebilen genel yonetim giderleri dahil degildir.

Not including financing costs incurred during the construction stage and general administrative expenses attributable to the projects




