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Audit Result Positive
FINANSAL TABLOLAR HAKKINDA BAGIMSIZ DENET(}i RAPORU
Edip Gayrimenkul Yatirim Sanayi ve Ticaret Anonim Sirketi

Yonetim Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi
1) Géris

Edip Gayrimenkul Yatinm Sanayi ve Ticaret Anonim Sirketi'nin ("Sirket") ve Bagli Ortakligi'nin (bundan sonra
birlikte "Grup" olarak anilacaktir) 31 Aralik 2017 tarihi itibariyle hazirlanan ve ekte yer alan konsolide finansal
durum tablosu, ayni tarihte sona eren yila ait konsolide kar veya zarar tablosu, konsolide diger kapsamli gelir
tablosu, konsolide 6zkaynaklar degisim tablosu, konsolide nakit akis tablosu ile 6nemli muhasebe politikalarini
6zetleyen dipnotlar ve diger aciklayici notlardan olusan ilisikteki finansal tablolarini denetlemis bulunuyoruz.

GorlisimUze gore, ilisikteki konsolide finansal tablolar, Edip Gayrimenkul Yatirim Sanayi ve Ticaret Anonim Sirketi
'nin ve bagli ortakliginin 31 Aralik 2017 tarihi itibariyle konsolide finansal durumunu ve ayni tarihte sona eren
hesap donemine ait konsolide finansal performansini ve konsolide nakit akislarini Tlrkiye Muhasebe
Standartlarina uygun olarak tim 6nemli yonleriyle gercege uygun bir bicimde sunmaktadir..

2) Gériisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu tarafindan yayimlanan
Tirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina uygun olarak yurGtilmustar.
Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar béliminde 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, gériisimiziin olusturulmasi igin yeterli
ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gére cari déneme ait finansal tablolarin bagimsiz denetiminde en
¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak finansal tablolarin bagimsiz denetimi
cercevesinde ve finansal tablolara iliskin goriisimuzin olusturulmasinda ele alinmis olup, bu konular hakkinda
ayr bir gorus bildirmemekteyiz.



Kilit Denetim Konusu

Yatinm amagl gayrimenkullerin degerlemesi ve kira
gelirleri

31 Aralik 2017 tarihi itibariyle finansal tablolarda
gosterilen 602.554.000 TL degerindeki yatirim amagli
gayrimenkullerin gercege uygun degeri, Sermaye

Konunun denetimde nasil ele alindig

Yaptigimiz denetimde, konu ile ilgili uygulanan
denetim prosedirlerimiz kapsaminda asagidaki
konulara odaklanilmistir;

Piyasasi Kurumu tarafindan yetkilendirilmis bagimsiz
degerleme kurulusu tarafindan yapilan degerleme
raporu ile belirlenmistir. Detayli agiklamalar 2.05-e,
2.09.05 ve 17 No'lu dipnotlardadir.

- Sirket yonetiminin atadigl degerleme uzmanlari ile
goruserek, degerleme raporlarinda kullanilan
yontemlerin uygunlugu (emsal karsilastirma,
indirgenmis nakit akim vb.) degerlendirilmistir.
Yatinrm amacli gayrimenkullerin Grup'un toplam
varliklarinin %96,5'ni olusturmasi sebebi ile, yatirim
amagl gayrimenkullerin degerlemesi ve Grup
tarafindan yatinrm amacli gayrimenkullerden cari
donemde elde edilen hasilat, tarafimizca kilit denetim
konulari olarak degerlendirilmektedir.

-Degerleme raporlarinda degerleme uzmanlarinca
takdir edilen degerlerin kabul edilebilir bir aralikta
olup olmadigi degerlendirilmistir.

- Degerleme raporunda bagimsiz boliimler igin
degerleme uzmanlarinca takdir edilen degerlerin
Dipnot 17'de aciklanan tutarlara mutabakati kontrol
edilmistir.

- Yatirrm amagli gayrimenkullerin gercege uygun
degerlerine iliskin finansal tablo notlarinda yer alan
aciklamalar incelenmis ve bu notlarda yer verilen
bilgilerin yeterliligini degerlendirilmistir.

-Kira gelirleri s6zlesmeler ile kontrol edilmistir.

-Kira gelirlerine iliskin hasilat kayitlarinin 2.09.01
Nolu dipnotta aciklanan muhasebe politikasina
uygun olarak yapildiginin kontroll yapilmistir.

4) Diger Hususlar

Edip Gayrimenkul Yatirim Sanayi ve Ticaret Anonim Sirketi'nin Kamu G6zetimi Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan yayimlanan Turkiye
Muhasebe Standartlari'na ("TMS") uygun olarak 31 Aralik 2016 tarihi itibariyla dlizenlenmis konsolide finansal tablolari bir baska denetim sirketi tarafindan
denetlenmis ve s6z konusu sirket 7 Mart 2017 tarihli raporunda s6z konusu konsolide finansal tablolar tizerinde olumlu goriis beyan etmistir.

5) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara lliskin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli nemli
yanlislik igermeyecek sekilde hazirlanmasi igin gerekli gordiigii i kontrolden sorumludur. Konsolide finansal tablolari hazirlarken yonetim; Grup'un sirekliligini 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
gozetiminden sorumludur.

6) Bagimsiz Denetginin Konsolide Finansal Tablolarnin Bagimsiz Denetimine lligkin Sorumluluklan



Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir: Amacimiz, bir butiin olarak konsolide
finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul gilivence elde etmek
ve goriisiimUzii iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiritiilen bir bagimsiz
denetim sonucunda verilen makul giivence; ylksek bir glivence seviyesidir ancak, var olan énemli 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 6l¢tide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir. BDS'lere uygun olarak yuriitiilen
bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki
supheciligimizi sirdirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve
degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri tasarlanmakta ve uygulanmakta ve
gorlisimuze 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 6nemli bir yanlislig
tespit edememe riski, hata kaynakli 6nemli bir yanlislig tespit edememe riskinden yiksektir.)

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

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminlerinin ve ilgili
aciklamalarin makul olup olmadigi degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Grup'un surekliligini devam ettirme kabiliyetine iliskin ciddi siphe
olusturabilecek olay veya sartlarla ilgili 6nemli bir belirsizligin mevcut olup olmadigl hakkinda ve yénetimin
isletmenin sirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir belirsizligin
mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara
dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu gérus disinda bir goriis vermemiz
gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim kanitlarina
dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un strekliligini sona erdirebilir.

- Konsolide finansal tablolarin, agiklamalar dahil olmak uzere, genel sunumu, yapisi ve igerigi ile bu tablolarin,
temelini olusturan islem ve olaylar gercege uygun sunumu saglayacak sekilde yansitip yansitmadigi
degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda goériis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet
bélimlerine iligkin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup denetiminin
yonlendirilmesinden, gbzetiminden ve yiiritilmesinden sorumluyuz.

Verdigimiz denetim goriistinden de tek basimiza sorumluyuz. 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
hukumlere uygunluk sagladigimizi Gst ydonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik
Uzerinde etkisi oldugu dusunilebilecek tim iliskiler ve diger hususlar ile varsa, ilgili 6nlemleri tist yonetimden
sorumlu olanlara iletmis bulunmaktayiz.

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



B) Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere lliskin Rapor

1) 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdinci fikrasi uyarinca dizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 6 Mart 2018 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dordiincii fikrasi uyarinca Grup'un 1 Ocak - 31 Aralik 2017 hesap déneminde defter tutma diizeninin, finansal tablolarin, kanun ile Sirket
esas sozlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair nemli bir hususa rastlanmamistir.

3) TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.

MGI BAGIMSIZ DENETIM S.M.M.M. A.S.

A Member of MGl WORLDWIDE

OZCAN AKSU
Sorumlu Ortak Basdenetgi

(istanbul, 6 Mart 2018)
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Presentation Currency TL
Nature of Financial Statements Consolidated

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 11.550.027 637.708
Financial Investments 0 0
Trade Receivables 10 6.681.441 3.808.088
Trade Receivables Due From Related Parties 10,37 1.873 1.255
Trade Receivables Due From Unrelated Parties 10 6.679.568 3.806.833
Other Receivables 11 165.276 165.276
Other Receivables Due From Related Parties 11,37 0 0
Other Receivables Due From Unrelated Parties 11 165.276 165.276
Inventories 13 489.912 3.099.442
Prepayments 26 803.798 465.797
Current Tax Assets 35 25.625 26.331
Other current assets 26 109.811 1.258.961
SUB-TOTAL 19.825.890 9.461.603
Total current assets 19.825.890 9.461.603
NON-CURRENT ASSETS
Financial Investments 7 0 0
Other Receivables 11 0 0
Other Receivables Due From Related Parties 0 0
Other Receivables Due From Unrelated Parties 0 0
Investments accounted for using equity method 16 0 0
Investment property 17 602.554.000 573.875.000
Property, plant and equipment 18 1.167.397 1.546.343
Intangible assets and goodwiill 3.089 5.994
Goodwill 20 0 0
Other intangible assets 19 3.089 5.994
Prepayments 26 889.861 254.778
Deferred Tax Asset 35 0 0
Total non-current assets 604.614.347 575.682.115
Total assets 624.440.237 585.143.718
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 0 241.538.899
Current Portion of Non-current Borrowings 28.887.987 1.363.394
Trade Payables 10 1.238.067 2.641.555
Trade Payables to Related Parties 10,37 40.592 39.884
Trade Payables to Unrelated Parties 10 1.197.475 2.601.671
Employee Benefit Obligations 20 152.324 117.166
Other Payables 11 716.392 19.431.066
Other Payables to Related Parties 11,37 687 19.065.884
Other Payables to Unrelated Parties 11 715.705 365.182
Deferred Income 26 583.019 649.347
Current tax liabilities, current 35 368.612 0
Current provisions 22 704.847 660.149
Current provisions for employee benefits 0 0
Other current provisions 704.847 660.149
Other Current Liabilities 26 0 0
SUB-TOTAL 32.651.248 266.401.576
Total current liabilities 32.651.248 266.401.576
NON-CURRENT LIABILITIES
Long Term Borrowings 8 308.033.922 24.605.930
Other Payables 11 408.929 280.174
Other Payables to Related Parties 11,37 0 0
Other Payables to Unrelated parties 11 408.929 280.174
Non-current provisions 277.955 197.658
Non-current provisions for employee benefits 24 277.955 197.658
Other non-current provisions 22 0 0
Deferred Tax Liabilities 35 53.555.578 52.157.642



Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent 27

Issued capital
Inflation Adjustments on Capital
Share Premium (Discount)

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

Gains (Losses) on Revaluation and Remeasurement
Other Gains (Losses)

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

Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss

Non-controlling interests 27
Total equity
Total Liabilities and Equity

362.276.384
394.927.632

229.511.653
65.000.000
45.301.980

104.038

-30.919

-30.919
0

0

2.067.777
129.045.744
-11.976.967

952
229.512.605
624.440.237

77.241.404
343.642.980

241.499.587
65.000.000
45.301.980

104.038

-19.952

-19.952
0

0

2.067.777
128.906.429
139.315
1.151
241.500.738
585.143.718
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Presentation Currency TL
Nature of Financial Statements Consolidated
Current Period Previous Period
Footnote Reference =~ 01.01.2017 - 01.01.2016 -
31.12.2017 31.12.2016
Profit or loss [abstract]
PROFIT (LOSS)
Revenue 28 73.339.271 51.510.244
Cost of sales 28 -24.887.486 -20.062.583
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 48.451.785 31.447.661
GROSS PROFIT (LOSS) 48.451.785 31.447.661
General Administrative Expenses 29 -4.523.160 -7.141.740
Marketing Expenses 29 -48.159 -270.720
Other Income from Operating Activities 31 29.210.848 38.098.097
Other Expenses from Operating Activities 31 -1.941.897 -2.199.386
PROFIT (LOSS) FROM OPERATING ACTIVITIES 71.149.417 59.933.912
Investment Activity Income 32 36.848 37.263
Investment Activity Expenses 32 0 0

Share of Profit (Loss) from Investments Accounted for Using

Equity Method 16 0 0
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 71.186.265 59.971.175
Finance income 33 3.720.646 1.865.242
Finance costs 33 -83.623.463 -59.028.739
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX -8.716.552 2.807.678
Tax (Expense) Income, Continuing Operations 35 -3.260.614 -2.668.384

Current Period Tax (Expense) Income -1.859.936 0

Deferred Tax (Expense) Income -1.400.678 -2.668.384
PROFIT (LOSS) FROM CONTINUING OPERATIONS -11.977.166 139.294
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 0 0
PROFIT (LOSS) -11.977.166 139.294
Profit (loss), attributable to [abstract]

Non-controlling Interests -199 -21

Owners of Parent -11.976.967 139.315

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 Kazang 36 -0,00184000 0,00002000

Diluted Earnings Per Share
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Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period
Footnote Reference  01.01.2017 - 01.01.2016 -

31.12.2017 31.12.2016

Statement of Other Comprehensive Income
PROFIT (LOSS) -11.977.166 139.294
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss -10.967 1.365
Gains (Losses) on Remeasurements of Defined Benefit Plans 24 -13.709 1.706
Taxes Relating To Components Of Other Comprehensive Income 2742 341
That Will Not Be Reclassified To Profit Or Loss

Deferred Tax (Expense) Income 24 2.742 -341
Other Comprehensive Income That Will Be Reclassified to Profit 0 0
orLoss
OTHER COMPREHENSIVE INCOME (LOSS) -10.967 1.365
TOTAL COMPREHENSIVE INCOME (LOSS) -11.988.133 140.659
Total Comprehensive Income Attributable to
Non-controlling Interests -199 -21

Owners of Parent -11.987.934 140.680



Statement of cash flows (Indirect Method)
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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 40.622.981 33.671.775
Profit (Loss) -11.977.166 139.294
Profit (Loss) from Continuing Operations -11.977.166 139.294
Adjustments to Reconcile Profit (Loss) 55.927.664 29.206.424
Adjustments for depreciation and amortisation expense 18,19 695.414 778.031
Adjustments for Impairment Loss (Reversal of Impairment Loss) 758.076 1.025.317
)AS%URS:Q?\::;E; Impairement Loss (Reversal of Impairment Loss 10 787535 1.062.580
ﬁ?gjritrr)r;f:;s;;rnlgzﬂrlznglﬁ?;nl_qc;snst(Reversal of Impairment Loss) -99.459 37263
Adjustments for provisions 118.299 94.708
/;:jnu:fti;zents for (Reversal of) Provisions Related with Employee 24 3.601 50,637
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 22 -16.271 0
Adjustments for (Reversal of) Other Provisions 22 60.969 44,071
Adjustments for Interest (Income) Expenses 19.194.784 16.862.437
Adjustments for Interest Income 33 -340.682 -674.485
Adjustments for interest expense 33 19.536.252 17.534.209
Deferred Financial Expense from Credit Purchases 10 -786 2.713
Adjustments for unrealised foreign exchange losses (gains) 8,33 60.534.359 44.776.934
Adjustments for fair value losses (gains) -28.626.493 -36.999.387
ﬁ?(])t;)s;crr:yents for Fair Value Losses (Gains) of Investment 31 98.626.493 36,999,387
Adjustments for Tax (Income) Expenses 35 3.260.614 2.668.384
Adjustments for losses (gains) on disposal of non-current assets 32 -7.389 0
Changes in Working Capital -1.829.886 4.326.057
/:\:CJ;S\;(:;;ts for decrease (increase) in trade accounts 3.660.102 878.161
E::;(Zzse (Increase) in Trade Accounts Receivables from Related 10,37 618 56
Bii:aa:eed(lg;r;:ze) in Trade Accounts Receivables from 10 3,650,484 878217
Adjustments for Decrease (Increase) in Other Receivables 0 0
Related with Operations
Decrease (Increase) in Other Related Party Receivables Related 0 0
with Operations
Decrease (Increase) in Other Unrelated Party Receivables
Related with Operations 11 0 0
Adjustments for decrease (increase) in inventories 13 2.609.530 483.069
Decrease (Increase) in Prepaid Expenses 26 -973.084 104.061
Adjustments for increase (decrease) in trade accounts payable 10 -1.403.488 595.442
:Dnacrrteizse (Decrease) in Trade Accounts Payables to Related 10,37 708 3.245
:acrrsssse (Decrease) in Trade Accounts Payables to Unrelated 10 1.404.196 592.197
Increase (Decrease) in Employee Benefit Liabilities 12 35.158 16.552
Adjustments for increase (decrease) in other operating payables 479.278 210.876
Increase (Decrease) in Other Operating Payables to Related 0 0
Parties
racrit?:\:e (Decrease) in Other Operating Payables to Unrelated 1 479978 210.876
Increase (Decrease) in Deferred Income 26 -66.328 0
g;f;t;/?djustments for Other Increase (Decrease) in Working 1.149.150 3794918
Cash Flows from (used in) Operations 42.120.612 33.671.775
Payments Related with Provisions for Employee Benefits 24 -7.013 0
Income taxes refund (paid) 35 -1.490.618 0
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -329.222 -643.449
;r;cne;(;fefgzr:eijles of property, plant, equipment and 18,19 39.604 0
Purchase of Property, Plant, Equipment and Intangible Assets 18,19 -316.319 -94.836
Cash Outflows from Acquition of Investment Property 17 -52.507 -548.613
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -29.387.402 -50.017.602
Proceeds from borrowings 306.125.000 7.434.200
Repayments of borrowings -297.409.703 -40.396.422



Decrease in Other Payables to Related Parties
Interest paid
Interest Received

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

11
33
33

-19.065.197
-19.372.222
334.720

10.906.357

0
10.906.357

637.708

11.544.065

5.108.483
-22.838.348
674.485

-16.989.276

0
-16.989.276

17.626.984

637.708



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference

Balancing| Additional

Capital
Capital |Treasury|Adjustments due|premiums
Advance| Shares to

Inflation | Account Capital
Adjustments for Contribution
on Capital | Merger of
Capital |Shareholders

Issued
Capital

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 65.000.000 45.301.980 0 0 0 0 0 104.038

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 27 0 0 0 0 0 0 0 0

Total Comprehensive Income (Loss) 27 0 0 0 0 0 0 0 0
Profit (loss) 0 0 0 0 0 0 0 0
Other Comprehensive Income (Loss) 27 0 0 0 0 0 0 0 0

Issue of equity 27 0 0 0 0 0 0 0 0

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 27 65.000.000 45.301.980 0 0 0 0 0 104.038

ofch

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

65.000.000 45.301.980 0 0 0 0 0 104.038

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 27 0 0 0 0 0 0 0 0

Total Comprehensive Income (Loss) 27 0 0 0 0 0 0 0 0
Profit (loss) 0 0 0 0 0 0 0 0
Other Comprehensive Income (Loss) 27 0 0 0 0 0 0 ] 0

Issue of equity 27 0 0 0 0 0 0 0 0

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Effects of
Combinations of
Entities or
Businesses

Control

Put Option
Revaluation
Fund Related
with

Cross-Ownership| discounts | Under Common | Non-controlling

Interests

Accumulated
Gains (Losses)
from
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]
Share Of Other

. Comprehensive income Of
Change in Fair Value . .
. .o |Instruments that Associates And Joint
of Financial Liability
, Hedge Ventures Accounted for
Attributable to - . . on
Investmentsin | Using Equity Method that Translation
Equity will not be Reclassified to
Instruments Profit or Loss

Gains (Losses) on

Gains (Losses) Due to [

Exchange Gy

o Reserves
Differences Of Other

Gains (
Losses)

Increases (

Decreases) |Gains (Losses) on Other
on i Change in Credit Risk

of Defined of Liability
Benefit Plans

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

Revaluation
of Intangible
Assets

Increases (
Decreases)

0 0 -21.317 0 21317 0 0 0 0 0 21317
0 0 0 0 0 0 0 0 0 0 0
0 0 1.365 0 1.365 0 0 0 0 0 1.365
0 0 0 0 0 0 0 0 0 0 0
0 0 1.365 0 1.365 0 0 0 0 0 1.365
0 0 0 0 0 0 0 0 0 0 0
0 0 -19.952 0 19.952 0 0 0 0 0 19.952
0 0 -19.952 0 10.952 0 0 0 0 0 10.952
0 0 0 0 0 0 0 0 0 0 0
0 0 -10.967 0 10.967 0 0 0 0 10.967
0 0 0 0 0 0 0 0 0 0 0
0 0 -10.967 0 10.967 0 0 0 0 0 10.967
0 0 0 0 0 0 0 0 0 0 0

Reserve Of Gains or Losses on
Hedge

Exchange
Differences Gains or
on Losses on

Translation Hedges of

Operations

0 0 0 00
0 0 0 00
0 0 0 00
0 0 0 00
0 0 0 00
0 0 0 00
0 0 0 00
0 0 0 00
0 0 0 00
0 0 0 00
0 0 0 00
0 0 0 00
0 0 0 00

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

Gains (Losses) on Revaluation and Reclassification

Change in
Value of
Forward
Elements

of Forward
Contracts

Gains (Losses) from

Financial Assets R

Gains (Losses) on

Remeasurllqg ar\d/ Measured at Fair Odizr .

or Reclassification Remeasuring
of Value through or

Available-for-sale Chir Reclassification

. . Comprehensive "
Financial Assets P Adjustments
Income

0 0 00 0 0
0 0 00 0 0
0 0 00 0 0
0 0 00 0 0
0 0 00 0 0
0 0 00 0 0
0 0 00 0 0
0 0 00 0 0
0 0 00 0 0
0 0 00 0 0
0 0 00 0 0
0 0 00 0 0
0 0 00 0 0

Change in
Value of
Foreign

Currency

:E5H
Spreads

Share of Other

Comprehensive Income of | Other

Associates and Joint
Ventures Accounted for

will be Reclassified to
Profit or Loss

00

00

00

00

00

00

00

00

00

00

00

00

00

Restricted
Reserves

[member]

2.067.777

2.067.777

2.067.777

Retained Earnings

Prior Years'
Profits or
Losses

Net Profit
or Loss

0 109.465.936 19.440.493 0 241.358.907

0

0

0

0

19.440.493 19.440.493 0 0
0 1393150 140.680

0 139.315 0 139.315

0 00 1.365

0 00 0
128.906.429  139.315 0 241.499.587
128.906.429  139.315 0 241.499.587
139.315 -139.315 0 0

0 11.976.967 0 -11.987.934

0 11.976.967 0 -11.976.967

0 00 -10.967

0 00 0

Non-controlling
interests [
member]

1.172 241.360.079

0 0
221 140.659
221 139.294

0 1.365

0 0

1.151 241.500.738

1.151 241.500.738

-199 -11.988.133

-199 -11.977.166

0 -10.967



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



