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REYSAS GAYRIMENKUL YATIRIM ORTAKLIGI A.S
31 ARALIK 2017 TARIHINDE SONA EREN HESAP DONEMINE AIT
KONSOLIDE FINANSAL TABLOLARLA iLGILI

BAGIMSIZ DENETIM RAPORU

Reysags Gayrimenkul Yatirim Ortakligi A.$

Yonetim Kurulu'na:

A. Konsolide Finansal Tablolarin Bagimsiz Denetimi

1. Gorus

Reysas Gayrimenkul Yatirrm Ortakligi A.S.'nin ("Sirket") ve bagli ortakliginin (hep birlikte "Grup" olarak
anilacaktir) 31 Aralik 2017 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine
ait; konsolide kar veya zarar ve konsolide diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim tablosu
ve konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak lizere konsolide
finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore, ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2017 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini Turkiye Muhasebe Standartlari'na ("TMS") uygun olarak, tiim énemli yonleriyle,
gercege uygun bir bicimde sunmaktadir.

2. Goriigiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan
yayimlanan Tirkiye Denetim Standartlari'nin bir parcasi olan Bagimsiz Denetim Standartlari'na ("BDS") ve
Sermaye Piyasasi Kurulu tarafindan yayimlanan bagimsiz denetim standartlarina uygun olarak yuritilmustir
. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denet¢inin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" bélimiinde ayrintili bir sekilde agiklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar ("Etik Kurallar") ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Grup'tan 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, gérisiimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.



3. Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari ddneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok dnem arz eden konulardir. Kilit denetim konulari, bir bitlin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ergevesinde ve konsolide finansal tablolara iliskin goriisimuziin

olusturulmasinda ele alinmis olup, bu

3. Kilit Denetim Konular (devami)

Kilit denetim konulari

Yatinm amagli gayrimenkullerin gercege uygun degerlerinin belirlenmesi (
Finansal tablolara iliskin Dipnot 26'ya bakiniz)

Sirket yatinm amacli gayrimenkullerini gercege uygun degerinden
muhasebelestirmektedir.

31 Aralik 2017 tarihi itibariyla yatinm amagli gayrimenkuller, Sirket'in toplam
varliklarinin %84'lint olusturmakta olup toplam degeri 1.587.434.803 TL'dir.

31 Aralik 2017 tarihi itibariyla yatirrm amacgli
gayrimenkullerin gercege uygun degerleri Sermaye
Piyasasi Kurulu tarafindan yetkilendirilmis bagimsiz
degerleme kurulusu tarafindan tespit edilmekte ve
Sirket yonetiminin degerlendirmeleri sonrasinda
bilangoda tasinan deger olarak esas alinmaktadir.

Yatirnm amagli gayrimenkullerin gercege uygun
degerleri, benimsenen degerleme ydntemine ve
degerleme modelindeki girdi ve varsayimlara
baglidir.

Degerleme sonucuna ulasabilmek i¢gin, mevcut
piyasa verileri ve islemlerine dayanan
karsilastirilabilir ~ pazar bilgilerine gore

konular

hakkinda ayri  bir goris bildirmiyoruz.

Konunun denetimde nasil ele alindig

- Sirket yonetiminin yatirnm amacli gayrimenkullerin makul degerinin
tespitinde uyguladigi kontrol aktivitelerinin tasarimi ve islevsel etkinligi
degerlendirilmistir.

- Degerleme galismasini yapan uzman kurulus ile ilgili olarak, tarafimizca
asagidaki proseddrler gerceklestirilmistir.

- Uzman kurulusun Sermaye Piyasasi Kurulu'nca takdir edilen gayrimenkul
degerleme akreditasyonu ve lisansi kontrol edilmistir.

- Uzman kurulusun yetkinligi, kabiliyeti ve tarafsizligi degerlendirilmistir.

- Uzman kurulusun her bir gayrimenkul i¢in hazirlamis oldugu degerleme
raporlari okunmus ve degerleme galismalari degerlendirilmistir.

- - Sirket'in degerleme calismasini yapan uzman kurulus tarafindan
hazirlanan degerleme raporu, uygulanan degerleme yontemi ve kullanilan
varsayimlarinin uygunlugu degerlendirilmistir

- Degerleme raporunda yer alan ve tespit edilen gayrimenkul degeri
lzerinde 6nemli etkisi olan girdilerin, birim satis degeri gibi, tutarliligini
gozlemlenebilen piyasa fiyatlari ile karsilastirarak takdir edilen degerlerin
kabul edilebilir bir aralikta olup olmadigi degerlendirilmistir.

- Degerleme raporunda yer alan gergege uygun degerlerin, dipnotlar ile
uyumu kontrol edilmis, dipnotlarda yer alan degerlerin degerleme raporlari
ile mutabik oldugu ve dipnot agiklamalarinin TMS agisindan yeterli olup
olmadigl degerlendirilmistir.



gayrimenkulliin ayrintili 6zellikleri dikkate alinarak
degerleme galismalari yapilmaktadir.

Yatirnm amagli gayrimenkullerin gercege uygun
degerinin belirlenmesine iliskin yapilan calisma,
yatirim amacli gayrimenkullerin kayitli degerinin
gerek Sirket'in toplam varliklarinin 6nemli bir
kismini olusturmasi, gerekse degerlemelerin 6znel
niteligi, onemli varsayim ve muhakemeler icermesi
sebebiyle kilit denetim konusu olarak belirlenmistir.

4, Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir
bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin
gerekli gordugi i¢ kontrolden sorumludur.

Konsolide Finansal tablolari hazirlarken yoénetim; Grup'un surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Grup'u tasfiye etme ya da

ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini
kullanmaktan sorumludur.

Ust yénetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin gézetiminden sorumludur.

5. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:



Amacimiz, bir bitlin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve gorusiimiizi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
ve Sermaye Piyasasi Kurulu tarafindan yayimlanan bagimsiz denetim standartlarina uygun olarak yuritilen
bir bagimsiz denetim sonucunda verilen makul glivence; yiksek bir glivence seviyesidir ancak, var olan
onemli bir yanlisligin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata veya hile kaynakli olabilir.
Yanlisliklarin, tek basina veya toplu olarak, finansal tablo kullanicilarinin bu konsolide tablolara istinaden
alacaklari ekonomik kararlari etkilemesi makul 6lgiide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

BDS'lere ve Sermaye Piyasasi Kurulu tarafindan yayimlanan bagimsiz denetim standartlarina uygun olarak
ylrutilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta
ve mesleki sipheciligimizi sirdirmekteyiz. Tarafimizca ayrica:

Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlishik" riskleri belirlenmekte ve
degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri tasarlanmakta ve uygulanmakta ve
goriisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa,
sahtekarlik, kasitl ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli
onemli bir yanlisligl tespit edememe riski, hata kaynakli dnemli bir yanlisligl tespit edememe riskinden
yuksektir.

Grup'un i¢ kontroluiniin etkinligine iliskin bir gorus bildirmek amaciyla degil ama duruma uygun denetim
prosedurlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili
aciklamalarin makul olup olmadigi degerlendirilmektedir.

Elde edilen denetim kanitlarina dayanarak Grup'un surekliligini devam ettirme kabiliyetine iliskin ciddi stiphe
olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigi hakkinda ve y6netimin
isletmenin surekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili

aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu goris disinda bir
gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona
erdirebilir.

5. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine Iligkin Sorumluluklar (devami)



Konsolide finansal tablolarin agiklamalari dahil olmak lzere, genel sunumu, yapisi ve icerigi ile bu tablolarin,
temelini olusturan islem ve olaylarn gercege uygun sunumu saglayacak sekilde yansitip yansitmadigi
degerlendirilmektedir.

Konsolide finansal tablolar hakkinda goriis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet
bolimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup
denetiminin yoénlendirilmesinden, gdzetiminden ve yuritilmesinden sorumluyuz. Verdigimiz denetim
gorlsinden de tek basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi Ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tGzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin
bagimsiz denetiminde en cok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin
konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi
olumsuz sonuglarin, kamuya acgiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yiikiimliliikler

1. 6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin doérdiinci fikrasi uyarinca, Sirket'in 1 Ocak -
31 Aralik 2017 hesap doneminde defter tutma diizeninin, kanun ile sirket esas sézlesmesinin finansal
raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

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

3. TTK'nin 398. Maddesi'nin dérdiincu fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve
Komitesi Hakkinda Denetgi Raporu 05 Mart 2018 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

Bu bagimsiz denetimi yiirltiip sonuglandiran sorumlu denetgi Rafet Kalkan'dir.



istanbul, 05 Mart 2018
BILGILI BAGIMSIZ DENETIM A.S.

Member firm of AGN International

Rafet KALKAN

Sorumlu Denetgi, YMM
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Footnote Reference Current Period Previous Period
31.12.2017 31.12.2016

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 7 137.571.615 52.509.920
Cash Accounts Regarding Real Estate Projects 0 0
Financial Investments 8 0 0
Restricted Bank Balances 0 0
Time Deposits 0 0
Financial Assets Available-for-sale 0 0
Financial Investments Held To Maturity 0 0
Financial Assets at Fair Value Through Profit or Loss 0 0
Financial Assets Held For Trading 0 0
Other Financial Assets Measured at Fair Value 0 0
Through Profit or Loss
Financial Assets Designated at Fair Value Through 0 0
Profit or Loss
Financial Investments with Risks on Policyholders 0 0
Financial Assets at Fair Value Through Other 0 0
Comprehensive Income
Financial Assets Measured At Fair Value Through 0 0
Other Comprehensive Income
Investments in Equity Instruments 0 0
Financial Assets Measured at Amortised Cost 0 0
Other Financial Investments 0 0
Financial Assets Given As Colleteral 0 0
Trade Receivables 19.124.465 23.477.596
Trade Receivables Due From Related Parties 6 5.882.647 15.217.720
Trade Receivables Due From Unrelated Parties 11 13.241.818 8.259.876
Receivables From Financial Sector Operations 0 0
Receivables From Financial Sector Operations Due 0 0
From Related Parties
Receivables From Financial Sector Operations Due 0 0
From Unrelated Parties
Reserve Deposits with the Central Bank of the Republic 0 0
Turkey
Other Receivables 13.818.722 6.378.791
Other Receivables Due From Related Parties 6 13.297.789 5.843.659
Other Receivables Due From Unrelated Parties 13 520.933 535.132
Receivables from Ongoing Construction or Service 0 0
Contracts
Relateq Party Receivables From Ongoing Construction 0 0
or Service Contracts
Unrelated Party Receivables From Ongoing 0 0
Construction or Service Contracts
Financial Assets Regarding Service Concession 0 0
Arrangements
Derivative Financial Assets 0 0
Derivative Financial Assets Held for Trading 0 0
Derivative Financial Assets Held for Hedging 0 0
Inventories 16 0 0
Inventories Work-in Progress 0 0
Biological Assets 0 0
Prepayments 4.551.627 36.243.400
Prepayments to Related Parties 6 29.501 35.207.102
Prepayments to Unrelated Parties 18 4.522.126 1.036.298
Deferred Insurance Acquisition Costs 0 0
Current Tax Assets 21 141.833 278.764
Current Non-cash Free Collaterals that can be Used 0 0
Other current assets 24.442.925 18.247.461
Other Current Assets Due From Related Parties 6 0 0
Other Current Assets Due From Unrelated Parties 22 24.442.925 18.247.461
SUB-TOTAL 199.651.187 137.135.932
Non-current Assets or Disposal Groups Classified as Held 0 0

for Sale



Non-current Assets or Disposal Groups Classified as Held 0 0
for Distribution to Owners

Total current assets 199.651.187 137.135.932
NON-CURRENT ASSETS

Financial Investments 0 0
Restricted Bank Balances 0 0
Time Deposits 0 0
Financial Assets Available-for-Sale 0 0
Financial Investments Held To Maturity 0 0
Financial Assets at Fair Value Through Profit or Loss 0 0

Financial Assets Held For Trading 0 0
Other Financial Assets Measured at Fair Value 0 0
Through Profit or Loss
Financial Assets Designated As at Fair Value 0 0
Through Profit or Loss
Financial Investments with Risks on Policyholders 0 0
Financial Assets at Fair Value Through Other 0 0
Comprehensive Income
Financial Assets Measured At Fair Value Through
Other Comprehensive Income 0 0
Investments in Equity Instruments 0 0
Financial Assets Measured at Amortised Cost
Other Financial Investments

Invest'ments in subsidiaries, joint ventures and 0 0

associates

Trade Receivables 0 0
Trade Receivables Due From Related Parties 0 0
Trade Receivables Due From Unrelated Parties 0 0

Receivables From Financial Sector Operations 0 0
Receivables From Financial Sector Operations Due 0 0
From Related Parties
Receivables From Financial Sector Operations Due
From Unrelated Parties 0 0

Other Receivables 3.250 0
Other Receivables Due From Related Parties 6 0
Other Receivables Due From Unrelated Parties 13 3.250

Receivables from Ongoing Construction or Service 0 0

Contracts
Related Party Receivables From Ongoing Construction 0 0
or Service Contracts
Unrelated Party Receivables From Ongoing 0 0
Construction or Service Contracts

Financial Assets regarding Service Concession 0 0

Arrangements

Derivative Financial Assets 0 0
Derivative Financial Assets Held for Trading 0 0
Derivative Financial Assets Held for Hedging 0 0

Inventories 16 56.866.189 56.866.189

Investments accounted for using equity method 25 25.914.744 38.489.917

Biological assets 0 0

Investment property 26 1.312.697.803 1.105.260.000

Investment Properties Work in Progress 26 274.737.000 162.714.000

Property, plant and equipment 27 22.015.917 12.283.814
Land and Premises 0 0
Land Improvements 0 0
Buildings 0 0
Machinery And Equipments 27 19.063.239 11.685.468
Vehicles 27 4411 0
Fixtures and fittings 27 2.948.267 598.346
Leasehold Improvements 0 0
Bearer Plants 0 0
Assets Subject to Depletion 0 0
Construction in Progress 0 0
Operational Lease Assets 0 0
Other property, plant and equipment 0 0

Intangible assets and goodwill 28 0 0
Goodwill 0 0
Rights Regarding Concession Arrangements 0 0
Other Rights 0 0
Patents 0 0
Brand names 0 0
Licenses 0 0
Computer Softwares 0 0
Capitalized Development Costs 0 0
Other intangible assets 0 0

Prepayments 3.792.044 5.816.077



Prepayments to Related Parties 6 0 0

Prepayments to Unrelated Parties 18 3.792.044 5.816.077
Deferred Tax Asset 39 248.821 0
Current Tax Assets, Non-current 0 0
Non-current Non-cash Free Collaterals that can be Used 0 0
Other Non-current Assets 0 0

Other Non-Current Assets Due From Related Parties 0 0

Other Non-Current Assets Due From Unrelated Parties 0 0
Total non-current assets 1.696.275.768 1.381.429.997

Total assets 1.895.926.955 1.518.565.929
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 9 267.074.292 111.133.887
Current Borrowings From Related Parties 0 0
Bank Loans 0 0
Leasing Debts 0 0
Issued Debt Instruments 0 0
Other short-term borrowings 0 0
Current Borrowings From Unrelated Parties 267.074.292 111.133.887
Bank Loans 9 245.041.316 102.595.549
Leasing Debts 9 22.032.976 8.538.338
Issued Debt Instruments 0 0
Other short-term borrowings 0 0
Current Portion of Non-current Borrowings 0 0
Current Portion of Non-current Borrowings from
Related Parties 0 0
Bank Loans 0 0
Leasing Debts 0 0
Issued Debt Instruments 0 0
Current Portion of other Non-current Borrowings 0 0
Current Portion of Non-current Borrowings from
Unrelated Parties 0 0
Bank Loans 0 0
Leasing Debts 0 0
Issued Debt Instruments 0 0
Current Portion of other Non-current Borrowings 0 0
Other Financial Liabilities 0 0

Put Option Liabilities Related with Non-controlling 0 0

Interests

Financial Guarantee Contracts 0 0

Other Miscellaneuous Financial Liabilities 0 0
Trade Payables 60.236.851 14.251.050

Trade Payables to Related Parties 6 39.178.772 35.400

Trade Payables to Unrelated Parties 11 21.058.079 14.215.650
Payables on Financial Sector Operations 0 0

Payablgs to Related Parties on Financial Sector 0 0

Operations

Payablfes to Unrelated Parties on Financial Sector 0 0

Operations
Employee Benefit Obligations 14 162.875 84.808
Other Payables 15.383.180 3.494.876

Other Payables to Related Parties 6 12.516.803 0

Other Payables to Unrelated Parties 13 2.866.377 3.494.876
Payables due to Ongoing Construction or Service 0 0
Contracts

Payables to Related Parties due to Ongoing 0 0

Construction or Service Contracts

Payables to Unrelated Parties due to Ongoing 0 0

Construction or Service Contracts
Liabilites Due to Investments Accounted for Using Equity
Method 0 0
Derivative Financial Liabilities 0 0

Derivative Financial Liabilities Held for trading 0 0

Derivative Financial Liabilities Held for Hedging 0 0
Government Grants 0 0
Deferred Income 1.934.505 173.737

Deferred Income From Related Parties 6 0 0

Deferred Income from Unrelated Parties 18 1.934.505 173.737
Current tax liabilities, current 39 0 0
Current provisions 497.271 11.967

Current provisions for employee benefits 23 23.242 11.967

Insurance Technical Reserves 0 0

Other current provisions 23 474.029 0
Other Current Liabilities 0 0
Other Current Liabilities to Related Parties 0 0



Other Current Liabilities to Unrelated Parties
SUB-TOTAL

Liabilities included in disposal groups classified as held
for sale

Liabilities Included in Disposal Groups Classified as Held
for Distribution to Owners

Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings 9
Long Term Borrowings From Related Parties
Bank Loans
Leasing Debts
Issued Debt Instruments
Other Long-term borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Leasing Debts
Issued Debt Instruments
Other long-term borrowings
Other Financial Liabilities

Put Option Liabilities Related with Non-controlling
Interests

Financial Guarantee Contracts

Other Miscellaneous Financial Liabilities
Trade Payables

Trade Payables To Related Parties

Trade Payables To Unrelated Parties
Payables on Financial Sector Operations

Payables to Related Parties on Financial Sector
Operations

Payables to Unrelated Parties on Financial Sector
Operations

Employee Benefit Obligations

Other Payables
Other Payables to Related Parties 6
Other Payables to Unrelated parties 13

Payables due to Ongoing Construction or Service
Contracts

Payables to Related Parties due to Ongoing
Construction or Service Contracts

Payables to Unrelated Parties due to Ongoing
Construction or Service Contracts

Liabilites due to Investments Accounted for Using Equity
Method

Derivative Financial Liabilities
Derivative Financial Liabilities Held for Trading
Derivative Financial Liabilities Held for Hedging
Government grants

Deferred Income 18
Deferred Income From Related Parties 6
Deferred Income from Unrelated Parties 18

Non-current provisions
Non-current provisions for employee benefits 23
General Provisions
Free Provisions for Contingencies
Insurance Technical Reserves
Other non-current provisions
Current Tax Liabilities
Deferred Tax Liabilities 39
Other non-current liabilities
Other Non-Current Liabilities to Related Parties
Other Non-current Liabilities to Unrelated Parties
Total non-current liabilities

Total liabilities
EQUITY

Equity attributable to owners of parent
Issued capital 29
Inflation Adjustments on Capital
Balancing Account for Merger Capital
Additional Capital Contribution of Shareholders
Capital Advance
Treasury Shares (-) 29
Capital Adjustments due to Cross-Ownership (-)
Share Premium (Discount) 29

0
345.288.974

0

0

345.288.974

608.827.741

O O O o o

608.827.741
553.108.563
55.719.178
0

0

0
971.411
0
971.411

0

0
0
0
0
0

1.281.200
0
1.281.200
115.268
115.268

o O O O o

1.689.258

0

0

0
612.884.878
958.173.852

937.753.103
246.000.001
0

0

0

0

-1.047.230

0

0

0
129.150.325

0

0

129.150.325

562.376.124
0

0

0

0

0
562.376.124
511.921.841
50.454.283

0
0

59.073

59.073

o O o o

30.917

30.917
35.797
35.797

O O O O O O O O o

562.501.911
691.652.236

826.913.693
246.000.001
0

0

0

0

-1.047.230

0

0



Effects of Business Combinations Under Common -9.363.451 0

Control
Put Option Revaluation Fund Related with 0 .
Non-controlling Interests
Share Based payments (-) 0 0
Other Accumulated Comprehensive Income (Loss)
that will not be Reclassifizd in Profit or Loss ( 99.046.049 89.776.947
FBains (Losses) from investments in equity 0 0
instruments
Gains (Losses) on Revaluation and Remeasurement 29 99.046.049 89.776.947
Incr Decr n Rev ion of
Pr;szrsteys, él:rftzans;?qziprﬁeilt“at one 29 99.075.327 89.752.887
Increases (Decreases) on Revaluation of 0 0
Intangible assets
::,aneii(thlsaS:s) on Remeasurements of Defined 29 29278 24.060
Other Revaluation Increases (Decreases) 0 0

Gains (Losses) Due to Change in Fair Value of
Financial Liability Attributable to Change in Credit 0 0
Risk of Liability

Gains (Losses) on Hedging Instruments that Hedge
Investments in Equity Instruments

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

Exchange Differences on Translation
Other Gains (Losses)
Other Accumulated Comprehensive Income (Loss)

that will be Reclassified in Profit or Loss 29 0 0
Exchange Differences on Translation
Gains (Losses) on Hedge
Gains (Losses) on Cash Flow Hedges
Gains (Losses) on Hedges of Net Investment in 0 0
Foreign Operations
Other Gains (Losses) on Hedge
Gains (Losses) on Revaluation and Reclassification 0 0
Gains (Losses) on Remeasuring and/or
Reclassification of Available-for-sale Financial 0 0
Assets
Gains (Losses) from Financial Assets Measured at 0 0
Fair Value through Other Comprehensive Income
Other Gains (Losses) on Revaluation and 0 0
Reclassification
Change in Value of Time Value of Options 0 0
Change in Value of Forward Elements of Forward 0 0
Contracts
Change in Value of Foreign Currency Basis Spreads 0 0
Share of other comprehensive income of associates
and joint ventures accounted for using equity 0 0
method that will be reclassified to profit or loss
Other Gains (Losses) 0 0
Restricted Reserves Appropriated From Profits 7.563.403 7.563.403
Profit from Sales of Participation Shares or 0 0
Property that will be Added to Share Capital
Legal Reserves 29 6.516.173 6.516.173
Treasury Share Reserves 29 1.047.230 1.047.230
Venture Capital Fund 0 0
Other Restricted Profit Reserves 0 0
Other equity interest 0 0
Other reserves 0 0
Advance Dividend Payments (Net) (-) 0 0
Prior Years' Profits or Losses 29 489.975.941 353.239.632
Current Period Net Profit Or Loss 105.578.390 131.380.940
Non-controlling interests 0 0
Total equity 937.753.103 826.913.693

Total Liabilities and Equity 1.895.926.955 1.518.565.929



I('A'P Statement of Profit or Loss and Other Comprehensive Income
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Previous Period
01.01.2016 - 31.12.2016

Current Period
01.01.2017-31.12.2017

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue
Cost of sales
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
Revenue from Finance Sector Operations
Fee, Premium, Commission and Other Service Income
Foreign Exchange Gains
Interest Income
Profit Share Income
Derivative Financial Transactions Gains
Income From Portfolio Management Operations
Income From Insurance Services
Income From Pension Services
Unrealized Profit from Financial Assets and Liabilities
Other Revenues from Finance Sector Operations
Cost of Finance Sector Operations
Fee, Premium, Commissions and Other Service Expenses
Foreign Exchange Losses
Interest Expenses
Profit Share Expenses
Provision Expenses
Derivative Financial Transactions Losses
Expenses Related with Portfolio Management Operations
Expenses For Insurance Services
Expenses For Pension Services
Unrealized Loss from Financial Assets and Liabilities
Other Expenses Related with Finance Sector Operations
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS
Change in Fair Value of Biological Assets
GROSS PROFIT (LOSS)
General Administrative Expenses
Marketing Expenses
Research and development expense
Other Income from Operating Activities
Other Expenses from Operating Activities
Other gains (losses)
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Difference between carrying amount of dividends payable
and carrying amount of non-cash assets distributed
Gain (loss) arising from derecognition of financial assets
measured at amortised cost
Investment Activity Income
Investment Activity Expenses
Impairment gain and reversal of impairment loss (
impairment loss) determined in accordance with IFRS 9
Share of Profit (Loss) from Investments Accounted for Using
Equity Method
Other income (expense) from subsidiaries, jointly
controlled entities and associates

Gains (Losses) Arising from Difference Between Previous
Amortised Cost and Fair Value of Financial Assets
Reclassified out of Amortised Cost into Fair Value through
Profit or Loss Measurement Category

Cumulative Gain (Loss) Previously Recognised in Other
Comprehensive Income Arising from Reclassification of
Financial Assets out of Fair Value through Other
Comprehensive Income into Fair Value through Profit or
Loss Measurement Category

Hedging Gains (Losses) for Hedge of Group of Items with
Offsetting Risk Positions

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

Gains (losses) on net monetary position

30
30

31
31
31
33
33

34
35

25

36
37

112.520.593
-14.883.973
97.636.620

O O O ©O O O O O O O O O OO0 O oo oo oo o o o o o

97.636.620
-1.913.835

0

0
170.090.040
-36.228.020
0
229.584.805

0

0

0
-9.280.200

0

1.931.481

0

222.236.086
22.163.938
-138.417.024
0

81.892.458
-12.290.062
69.602.396

O O O O O O O O O O O O O O O O O O O o o o o o o

69.602.396
-7.654.986

0

0
209.891.864
-36.479.515
0
235.359.759

0

0

4.072.170
0

0

752.518

0

240.184.447
20.094.942
-128.898.449
0



PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
PROFIT (LOSS) FROM CONTINUING OPERATIONS
PERIOD PROFIT/LOSS FROM DISCONTINUED 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
Basic Earnings (Loss) Per Share from Continuing
Operations

Siirdiiriilen Faaliyetlerden Pay Basina Kazang (Zarar)

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified
to Profit or Loss

Gains (Losses) from Investments in Equity Instruments
Gains (Losses) on Revaluation of Property, Plant and
Equipment

Gains (Losses) on Revaluation of Intangible Assets

Gains (Losses) on Remeasurements of Defined Benefit
Plans

Change in Fair Value of Financial Liability Attributable to
Change in Credit Risk of Liability

Gains (Losses) on Hedging Instruments that Hedge
Investments in Equity Instruments

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that
will not be Reclassified to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit
Plans of Associates and Joint Ventures Accounted for
Using Equity Method
Revaluation Increases (Decreases) of Property, Plant
and Equipment of Associates and Joint Ventures
Accounted for Using Equity Method
Revaluation Increases (Decreases) of Intangible Assets
of Associates and Joint Ventures Accounted for Using
Equity Method
Other Share of Other Comprehensive Income of
Associates and Joint Ventures Accounted for Using
Equity Method
Exchange Differences on Translation
Other Components of Other Comprehensive Income That
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

Current Period Tax (Expense) Income
Deferred Tax (Expense) Income

Taxes Relating to Gains (Losses) from Investments in
Equity Instruments

Taxes Relating to Gains (Losses) on Revaluation of
Property, Plant and Equipment

Taxes Relating to Gains (Losses) on Revaluation of
Intangible Assets

Taxes Relating to Remeasurements of Defined Benefit
Plans

Taxes Relating to Change in Fair Value of Financial
Liability Attributable to Change in Credit Risk of
Liability

Taxes Relating to Hedges of Investments in Equity
Instruments of Other Comprehensive Income

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

Taxes Relating to Exchange Differences on Translation

Taxes Relating to Other Components of Other
Comprehensive Income That Will Not Be Reclassified
to Profit Or Loss

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation
Gains (Losses) on Exchange Differences on Translation

105.983.000

-404.610

39 0
39 -404.610
105.578.390

0

105.578.390

0
105.578.390

40 0,42920000

-53.338

29 0

29 -53.338

131.380.940

0
0
0
131.380.940
0
131.380.940

0
131.380.940

0,53410000

-1.352.522
0
-1.342.264
0

-10.258



Reclassification Adjustments on Exchange Differences
on Translation

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

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

Reclassification Adjustments on Available-for-sale
Financial Assets

Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other
Comprehensive Income
Gains (Losses) on Financial Assets Measured at Fair
Value through Other Comprehensive Income
Reclassification Adjustments on Financial Assets
Measured at Fair Value through Other Comprehensive
Income
Amounts Removed from Equity and Adjusted Against
Fair Value of Financial Assets on Reclassification out
of Fair Value through Other Comprehensive Income
Measurement Category
Other Comprehensive Income (Loss) Related with Cash
Flow Hedges

Gains (Losses) on Cash Flow Hedges
Reclassification Adjustments on Cash Flow Hedges

Amounts Removed from Equity and Included in
Carrying Amount of Non-Financial Asset (Liability)
whose Acquisition or Incurrence was Hedged Highly
Probable Forecast Transaction
Other Comprehensive Income (Loss) Related with
Hedges of Net Investments in Foreign Operations
Gains (Losses) on Hedges of Net Investments in
Foreign Operations
Reclassification Adjustments on Hedges of Net
Investments in Foreign Operations

Change in Value of Time Value of Options
Gains (Losses) on Change in Value of Time Value of
Options
Reclassification Adjustments on Change in Value of
Time Value of Options
Change in Value of Forward Elements of Forward
Contracts
Gains (Losses) on Change in Value of Forward
Elements of Forward Contracts
Reclassification Adjustments on Change in Value of
Forward Elements of Forward Contracts
Change in Value of Foreign Currency Basis Spreads
Gains (Losses) on Change in Value of Foreign Currency
Basis Spreads
Reclassification Adjustments on Change in Value of
Foreign Currency Basis Spreads
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that
will be Reclassified to Profit or Loss
Gains (Losses) on Revaluation or Reclassification
Adjustments of Available-for-Sale Financial Assets
Gains (Losses) on Cash Flow Hedges of Associates and
Joint Ventures Accounted for Using Equity Method
Gains (Losses) on Hedges of Net Investment in Foreign
Operations of Associates and Joint Ventures
Accounted for Using Equity Method
Gains (Losses) on Exchange Differences on Translation
of Investments Accounted for Using Equity Method
Other Gains (Losses) on Other Comprehensive Income
Of Associates And Joint Ventures Accounted For Using
Equity Method That Will Be Reclassified To Profit Or
Loss
Other Components of Other Comprehensive Income that
will be Reclassified to Other Profit or Loss
Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss

Current Period Tax (Expense) Income

Deferred Tax (Expense) Income

Taxes Relating to Exchange Differences on Translation
Taxes Relating to Gains (Losses) on Remeasuring or
Reclassification Adjustments on Available-for-sale
Financial Assets

Taxes Relating to Financial Assets Measured at Fair
Value through Other Comprehensive Income

Taxes Relating to Cash Flow Hedges

Taxes Relating to Gains or Losses on Hedges of Net
Investments in Foreign Operations



Taxes Relating to Change in Value of Time Value of
Options of Other Comprehensive Income

Taxes Relating to Change in Value of Forward
Elements of Forward Contracts of Other
Comprehensive Income

Taxes Relating to Change in Value of Foreign Currency
Basis Spreads of Other Comprehensive Income

Taxes Relating to Share of Other Comprehensive
Income of Associates and Joint Ventures Accounted
for Using Equity Method that will be Reclassified to
Profit or Loss

Other Components Of Other Comprehensive Income
That Will Be Reclassified To Profit Or Loss, Tax Effect

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

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

0

-53.338
105.525.052

0
105.578.390

0

-1.352.522
130.028.418

0
131.380.940



Statement of cash flows (Indirect Method)

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 69.768.471 -8.241.985
Profit (Loss) 105.578.390 131.380.940
Profit (Loss) from Continuing Operations 105.578.390 131.380.940
Profit (Loss) from Discontinued Operations 0 0
Adjustments to Reconcile Profit (Loss) -121.610.026 -63.934.075
Adjustments for depreciation and amortisation expense 27 3.449.509 1.514.147
Adjustments for Impairment Loss (Reversal of Impairment Loss) 9 0 3.289.843
;\(c)i:’cuRs;z(ie:;ts;lf:sr Impairement Loss (Reversal of Impairment Loss 0 1.947.579
Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Other Financial Assets or Investments
Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Inventories
Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Biological Assets
Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Property, Plant and Equipment
Adjustments for Impairment Loss of Goodwill 0 0
Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Other Intangible Assets
/(;\?f:\s/’;r:t(::;:o;rlonngtiizzent Loss (Reversal of Impairment Loss) 0 1.342 264
Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Non-current Assets Classified as Held for Sale
Other Adjustments for Impairment Loss (Reversal of Impairment 0 0
Loss)

Adjustments for provisions 23 511.437 183.829
/;c;ljnu:ftigents for (Reversal of) Provisions Related with Employee 23 37.408 _46.500
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 474.029 0
Adjustments for (Reversal of) Restructuring Provisions 0 0
Adjustments for (Reversal of) General Provisions 0 0
Adjustments for (Reversal of) Free Provisions for Probable Risks 0 0
Adjustments for (Reversal of) Warranty Provisions 0 0
Adjus.tments for (Reversal of) Provisions Arised From Sectoral 0 0
Requirements
Adjustments for (Reversal of) Other Provisions 230.329

Adjustments for Dividend (Income) Expenses 0

Adjustments for Profit Share or Other Financial Instruments ( 0 0

Income) Expenses

Adjustments for Bargain Purchase Gain 0 0

Adjustments for Interest (Income) Expenses 11 -793.478 108.803.507
Adjustments for Interest Income 0 -20.094.942
Adjustments for interest expense 9 0 128.898.449
Deferred Financial Expense from Credit Purchases 11 -355.901 0
Unearned Financial Income from Credit Sales 11 -437.577 0

Adjustments for Income Arised from Government Grants 0 0

Adjustments for Losses (Gains) on Barter Transactions 0 0

Adjustments for unrealised foreign exchange losses (gains) 0 0

Adjustments for share-based payments 0 0

Adjustments for Manufacturers' Grants 0 0

Adjustments for fair value losses (gains) 26 -134.280.412 -178.969.705
Adjustments for Fair Value Losses (Gains) of Issued Financial 0 0
Instruments
gfil:)set:yents for Fair Value Losses (Gains) of Investment % -134.280.412 -178.969.705
Adjustments for Fair Value Losses (Gains) of Financial Assets 0 0
Adjustments for Fair Value (Gains) Losses on Derivative Financial 0 0
Instruments
Adjustments for Fair Value Losses (Gains) of Biological Assets 0 0
and Agricultural Products
Other Adjustments for Fair Value Losses (Gains) 0 0

Q;jrjtljsstl:':rggsuf?; I\ljz;:l}:ztélbuted Profits of Investments Accounted 25 786.352 752.518
Adjustments for undistributed profits of associates 25 -786.352 -752.518



Adjustments For Undistributed Profits Of Joint Ventures 0 0

Adjustments for Tax (Income) Expenses 39 -637.206 0
Other adjustments for non-cash items 0 0
Adjustments for losses (gains) on disposal of non-current assets 26-27 202.354 2.825.736
Adjustments for Losses (Gains) Arised From Sale of Tangible 0 0
Assets
Adjustments for Losses (Gains) Arised From Sale of Intangible 0 0
Assets
ﬁ:lét;setgyents for Losses (Gains) Arised From Sale of Investment 2697 502,354 2 825736
Adjustments for Losses (Gains) Arised From Sale of Biological 0 0
Assets
Adjustments for losses (Gains) Arised from Sale of Other 0 0

Non-current Assets

Adjustments for Losses (Gains) Arised from Sale of Non-current
Assets or Disposal Groups Classified as Held for Sale or as Held 0 0
for Distribution to Owners

Adjustments for Stage of Completion of Construction or Service

Contracts in Progress 0 0
Adjustments for (Income) Expense Caused by Sale or Changes in 9.280.200 0
Share of Associates, Joint Ventures and Financial Investments
Adjustments for Losses (Gains) on Disposal of Subsidiaries or 0 0
Joint Operations
Other adjustments for which cash effects are investing or 0 0
financing cash flow
Other adjustments to reconcile profit (loss) 29 1.443.922 -828.914
Changes in Working Capital 85.663.176 -75.804.625
Decrease (Increase) in Financial Investments 0 0
Decrease (increase) in reserve deposits with Central Bank of 0 0
Turkey
/r-\::;s\;can;(le:ts for decrease (increase) in trade accounts 5.802.442 112.149.345
E::triczzse (Increase) in Trade Accounts Receivables from Related 6 11.242.553 7938032
B(ra]cr::le:ts:d(lFr)\ac:g::e) in Trade Accounts Receivables from 11 5.440.111 4911313
Decrease (increase) in Financial Sector Receivables 0 0
Qi{:f;?mt; g);;lrziirss:e (Increase) in Other Receivables 7.439.931 288.993
\I/Dvei:tchr?:sr(;:g::se) in Other Related Party Receivables Related 6 7.454.130 313.371
g;c;te:dsil(iltr;cgiaesre;t:gr?sther Unrelated Party Receivables 13 14.199 24.378
Decrease (Increase) in Receivables from Ongoing Construction 0 0
or Service Contracts
Decrease (Increase) in Financial Assets Related to Concession 0 0
Agreements
Decrease (Increase) in Derivative Financial Assets 0 0
Adjustments for decrease (increase) in inventories 16 5.810 -56.866.189
Decrease (Increase) in Biological Assets 0 0
Decrease (Increase) in Prepaid Expenses 18 33.809.231 -1.639.027
Adjustments for increase (decrease) in trade accounts payable 39.209.558 -2.395.563
racrrtt?z:e (Decrease) in Trade Accounts Payables to Related 6 32.951.998 35.400
gwacrrt?::e (Decrease) in Trade Accounts Payables to Unrelated 11 6.957 630 2.430.963
Increase (decrease) in Payables due to Finance Sector 0 0
Operations
Increase (Decrease) in Employee Benefit Liabilities 14 63.060 37.337
Increase (Decrease) in Payables Due to Ongoing Construction or 0 0
Service Contracts
Adjustments for increase (decrease) in other operating payables 12.785.904 -1.973.764
:Dnacrrt?:::e (Decrease) in Other Operating Payables to Related 6 12.516.803 1.764.028
:acrrs::e (Decrease) in Other Operating Payables to Unrelated 13 269,101 909,736
Increase (Decrease) in Derivative Financial Liabilities 0 0
Increase (Decrease) in Government Grants and Assistance 0 0
Increase (Decrease) in Deferred Income 18 3.011.051 74.864
g;gciet;/l\djustments for Other Increase (Decrease) in Working 1.583.949 1181931
Decrease (Increase) in Other Assets Related with Operations 22 -1.583.667 -1.181.931
Increase (Decrease) in Other Payables Related with Operations 22 -282 0
Cash Flows from (used in) Operations 69.631.540 -8.357.760
Dividends paid 0 0
Dividends received 0 0
Interest paid 0 0
Interest received 0 0
Cash Outflows From Participation (Profit) Shares or Other 0 0

Financial Instruments



Cash Inflows From Participation (Profit) Shares or Other

Financial Instruments 0 0
Rent Paid
Rent Received
Cash Outflows from Acquision of Share or Debt Instruments of 0 0
Other Business Organizations or Funds
Proceeds from Sale of Share or Debt Instruments of Other 0 0
Business Organizations or Funds
Cash Outflows Due to Capital Increases of Associates, Joint 0 0
Ventures and Cooperative Activities
Payments Related with Provisions for Employee Benefits 0 0
Payments Related with Other Provisions 0 0
Income taxes refund (paid) 136.931 115.775
Other inflows (outflows) of cash 0 0
Net Cash Flows on Discontinuing Operations 0 0
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -160.844.357 -47.646.589
gzz?nleriz\;vs from Losing Control of Subsidiaries or Other 700.000 0
Cash Inflows from Sale of Shares of Subsidiaries that doesn't 0 0
Cause Loss of Control
Cash Flows Used in Obtaining Control of Subsidiaries or Other 0 0
Businesses
Cash Outflows from Purchase of Additional Shares of 0 0
Subsidiaries
Cash Inflows Caused by Share Sales or Capital Decrease of 0 0
Associates and / or Joint Ventures
Cash Outflows Arising From Purchase of Shares or Capital 0 0
Increase of Associates and/or Joint Ventures
Cash Outflows Arising From Capital Advance Payments to 0 0
Associates and/or Joint Ventures
Cash Receipts from Sales of Equity or Debt Instruments of Other 0 0
Entities
Cas.h.Payments to Acquire Equity or Debt Instruments of Other 0 0
Entities
Proceeds from sales of property, plant, equipment and
intangible assets >-808 0
Proceeds from sales of property, plant and equipment 27 5.808 0
Proceeds from sales of intangible assets 0 0
Purchase of Property, Plant, Equipment and Intangible Assets -7.769.157 -4.160.459
Purchase of property, plant and equipment 27 -7.769.157 -4.160.459
Purchase of intangible assets 0 0
Cash Inflows from Sale of Investment Property 26 14.400.000 41.997.000
Cash Outflows from Acquition of Investment Property 26 -168.181.008 -89.555.300
Cash Inflows from Sales of Assets Held for Sale 0 0
Cash Outflows from Acquisition of Assets Held for Sale 0 0
Cash Inflows from Sale of Biological Assets 0 0
Cash Outflows from Purchase of Biological Assets 0 0
Proceeds from sales of other long-term assets 0 0
Purchase of other long-term assets 0 0
Cash advances and loans made to other parties 0 0
Cash Advances and Loans Made to Related Parties 0 0
Other Cash Advances and Loans Made to Other Parties 0 0
Cash receipts from repayment of advances and loans made to 0 0
other parties
Payt?acks from Cash Advances and Loans Made to Related 0 0
Parties
Payt?acks from Other Cash Advances and Loans Made to Other 0 0
Parties
Cash receipts from futures contracts, forward contracts, option 0 0
contracts and swap contracts
Cash payments for futures contracts, forward contracts, option 0 0
contracts and swap contracts
Proceeds from government grants 0 0
Dividends received 29 0 4.072.170
Interest paid 0 0
Interest received 0 0
Cash Outflows From Participation (Profit) Shares or Other 0 0
Financial Instruments
Cash Inflows From Participation (Profit) Shares or Other 0 0
Financial Instruments
Income taxes refund (paid) 0 0
Other inflows (outflows) of cash 0 0
Net Cash Flows from Discontinuing Operations 0 0
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 176.137.581 -6.619.894
Proceeds from changes in ownership interests in subsidiaries 0 0
that do not result in loss of control
Payments from changes in ownership interests in subsidiaries 0 0

that do not result in loss of control



Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from issuing shares
Proceeds from issuing other equity instruments

Proceeds from Capital Advances

Payments to Acquire Entity's Shares or Other Equity Instruments
Payments to Acquire Entity's Shares
Payments to Acquire Entity's Other Equity Instruments
Cash Outflows Due to Changes in Cross-shareholdings

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

Cash Inflows from Sale of Acquired Entity's Shares

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

Cash Inflows from Change in Corresponding Participation

Cash Inflows (Outflows) Due to Effects of Combinations Under
Common Control

Proceeds from borrowings

Proceeds from Loans

Proceeds From Issue of Debt Instruments

Proceeds from Factoring Transactions

Proceeds from Other Financial Borrowings
Repayments of borrowings

Loan Repayments

Payments of Issued Debt Instruments

Cash Outflows from Factoring Transactions

Cash Outflows from Other Financial Liabilities
Increase in Other Payables to Related Parties
Decrease in Other Payables to Related Parties
Payments of Finance Lease Liabilities

Cash Receipts from Future Contracts, Forward Contracts, Option
Contracts and Swap Contracts

Cash Payments for Future Contracts, Forward Contracts, Option
Contracts and Swap Contracts

Proceeds from government grants
Dividends Paid

Interest paid

Interest Received

Cash Outflows From Participation (Profit) Shares or Other
Financial Instruments

Cash Inflows From Participation (Profit) Shares or Other
Financial Instruments

Income taxes refund (paid)
Other inflows (outflows) of cash
Net Cash Flows on Discontinuing Operations

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

O O O O ©o o o o

0

0

29 -21.416.707

197.554.288
9 197.554.288

O O O O © O O o o o o

85.061.695

0
7 85.061.695

7 52.509.920

137.571.615

O O O O ©o o o o

0

283.044.527
212.121.546
0

0

70.922.981
-243.033.069
-186.307.556
-50.228.178
0

-6.497.335

0

0

0

0

0

0

0
-52.886.422
6.255.070

0

-62.508.468

0
-62.508.468

115.018.388

52.509.920
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Presentation Currency TL

Nature of Financial Statements Consolidated

ofch

ges in equity [ab: |
Statement of changes in equity [line items]
Equity at beginning of period 29

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 - 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 29

of changes in equity [ab: |

Statement of changes in equity [line items]
Equity at beginning of period 29

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

Footnote Reference

Issued
Capital

246.000.001

246.000.001

246.000.001

Statement of changes in equity [abstract]

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

Effects of Put Option
Combinations of | Revaluation
Entities or Fund Related
Businesses with
Cross-Ownership| discounts | Under Common | Non-controlling
Control Interests

Capital

1.047.230

1.047.230

1.047.230

-9.363.451

Accumulated
Gains (Losses)
from
Investments in
Equity
Instruments

Gains/Losses on Revaluation and Remeasurement [member]

Increases (
Decreases)
on
Revaluation
of Intangible
Assets

Increases (
Decreases) on
Revaluation of
Property, Plant
and Equipment

91.095.151

-1.342.264

89.752.887

89.752.887

9.322.440

Equity attributable to owners of parent [member]

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

Gains (Losses) on
Hedging
Instruments that
Hedge
Investments in
Equity
Instruments

Share Of Other
Comprehensive income Of

Gains (Losses) Due to
Change in Fair Value of
Financial Liability
Attributable to Change
in Credit Risk of
Liability

Other
Reserves
Of Other

Gains (

Losses)

Exchange
Associates And Joint Ventures |Differences
Accounted for Using Equity on

Gains (Losses) on Other
Remeasurements|Revaluation
of Defined Increases (
Benefit Plans | Decreases)

Method that will not be Translation

Reclassified to Profit or Loss

34318

-10.258

24,060

24.060

-53.338

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 .
Change in

Value of

Reserve of Forward

Gains (Losses) from
Financial Assets Other
Measured at Fair Remeasuring

Value through Other or
Comprehensive  [Reclassification

Income Adjustments

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

Forward
Contracts

Change in

Value of
Foreign

Basis
Spreads

Share of Other
Comprehensive Income of
Associates and Joint
Ventures Accounted for
Using Equity Method that
will be Reclassified to Profit
or Loss

Retained Earnings

Restricted
Reserves

From Profits
[member]

Prior Years'
Profits or
Losses

Net Profit
or Loss

7.563.403 211.695.425 141.544.207 696.885.275
141.544.207 141.544.207

131.380.940 130.028.418

7.563.403 353.239.632 131.380.940 826.913.693

7.563.403 353.239.632 131.380.940 826.913.693

131.380.940 131.380.940

105.578.390 105.525.052

5.355.369 5.314.358

Non-controlling
interests [
member]

696.885.275

130.028.418

826.913.693

826.913.693

105.525.052

5.314.358



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)

Current Period

01.01.2017 -31.12.2017

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



