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ARA DONEM FINANSAL BILGILERE ILISKIN

SINIRLI DENETIM RAPORU

Halk Gayrimenkul Yatinm Ortaklig A.$. Genel Kurulu'na

Giris

Halk Gayrimenkul Yatirim Ortakligi A.S."nin ("Sirket") 31 Mart 2019 tarihli ilisikteki finansal durum tablosunun ve ayni tarihte sona eren (i aylik dénemine ait kar
veya zarar ve diger kapsamli gelir tablosunun, 6zkaynaklar degisim tablosunun ve nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zetinin ve diger
aciklayici dipnotlarinin sinirli denetimini yiriitmus bulunuyoruz. Sirket yonetimi, s6z konusu ara dénem finansal bilgilerin Tlrkiye Muhasebe Standartlari'na (
TMS'lere) uygun olarak hazirlanmasindan ve gergege uygun bir bicimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak s6z
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 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 prosedirler ile diger sinirli denetim prosediirlerinin
uygulanmasindan olusur. Ara dénem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlari'na uygun olarak yapilan ve amaci finansal
tablolar hakkinda bir goriis bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli élgiide dardir. Sonug olarak ara donem finansal bilgilerin sinirli
denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tiim énemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple,
bir bagimsiz denetim goriist bildirmemekteyiz.

Sonug¢

Sinirli denetimimize gore ilisikteki ara dénem finansal bilgilerin, tim énemli yonleriyle Tiirkiye Muhasebe Standartlari'na (TMS'lere) uygun olarak hazirlanmadig)
kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi cekmemistir.

Diger Husus

27 numarali dipnotta da ayrica belirtildigi tzere, Sirket'in Ana Ortakligi konumunda bulunan Turkiye Halk Bankasi A.$.'nin ("Ana Ortak Banka") eski

yoneticilerinden birisi hakkinda Amerika Birlesik Devletleri'nde ("ABD") gériilen davanin sonucunda, 16 Mayis 2018 tarihi itibariyla kendisine atfedilen suglarin bir
kismi icin mahkeme tarafindan suglu bulunarak hakkinda mahkumiyet karari verilmistir. Ana Ortak Banka davaya taraf veya dogrudan miidahil degildir.

Mahkeme tarafindan Ana Ortak Banka hakkinda alinmis herhangi idari veya mali bir karar bulunmamaktadir. S6z konusu davadan ayri olarak ABD'li yetkili

kurumlar tarafindan Ana Ortak Banka'nin finansal durumunu olumsuz yénde etkileyebilecek bir karar alinmasi ve bu hususun Sirket tizerindeki etkisi belirsizligini
korumaktadir. Ana Ortak Banka'nin Yonetimi bu asamada Ana Ortak Banka'ya karsi herhangi olasi yaptirim veya énlem uygulanmadigini belirtmistir. Ancak husus
tarafimizca verilen goriisii etkilememektedir.

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Hasan Kilig, SMMM

Sorumlu Denetgi

istanbul, 10 Mayis 2019
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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
Inventories
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets

Other Current Assets Due From Unrelated Parties

SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Trade Receivables
Trade Receivables Due From Unrelated Parties
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Other intangible assets
Prepayments
Prepayments to Unrelated Parties
Other Non-current Assets

Other Non-Current Assets Due From Unrelated Parties

Total non-current assets
Total assets

LIABILITIES AND EQUITY
CURRENT LIABILITIES

Current Borrowings

Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from

Related Parties
Trade Payables

Trade Payables to Related Parties

Trade Payables to Unrelated Parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from

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
Long Term Borrowings From 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 (-)
Share Premium (Discount)

Statement of Financial Position (Balance Sheet)

26

13

10

13

22
22

12
11
13

22

12

14
14

Footnote Reference

Current Period
31.03.2019

25.081.608
14.098.527
2.190
14.096.337
102.074.631
747.500
648.569
98.931
1.201.342
68.861.846
68.861.846
212.065.454
212.065.454

6.081.700
6.081.700
2.311.248.277
4.332.758
339.216
339.216
115.613.520
115.613.520
1.288.627
1.288.627
2.438.904.098
2.650.969.552

314.387.715
3.396.284

3.396.284

15.020.620

286.897
14.733.723
11.318.471

11.318.471

1.706.714
1.497.231
209.483
7.592.398
7.592.398
353.422.202
353.422.202

14.557.044
14.557.044
582.549
582.549
15.139.593
368.561.795

2.282.407.757
858.000.000
-24.188.879
49.945.096

Previous Period
31.12.2018

28.825.032
9.757.225
627
9.756.598
105.126.511
647.577
298.429
349.148
1.021.383
67.692.208
67.692.208
213.069.936
213.069.936

6.216.382
6.216.382
2.288.772.410
800.320
346.313
346.313
118.829.008
118.829.008
950.204
950.204
2.415.914.637
2.628.984.573

293.920.037
3.397.826

3.397.826

15.628.217

79.078
15.549.139
10.116.377

10.116.377

1.549.747
1.262.500
287.247
16.277.757
16.277.757
340.889.961
340.889.961

17.306.339
17.306.339
529.935
529.935
17.836.274
358.726.235

2.270.258.338
858.000.000
-24.188.879
49.945.096



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

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

14

-81.503

-81.503

-81.503

42.011.650
1.344.571.974
12.149.419
2.282.407.757
2.650.969.552

-81.503

-81.503
-81.503

42.011.650
954.587.570
389.984.404

2.270.258.338
2.628.984.573
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Current Period Previous Period
01.01.2019-31.03.2019 01.01.2018 - 31.03.2018

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 15 21.267.301 18.280.039
Cost of sales 15 -2.818.169 -1.035.256
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 18.449.132 17.244.783
GROSS PROFIT (LOSS) 18.449.132 17.244.783
General Administrative Expenses 17 -3.370.046 -3.554.081
Marketing Expenses 17 -1.512.308 -399.309
Other Income from Operating Activities 18 1.245.443 1.101.360
Other Expenses from Operating Activities 18 -99.359 -104.687
PROFIT (LOSS) FROM OPERATING ACTIVITIES 14.712.862 14.288.066
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 14.712.862 14.288.066
Finance costs 19 -2.563.443 -4.540.587
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 12.149.419 9.747.479
TAX
PROFIT (LOSS) FROM CONTINUING OPERATIONS 12.149.419 9.747.479
PROFIT (LOSS) 12.149.419 9.747.479
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 12.149.419 9.747.479
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 0 0
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 0 0
Plans
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 0 0
TOTAL COMPREHENSIVE INCOME (LOSS) 12.149.419 9.747.479
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0

Owners of Parent 12.149.419 9.747.479
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Current Period Previous Period

Statement of cash flows (Indirect Method)

Footnote Reference

01.01.2019 - 31.03.2019

01.01.2018 - 31.03.2018

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 6.052.685 -26.256.512
Profit (Loss) 12.149.419 9.747.479
Adjustments to Reconcile Profit (Loss) 2.167.788 1.885.801

Adjustments for depreciation and amortisation expense 9-10 224.083 31.871
Adjustments for provisions 11-12 291.493 13.696
Adjustments for Interest (Income) Expenses 15-19 1.652.212 1.840.234
Changes in Working Capital -8.684.746 -40.528.202
Adju§tments for decrease (increase) in trade accounts -4.206.620 10.652.495
receivable
Adjustments for decrease (increase) in inventories 6 2.267.103 -24.182.135
Decrease (Increase) in Prepaid Expenses 3.115.565 -28.269.794
Adjustments for increase (decrease) in trade accounts 607,597 3.016.472
payable
Increase (D'ec.re'\a'se) in Deferred Income Other Than 1.902.094 4.207.785
Contract Liabilities
Other'AdJustfnents for Other Increase (Decrease) in Soateoel ot
Working Capital
Decrea§e (Increase) in Other Assets Related with 1.688.020 7476.918
Operations
Increas.e (Decrease) in Other Payables Related with 8.767.971 1.523.963
Operations
Cash Flows from (used in) Operations 5.632.461 -28.894.922
Interest received 592.014 2.602.927
Other inflows (outflows) of cash -171.790 35.483

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -10.595.007 -68.539.653
Purchase of Property, Plant, Equipment and Intangible 9-10 9.964.647 36.818
Assets
Cash Outflows from Acquition of Investment Property 8 -7.630.360 -68.502.835

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 627.108 25.368.182
Proceeds from borrowings 22 171.500.098 30.031.302
Repayments of borrowings 22 -153.783.257 -219.959
Interest paid -17.089.733 -4.443.161

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFECT OF EXCHANGE RATE CHANGES -3.915.214 -69.427.983

Net increase (decrease) in cash and cash equivalents -3.915.214 -69.427.983

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 28.601.528 122.879.368

PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 26 24.686.314 53.451.385



/‘a""\k

e L]
AN
& a®

L}

Statement of changes in equity [abstract]
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Equity attributable to owners of parent [member]

Footnote Reference Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings

Non-controlling interests [member]
Issued Capital | Treasury Shares | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]
Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

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 820.000.000 -23.117.578 49.945.096 13.198 39.266.359 741.185.806 252.108.771 1.879.401.652 0 1.879.401.652
Adjustments Related to Accounting Policy Changes 0 0 0 0 0 -683.632 0 -683.632

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances 820.000.000 -23.117.578 49.945.096 13.198 39.266.359 740.502.174 252.108.771 1.878.718.020
Transfers 0 0 0 0 0 252.108.771 -252.108.771 0
Total Comprehensive Income (Loss) 0 0 0 0 0 0 9.747.479 9.747.479

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

01.01.2018 - 31.03.2018

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 820.000.000 -23.117.578 49.945.096 13.198 39.266.359 992.610.945 9.747.479 1.888.465.499 0 1.888.465.499

of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 858.000.000 -24.188.879 49.945.096 -81.503 42.011.650 954.587.570 389.984.404 2.270.258.338 0 2.270.258.338

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 0 0 0 0 0 389.984.404 -389.984.404 0

Total Comprehensive Income (Loss) 0 0 0 0 0 0 12.149.419 12.149.419
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



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




