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BAGIMSIZ DENETGI RAPORU

Koray Gayrimenkul Yatirim Ortakligi A.S. Yonetim Kurulu'na

A. Konsolide Olmayan Finansal Tablolarin Bagimsiz Denetimi
1. Goriig

Koray Gayrimenkul Yatirim Ortakligi A.$."nin 31 Aralik 2017 tarihli konsolide olmayan finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait;
konsolide olmayan kar veya zarar ve diger kapsamli gelir tablosu, konsolide olmayan 6zkaynaklar degisim tablosu ve konsolide olmayan nakit akis tablosu ile
onemli muhasebe politikalarinin 6zeti de dahil olmak tizere konsolide olmayan finansal tablo dipnotlarindan olusan konsolide olmayan finansal tablolarini
denetlemis bulunuyoruz.

Goriislimiize gore, ilisikteki konsolide olmayan finansal tablolar Sirket'in 31 Aralik 2017 tarihi itibariyla konsolide olmayan finansal durumunu ve ayni tarihte sona
eren hesap dénemine ait konsolide olmayan finansal performansini ve konsolide olmayan nakit akislarini Tiirkiye Muhasebe Standartlari'na ("TMS") uygun olarak
tlim énemli yonleriyle gercege uygun bir bicimde sunmaktadir.

2. Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlar'nin bir
pargasi olan Bagimsiz Denetim Standartlari'na ("BDS") uygun olarak yiriitilmistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz
Denetginin Konsolide Olmayan Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklan” bélimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan
yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile konsolide olmayan finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik
hikiimlere uygun olarak Sirket'ten bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca
yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gérisimiziin olusturulmasi igin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

3. Dikkat Gekilen Husus

Goriisimizi etkilememekle birlikte, konsolide olmayan finansal tablolarin muhasebe esasini agiklayan 2.1.1 no'lu dipnotuna dikkatinizi cekeriz. 27 numarali TMS
"Bireysel Finansal Tablolar" uyarinca, bagli ortakliklari olan sirketlerin konsolide finansal tablolarinin hazirlanmasi gerekmektedir. Dolayisiyla, Sirket, 31 Aralik
2017 tarihi itibariyla konsolide finansal tablolarini hazirlamis olup s6zkonusu finansal tablolar tizerinde 5 Subat 2018 tarihli denetim raporu diizenlenmis ve
olumlu gériis agiklanmistir. ilisikteki konsolide olmayan finansal tablolar ise, Yapi Kredi Koray Gayrimenkul Yatirim Ortakligi Anonim Sirketi'ne, Sermaye Piyasasi
Kurulu ("SPK") tarafindan getirilen raporlama yiikimluligini karsilamak tizere hazirlanmistir. Bu sebeple, konsolide olmayan finansal tablolarin kullanimi baska
amaglar igin uygun olmayabilir.

4. Kilit Denetim Konulan

Kilit denetim konulari, mesleki muhakememize gore cari déneme ait konsolide olmayan finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden
konulardir. Kilit denetim konulari, bir biitiin olarak konsolide olmayan finansal tablolarin bagimsiz denetimi gergevesinde ve konsolide olmayan finansal
tablolarailiskin gériisimiiziin olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gériis bildirmiyoruz.

Kilit denetim konulan Denetimde konunun nasil ele alindigi

Yatinm amagli gayrimenkullerin gercege uygun degerlerinin . .
belirlenmesine iliskin yapilan degerleme ¢alismalari Uygu lanan prosed urler:



Esas

Dipnot 2 ve 10'da belirtildigi Uzere, Sirket yatirrm amagl
gayrimenkullerini gergege uygun degerinden muhasebelestirmektedir.
31 Aralik 2017 tarihi itibariyla yatinm amagl gayrimenkuller, Sirket'in
toplam konsolide olmayan varliklarinin % 70'ini olusturmakta olup
toplam degeri 57.665.385 TL'dir.

31 Aralik 2017 tarihi itibaryla yatinm amacli gayrimenkullerin bagimsiz
degerleme eksperi tarafindan tespit edilen gercege uygun degerleri;
Genel Midiir Yardimais, is Gelistirme Yonetmeni ve imar Mevzuat
Mudiird tarafindan degerlendirilmis olup, s6z konusu degerler konsolide
olmayan finansal tablolarda yatirnm amacli gayrimenkullerin gergege
uygun degerleri olarak esas alinmistir.

Sirket'in yatinm amagl gayrimenkullerinin degerlemesi, 6nemli
muhakeme alanlarini icerir ve 6znel varsayimlarda bulunulmasini
gerektirir.

Yatinm amagl gayrimenkullerin gercege uygun degerinin
belirlenmesine iliskin yapilan galisma, yatinm amacl gayrimenkullerin
kayitli degerinin gerek Sirket'in toplam varliklarinin énemli bir kismini
olusturmasi, gerekse degerlemelerin 6znel niteligi, 6nemli varsayim ve
muhakemeler icermesi sebebiyle kilit denetim konusu olarak
belirlenmistir.

5. Diger Husus

Kontrollerin degerlendirilmesi:

Sirket'in atamis oldugu Degerleme Eksperi ("
Degerleme Eksperi") tarafindan hazirlanan degerleme
raporu iizerinde Genel Midiir Yardimcisi, is Gelistirme
Yénetmeni ve imar Mevzuat Mudurd'nin
gerceklestirdigi kontrollerin tasarimi ve uygulamasini
test ettik.

Yonetim tarafindan segilen eksperlerin
degerlendirilmesi:

Degerleme Eksperinin yeterliligini, ehliyetini ve
tarafsizigini degerlendirdik. Ayrica, icra edilen
¢alismanin kapsami ve anlasmanin sartlarini goz
oniinde bulundurarak kendisinin bagimsizigini da
degerlendirdik.

Degerleme calismalarinda kullanilan girdi ve
varsayimlarin degerlendirilmesi:

Sirket'in Degerleme Eksperi tarafindan hazirlanan degerleme raporunu,
uygulanan degerleme yontemi ve kullanilan varsayimlarinin uygunlugunu
degerlendirdik. Kullanilan varsayimlari, piyasa verileri ile karsilastirarak
bulgularimizi Sirket'in Degerleme Eksperi ile degerlendirdik.

Sirket'in portféylindeki gayrimenkullerin tamaminin degerleri Pazar yaklasimi
yontemi ile tespit edilmistir. Degerleme raporunda yer alan ve tespit edilen
gayrimenkul degeri lizerinde dnemli etkisi olan girdilerin, birim satis degeri gibi,
tutarliligini gézlemlenebilen piyasa fiyatlar ile karsilastirarak takdir edilen
degerlerin kabul edilebilir bir aralikta olup olmadigini degerlendirdik.

Konsolide olmayan finansal tablo agiklamalarinin
degerlendirilmesi:

Dipnot 2 ve 10'da yer alan yatirim amagli gayrimenkullerin gercege uygun
degerleri ile ilgili agiklamalarin degerleme eksper raporunda yer alan bilgilerle
uyumunu inceledik.

Uygulanan prosedirler neticesinde dnemli bir bulgumuz olmamistir

Sirket'in 31 Aralik 2016 tarihinde sona eren yila ait konsolide olmayan finansal tablolarinin denetimi baska bir bagimsiz denetim firmasi tarafindan yapilmis, séz
konusu bagimsiz denetim firmasi tarafindan hazirlanan 31 Ocak 2017 tarihli bagimsiz denetim raporunda olumlu goriis verilmistir. Sirket, Dipnot 2'de belirtildigi
lizere, konsolide olmayan finansal tablolarini yeniden diizenlemistir. S6z konusu yeniden diizenlemeleri denetlemis bulunuyoruz.

6. Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Olmayan Finansal Tablolara Iligkin Sorumluluklar



Sirket yénetimi; konsolide olmayan finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile
kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi iin gerekli gordigii i kontrolden sorumludur.

Konsolide olmayan finansal tablolari hazirlarken yonetim; Sirket'in siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde stireklilikle ilgili
hususlari agiklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin sirekliligi esasini
kullanmaktan sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

7. Bagimsiz Denetginin Konsolide Olmayan Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir buttin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine iliskin makul glivence elde etmek ve goriisimzi iceren
bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiiriitiilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir glivence

seviyesidir ancak, var olan énemli bir yanlislhgin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina

veya toplu olarak, finansal tablo kullanicilarinin bu konsolide olmayan tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lgtide bekleniyorsa bu
yanlisliklar 6nemli olarak kabul edilir.

BDS'lere uygun olarak yiiriitiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi
surdiirmekteyiz. Tarafimizca ayrica:

- Konsolide olmayan finansal tablolardaki hata veya hile kaynakli "6nemli yanlishk" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren
denetim prosediirleri tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa,
sahtekarlik, kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli Snemli bir yanlisligi tespit edememe riski, hata kaynakli
onemli bir yanlislig) tespit edememe riskinden yliksektir.

- Sirket'in i¢ kontrolliniin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili ig
kontrol degerlendirilmektedir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili agiklamalarin makul olup olmadig
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Sirket'in stirekliligini devam ettirme kabiliyetine iliskin ciddi sliphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat gekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu gériis disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in siirekliligini sona erdirebilir.

- Konsolide olmayan finansal tablolarin agiklamalari dahil olmak lizere, genel sunumu, yapisi ve icerigi ile bu tablolarin, temelini olusturan islem ve olaylan
gercege uygun sunumu saglayacak sekilde yansitip yansitmadig degerlendirilmektedir.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak lizere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile 6nemli denetim bulgularini Gst yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi st yénetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu
dusiniilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili 6nlemleri list yonetimden sorumlu olanlara iletmis bulunmaktayiz.



Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide olmayan finansal tablolarin bagimsiz denetiminde en cok énem arz
eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya
aciklamanin doguracagi olumsuz sonuglarin, kamuya agiklamanin doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda,
ilgili hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yiikiimliliikler
1.6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiinci fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2017 hesap déneminde defter tutma

diizeninin, kanun ile sirket esas s6zlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamustir.

2. TTK'nin 402. Maddesi'nin dordiincii fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

3. TTK'nin 398. Maddesi'nin dérdiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 5 Subat 2018 tarihinde
Sirket'in Yonetim Kurulu'na sunulmustur.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Burak Ozpoyraz, SMMM

Sorumlu Denetgi

istanbul, 5 Subat 2018
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Footnote Reference Current Period Previous Period Pre-Previous Period
31.12.2017 31.12.2016 31.12.2015

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS

Cash and cash equivalents 4 8.162.289 53.950 7.369
Financial Investments 5 3.009.121 17.985.305 14.841.390
Trade Receivables 572.208 1.047.888 972.543

Trade Receivables Due From Unrelated Parties 7 572.208 1.047.888 972.543
Other Receivables 384.426 325.661 26.684

Other Receivables Due From Unrelated Parties 384.426 325.661 26.684
Inventories 8 7.699.671 18.871.222 27.031.977
Prepayments 17 1.272.880 1.016.056 1.041.166
Other current assets 9 2.198.272 2.863.744 6.516.824
SUB-TOTAL 23.298.867 42.163.826 50.437.953
Total current assets 23.298.867 42.163.826 50.437.953

NON-CURRENT ASSETS

Financial Investments 5 205.341 205.341 205.341
Other Receivables 38.515 45.079 48.253
Other Receivables Due From Unrelated Parties 38.515 45.079 48.253
Investment property 10 57.665.385 55.054.209 118.503.376
Property, plant and equipment 11 1.397.559 1.517.548 1.592.930
Intangible assets and goodwiill 11 5.842 11.165 18.708
Prepayments 23.258 23.258 10.017
Other Non-current Assets 5.199.140
Total non-current assets 59.335.900 56.856.600 125.577.765
Total assets 82.634.767 99.020.426 176.015.718

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 6 0 18.178.321 84.191.945
Trade Payables 504.888 1.021.373 837.727
Trade Payables to Related Parties 7,19 359.165 824.795 626.356
Trade Payables to Unrelated Parties 7 145.723 196.578 211.371
Employee Benefit Obligations 13 168.913 129.786 52.475
Other Payables 70.054 184.667 63.957
Other Payables to Unrelated Parties 7 70.054 184.667 63.957
Deferred Income 15 1.093.944 80.570 2.100.925
Current provisions 5.219.640 5.072.663 5.274.057
Other current provisions 16 5.219.640 5.072.663 5.274.057
SUB-TOTAL 7.057.439 24.667.380 92.521.086
Total current liabilities 7.057.439 24.667.380 92.521.086

NON-CURRENT LIABILITIES

Non-current provisions 8.048.903 8.114.416 8.158.542
Non-current provisions for employee benefits 14 669.009 505.749 490.818
Other non-current provisions 16 7.379.894 7.608.667 7.667.724

Total non-current liabilities 8.048.903 8.114.416 8.158.542

Total liabilities 15.106.342 32.781.796 100.679.628
EQUITY

Equity attributable to owners of parent 67.528.425 66.238.630 75.336.090
Issued capital 20 40.000.000 40.000.000 40.000.000
Inflation Adjustments on Capital 20 91.456.689 91.456.689 91.456.689
Efsii:;c(s)lof Business Combinations Under Common 9.477 834 9.497 834 5.697.172

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

Gains (Losses) on Revaluation and Remeasurement -178.820 -153.740 -132.193
Gains (Losses) on Remeasurements of Defined

-178.820 -153.740 -132.193

Benefit Plans 20 -178.820 -153.740 -132.193
Restricted Reserves Appropriated From Profits 20 5.228.249 5.228.249 5.067.117
Prior Years' Profits or Losses -79.720.402 -70.644.489 -64.599.756
Current Period Net Profit Or Loss 1.314.875 -9.075.913 9.241.405

Total equity 67.528.425 66.238.630 75.336.090

Total Liabilities and Equity 82.634.767 99.020.426 176.015.718
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Statement of Profit or Loss and Other Comprehensive Income

TL

Unconsolidated

Footnote Reference

Current Period
01.01.2017-31.12.2017

Previous Period
01.01.2016 - 31.12.2016

PROFIT (LOSS)
Revenue 21 15.332.943 10.947.341
Cost of sales 21,22 -11.207.232 -8.740.850
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 4.125.711 2.206.491
GROSS PROFIT (LOSS) 4.125.711 2.206.491
General Administrative Expenses 22 -3.160.898 -4,273.177
Marketing Expenses 22 -2.074.224 -2.145.242
Other Income from Operating Activities 23 3.621.657 3.216.026
Other Expenses from Operating Activities 23 -2.191.798 -4.349.101
PROFIT (LOSS) FROM OPERATING ACTIVITIES 320.448 -5.345.003
Investment Activity Income 24 328.021 301.761
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 648.469 -5.043.242
Finance income 25 2.025.179 5.742.811
Finance costs 25 -1.358.773 -7.869.995
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 1314.875 7170426
TAX
Tax (Expense) Income, Continuing Operations -1.905.487
Current Period Tax (Expense) Income 18 -1.905.487
PROFIT (LOSS) FROM CONTINUING OPERATIONS 1.314.875 -9.075.913
PROFIT (LOSS) 1.314.875 -9.075.913
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 1.314.875 -9.075.913
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Siirdtiriilen faaliyetlerden pay basina kar/( zarar) 26 0,03290000 0,22690000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C'omprehenswe Income that will not be Reclassified -25.080 21.547
to Profit or Loss
Taxes Relating To Components Of Other Comprehenswe 95,080 21.547
Income That Will Not Be Reclassified To Profit Or Loss
Taxes Relating to Remeasurements of Defined Benefit 14 95,080 21.547
Plans
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -25.080 -21.547
TOTAL COMPREHENSIVE INCOME (LOSS) 1.289.795 -9.097.460
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0

Owners of Parent 1.289.795 -9.097.460
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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 provisions

Adjustments for (Reversal of) Provisions Related with Employee

Benefits

Adjustments for (Reversal of) Provisions Arised From Sectoral

Requirements
Adjustments for Interest (Income) Expenses

Adjustments for unrealised foreign exchange losses (gains)

Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Investment

Property
Adjustments for Tax (Income) Expenses
Changes in Working Capital
Decrease (Increase) in Financial Investments

Adjustments for decrease (increase) in trade accounts

receivable

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations
Adjustments for decrease (increase) in inventories

Adjustments for increase (decrease) in trade accounts payable
Adjustments for increase (decrease) in other operating payables

Increase (Decrease) in Deferred Income
Cash Flows from (used in) Operations

Payments Related with Provisions for Employee Benefits

Income taxes refund (paid)
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

Purchase of Property, Plant, Equipment and Intangible Assets

Cash Inflows from Sale of Investment Property
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from borrowings

Repayments of borrowings

Interest paid

Interest Received

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 (Indirect Method)

Current Period

Footnote Reference

Previous Period

01.01.2017-31.12.2017 01.01.2016-31.12.2016

25.395.695

1.314.875

-3.320.445

11 75.748
56.384

14 138.180

-81.796

25 -841.401
0
-2.611.176

10, 23 -2.611.176

0
27.401.265
14.976.184

475.680

356.447

11.171.551

-516.485

-75.486

1.013.374

25.395.695

14 0
0

49.564

49.564

11 0
10 0
-17.381.447

669.886

-18.699.742

-367.633

1.016.042

8.063.812
8.063.812
4 53.950

4 8.117.762

6.005.275
-9.075.913
2.005.249
104.528
-233.485

26.966

-260.451

2.020.718
-35.715
-1.756.284

-1.756.284

1.905.487
15.332.360
0

-75.345

8.885.638

8.160.755
183.646
198.021

-2.020.355

8.261.696

-33.582
-2.222.839
65.183.848

0

-21.603
65.205.451
-71.142.542
139.836.448
-203.476.549
-9.381.122
1.878.681

46.581

46.581

7.369

53.950



Statement of changes in equity [abstract]
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Equity attributable to owners of parent [member]

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
Footnote Reference
Non-controlling
Restricted . interests [

Gains (Losses) on Revaluation and Reclassification Reserves |. o member]
Hedge i i Share of Other

Comprehensive Income of From Profits

Effects of Put Option
Capital Combinations of | Revaluation el en RaEle T e Reees i et . Reserve Of Gains or Losses on
Capital |Treasury|Adjustments due|premiums|  Entities or Fund Related Pl o o Gains (Losses) Due to Ga'n;(elao;;e;) G T — other

i . . Exch:
Instruments that | income Of Associates And Joint | "¢ |Reserves

Balancing| Additional
Inflation | Account Capital
) Adjustments|  for Contribution . a
Capital : Businesses with Gains (Losses) Change in Fair Value of
on Capital | Merger . 5
Cross-Ownership| discounts | Under Common | Non-controlling from
Control [NIEENS Investments in Increases (
Equity Decreases) on

Issued

Increases ( Financial Liability Differences i Gains or Gains (Losses) from Reserve of " Foreign |Associates and Joint Ventures [member]

Capital Profit or

Loss

. Hedge Ventures Accounted for Using Of Other . " o
Decreases) |Gains (Losses)on| Other Attributable to Change Investmentsin | Equity Method that will not be cll Gains ( Losses on S p—— Financial Assets Other Elements of | Currency | Accounted for Using Equity Profits or

Revaluation of on Remeasurements|Revaluation in Cre_dit.F.{isk of Equity Fedbsaia e Bt erless Translation Losses) i Hedges of Net Reclassification of Measured at Fair Remeasuring Forward Basis Met.h_od that Wi!l be Losses
Instruments T Revaluation of Defined Increases ( Liability (RSTES Investment in |Losses Available-for-sale Value through Other or Contracts | Spreads | Reclassified to Profit or Loss
P y,’ of Intangible | Benefit Plans | Decreases) Foreign . ) Comprehensive Reclassification
and Equipment : Financial Assets .
Assets Operations Income Adjustments

Gains (Losses) on

of changes in equity [ab: |

Statement of changes in equity [line items]
Equity at beginning of period 40.000.000 91.456.689 -5.697.172 -132.193 5.067.117 e ni 5.828.946 71.345.486 71.345.486
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 0 0 0 0 0 578.145 3.412.459  3.990.604 3.990.604
Restated Balances 40.000.000  91.456.689 -5.697.172 -132.193 5.067.117 sacm 75(; 9.241.405 75.336.090 75.336.090
Transfers 9.241.405 ) 0 0
9.241.405

Total Comprehensive Income (Loss) & 1] = K
P (Loss) 21.547 9075013 "9-097:460 9.097.460

Profit (loss RIE ,
(loss) 0 0075013 9075913 9.075.913
Other Comprehensive Income (Loss) -21.547 0 -21.547 -21.547

Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common -
Control 15.125.006 161.132 15.286.138 0 0

Advance Dividend Payments

Previous Period Dividends Paid

01.01.2016 - 31.12.2016
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 - N R
quity p 40.000.000 91.456.689 9.427.834 153.740 5.228.249 70.644.489 9.075.913 66.238.630 66.238.630

of changes in equity [ab: ]
Statement of changes in equity [line items]

Equity at beginning of period 40.000.000 91.456.689 9.427.834 -153.740 5.228.249 66.238.630 66.238.630

70.644.489 9.075.913
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 -9.075.913 9.075.913 0 0

Total Comprehensive Income (Loss) -25.080 1.314.875 1.289.795 1.289.795
Profit (loss) 0 1.314.875 1.314.875 1.314.875
Other Comprehensive Income (Loss) -25.080 0 -25.080 -25.080

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments




Current Period 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)

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




