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ARA DONEM BIREYSEL FINANSAL BILGILERE ILISKIN SINIRLI DENETIM RAPORU

Yapi Kredi Koray Gayrimenkul Yatirim Ortakligi A.S. Yonetim Kurulu'na

Giris

1. Yapi Kredi Koray Gayrimenkul Yatinm Ortakligi A.S.'nin ("Sirket") 30 Haziran 2017 tarihli ilisikteki 6zet bireysel finansal durum tablosunun ve ayni tarihte sona
eren alti aylik dénemine ait 6zet bireysel kar veya zarar ve diger kapsamli gelir tablosunun, bireysel 6zkaynak degisim tablosunun ve bireysel nakit akig
tablosunun sinirli denetimini ytiriitmiis bulunuyoruz. Sirket yénetimi, s6z konusu ara donem finansal bilgilerin Tiirkiye Muhasebe Standardi 34'e ("TMS 34") "Ara
Dénem Finansal Raporlama" uygun olarak hazirlanmasindan ve gergege uygun bir bigimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli
denetime dayanarak séz konusu ara dénem finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

2. Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standard ("SBDS") 2410 "Ara Dénem Finansal Bilgilerin, isletmenin Yillik Finansal Tablolarinin Bagimsiz
Denetimini Yirlten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak ytratiilmustir. Ara donem bireysel finansal bilgilere iliskin sinirli denetim,
basta finans ve muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin sorgulanmasi ve analitik prosediirler ile diger sinirli denetim proseddrlerinin
uygulanmasindan olusur. Ara dénem bireysel finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlarina uygun olarak yapilan ve amaci
bireysel finansal tablolar hakkinda bir goriis bildirmek olan bagimsiz denetimin kapsamina kiyasla énemli 6lgiide dardir. Sonug olarak ara donem bireysel
finansal bilgilerin sinirli denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tim dnemli hususlara vakif olabilecegine iliskin bir glivence
saglamamaktadir. Bu sebeple, bir bagimsiz denetim gériisii bildirmemekteyiz.

Sonug

3. Sinirli denetimimize gére ilisikteki ara donem 6zet bireysel finansal bilgilerin, tiim 6nemli yonleriyle, TMS 34'e uygun olarak hazirlanmadigi kanaatine
varmamiza sebep olacak herhangi bir husus dikkatimizi cekmemistir.

Diger Husus

4. Sirket'in 31 Aralik 2016 tarihinde sona eren yila ait finansal tablolarinin denetimi baska bir bagimsiz
denetim firmasi tarafindan yapilmis, s6z konusu bagimsiz denetim firmasi tarafindan hazirlanan
31 Ocak 2017 tarihli bagimsiz denetim raporunda olumlu goris verilmistir.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.



Burak Ozpoyraz, SMMM

Sorumlu Denetgi

istanbul, 28 Temmuz 2017
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Footnote Reference Current Period Previous Period Pre-Previous Period
30.06.2017 31.12.2016 31.12.2015

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS

Cash and cash equivalents 5 5.736.092 53.950
Financial Investments 0 17.985.305

Restricted Bank Balances 6 0 17.985.305
Trade Receivables 617.539 1.047.888

Trade Receivables Due From Unrelated Parties 8 617.539 1.047.888
Other Receivables 720.682 325.661

Other Receivables Due From Related Parties 8,18 318.884 0

Other Receivables Due From Unrelated Parties 8 401.798 325.661
Inventories 9 12.234.241 18.871.222
Prepayments 1.048.240 437.911
Other current assets 10 2.486.007 2.863.744
SUB-TOTAL 22.842.801 41.585.681
Total current assets 22.842.801 41.585.681

NON-CURRENT ASSETS

Financial Investments 6 205.341 205.341
Other Receivables 42.591 45.079
Other Receivables Due From Unrelated Parties 42.591 45.079
Investment property 11 55.054.209 55.054.209
Property, plant and equipment 12 1.431.447 1.517.548
Intangible assets and goodwiill 12 8.373 11.165
Prepayments 23.258 23.258
Total non-current assets 56.765.219 56.856.600
Total assets 79.608.020 98.442.281

LIABILITIES AND EQUITY

CURRENT LIABILITIES
Current Borrowings 7 0 18.178.321
Trade Payables 657.313 1.021.373
Trade Payables to Related Parties 8,18 493.255 824.795
Trade Payables to Unrelated Parties 8 164.058 196.578
Employee Benefit Obligations 14 133.530 129.786
Other Payables 185.482 184.667
Other Payables to Related Parties 0 0
Other Payables to Unrelated Parties 185.482 184.667
Deferred Income 23.344 80.570
Current provisions 8.130.791 8.801.674
Other current provisions 16 8.130.791 8.801.674
SUB-TOTAL 9.130.460 28.396.391
Total current liabilities 9.130.460 28.396.391

NON-CURRENT LIABILITIES

Non-current provisions 8.214.261 8.114.416
Non-current provisions for employee benefits 15 609.157 505.749
Other non-current provisions 16 7.605.104 7.608.667

Total non-current liabilities 8.214.261 8.114.416

Total liabilities 17.344.721 36.510.807
EQUITY

Equity attributable to owners of parent 62.263.299 61.931.474
Issued capital 19 40.000.000 40.000.000
Inflation Adjustments on Capital 19 91.456.689 91.456.689
Effects of Business Combinations Under Common 4 9.477 834 9.497 834
Control
Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss ~155.397 -153.740

Gains (Losses) on Revaluation and Remeasurement -155.397 -153.740
Galns.(Losses) on Remeasurements of Defined 19 155.397 1153.740
Benefit Plans

Restricted Reserves Appropriated From Profits 19 5.228.249 5.228.249
Prior Years' Profits or Losses -84.027.558 -74.635.093

Current Period Net Profit Or Loss 333.482 -9.392.465



Total equity 62.263.299 61.931.474
Total Liabilities and Equity 79.608.020 98.442.281
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Current Period 3 Previous Period 3
Months Months
01.04.2017 - 01.04.2016 -
30.06.2017 30.06.2016

Previous Period
01.01.2016 -
30.06.2016

Current Period
01.01.2017 -
30.06.2017

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 20 9.032.470 6.747.427 3.715.671 3.980.970
Cost of sales 20 -5.832.472 -4.883.289 -2.351.266 -3.007.126
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 3.199.998 1.864.138 1.364.405 973.844
GROSS PROFIT (LOSS) 3.199.998 1.864.138 1.364.405 973.844
General Administrative Expenses -1.580.842 -2.697.164 -787.710 -771.893
Marketing Expenses -983.732 -1.184.560 -524.865 -397.980
Other Income from Operating Activities 21 1.329.446 549.571 796.002 18.795
Other Expenses from Operating Activities 21 -1.984.792 -1.960.813 -731.796 -1.505.774
PROFIT (LOSS) FROM OPERATING ACTIVITIES -19.922 -3.428.828 116.036 -1.683.008
Investment Activity Income 318.884 301.761 0 277
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 298.962 -3.127.067 116.036 -1.682.731
Finance income 22 1.380.263 2.020.744 577.581 1.274.929
Finance costs 22 -1.345.743 -3.833.772 -555.948 -1.570.309
?:)((DFIT(LOSS) FROM CONTINUING OPERATIONS, BEFORE 333.482 -4.940.095 137.669 1.978.111
Tax (Expense) Income, Continuing Operations 0 -1.840.349 0 -175.594
Current Period Tax (Expense) Income 0 -1.840.349 0 -175.594
PROFIT (LOSS) FROM CONTINUING OPERATIONS 333.482 -6.780.444 137.669 -2.153.705
PROFIT (LOSS) 333.482 -6.780.444 137.669 -2.153.705
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0 0 0
Owners of Parent 333.482 -6.780.444 137.669 -2.153.705
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) 15 0,00830000 -0,16950000 0,00340000 -0,05380000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 1657 2570 24.565 22173
to Profit or Loss
Taxes Relating To Components Of Other Comprehensive
, o : -1.657 -2.57 -24. -22.17
Income That Will Not Be Reclassified To Profit Or Loss 65 >70 263 3
Taxes Relating to Remeasurements of Defined Benefit 15 1657 2570 24.565 92173
Plans
Other Comprehensive Income That Will Be Reclassified to
. 0 0 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -1.657 -2.570 -24.565 -22.173
TOTAL COMPREHENSIVE INCOME (LOSS) 331.825 -6.783.014 113.104 -2.175.878
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0 0 0
Owners of Parent 331.825 -6.783.014 113.104 -2.175.878
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Current Period Previous Period
01.01.2017 - 30.06.2017 01.01.2016-30.06.2016

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 24.030.067 9.087.816
Profit (Loss) 333.482 -6.780.443
Adjustments to Reconcile Profit (Loss) -729.851 3.756.575

Adjustments for depreciation and amortisation expense 12 39.329 56.544
Adjustments for provisions -572.695 94.544
ggjnu;ti:;ents for (Reversal of) Provisions Related with Employee 101751 10.148
gzguusitrzni:tnstior (Reversal of) Provisions Arised From Sectoral 674.446 104.692
Adjustments for Interest (Income) Expenses 22 -196.485 1.764.825
Adjustments for unrealised foreign exchange losses (gains) 0 313
Adjustments for Tax (Income) Expenses 0 1.840.349
Changes in Working Capital 24.010.783 12.545.755
Decrease (Increase) in Financial Investments 17.985.305 0
;;A:cj:isvt:;(le:ts for decrease (increase) in trade accounts 430.349 628.677
22{;:;?;?:; g)pr:rt;;rss:e (Increase) in Other Receivables 625.195 9.160.856
Adjustments for decrease (increase) in inventories 6.636.981 5.120.043
Adjustments for increase (decrease) in trade accounts payable -364.060 -368.683
Adjustments for increase (decrease) in other operating payables 4.559 57.861
Increase (Decrease) in Deferred Income -57.226 -2.052.999
Cash Flows from (used in) Operations 23.614.414 9.521.887
Interest received 22 415.653 1.335.405
Payments Related with Provisions for Employee Benefits 0 -33.583
Income taxes refund (paid) 0 -1.735.893

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 49.564 65.195.925
&r;cnegeiﬁfef;c;r:e::les of property, plant, equipment and 49.564 0
Purchase of Property, Plant, Equipment and Intangible Assets 0 -9.526
Cash Inflows from Sale of Investment Property 11 0 65.205.451

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -18.397.489 -43.394.329
Proceeds from borrowings 669.886 34.139.556
Repayments of borrowings -18.699.742 -69.734.660
Interest paid -367.633 -7.799.225

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° >.682.142 30.889.412

Net increase (decrease) in cash and cash equivalents 5.682.142 30.889.412

(;IE\;:-:);:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 5 53.950 7.369

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5 5.736.092 30.896.781
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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

01.01.2016 - 30.06.2016
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 [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

Statement of changes in equity [abstract]

Footnote Reference

Effects of Put Option
Capital Combinations of | Revaluation
Capital |Treasury|Adjustments due|premiums Entities or Fund Related
Businesses with
Cross-Ownership| discounts | Under Common | Non-controlling
Control Interests

Balancing| Additional
Inflation | Account Capital
Adjustments|  for Contribution
on Capital | Merger
Capital

Issued
Capital

40.000.000 91.456.689 0
0 0 -5.697.172
40.000.000  91.456.689 -5.697.172
15.125.006

40.000.000 91.456.689 9.427.834
40.000.000 91.456.689 9.427.834

Accumulated
Gains (Losses)
from
Investments in
Equity
Instruments

Gains/Losses on Revaluation and Remeasurement [member]

Equity attributable to owners of parent [member]

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

Gains (Losses) on
Hedging Share Of Other Comprehensive
Instruments that |income Of Associates And Joint

Gains (Losses) Due to
Change in Fair Value of

Exchange Exchange
Increases ( Financial Liability Differences

. Hedge Ventures Accounted for Using
Attributable to Ch, 5 N q

Decreases) rioutabie o Lhange | -\ o tments in Equity Method that will not be on

Translation

on i in C"E‘fd't_B'Sk of Equity Reclassified to Profit or Loss Losses)
Revaluation of Defined Increases ( Liability Instruments

of Intangible Benefit Plans | Decreases)
Assets

-132.193

-132.193
-2.570

-2.570

-134.763

-153.740

-1.657

-1.657

Reserve Of Gains or Losses on
Hedge

Gains or
Losses on
Hedges of Net
Investment in |Losses
Foreign
Operations

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

Gains (Losses) on Revaluation and Reclassification . .
Changein |Changein

Value of Value of
Gains (Losses) from Reserve of Forward Foreign
Financial Assets Other Elements of | Currency
Measured at Fair Remeasuring Forward Basis
Value through Other or Contracts | Spreads
Comprehensive Reclassification
Income Adjustments

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

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

Restricted
Reserves

From Profits
[member]

5.061.519

5.598

5.067.117

161.132

5.228.249

5.228.249

Retained Earnings

Non-controlling
interests [
member]

Prior

Years' | Net Profit
Profitsor | orLoss

Losses

65.177.901 10.290.131 (TR (LTS

0 16.119.077 10.427.503 10.427.503

65.177.901 5.828.946 71.345.486 71.345.486
5.828.946 -5.828.946

-6.780.444 -6.783.014 -6.783.014

-6.780.444  -6.780.444 -6.780.444

0 -2.570 -2.570

15.286.138 0 0

74.635.093 -6.780.444 64.562.472 64.562.472

74.635.093 -9.392.465 61.931.474 61.931.474

-9.392.465 9.392.465 0 0

333.482 331.825 331.825

333.482 333.482 333.482

0 -1.657 -1.657



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




