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ARA DONEM FINANSAL BILGILERE ILISKIN

SINIRLI DENETIM RAPORU

Ufuk Yatirim Yénetim ve Gayrimenkul A.$. Genel Kurulu'na

Giris

Ufuk Yatinm Yoénetim ve Gayrimenkul A.S.'nin ("Sirket") 30 Haziran 2019 tarihli ilisikteki finansal durum tablosunun ve ayni tarihte sona eren alti aylik dénemine
ait kar veya zarar ve diger kapsamli gelir tablosunun, 6zkaynak degisim tablosunun ve nakit akis tablosu ile 6nemli muhasebe politikalarinin ézetinin ve diger
agiklayici dipnotlarinin sinirli denetimini ytriitmis bulunuyoruz. Sirket yénetimi, s6z konusu ara dénem finansal bilgilerin Tirkiye 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 donem 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 Yiriiten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak ytritiilmUstir. Ara donem finansal bilgilere iliskin sinirli denetim, basta finans
ve muhasebe konularindan sorumlu kisiler olmak Uzere ilgili kisilerin sorgulanmasi ve analitik prosediirler ile diger sinirli denetim prosediirlerinin
uygulanmasindan olusur. Ara dénem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlar'ina uygun olarak yapilan ve amaci finansal
tablolar hakkinda bir goriis bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli 6l¢lide dardir. Sonug olarak ara dénem finansal bilgilerin sinirli
denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tiim énemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple,
bir bagimsiz denetim goriisi bildirmemekteyiz.

Sonug

Sinirli denetimimize goére ilisikteki ara donem finansal bilgilerin, Ufuk Yatirim Yonetim ve Gayrimenkul A.S.'nin 30 Haziran 2019 tarihi itibariyla finansal
durumunun, finansal performansinin ve ayni tarihte sona eren alti aylik doneme iliskin nakit akislarinin TMS 34'e uygun olarak, dogru ve gercege uygun bir
goriinimiini saglamadig kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi gekmemistir.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Salim Alyanak, SMMM

Sorumlu Denetgi
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period
30.06.2019 31.12.2018

Footnote Reference

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

Trade Receivables

Trade Receivables Due From Unrelated Parties
Other Receivables

Other Receivables Due From Related Parties

Other Receivables Due From Unrelated Parties
Prepayments

Prepayments to Unrelated Parties
Other current assets

Other Current Assets Due From Unrelated Parties

SUB-TOTAL

Non-current Assets or Disposal Groups Classified as Held

for Sale
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets Available-for-Sale

Investment property

Property, plant and equipment
Fixtures and fittings

Deferred Tax Asset

Total non-current assets

Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

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
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Other Financial Liabilities
Other Payables
Other Payables to Related Parties
Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Treasury Shares (-)

Other Accumulated Comprehensive Income (Loss)

that will not be Reclassified in Profit or Loss

421

11,21
11

13

10

5,21

12
11,21
11

12
12
13
13

13
21

12

14
14

111.681
32.077
32.077
32.077

11.205.180
11.205.180
8.779.712
180.619
8.599.093
284.221
284.221
3.536
3.536
20.416.407

137.681

20.554.088

117.014.965
117.014.965
87.411.667
5.436

5.436
11.984.659
216.416.727
236.970.815

11.817.537
11.366.000
451.537
81.600
1.650.561
1.015.150
635.411
144.330
80.591
63.739
700.817
700.817
14.394.845
14.394.845

129.293.225
129.293.225
50.217
50.217
129.343.442
143.738.287

93.232.528
46.846.881
-466.028

10.586

109.831
32.077
32.077
32.077

17.410.914
17.410.914
9.133.223
358.014
8.775.209

188.457

188.457
11.542
11.542

26.886.044

138.843

27.024.887

123.173.648
123.173.648
87.911.667
6.704

6.704
10.200.524
221.292.543
248.317.430

8.016.591
7.817.761
198.830
59.721
2.477.489
2.003.610
473.879
199.062
99.400
99.662
456.379
456.379
11.209.242
11.209.242

0

181.115
132.493.302
132.493.302
41.405
41.405
132.715.822
143.925.064

104.392.366
46.846.881
-466.028

9.773



Gains (Losses) on Revaluation and Remeasurement

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
Assets

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

14

10.586

14.836.977

14.836.977

14.836.977

13.317.151
24.009.181
-5.322.220
93.232.528
236.970.815

9.773

20.675.408

20.675.408

20.675.408

13.317.151
53.893.528
-29.884.347
104.392.366
248.317.430
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue

Cost of sales

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

General Administrative Expenses

Other Income from Operating Activities

Other Expenses from Operating Activities

PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income

Finance costs

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

Tax (Expense) Income, Continuing Operations
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

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Gains (Losses) on Remeasuring or Reclassification
Adjustments on Available-for-sale Financial Assets

Gains (losses) on Remeasuring Available-for-sale
Financial Assets

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

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

Footnote Reference

17
17

16
18
18

20
20

19
19

10

Current Period
01.01.2019 -
30.06.2019

10.727.955
-3.205.262
7.522.693
7.522.693
-1.087.160
911.341
-957.009
6.389.865
35.950
-2.549
6.423.266
5.502.228
-18.711.801

-6.786.307

1.464.087
-5.322.220
-5.322.220

0
-5.322.220

813

813

-5.838.431

-5.838.431

-5.838.431

-5.837.618
-11.159.838

0
-11.159.838

Statement of Profit or Loss and Other Comprehensive Income

Previous Period
01.01.2018 -
30.06.2018

8.063.442
-4.132.610
3.930.832
3.930.832
-1.026.151
970.952
-912.527
2.963.106
79.717
-103.550
2.939.273
465.289
-11.013.138

-7.608.576

1.942.140
-5.666.436
-5.666.436

0
-5.666.436

-1.464

-1.464

-115.532.925

-115.532.925

-115.532.925

-115.534.389
-121.200.825

0
-121.200.825

Current Period 3
Months
01.04.2019 -
30.06.2019

5.612.963
-1.668.297
3.944.666
3.944.666
-577.864
435.626
-649.147
3.153.281
9.948
-2.548
3.160.681
2.989.556
-9.148.244

-2.998.007

681.805
-2.316.202
-2.316.202

0
-2.316.202

-436

-436

15.569.149

15.569.149

15.569.149

15.568.713
13.252.511

0
13.252.511

Previous Period 3
Months
01.04.2018 -
30.06.2018

4.249.782
-2.719.187
1.530.595
1.530.595
-488.411
659.979
-327.159
1.375.004
10.019
-868
1.384.155
4.233
-5.675.666

-4.287.278

891.249
-3.396.029
-3.396.029

0
-3.396.029

-847

-847

-87.428.494

-87.428.494

-87.428.494

-87.429.341
-90.825.370

-90.825.370
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Nature of Financial Statements Unconsolidated

Footnote Reference

Current Period

01.01.2019 - 30.06.2019

Previous Period
01.01.2018 - 30.06.2018

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 Impairement Loss (Reversal of
Impairment Loss) of Receivables

Adjustments for Interest (Income) Expenses
Adjustments for Interest Income 21
Adjustments for interest expense 20
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)
Other Adjustments for Fair Value Losses (Gains) 4
Changes in Working Capital
Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables
from Related Parties

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Decrease (Increase) in Other Related Party
Receivables Related with Operations

Decrease (Increase) in Other Unrelated Party
Receivables Related with Operations

Adjustments for increase (decrease) in trade accounts
payable
Increase (Decrease) in Trade Accounts Payables to
Related Parties

Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities

Adjustments for increase (decrease) in other operating
payables

Increase (Decrease) in Other Operating Payables to
Related Parties

Increase (Decrease) in Other Operating Payables to
Unrelated Parties

Cash Flows from (used in) Operations
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Proceeds from sales of property, plant, equipment and 8.9
intangible assets ’
Cash Inflows from Sales of Assets Held for Sale 8
Cash advances and loans made to other parties
Cash Advances and Loans Made to Related Parties
Interest received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Repayments of borrowings
Loan Repayments
Increase in Other Payables to Related Parties
Interest paid

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

11.951.340
-5.322.220
13.678.336

1.268

272.156

272.156

9.676.213
-26.084
9.702.297

3.228.699

500.000
500.000
3.595.224

6.205.734

6.205.734

353.511

177.395

176.116

-3.800.946

-3.548.239

-252.707

9.997

826.928

988.460

-161.532

11.951.340
113.842

0

87.758
87.758
26.084
-12.070.649
0

-3.200.077
-8.870.572

-5.467

7.317
1.850

109.831

111.681

144.857.621
-5.666.436
10.590.090
5.710

179.070

179.070

9.758.796
-63.055
9.821.851

146.514

500.000
500.000
139.933.967

-7.039.167

-7.039.167

32.277.086

32.751.056

-473.970

-2.917.361

-3.039.532

122.171

-8.693

117.622.102

117.601.559

20.543

144.857.621
3.450.146

567.708

0

2.819.383
2.819.383
63.055
-148.163.471
-139.438.314
-139.438.314

-8.725.157
144.296

-86.888
57.408

135.340

192.748
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Statement of changes in equity [abstract]
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

Footnote Reference

Issued Capital | Treasury Shares

Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 15 46.846.881 -466.028

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

Previous Period

01.01.2018 - 30.06.2018
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 46.846.881 -466.028

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 46.846.881 -466.028

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

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

Equity attributable to owners of parent [member]

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

Gains (Losses) on Revaluation and Reclassification

Reserve Of Gains or Losses on Hedge

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

11.480 180.969.637
-115.532.925

-1.464
10.016 65.436.712
9.773 20.675.408
-5.838.431

813

Restricted Reserves Appropriated From Profits [member]

12.854.250

462.901

13.317.151

13.317.151

Retained Earnings

Non-controlling interests [member]

Prior Years' Profits or Losses | Net Profit or Loss

71.605.914 -17.249.485  294.572.649 0 294.572.649
-17.712.386 17.249.485

-5.666.436 -121.200.825 -121.200.825

53.893.528 -5.666.436  173.371.824 173.371.824

53.893.528 -29.884.347  104.392.366 104.392.366
-29.884.347 29.884.347

-5.322.220 11.159.838 11.159.838



Current Period
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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
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

Increase (decrease) through other changes, equity




