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

Ara Dénem Finansal Bilgilere iligkin Sinirli Denetim Raporu

Ozak Gayrimenkul Yatinm Ortakligi A.S. Ynetim Kurulu'na
Giris

Ozak Gayrimenkul Yatirim Ortakligi A.S.'nin ("Sirket") 30 Haziran 2017 tarihli ilisikteki 6zet finansal durum tablosunun ve ayni tarihte sona eren alti aylik

dénemine ait ilgili 6zet bireysel kar veya zarar ve diger kapsamli gelir tablosunun, bireysel 6zkaynak degisim tablosunun ve bireysel nakit akis tablosunun sinirli

denetimini yiirlitmis bulunuyoruz. Grup yénetimi, s6z konusu ara dénem finansal bilgilerin Tiirkiye Muhasebe Standardi 34'e ("TMS 34") "Ara Dénem Finansal
Raporlama" uygun olarak hazirlanmasindan ve gercege uygun bir bicimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirl denetime dayanarak séz
konusu ara dénem finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi ("SBDS") 2410 "Ara Dénem Finansal Bilgilerin, isletmenin Yillik Finansal Tablolarinin Bagimsiz
Denetimini Yirliten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak ylritiilmustir. 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 proseddirlerinin
uygulanmasindan olusur. Ara dénem bireysel finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlarina uygun olarak yapilan ve amaci
finansal tablolar hakkinda bir gériis bildirmek olan bagimsiz denetimin kapsamina kiyasla énemli élclide dardir. Sonug olarak ara dénem finansal bilgilerin sinirli
denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tiim 6nemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple,
bir bagimsiz denetim goriist bildirmemekteyiz.

Sonug¢

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

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.



Burak Ozpoyraz, SMMM

Sorumlu Denetgi

istanbul, 21 Agustos 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
Trade Receivables

Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties

Other Receivables

Other Receivables Due From Unrelated Parties

Inventories

Prepayments

Prepayments to Related Parties
Prepayments to Unrelated Parties

Current Tax Assets

Other current assets

SUB-TOTAL

Total current assets
NON-CURRENT ASSETS

Financial Investments
Trade Receivables

Trade Receivables Due From Unrelated Parties

Inventories

Investment property

Property, plant and equipment
Intangible assets and goodwill
Prepayments

Prepayments to Unrelated Parties

Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

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 provisions
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Trade Payables

Trade Payables To Unrelated Parties
Other Payables

Other Payables to Unrelated parties
Deferred Income

Non-current provisions

Non-current provisions for employee benefits

Total non-current liabilities

Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital

15

15

10

11
12

15

15

13

14

Footnote Reference

Current Period
30.06.2017

156.887.793
6.454.495

6.454.495
521.229
521.229

21.620.463
16.586.172

16.586.172
756.858
8.969.784
211.796.794
211.796.794

79.985.672
359.920
359.920

211.677.429
1.434.639.000

11.801.768
397.619

68.728.821

68.728.821

24.896.955

1.832.487.184
2.044.283.978

187.951.146
43.871.175
5.492.662
38.378.513
846.994
12.759.130
10.407.800
2.351.330
12.169.309
2.056.215
177.349
1.878.866
259.653.969
259.653.969

311.317.336
29.169.094
29.169.094
365.601
365.601
156.361.732
246.460
246.460
497.460.223

757.114.192

1.287.169.786
250.000.000

Previous Period
31.12.2016

147.805.077
6.036.262
3.047.287
2.988.975
122.224
122.224
25.841.133
9.227.293
2.420.577
6.806.716
281.268
83.997
189.397.254

189.397.254

79.985.672
0

127.989.074
1.270.654.000
12.841.710
269.595
132.439.842
132.439.842
14.276.834
1.638.456.727
1.827.853.981

193.421.278
56.127.684
25.543.468
30.584.216

737.882
19.374.267
10.947.355

8.426.912
15.529.326
1.865.238
87.947
1.777.291
287.055.675
287.055.675

246.703.746
5.093.624
5.093.624
366.277
366.277
61.668.263
253.111
253.111
314.085.021

601.140.696

1.226.713.285
250.000.000



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

Increases (Decreases) on Revaluation of

. 14
Property, Plant and Equipment

Other Accumulated Comprehensive Income (Loss)
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 14
Assets

Restricted Reserves Appropriated From Profits
Legal Reserves

Prior Years' Profits or Losses

Current Period Net Profit Or Loss

Total equity
Total Liabilities and Equity

-157.677
146.712.969

-119.842.284

245.365.479

245.365.479

245.365.479

71.479.386

71.479.386

71.479.386

16.570.842
16.570.842
617.184.570
60.456.501
1.287.169.786
2.044.283.978

-7157.677
146.712.969

-119.842.284

245.365.479

245.365.479

245.365.479

71.479.386

71.479.386

71.479.386

16.299.223
16.299.223
609.914.817
7.541.372
1.226.713.285
1.827.853.981
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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 Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 16 39.119.655 49.993.596 20.370.330 16.931.183
Cost of sales 16 -5.243.663 -21.141.729 -3.092.169 -4.951.619
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 33.875.992 28.851.867 17.278.161 11.979.564
GROSS PROFIT (LOSS) 33.875.992 28.851.867 17.278.161 11.979.564
General Administrative Expenses 18 -3.640.766 -3.007.459 -2.227.755 -1.541.815
Marketing Expenses 17 -3.997.832 -1.605.292 -2.673.360 -452.716
Other Income from Operating Activities 20 66.792.311 9.116.080 2.248.636 2.738.103
Other Expenses from Operating Activities 20 -18.946.872 -922.563 -5.666.196 -426.112
PROFIT (LOSS) FROM OPERATING ACTIVITIES 74.082.833 32.432.633 8.959.486 12.297.024
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 74.082.833 32.432.633 8.959.486 12.297.024
Finance income 21 9.482.713 719.104 6.133.668 386.951
Finance costs 21 -23.109.045 -10.594.609 -7.989.474 -4.143.173
:AR)(()FIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 60.456.501 22.557.128 7.103.680 8.540.802
PROFIT (LOSS) FROM CONTINUING OPERATIONS 60.456.501 22.557.128 7.103.680 8.540.802
PROFIT (LOSS) 60.456.501 22.557.128 7.103.680 8.540.802
Profit (loss), attributable to [abstract]
Non-controlling Interests 0
Owners of Parent 60.456.501 22.557.128 7.103.680 8.540.802
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Pay Basina Kazang 22 0,24100000 0,09000000 0,02800000 0,03400000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified 0
to Profit or Loss
Other Comprehensive Income That Will Be Reclassified to 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 0
TOTAL COMPREHENSIVE INCOME (LOSS) 60.456.501 22.557.128 7.103.680 8.540.802
Total Comprehensive Income Attributable to
Non-controlling Interests 0

Owners of Parent 60.456.501 22.557.128 7.103.680 8.540.802



Statement of cash flows (Indirect Method)

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements

Unconsolidated

Statement of cash flows (Indirect Method)

Current Period

Footnote Reference

Previous Period

01.01.2017 - 30.06.2017 01.01.2016 - 30.06.2016

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 87.280.932 -37.398.624
Profit (Loss) 60.456.501 22.557.128
Profit (Loss) from Continuing Operations 60.456.501 22.557.128
Adjustments to Reconcile Profit (Loss) -30.276.251 21.106.850
Adjustments for depreciation and amortisation expense 19 1.070.203 883.776
Adjustments for provisions 184.326 -46.450
Adjustments for Interest (Income) Expenses 20 19.714.445 19.806.367
Adjustments for unrealised foreign exchange losses (gains) 822.668 463.157
Adjustments for fair value losses (gains) 11 -51.987.263
Adjustments for losses (gains) on disposal of non-current assets -80.630
Changes in Working Capital 52,737.991 -82,727.914
,:\:cjzis\;carr;’(le:ts for decrease (increase) in trade accounts 778.153 1.616.605
Q:J[::;rdn:::; g;;zzi;'ss:e (Increase) in Other Receivables 36.447.229 17.140.937
Adjustments for decrease (increase) in inventories -79.467.685 -15.915.600
Adjustments for increase (decrease) in trade accounts payable 11.818.961 -995.646
Adjustments for increase (decrease) in other operating payables -6.615.813 -26.071.310
Increase (Decrease) in Deferred Income 91.333.452 -24.221.026
Cash Flows from (used in) Operations 82.918.241 -39.063.936
Interest received 4.729.169 1.650.578
Payments Related with Provisions for Employee Benefits 109.112 -1.989
Income taxes refund (paid) -475.590 16.723
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -112.233.843 -9.440.302
:Dnr;cnegeiﬁfef;c;r:e:sales of property, plant, equipment and 1.693.232
Purchase of Property, Plant, Equipment and Intangible Assets -1.929.338 -984.314
Cash Outflows from Acquition of Investment Property 11 -111.997.737 -8.455.988
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 33.608.990 24.470.773
Proceeds from borrowings 109.946.734 68.695.000
Repayments of borrowings -53.547.332 -21.808.180
Interest paid -22.790.412 -22.416.047
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° 8.656.079 ~22.368.153
Net increase (decrease) in cash and cash equivalents 8.656.079 -22.368.153
g;\;lrg:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 3 147.805.077 38.906.279
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 3 156.461.156 16.538.126
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Nature of Financial Statements

Previous Period
01.01.2016 - 30.06.2016

TL

Unconsolidated

Footnote Reference

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

Issued
Capital

ofch

ges in equity [ab: |
Statement of changes in equity [line items]
Equity at beginning of period 250.000.000
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 250.000.000

of changes in equity [at ]
Statement of changes in equity [line items]
Equity at beginning of period 250.000.000

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

-600.625

-600.625

-157.677

Capital |Treasury|Adjustments due| premiums

Cross-Ownership| discounts

146.712.969

146.712.969

146.712.969

Effects of
Combinations of
Entities or
Businesses
Under Common

Control

-119.842.284

-119.842.284

-119.842.284

Equity attributable to owners of parent [member]

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

Reserve Of Gains or Losses on
Share Of Other Hedge
Change in Fair Value Comprehensive income Of | Exchange
. A Instruments that . . . .

Increases ( of Financial Liability Hedge Associates And Joint Ventures | Differences Gains or

Decreases) |Gains (Losses)on| Other Attributable to |nvestments in Accounted for Using Equity on . Losses on
on Remeasurements|Revaluation|| Change in Credit Risk ity Method that will not be Translation s i Hedges of Net
Revaluation of Defined Increases ( of Liability ETETS Reclassified to Profit or Loss
of Intangible | Benefit Plans | Decreases) Foreign
Assets Operations

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

Gains (Losses) Due to e

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

245.365.479

245.365.479

245.365.479

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

Restricted
Gains (Losses) on Revaluation and Reclassification . . Share of Other Reserves
Changein |Changein ' .
allon VEGGE Comprehensive Income of | Other ¢
Associates and Joint i From Profits

; Forward | Forei
sl Gains (Losses) from orwar oreign VR s A s T [member]

. Financial Assets A i hod th:
Remeasuring and/or F : Using Equity Method that
f i orward Basis " o -
ification of | MeasuredatFair | Remeasuring will be Reclassified to Profit
Reclassification of nimEess || Soess
. Value through Other or 131 e less
Available-for-sale a et
) ) Comprehensive  |Reclassification
Financial Assets A
Income Adjustments

90.441.556 14.123.269
2.071.660

90.441.556 16.194.929
71.479.386 16.299.223
271.619

Retained Earnings

Non-controlling|
interests [
member]

Prior Years' .
Profits or B

or Loss
Losses

328.635.403 263.958.802 1.218.794.569 1.218.794.569
261.887.142 263.958.802

22.557.128 22.557.128 22.557.128
590.522.545 22.557.128 1.241.351.697 1.241.351.697
609.914.817 7.541.372 1.226.713.285 1.226.713.285

7.269.753 -7.541.372

60.456.501 60.456.501 60.456.501



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)

06.2017

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




