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Independet Audit Comment

KAMUYU AYDINLATMA PLATFORMU

Independent Audit Company KARAR BAGIMSIZ DENETIM DANISMANLIK SMMM A.S.
Audit Type Limited
Audit Result Positive

YAYLA ENERJI URETIM TURIZM ve INSAAT TICARET A.S.

Yonetim Kurulu'na

Giris

YAYLA ENERJi URETIM TURIZM ve INSAAT TICARET A.S.'nin ("Sirket") 30 Haziran 2017 tarihli ilisikteki finansal durum tablosunun ve ayni tarihte sona eren alti aylik
dénemine ait ilgili kar veya zarar ve diger kapsamli gelir tablosunun, 6zkaynak degisim tablosunun ve nakit akis tablosunun sinirli denetimini ylritmiis
bulunuyoruz. Sirket yonetimi, s6z konusu ara dénem finansal bilgilerin Kamu G6zetimi Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan
Turkiye Muhasebe Standartlari'na ("TMS") uygun olarak hazirlanmasindan ve gercege uygun bir bigimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz
sinirli denetime dayanarak s6z konusu ara donem finansal bilgilere iliskin bir sonug bildirmektir.

Sinirl 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 Standartlarina 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 6nemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple,
bir bagimsiz denetim goriisi bildirmemekteyiz.

Sonu¢

Sinirli denetimimize gore ilisikteki ara donem finansal bilgilerin, tiim 6nemli yonleriyle, Kamu Gozetimi Muhasebe ve Denetim Standartlari Kurumu ("KGK")
tarafindan yayimlanan Tiirkiye Muhasebe Standartlari'na ("TMS") uygun olarak hazirlanmadigi kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi
cekmemistir

09.08.2017, Ankara
Karar Bagimsiz Denetim ve Danismanlik A.S.

Member Firm of JHI Association

Ali Osman EFLATUN

Sorumlu Ortak Basdenetgi
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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 at Fair Value Through Other
Comprehensive Income

Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Receivables From Financial Sector Operations
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties

Receivables from Ongoing Construction or Service
Contracts

Derivative Financial Assets
Inventories
Prepayments
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

Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets at Fair Value Through Other
Comprehensive Income

Trade Receivables
Receivables From Financial Sector Operations
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties

Receivables from Ongoing Construction or Service
Contracts

Derivative Financial Assets
Investments accounted for using equity method
Investment property
Property, plant and equipment
Land and Premises
Buildings
Machinery And Equipments
Vehicles
Fixtures and fittings
Construction in Progress
Intangible assets and goodwiill
Prepayments
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans

Leasing Debts
Other Financial Liabilities
Trade Payables

(4]

(6]

[7]

(8]
9]

(10]
[12]

(7]

(3]
(13]
(14]

(5]

(6]

Current Period

Footnote Reference 30.06.2017

420.136
0
0

0

12.212.560
38.561
12.173.999
0

129.537

0

129.537

0

0

162.479
1.357.613
1.357.613
1.122.634
1.116.943
1.116.943
16.521.902
16.521.902

0

0

0
2.561.325
778.025
1.783.300

0

0
2.006.123
18.505.000
49.291.218
10.411.474
31.154.152
2.204.332
1.071.920
2.698.759
1.750.581
0

0

0
72.363.666
88.885.568

12.713.383
12.713.383

12.385.882
327.501

0
5.006.656

Previous Period
31.12.2016

1.152.778
0
0

0

9.526.050
38.561
9.487.489
0

178.758
61.737
117.021

0

0

577.900
729.625
729.625
897.235
1.446.803
1.446.803
14.509.149
14.509.149

0

0

0
2.310.890
961.478
1.349.412

0

0

679.165
20.430.000
50.114.955
10.411.474
31.479.248
2.368.580
1.251.785
2.906.904
1.696.964
0

0

0
73.535.010
88.044.159

13.075.786
13.075.786

12.656.698
419.088

0
3.036.595



Trade Payables to Related Parties 25.025 44,870

Trade Payables to Unrelated Parties 4.981.631 2.991.725
Payables on Financial Sector Operations 0 0
Employee Benefit Obligations [15] 211.834 285.208
Other Payables [7] 13.149.142 1.991.110

Other Payables to Related Parties 11.615.456 1.522.884

Other Payables to Unrelated Parties 1.533.686 468.226
Payables due to Ongoing Construction or Service 0 0
Contracts
Derivative Financial Liabilities 0 0
Deferred Income [8] 7.594 206.499

Deferred Income from Unrelated Parties 7.594 206.499
Current provisions 0 0
Other Current Liabilities [11] 328.613 391.724

Other Current Liabilities to Unrelated Parties 328.613 391.724
SUB-TOTAL 31.417.222 18.986.922
Total current liabilities 31.417.222 18.986.922

NON-CURRENT LIABILITIES

Long Term Borrowings 18.102.992 21.312.970
Long Term Borrowings From Unrelated Parties [5] 18.102.992 21.312.970
Bank Loans 17.829.012 20.798.507
Leasing Debts 273.980 514.463
Other Payables 0 9.000.000
Other Payables to Related Parties [7] 0 9.000.000
Derivative Financial Liabilities 0 0
Deferred Income 0 0
Non-current provisions [15] 115.955 113.331
Non-current provisions for employee benefits 115.955 113.331
Deferred Tax Liabilities [16] 1.139.017 650.033
Other non-current liabilities 0 0
Total non-current liabilities 19.357.964 31.076.334
Total liabilities 50.775.186 50.063.256
EQUITY
Equity attributable to owners of parent 38.110.382 37.980.903
Issued capital [18] 9.975.000 9.975.000
Share Premium (Discount) [19] 11.903.411 11.903.411

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement [20] 14.685.887 14.687.642
Increases (Decreases) on Revaluation of

14.685.887 14.687.642

Property, Plant and Equipment 14.721.844 14.726.264

Szlnnes%i(thls::ss) on Remeasurements of Defined 35.957 38.622

Other Accumulated Comprehensive Income (Loss) 0 0
that will be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Reclassification 0 0

Restricted Reserves Appropriated From Profits 250.287 250.287

Legal Reserves [21] 250.287 250.287

Prior Years' Profits or Losses [22] 1.168.983 3.882.132

Current Period Net Profit Or Loss 126.814 -2.717.569

Total equity 38.110.382 37.980.903

Total Liabilities and Equity 88.885.568 88.044.159
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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
01.01.2017 - 01.01.2016 -
30.06.2017 30.06.2016

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue [23] 14.759.323 9.069.192 8.629.634 4.969.199
Cost of sales [23] -14.345.431 -9.559.850 -8.518.851 -5.163.333
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 413.892 -490.658 110.783 -194.134
GROSS PROFIT (LOSS) 413.892 -490.658 110.783 -194.134
General Administrative Expenses [24] -545.105 -163.713 -166.082 -29.122
Other Income from Operating Activities [25] 119.987 131.719 61.126 47.863
Other Expenses from Operating Activities [25] -124.434 -152.033 -62.267 -111.588
PROFIT (LOSS) FROM OPERATING ACTIVITIES -135.660 -674.685 -56.440 -286.981
Sha.re of Profit (Loss) from Investments Accounted for Using 3] 1.326.958 54 919.896 137
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 1.191.298 -674.631 863.456 -286.844
Finance income [26] 742.537 315.386 665.401 17.582
Finance costs [26] -1.318.703 -741.654 -273.800 -260.682
?:)E)FIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 615,132 1100899 1955 057 529.944
Tax (Expense) Income, Continuing Operations -488.318 -750.639 -162.364 134.800
Deferred Tax (Expense) Income [27] -488.318 -750.639 -162.364 134.800
PROFIT (LOSS) FROM CONTINUING OPERATIONS 126.814 -1.851.538 1.092.693 -395.144
PROFIT (LOSS) 126.814 -1.851.538 1.092.693 -395.144
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0 0 0
Owners of Parent 126.814 -1.851.538 1.092.693 -395.144
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other (?omprehenswe Income that will not be Reclassified 2 665 25 690 93,575 6.497
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit [16] 3331 94.988 96,469 8.034

Plans

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 0 0 0 0
will not be Reclassified to Profit or Loss

Taxes Relating To Components Of Other Comprehensive

Income That Will Not Be Reclassified To Profit Or Loss 666 -18.998 5894 -1.607
Deferred Tax (Expense) Income [27] -666 -18.998 5.894 -1.607
Other Comprehensive Income That Will Be Reclassified to
. 0 0 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 2.665 75.990 -23.575 6.427
TOTAL COMPREHENSIVE INCOME (LOSS) 129.479 -1.775.548 1.069.118 -388.717
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0 0 0

Owners of Parent 129.479 -1.775.548 1.069.118 -388.717
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Statement of cash flows (Direct Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Cash Receipts From Operating Activities
Receipts from sales of goods and rendering of services

Receipts from Interest, Fees, Premiums, Commissions and Other
Revenue

Cash Payments From Operating Activities
Payments to suppliers for goods and services

Cash Payments from Interest, Fees, Commissions and other
revenues

Other cash payments from operating activities
Net Cash Flows From (Used in) Operations
Income taxes refund (paid)
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Outflows Arising From Purchase of Shares or Capital
Increase of Associates and/or Joint Ventures

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

Proceeds from sales of property, plant and equipment
Purchase of Property, Plant, Equipment and Intangible Assets
Purchase of property, plant and equipment
Cash advances and loans made to other parties

Cash receipts from repayment of advances and loans made to
other parties

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments
Payments to Acquire Entity's Shares or Other Equity Instruments

Cash Inflows from Sale of Acquired Entity's Shares or Other
Equity Instruments

Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings
Loan Repayments
Payments of Finance Lease Liabilities

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

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

Statement of cash flows (Direct Method)

Footnote Reference

[24,6]

[26,27]

[24,6]
(26,27

[25]

(11]

[13,14]

[13,14]

Current Period

Previous Period

01.01.2017 - 30.06.2017 01.01.2016 - 30.06.2016

1.383.282
12.874.609
12.072.813

801.796

-12.076.618
-10.383.306

-1.148.207

-545.105
797.991
-225.399
810.690
1.640.801

0

1.876.428

1.876.428
-235.627
-235.627

0

0

-3.756.725

0

0

0
-3.424.655
-3.424.655
-332.070

-732.642

-732.642

1.152.778

420.136

-1.810.116
6.779.720
6.350.014

429.706

-9.309.569
-8.272.448

-873.408

-163.713
-2.529.849
-123.945
843.678
-524.250

0

205.227

205.227
-129.477
-129.477

0

0

1.872.160
0
0

0

2.004.555
2.004.555
0

0
-132.395

-462.206

-462.206

485.514

23.308
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Footnote Reference

ofch

ges 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

Previous Period Dividends Paid

01.01.2016 - 30.06.2016

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

Statement of changes in equity [abstract]

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

Issued
Capital

9.975.000

9.975.000

9.975.000

Statement of changes in equity [abstract]

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

11.903.411

11.903.411

11.903.411

Effects of Put Option
Combinations of | Revaluation
Entities or Fund Related Accumulated
Businesses with Gains (Losses)
Non-controlling from
Control Interests Investments in
Equity
Instruments

Equity attributable to owners of parent [member]
Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss

Gains/Losses on Revaluation and Remeasurement [member] . .
Gains (Losses) Due to | Gains (Losses) on

Change in Fair Value of Hedging
A S, ; Reserves
Financial Liability Instruments that Ry e Differences Of Other
Increases ( Increases ( . Attributable to Ch Hed
Decreases) on |Decreases) on Gains (Losses)on|  Other ributab'e fo Lhange edge Equity Method that will not be on Gains (
- ] Remeasurements|Revaluation in Credit Risk of Investments in Reclassified to Profit or Loss Translation "
Revaluation of | Revaluation Liability Equity Instruments

Property, Plant | of Intangible g De.flned InecEss
. Benefit Plans | Decreases)
and Equipment Assets

Share Of Other Comprehensive Other

income Of Associates And Joint i

14.758.153 -37.204
-28.694 75.990
-28.694 75.990

13.911.059 38.787

14.726.264 -38.622

-4.420 2.665
-4.420 2.665

Reserve Of Gains or Losses on
Hedge
Exchange
Gains or
Losses on
Hedges of Net
Investmentin |Losses
Foreign
Operations

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

Gains (Losses) on Revaluation and Reclassification . .
Changein |Changein Share of Other

Value of Value of Comprehensive Income of
Reserve of Forward Foreign |Associates and Joint Ventures
Other Elements of | Currency | Accounted for Using Equity
Remeasuring Forward Basis Method that will be
Contracts | Spreads | Reclassified to Profit or Loss

Gains (Losses) from
Financial Assets
Measured at Fair

Value through Other or
Comprehensive Reclassification

Income Adjustments

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

Retained Earnings

Non-controlling
Restricted iz interests [

Reserves .equity member]
q interest
Appropriated

From Profits

[member] .
Profits or Fikery

Loss
Losses

~ 40.699.890

174.926 7.911.434 3.985.830

40.699.890

4.061.191 3.985.830 0

-1.775.548 -1.775.548

1.851.538

-1.851.538 -1.851.538

1.851.538

28.694 75.990 75.990

- 38.924.342

250.287 4.691.336 1.851.538

38.924.342

. 37.980.903

250.287 3.882.132 2717569

37.980.903

2.717.569 2.717.569 0 0
4420 126.814 129.480 129.480
126.814 126.814 126.814

4.420 0 2.665 2.665



Dividends Paid 0

Increase (Decrease) through Treasury Share 0
Transactions

Acquisition or Disposal of a Subsidiary 0

Transactions with noncontrolling shareholders 0

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability) 0

or Firm Commitment for which Fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equity 0

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



