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Ara Dénem Ozet Bireysel Finansal Bilgilere iliskin Sinirli Denetim Raporu

Akis Gayrimenkul Yatirim Ortakligi A.S. Yonetim Kurulu'na,

Giris

Akis Gayrimenkul Yatirim Ortakligi A.S.'nin ("Sirket" veya "Akis GYO") 30 Haziran 2017 tarihli ilisikteki 6zet bireysel finansal durum tablosunun ve ayni tarihte sona
eren alti aylik ara hesap donemine ait 6zet bireysel kér veya zarar ve diger kapsamli gelir tablosunun, 6zet bireysel 6zkaynaklar degisim tablosunun ve 6zet
bireysel nakit akis tablosu ile dnemli muhasebe politikalarinin 6zetinin ve diger agiklayici dipnotlarinin sinirli denetimini ytiriitmis bulunuyoruz. Sirket yonetimi,
s6z konusu ara donem Ozet bireysel finansal bilgilerin Turkiye Muhasebe Standartlarina uygun olarak hazirlanmasindan ve gercege uygun bir bigimde
sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak séz konusu ara dénem &zet bireysel 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 Yuriten Denetgi Tarafindan Sinirli Bagimsiz
Denetimi"ne uygun olarak yiiritilmistiir. Ara donem 06zet 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 prosediirlerinin uygulanmasindan olusur. Ara dénem 6zet bireysel
finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlari'na uygun olarak yapilan ve
amaci finansal tablolar hakkinda bir gorus bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli
Olctide dardir. Sonug olarak ara donem 6zet bireysel finansal bilgilerin sinirli denetimi, denetim sirketinin, bir
bagimsiz denetimde belirlenebilecek tim 6nemli hususlara vakif olabilecegine iliskin bir glvence
saglamamaktadir. Bu sebeple, bir bagimsiz denetim gorusu bildirmemekteyiz.

Sonug

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

Diger husus

Sirket'in 30 Haziran 2016 ve 31 Aralik 2016 tarihleri itibariyle ytirirlikte bulunan muhasebe ilke ve standartlarina uygun olarak hazirlanmis finansal tablolari bir
baska bagimsiz denetim sirketi tarafindan tam kapsamli denetime tabi tutulmustur. S6z konusu sirket 20 Subat 2017 tarihli bagimsiz denetim raporunda 31 Aralik
2016 tarihi itibariyle, 12 Agustos 2016 tarihli bagimsiz denetim raporunda 30 Haziran 2016 tarihi itibari ile hazirlanan bireysel finansal tablolar tizerinde olumlu
goriis beyan etmistir.



Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Misavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Seda Akkus Tecer, SMMM

Sorumlu Denetgi

14 Agustos 2017

istanbul, Tiirkiye
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Footnote Reference Current Period Previous Period
30.06.2017 31.12.2016

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 8.734.580 18.145.271
Financial Investments 12.646.489
Trade Receivables 71.262.341 75.970.037
Trade Receivables Due From Related Parties 8.25 308.077
Trade Receivables Due From Unrelated Parties 8 70.954.264 75.970.037
Other Receivables 11.147.014 1.884.757
Other Receivables Due From Related Parties 25 10.928.544
Other Receivables Due From Unrelated Parties 9 218.470 1.884.757
Inventories 12 363.993.549 97.474.032
Prepayments 10 6.786.094 2.810.481
Other current assets 16 31.013.590 15.580
SUB-TOTAL 505.583.657 196.300.158
Total current assets 505.583.657 196.300.158
NON-CURRENT ASSETS
Financial Investments 6 1.892.579
Trade Receivables 67.943.502 56.151.008
Trade Receivables Due From Unrelated Parties 8 67.943.502 56.151.008
Other Receivables 6.966.575 4.159.560
Other Receivables Due From Related Parties 25 5.605.502 4.159.560
Other Receivables Due From Unrelated Parties 9 1.361.073
Inventories 12 233.059.972
Investments accounted for using equity method 13 67.552.479 400.121.328
Investment property 11 3.323.662.663 1.101.376.419
Property, plant and equipment 14 28.083.334 2.035.021
Intangible assets and goodwiill 6.031.416 25.347
Other intangible assets 15 6.031.416 25.347
Prepayments 10 8.444.232 6.784.116
Other Non-current Assets 16 6.158.782 1.881.679
Total non-current assets 3.516.735.562 1.805.594.450
Total assets 4.022.319.219 2.001.894.608
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 124.961.379 96.993.411
Current Portion of Non-current Borrowings 204.345.635 85.160.868
Trade Payables 12.046.715 10.129.277
Trade Payables to Related Parties 8.25 6.143.429 2.116.663
Trade Payables to Unrelated Parties 8 5.903.286 8.012.614
Employee Benefit Obligations 231.839 464.061
Other Payables 2.581.975 2.462.501
Other Payables to Unrelated Parties 9 2.581.975 2.462.501
Deferred Income 10 7.656.822 50.976.478
Current provisions 4.629.298 956.414
Current provisions for employee benefits 17 158.184 114.272
Other current provisions 17 4.471.114 842.142
SUB-TOTAL 356.453.663 247.143.010
Total current liabilities 356.453.663 247.143.010
NON-CURRENT LIABILITIES
Long Term Borrowings 7 1.381.023.006 563.258.210
Trade Payables 637.726
Trade Payables To Unrelated Parties 8 637.726
Deferred Income 10 10.983.806
Non-current provisions 297.575 565.025
Non-current provisions for employee benefits 297.575 565.025
Total non-current liabilities 1.392,942.113 563.823.235
Total liabilities 1.749.395.776 810.966.245
EQUITY
Equity attributable to owners of parent 2.272.923.443 1.190.928.363



Issued capital

Inflation Adjustments on Capital
Balancing Account for Merger Capital
Treasury Shares (-)

Share Premium (Discount)

Effects of Business Combinations Under Common
Control

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

Share of Other Comprehensive Income of
Investments Accounted for Using Equity Method
that will not be Reclassified to Profit or Loss

Other Accumulated Comprehensive Income (Loss)
that will be Reclassified in Profit or Loss

Exchange Differences on Translation

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 Appropriated From Profits
Other reserves

Prior Years' Profits or Losses

Current Period Net Profit Or Loss

Total equity
Total Liabilities and Equity

430.091.850
121.877.344
870.289.152
-189.440.968
944.975

-4.109.167

485.244

402.863

402.863

82.381

1.326.921

61.667

1.265.254

281.542.533
54.696.807
441.561.956
263.656.796
2.272.923.443
4.022.319.219

200.000.000
121.840.877

208.659

-4.109.167

-1.724

-64.275

-64.275

56.551

-560.658

61.667

-622.325

33.301.617
54.696.807
615.628.763
169.929.189
1.190.928.363
2.001.894.608
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Previous Period 3
Months
01.04.2016 -
30.06.2016

Current Period 3
Months
01.04.2017 -
30.06.2017

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 18 137.426.782 35.945.566 76.221.223 18.408.298
Cost of sales 18 -32.069.484 -11.252.751 -18.109.040 -5.864.256
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 105.357.298 24.692.815 58.112.183 12.544.042
GROSS PROFIT (LOSS) 105.357.298 24.692.815 58.112.183 12.544.042
General Administrative Expenses 19 -15.569.056 -12.094.870 -7.720.926 -8.028.103
Marketing Expenses 19 -1.032.602 -404.929 -277.824 -183.779
Other Income from Operating Activities 21 25.916.009 11.224.725 6.557.794 6.967.471
Other Expenses from Operating Activities 21 -28.448.270 -9.942.739 -8.696.153 -5.577.908
PROFIT (LOSS) FROM OPERATING ACTIVITIES 86.223.379 13.475.002 47.975.074 5.721.723
Investment Activity Income 22 6.279.739 30.765.590 30.765.590
Sha.re of Profit (Loss) from Investments Accounted for Using 13 -0.036.947 6.591.049 61.797 10.770.712
Equity Method
Otherincome gejxpense) from‘sub5|d|arles,Jomtly 3 181.804.762
controlled entities and associates
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 265.270.933 50.831.641 48.036.871 47.258.025
Finance income 23 99.352.221 26.130.923 29.954.535 12.136.464
Finance costs 23 -100.966.358 -35.712.248 -17.399.339 -21.449.670
_T_’E)C()FIT R 263.656.796 41.250.316 60.592.067 37.944.819
PROFIT (LOSS) FROM CONTINUING OPERATIONS 263.656.796 41.250.316 60.592.067 37.944.819
PROFIT (LOSS) 263.656.796 41.250.316 60.592.067 37.944.819
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0 0 0
Owners of Parent 263.656.796 41.250.316 60.592.067 37.944.819
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 0,61000000 0,21000000 0,14000000 0,19000000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C'omprehenswe Income that will not be Reclassified 492.968 271.418 250.323 -275.052
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 467.138 36.346 254,030 -192.963
Plans
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 25.830 235.072 -3.707 -152.089
will not be Reclassified to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit
Plans of Associates and Joint Ventures Accounted for 25.830 235.072 -3.707 -152.089
Using Equity Method
Othej'r Comprehensive Income That Will Be Reclassified to 0 622.35 0 62.325
Profit or Loss
Gains (Losses) on Remeasuring or Reclassification 0 0
Adjustments on Available-for-sale Financial Assets
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 0 -622.325 0 -622.325
will be Reclassified to Profit or Loss
Gains (Losses) on Revaluation or Reclassification
Adjustments of Available-for-Sale Financial Assets 3 ©622.325 0 ©622.325
OTHER COMPREHENSIVE INCOME (LOSS) 492,968 -350.907 250.323 -897.377
TOTAL COMPREHENSIVE INCOME (LOSS) 264.149.764 40.899.409 60.842.390 37.047.442
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0 0 0
Owners of Parent 264.149.764 40.899.409 60.842.390 37.047.442
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Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES

Profit (Loss)

Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense
Adjustments for Impairment Loss (Reversal of Impairment Loss)
Adjustments for provisions
Adjustments for Bargain Purchase Gain
Adjustments for Interest (Income) Expenses
Adjustments for unrealised foreign exchange losses (gains)
Adjustments for fair value losses (gains)

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

Adjustments for undistributed profits of associates
Other adjustments for non-cash items

Other adjustments for which cash effects are investing or
financing cash flow

Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

Adjustments for decrease (increase) in inventories
Adjustments for increase (decrease) in trade accounts payable
Other Adjustments for Other Increase (Decrease) in Working
Capital
Decrease (Increase) in Other Assets Related with Operations
Increase (Decrease) in Other Payables Related with Operations
Cash Flows from (used in) Operations
Income taxes refund (paid)
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Flows Used in Obtaining Control of Subsidiaries or Other
Businesses

Proceeds from sales of property, plant, equipment and
intangible assets

Purchase of Property, Plant, Equipment and Intangible Assets
Cash Inflows from Sale of Investment Property
Cash Outflows from Acquition of Investment Property
Dividends received
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Payments to Acquire Entity's Shares or Other Equity Instruments
Proceeds from borrowings
Repayments of borrowings
Dividends Paid
Interest paid
Interest Received

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

Effect of exchange rate changes on cash and cash equivalents
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

Footnote Reference

20

23

14.15

Current Period

207.968.165
263.656.796
-110.912.359
1.964.989

416.864
-225.969.284
45.823.538
19.845.569
44.164.522

9.121.184

9.121.184

-6.279.741

60.337.859

34.313.129

-4.451.670
2.555.164

27.921.236

-23.323.277
51.244.513
213.082.296
-4.846.681
-267.450
30.179.179

-713.381
4.568.192
-1.963.783

28.288.151
-245.796.051
-55.342.158
13.669.840
-13.965.068
-148.694.742
-42.874.520
1.410.597

-7.648.707

-1.761.984
-9.410.691

18.145.271

8.734.580

Previous Period
01.01.2017 - 30.06.2017 01.01.2016-30.06.2016

33.492.690
41.250.316
-27.304.294
390.924
79.815
198.806

8.655.702
880.779

-6.119.555

-6.119.555
-625.175

-30.765.590

30.203.763

19.088.588

-10.652.034
-1.521.169

23.288.378

4.338.205
18.950.173
44.149.785

-10.638.122
-18.973
69.824.816

-9.550.000

1.083

-152.163
83.079.192
-7.495.369
3.942.073

-59.401.412

182.739.932
-192.640.432
-30.000.000
-20.486.525
985.613

43.916.094

-675.557
43.240.537

42.253.870

85.494.407
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Previous Period
01.01.2016 - 30.06.2016

Statement of changes in equity [abstract]

TL

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
Dividends Paid

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

Additional
Capital
Contribution

. Balancing
Issued LI Account for

Adi
Capital gjr:lztamietzrs Merger
P Capital

200.000.000 121.840.877

200.000.000 121.840.877

200.000.000 121.840.877

230.091.850 36.467 870.289.152

Equity attributable to owners of parent [member]

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

Effects of Put Option

Capital Combinations of| Revaluation

Treasury |Adjustments due|premiums|  Entities or Fund Related Accumulated

Shares to Businesses with Gains (Losses)
Cross-Ownership| discounts | Under Common | Non-controlling from

Control Interests

Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on Share Of Other

e Hedgi C hensive | of
Change in Fair Value ecging omprenensive ‘ncome Exchange
. e | Instruments that Associates And Joint .
of Financial Liability Differences
. Hedge Ventures Accounted for
Attributable to . . . on
Investments in Using Equity Method that Translation
Equity will not be Reclassified to
Instruments Profit or Loss

Gains (Losses) Due to

Increases (
Decreases) |Gains (Losses) on Other
on fi Change in Credit Risk
Revaluation of Defined Increases ( of Liability
of Intangible | Benefit Plans | Decreases)
Assets

Investmentsin [ _Increases (
Equity Decreases) on

Instruments | Revaluation of
Property, Plant
and Equipment

208.659 -4.109.167 -127.732 -124.620
36.346 235.072
208.659 -4.109.167 -91.386 110.452
208.659 -4.109.167 -64.275 56.551
467.138 25.830

736.316

134.098.810

Exchange
Differences

-48.924

-48.924

61.667

Reserve Of Gains or Losses on

Gains or
Losses on

Foreign
Operations

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

Gains (Losses) on Revaluation and Reclassification

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

Gains (Losses) from
Financial Assets
Measured at Fair

Value through Other
Comprehensive

Income

Reserve of
Other
Remeasuring
or
Reclassification
Adjustments

Changein |Changein SiERE e

Valueof | Value of
Forward Foreign
Elements of | Currency
Forward Basis
Contracts | Spreads

Associates and Joint
Ventures Accounted for
Using Equity Method that
will be Reclassified to
Profit or Loss

-622.325

-622.325

-622.325

1.887.579

Comprehensive Income of |Other

Restricted
Reserves
Appropriated
From Profits
[member]

24.871.819

8.429.798

33.301.617

33.301.617

5.860.286

52.939.662

Retained Earnings

Other

member] Prior Years'
Profits or
Losses

Net Profit
or Loss

54.696.807 359.803.698 291.947.325 1.048.958.742
283.517.527 291.947.325 0

41.250.316 40.899.409

-30.000.000 -30.000.000

54.696.807 613.321.225 41.250.316 1.059.858.151
54.696.807 615.628.763 169.929.189 1.190.928.363

164.068.903 169.929.189 0

263.656.796  264.149.764

1.021.882.216

Non-controlling|
interests [
member]

1.048.958.742

40.899.409

-30.000.000

1.059.858.151

1.190.928.363

264.149.764

1.021.882.216



Dividends Paid | |
148.694.742 148.694.742 148.694.742

Increase (Decrease) through Treasury Share -
Transactions -55.342.158 189.440.968 189.440.968 -55.342.158 -55.342.158

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 0

Carrying Amount of Non-Financial Asset (Liability)

Current Period

01.01. 30.06.20.

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



