AVIVASA EMEKI_.iI_.iK VE HAYAT A.S.
ESNEK EMEKLILIK YATIRIM FONU
01.01.2016 — 31.12.2016 DONEMi FAALIYET RAPORU (AVE)

Genel Bilgiler

Fon, Sermaye Piyasasi Kurulu'nun 10.12.2003 tarih KYD-591 sayili izni dogrultusunda
300.000.000,00 TL (tgylzmilyon) sermaye ve 100.000,00 TL (ylzbin) avans tahsisi ile kurulmustur.
Fon, 15.12.2003 tarihinde halka arz edilmigtir. Avans geri ddeme slreci 17.03.2004 tarihinde
tamamlanmistir.

Fonun Performans Bilgisi

Fon Toplam Degeri 133,900,392
ihrag Degeri 0,010539
01.01.2016 Pay Degeri 0,041165
01.01.2017 Pay Degeri 0,045970
ihrag Tarihine Gére Verim 336,19 %
Faliyet Dénemindeki Verimi 11,67 %
Dolasimdaki Pay Sayisi 2,912,770,943
Pay Doluluk Orani 9,71 %

Fonun Faliyet Gosterdigi Piyasanin ve Ekonominin Genel Durumuna iligkin Bilgiler

Aralik 2015’te son 9 yilin ilk faiz artirmini yapan Amerikan Merkez Bankasi Fed’in 2016 yilini gbrece
guvercin bir durusta gecgirmesi gelisen llke piyasalarina gigli bir baski yaratmadi. Ancak, 2016 yilinin
ilk aylarinda Cin ekonomisinde sert inis endiseleri ve global blylime temasinda yasanan bozulma,
kuresel piyasalarda risk istahini bir miktar zayiflatsa da. Mart ayina kadar siren gelisen Ulke fon
cikislari yerini ABD secimlerine kadar girislere biraktl. Bdylece; genel itibariyle, fon akiglarina
bakildiginda gelisen Ulke piyasalari i¢in gu¢li bir sene yasandi.

Yilin ilk aylari TL varliklar icin genel olarak pozitif seyrederken, Borsa istanbul 86,000 iizerine gikarak
kuvvetli bir geyrek gegirdi. Gosterge faiz 8,5'lere, 10 yillik faizler de %8’lara kadar geriledi.

Ayni surecte, kuresel piyasalar negatif faiz politikalari ve rekor diizeylere gerileyen faiz hadlerine tanik
oldu. ABD 10 yillik tahvil faizleri tim zamanlarin en dusuk seviyesi olan 1,30’lara digerken, Alman 10
yilliklari Haziran ayindan Eylil'e kadar negatif degerlerde seyretti. Petrol fiyatlar ise ilk ¢eyrekten
itbaren yogunlagsan OPEC anlasmasi beklentileri ile yiikselise gegerek, 27$ olan 12 yilin diplerinden
%100 artarak 55$% seviyelerine ylkseldi. Bu yiikselis kiiresel enflasyon tahminlerinde ve bdylece
kuresel faiz hadlerinde sigrama yaratti.

2016 yili politik ajandanin da gundemi bolca mesgul ettidi bir yil oldu. Haziran ayinda Brexit
referandumu, ardindan yasanan segimler ve diger referandumlar ile Euro Bélgesi'ne yonelik endiseler
on plana ¢ikti. Kasim ayinda ise finansal piyasalara politikanin etkisi surpriz Trump zaferi ile birlikte
kuvvetlendi. ABD segimleri sonrasi, gelisen Ulke fonlarin rekor seviyede ¢ikislar yasandi. Aralik ayinda
ise piyasalarin uzun bir suredir fiyatladi§i Fed’in ikinci faiz artinmi da geldi. Ancak, Fed Uye
projeksiyonlarinin é6nimuzdeki yil icin 2 faiz artirrmindan 3’e yikselmesi, Fed’in sahinlesmesi olarak
algilandi. Ote yandan, yeni ABD hiikiimetinin kamusal tesvikleri artiracadi beklentileri ile bunun
enflasyon ve blyiumeye olasi etkileri, faizlerde ve dolarda yukari yénli bir hareket baslatti. Fed
disinda, Avrupa Merkez Bankasi ECB ve Japonya Merkez Bankasi BoJ'un genislemeci politikalarinin
hiz kesmesi, piyasalarin ek destek unsurunu ortadan kaldirmaya bagsladi. Varlik alimlarini azaltmasina
karsin programin suresini uzatan ECB’nin tahvil alimlarini azaltacag! iddialari, Aralik toplantisi
oncesinde piyasalari endiselendirdi.

Dolar endeksi 14 yilin zirvesi 100 seviyelerine yukselirken, EUR/USD 1,04’lerin altini test etti. ABD
secimleri akabinde, gelisen Ulke para birimlerinin bircogu yiksek oynaklik ve deger kayiplari kaydetti.



TRY yilin son ¢eyreginde dolar karsisinda %16 civarinda deder kaybederken, 2016’ya 3,5260 ile veda
etti.

7 aylik bir sadelesme sirecinin ardindan, TCMB hem politika faizinde hem de koridorun st bandinda
faiz artinmina gitti. Boylece 2 yillik ve 10 yillik faizler sirasiyle %11 ve %11,5 diizeylerine yiikseldi. Bist
100 endeksi 77,000’lere kadar gerilerken, yili yine de %11 yukselis ile tamamlamis oldu.

Yurtici ekonomiye baktigimizda, blyime yilin ilk yarisi iyi seyretse de, 3. ceyrek buylimenin
beklentilerin altinda %1,8 daralma kaydetti. Buylimeye 6ncu gostergeler ise karmasik sinyaller verdi.
PMI 50 esik deg@erinin altinda kalirken, arag ve beyaz esya satislari tiketici kredilerindeki kuvvetli
biyime ile artis kaydetti. Cari agik tarafinda yasanan iyilesme, petrol fiyatlarinda yukselis ile yilin 2.
yarisinda tersine dondi. 12 aylik cari agik 33,8 milyar $’a ulasti.

Fonun igtiiziik, izahname ve Tanitim Formu Degisiklikleri

Fonun yatinm stratejisindeki degisiklikler, yatinm stratejisi bant aralgi bilgilerine ve ictizik —
izahname tadil metinlerine http://www.akportfoy.com.tr/fonsbf/avivasa/fon/AVE ve Borsa Istanbul A.S.
Kamuyu Bilgilendirme Platformu www.kap.gov.tr internet adresinden ulasabilirsiniz.

Faaliyet donemi igerisinde fon kurulu tarafindan olagan toplantilar gergeklestirilmistir. Bu toplantilarda
genel piyasalar, fonun performansi ve fonla ilgili diger konular incelenmistir.

Fon Kurulu

S.Alp KELER Meral KURDAS Mehmet Ali ERSARI

Fon Kurulu Baskani Fon Kurulu Uyesi Fon Kurulu Uyesi

A.Sibel Oztep OYMACI A.Goktirk ISIKPINAR M.Firat KURUCA

Fon Kurulu Uyesi Fon Kurulu Uyesi Fon Kurulu Uyesi

01/01/2016 - 31/12/2016 TARIHLERI ARASINDAKI
TUREV ISLEMLER
Portféy Adi islem Tarihi islem Tipi MK Tanimi Miktar Fiyat

AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 100 3.017
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 100 3.016
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 31 3.013
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 50 3.013
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 9 3.013
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 4 3.013
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 6 3.013
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 95 3.013
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 5 3.013
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 37 3.013
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 4 3.013
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 43 3.013
AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSD0216S0 16 3.013

AVE - AVIVASA ESNEK EYF 04.01.2016 Kisa F_TRYUSDO0216S0 97 3.007

301,700.00
301,600.00
93,409.20
150,660.00
27,118.80
12,052.80
18,079.20
286,244.50
15,065.50
111,481.00
12,052.00
129,559.00
48,208.00
291,669.30
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86.800
86.800
86.800
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86.800
86.750
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3.008
90.325
90.325
90.325
90.325
90.325
90.325
90.325
90.325
90.325
90.325
2.987
2.986
2.986
2.986
2.986
2.986
2.986
2.986
90.875
90.875
90.175
90.350
90.350
90.350
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43,462.50
8,692.50
26,077.50
43,462.50
8,692.50
356,392.50
60,847.50
8,680.00
8,680.00
286,440.00
26,040.00
52,080.00
8,680.00
286,440.00
190,960.00
43,375.00
477,125.00
216,875.00
43,375.00
86,750.00
15,043.00
285,826.50
3,008.00
270,720.00
27,072.00
90,231.00
6,015.40
6,015.40
3,007.70
30,077.00
30,077.00
135,346.50
30,075.00
90,225.00
180,450.00
198,715.00
90,325.00
9,032.50
9,032.50
307,105.00
632,275.00
18,065.00
27,097.50
36,130.00
27,097.50
298,650.00
2,986.00
149,300.00
68,678.00
77,636.00
137,333.00
149,275.00
11,942.00
418,025.00
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450,875.00
90,350.00
45,175.00
9,035.00
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27,105.00
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108,450.00
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2.980
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88.750
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9,037.50
90,375.00
27,112.50

459,750.00
292,600.00
163,856.00

8,778.00

14,630.00
105,336.00
292,600.00
296,300.00
266,490.00

29,610.00
263,755.00

18,190.00

90,950.00

9,095.00
72,760.00
54,000.00
18,000.00

378,000.00
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26,910.00
17,940.00
26,910.00
17,940.00

8,970.00
44,850.00
44,850.00

8,970.00
44,850.00
35,880.00

161,460.00
125,545.00
17,935.00
304,895.00
80,752.50
224,312.50
8,972.50
134,587.50
79,762.50
88,625.00
44,312.50
443,125.00
443,125.00

8,862.50

88,625.00

115,212.50
17,725.00
298,000.00
205,620.00
92,380.00
53,250.00
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106,500.00
44,375.00
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133,125.00
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43,925.00
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17,425.00
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130,837.50
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26,325.00
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43,875.00
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92,525.00
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2.947
2.948
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147,900.00
23,664.00
65,076.00
59,160.00
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5,895.20
41,266.40
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30,180.00
40,240.00
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60,360.00
20,120.00
30,187.50
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697,550.00
81,660.00

102,075.00
20,415.00
40,830.00
61,245.00

384,845.00
20,255.00
30,382.50
70,892.50

222,860.00

101,300.00

182,340.00

175,270.00
10,310.00

536,120.00

306,750.00

159,146.40
56,840.00
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42,630.00
213,150.00
10,657.50
31,972.50
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94,882.50
10,542.50
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632,550.00
84,320.00
263,500.00
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94,882.50
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411,157.50
94,860.00
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10,540.00
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906,440.00
63,240.00
990,760.00
526,375.00
94,747.50
31,582.50
315,825.00
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63,225.00
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105,400.00
347,820.00
21,210.00
31,815.00
530,250.00
10,605.00
466,620.00
646,295.00
413,205.00
412,815.00
10,585.00
105,850.00
21,170.00
52,925.00
211,700.00
31,755.00
211,700.00
560,475.00
10,575.00
137,475.00
200,925.00
10,575.00
137,475.00
579,520.00
579,520.00
289,740.00
561,330.00
5,670.00
567,000.00
5,670.00
561,330.00
566,980.00
566,960.00
576,340.00
377,041.70
576,360.00
566,980.00
576,360.00
576,360.00
452,458.30
700,301.70
383,292.70
9,845.00
9,845.00
78,760.00
9,845.00
68,915.00
98,450.00
39,380.00
9,845.00
29,535.00
9,845.00
9,845.00
147,675.00
9,845.00
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98,450.00
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59,070.00
19,690.00
735,375.00
1,472,476.50
14,874.00
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2.977

2.977

2.977
98.450
98.450
98.450
98.225
98.450
98.225
98.225
98.225
98.225
98.225
98.225
98.200
98.200
98.200
98.250
98.250
98.250
98.250
98.250
98.425
98.425
98.475
98.475
98.475
98.475
98.475
98.475
98.475
98.475
98.475
98.475
98.475
98.475
98.475
98.000
98.475
98.000
98.475
98.000
98.475
98.000
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98.000
98.475
98.000
95.600
95.600
95.600
95.600
95.600
95.600
95.600
95.600
95.600
95.600
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95.600
95.600
95.600
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982,245.00
2,977.00
5,954.00

905,740.00

49,225.00
29,5635.00
49,112.50
492,250.00
88,402.50
491,125.00
19,645.00
9,822.50
49,112.50
29,467.50
9,820.00
9,820.00
9,820.00
29,475.00
49,125.00
29,475.00
19,650.00
579,675.00
29,5627.50
78,740.00
29,542.50
226,492.50
29,542.50
98,475.00
39,390.00
9,847.50
49,237.50

344,662.50

9,847.50
98,475.00
19,695.00
98,475.00
19,695.00
98,000.00

9,847.50
49,000.00

9,847.50

882,000.00

98,475.00

176,400.00
9,847.50

147,000.00

167,407.50

117,600.00

133,840.00

95,600.00
28,680.00
47,800.00
28,680.00
19,120.00
57,360.00

9,560.00
57,360.00
19,120.00
19,120.00

621,400.00

210,320.00
9,560.00

57,360.00

9,560.00
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95.600
95.575
95.575
95.575
95.575
95.575
95.575
95.575
95.575
95.575
95.575
95.575
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.625
95.650
95.625
95.625
95.625
95.625
95.625
95.650
95.650
95.650
95.650
95.650
95.675
95.675
95.675
95.675
95.675
95.675
95.675
95.675
95.675
95.675
95.675
95.675
95.675
95.675
95.675
95.675
95.675

2.904

2.904

2.930

2.941

9,560.00
554,335.00
38,230.00
19,115.00
28,672.50
57,345.00
9,557.50
28,672.50
95,575.00
9,5657.50
19,115.00
95,575.00
497,250.00
239,062.50
9,562.50
57,375.00
57,375.00
353,812.50
239,062.50
9,562.50
9,562.50
19,125.00
95,625.00
9,562.50
9,562.50
239,062.50
9,562.50
28,687.50
95,625.00
19,125.00
9,562.50
9,562.50
9,565.00
9,562.50
9,562.50
95,625.00
47,812.50
19,125.00
9,565.00
9,565.00
9,565.00
47,825.00
9,565.00
9,567.50
153,080.00
9,567.50
9,567.50
9,567.50
47,837.50
9,567.50
9,567.50
47,837.50
9,567.50
57,405.00
9,567.50
9,567.50
9,567.50
19,135.00
9,567.50
143,512.50
14,519.00
952,446.40
975,690.00
294,100.00
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2.941
94.500
94.525
94.550
94.600
94.625
94.650
94.650
94.650
94.650
94.675
94.675
94.700
94.700
94.700
94.700
94.700
94.700
94.700
94.700
94.600
94.600
94.500
94.500
94.500
94.500
94.500
94.500
94.500
94.500
94.400
94.400
94.400
94.400
94.400
94.400
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850
93.850

294,050.00
340,200.00
9,452.50
9,455.00
18,920.00
47,312.50
56,790.00
66,255.00
37,860.00
9,465.00
9,467.50
104,142.50
66,290.00
28,410.00
28,410.00
9,470.00
47,350.00
9,470.00
9,470.00
37,880.00
236,500.00
709,500.00
368,550.00
9,450.00
103,950.00
28,350.00
255,150.00
9,450.00
9,450.00
160,650.00
226,560.00
94,400.00
188,800.00
179,360.00
236,000.00
18,880.00
84,465.00
112,620.00
46,925.00
84,465.00
84,465.00
56,310.00
375,400.00
9,385.00
18,770.00
46,925.00
18,770.00
9,385.00
46,925.00
9,385.00
46,925.00
187,700.00
9,385.00
65,695.00
46,925.00
28,155.00
9,385.00
469,250.00
9,385.00
28,155.00
9,385.00
9,385.00
93,850.00
112,620.00
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83,745.00
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232,625.00
111,660.00
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74,920.00
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18,740.00
74,960.00
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46,850.00
93,700.00
9,370.00
74,960.00
1,161,880.00
3,396.90
1,355,363.10
1,583,550.00
279,450.00
530,812.50
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944,500.00
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75,520.00
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28,320.00
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1,113,625.00
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320,790.00
9,435.00
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18,870.00
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84,915.00
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141,562.50
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114,330.00
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95,325.00
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47,662.50

190,650.00
19,065.00

476,625.00
76,260.00
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85,792.50
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19,065.00
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28,597.50
85,792.50
19,065.00
76,260.00
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47,662.50
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