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BAGIMSIZ DENETGI RAPORU
Akfen Gayrimenkul Yatirim Ortakligi Anonim Sirketi Genel Kurulu'na,
A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorlg

Akfen Gayrimenkul Yatirrm Ortakligi Anonim Sirketi'nin ("Sirket") ile bagli ortakliklarinin ve musterek
yonetime tabi ortakliginin ("Grup") 31 Aralik 2017 tarihli konsolide finansal durum tablosu ile ayni tarihte
sona eren hesap donemine ait; konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak
degisim tablosu ve konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak
lzere finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore ilisikteki konsolide finansal tablolar, Grup'un konsolide 31 Aralik 2017 tarihi itibariyla
konsolide finansal durumunu ve ayni tarihte sona eren hesap donemine ait konsolide finansal performansini
ve konsolide nakit akislarini, Tlirkiye Muhasebe Standartlarina (TMS'lere) uygun olarak tim énemli yonleriyle
gercege uygun bir bicimde sunmaktadir.

2) Gorugiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiiriitilmastiir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetg¢inin Konsolide Finansal
Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari bélimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar (Etik Kurallar) ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hukimlere uygun olarak Gruptan 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, goérisiimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari



Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit Denetim Konusu

Yatinm amacl gayrimenkullerin degerlemesi ve
aciklanan 6nemli bilgiler

Dipnot 2 ve 9'da aciklandigl Uzere Grup, ilk
muhasebelestirme sonrasinda yatirrm amacgl
gayrimenkullerini gercege uygun deger yontemi ile
degerlemektedir. 31 Aralik 2017 tarihi itibari ile
konsolide finansal tablolarda gosterilen
1.564.721.144 TL degerindeki yatirnm amagli
gayrimenkullerin gercege uygun degeri bagimsiz
degerleme sirketleri tarafindan belirlenmis olup,
Detaylar 9 no'lu notda agiklanmistir.

Yine dipnot 9'da aciklandig! lizere Grup, yatirim
amacl gayrimenkul gelistirmek icin kiraladig)
arazilere iliskin haklarini yatirrm amacgli
gayrimenkul olarak siniflandirmaktadir. Kiralik
araziler ile alakali 6denecek kira bedellerinin
indirgenmis degerleri yatirrm amacli gayrimenkuller
ve diger borglar hesaplarinda karsilikli olarak
muhasebelestirilmektedir.

Yatinm amacli gayrimenkullerin Grup'un toplam
varliklarinin énemli bir bolimudnd olusturmasi ve
uygulanan degerleme metotlarinin énemli tahmin
ve varsayimlar icermesi sebebi ile, yatinm amagli
gayrimenkullerin degerlemesi tarafimizca bir kilit
denetim konusu olarak degerlendirilmektedir.

Kira gelirlerinin muhasebelestirilmesi ve faaliyet
kiralama anlagmalan

Kilit denetim konusunun denetimde nasil ele
alindigi

Tarafimizca, yonetim tarafindan atanan
gayrimenkul degerleme uzmanlarinin, ehliyetleri,
yetkinlikleri ve tarafsizliklari degerlendirilmistir.

Yaptigimiz  denetimde, yatirrm amagli
gayrimenkullere ait degerleme raporlarinda
degerleme uzmanlarinca kullanilan degerleme
metotlarinin  uygunlugu degerlendirilmistir.
Degerleme raporlarinda oteller ve ofis binalari igin
degerleme uzmanlarinca takdir edilen degerlerin
dipnot 9'da agiklanan tutarlara mutabakati kontrol
edilmistir. Ayrica, degerleme raporunda kullanilan
kira gelirleri, kira sozlesmelerinin siiresi, doluluk
oranlari ve departman ve isletme giderleri gibi
girdilerin mutabakati tarafimizca kontrol edilmistir.

Uyguladigimiz denetim prosediirleri arasinda,
degerleme uzmanlarinin degerlemelerinde

kullandiklar varsayimlarin (reel iskonto orani,
piyasa verileri ve tahmini doluluk oranlarini iceren)
karsisinda piyasa verilerinin tetkiki bulunmaktadir.
Bu degerlendirme icin bagl bulundugumuz
denetim agina dahil degerleme wuzmanlari

calismalara dahil edilmistir.

Degerleme raporunda kullanilan Ust seviye
muhakemelerin ve bununla birlikte alternatif
tahminlerin ve degerleme metotlarinin varlig
dolayisi ile, degerleme uzmanlarinca takdir edilen
degerin kabul edilebilir bir aralikta olup olmadigi
tarafimizca degerlendirilmistir.

Ayrica, konsolide finansal tablolarda ve aciklayici
dipnotlarda yer alan bilgilerin uygunlugu agiklanan
bilgilerin finansal tablo okuyuculari icin 6nemi
dikkate alinip tarafimizca sorgulanmistir.



Dipnot 2'te aciklandigl lizere, yatirm amacli

gayrimenkullerden elde edilen kira gelirleri

tahakkuk esasina gore, kira donemi boyunca alinan
ve alinacak bedeller lzerinden dogrusal olarak
kaydedilmektedir. Kira gelirleri dipnot 14 ve 19'da
aciklandigi lzere, Grup'un sahip oldugu faaliyet
kiralama anlagmalari kapsaminda elde edilmekte
olup, kiracilar tarafindan Grup'a 6denecek tutarlar
yillik artis oranli sabit kira gelirleri veya

performansa bagl olarak belirlenen kira

gelirlerinden olusmaktadir.

Kira gelirlerinin blyuk bolimu performansa ve
Uglinci taraf verilerine bagli olarak belirlendigi igin
gelirlerin kaydedilmesi tarafimizca kilit denetim
konusu olarak degerlendirilmistir.

Yukarda agiklanan konu ile ilgili uygulanan denetim
prosedirlerimiz kapsaminda asagidaki konulara
odaklanilmistir;

- Faaliyet kiralama anlasmalarinin incelenmesi

- Sirket'in performans dayali kira gelirleri ile ilgili olarak takip ettigi
siireglerin degerlendirilmesi

- Tahakkuk edilen kira gelirleri ile ilgili hesaplamalarin test edilmesi ile
beraber kullanilan girdilerin kontrol edilmesi ve tiglincii taraf mutabakatinin
saglanmasi

4) Yénetimin ve Ust Ydnetimden Sorumlu Olanlarin Konsolide Finansal Tablolara Iligkin Sorumluluklari

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 tablolar hazirlarken yonetim; Grup'un sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlar aciklamaktan ve Sirketi tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin sirekliligi esasini

kullanmaktan sorumludur.

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

5) Bagimsiz Denetginin Konsolide Finansal Tablolarnin Bagimsiz Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:



Amacimiz, bir bitlin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip
icermedigine iliskin makul giivence elde etmek ve gorlslimizi iceren bir bagimsiz denetgi raporu
dlzenlemektir. BDS'lere ve Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina_uygun
olarak yurutilen bir bagimsiz denetim sonucunda verilen makul glivence; yiiksek bir giivence seviyesidir
ancak, var olan 6nemli 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 6lglide bekleniyorsa bu yanlisliklar nemli
olarak kabul edilir.

BDS'lere ve Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina uygun olarak
yurltiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta
ve mesleki stipheciligimizi siirdiirmekteyiz. 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 goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik
, kasitliihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir
yanlislig) tespit edememe riskinden yuksektir.)

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

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

- Elde edilen denetim kanitlarina dayanarak, Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 6nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
agiklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir gériis 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.

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

- Konsolide finansal tablolar hakkinda goris vermek amaciyla, grup igerisindeki isletmelere veya faaliyet bélimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Topluluk denetiminin yonlendirilmesinden, gézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz denetim
gorusiinden 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 hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri st 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 agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.



B) Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin doérdlncu fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu 7 Mart 2018 tarihinde Sirket'in
Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2017 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hikiumlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiirltiip sonuclandiran sorumlu denetgi Seda Akkus Tecer'dir.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Seda Akkus Tecer, SMMM

Sorumlu Denetgi

7 Mart 2018

istanbul, Tiirkiye
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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 5 3.125.149 7.826.862
Financial Investments 5 2.717.559 0
Trade Receivables 15.579.335 26.677.217

Trade Receivables Due From Related Parties 4veT 2.050.647 7.414.000

Trade Receivables Due From Unrelated Parties 7 13.528.688 19.263.217
Other Receivables 32.900 139.311

Other Receivables Due From Unrelated Parties 8 32.900 139.311
Prepayments 16 1.118.578 1.964.941
Other current assets 17 9.247.240 6.505.134
SUB-TOTAL 31.820.761 43.113.465
Total current assets 31.820.761 43.113.465

NON-CURRENT ASSETS

Financial Investments 5 64.420.217 55.648.500
Other Receivables 24.646.637 18.625.738
Other Receivables Due From Unrelated Parties 8 24.646.637 18.625.738
Investment property 9 1.604.229.004 1.337.993.612
Property, plant and equipment 10 125.389 144,110
Intangible assets and goodwill 47.479 51.347
Other intangible assets 11 47.479 51.347
Prepayments 16 8.504.534 8.767.327
Deferred Tax Asset 24 3.890.901 3.755.023
Other Non-current Assets 17 25.510.364 29.919.270
Total non-current assets 1.731.374.525 1.454.904.927
Total assets 1.763.195.286 1.498.018.392

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 6 48.836.091 5.174.329

Current Portion of Non-current Borrowings 6 93.878.598 79.065.215

Trade Payables 4.314.390 3.233.249
Trade Payables to Unrelated Parties 7 4.314.390 3.233.249

Payables on Financial Sector Operations 0 0

Other Payables 13.228.335 7.640.731
Other Payables to Related Parties 4ve8 5.978.094 0
Other Payables to Unrelated Parties 8 7.250.241 7.640.731

Payables due to Ongoing Construction or Service 0 0

Contracts

Derivative Financial Liabilities 0 0

Current provisions 2.966.119 259.691
Current provisions for employee benefits 15 230.728 259.691
Other current provisions 13 2.735.391

Other Current Liabilities 14 ve 17 1.686.699 1.557.016

SUB-TOTAL 164.910.232 96.930.231

Total current liabilities 164.910.232 96.930.231

NON-CURRENT LIABILITIES

Long Term Borrowings 6 867.454.723 754.455.292

Trade Payables 240.345
Trade Payables To Unrelated Parties 7 240.345

Other Payables 34.049.695 29.771.524
Other Payables to Unrelated parties 8 34.049.695 29.771.524

Payables due to Ongoing Construction or Service 0 0

Contracts

Derivative Financial Liabilities 0 0

Deferred Income 16 346.500 0

Non-current provisions 16.443.385 109.136
Non-current provisions for employee benefits 15 175.407 109.136
Other non-current provisions 13 16.267.978

Deferred Tax Liabilities 24 68.180.721 52.453.383

Other non-current liabilities 14 ve 17 3.750.472 3.503.562



Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Treasury Shares (-)
Share Premium (Discount)

Effects of Business Combinations Under Common
Control

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

Gains (Losses) on Revaluation and Remeasurement

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

Exchange Differences on Translation
Gains (Losses) on Hedge
Gains (Losses) on Revaluation and Reclassification
Restricted Reserves Appropriated From Profits
Legal Reserves
Treasury Share Reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

18
18
18
18

18

18

18
18

990.465.841
1.155.376.073

592.124.050
184.000.000
317.344
-5.605.354
58.880.000

53.748.727

0
0
-30.234.763

-30.234.763
0

0

5.609.501
4.147
5.605.354
285.998.577
39.410.018
15.695.163
607.819.213
1.763.195.286

840.292.897
937.223.128

544.559.122
184.000.000
317.344
-3.338.783
58.880.000

53.748.727

0
0
-40.656.244

-40.656.244
0

0

3.342.930
4.147
3.338.783
545.174.055
-256.908.907
16.236.142
560.795.264
1.498.018.392
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Previous Period

01.01.2016 - 31.12.2016

Footnote Reference it Fened
01.01.2017-31.12.2017

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 19 63.539.265 54.180.018
Cost of sales 19 -9.588.722 -9.503.784
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 53.950.543 44.676.234
GROSS PROFIT (LOSS) 53.950.543 44.676.234
General Administrative Expenses 20 -5.690.269 -7.581.012
Marketing Expenses 20 -2.430.192 0
Other Income from Operating Activities 21 212.048.622 143.255
Other Expenses from Operating Activities 21 -1.049.235 -239.363.937
PROFIT (LOSS) FROM OPERATING ACTIVITIES 256.829.469 -202.125.460
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 256.829.469 -202.125.460
Finance income 22 14.128.898 42.743.099
Finance costs 23 -198.809.355 -123.600.099
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 79.149.012 -282.982.460
TAX
Tax (Expense) Income, Continuing Operations -33.494.059 10.840.344
Current Period Tax (Expense) Income 24 -19.003.369 -1.013.071
Deferred Tax (Expense) Income 24 -14.490.690 11.853.415
PROFIT (LOSS) FROM CONTINUING OPERATIONS 38.654.953 -272.142.116
PROFIT (LOSS) 38.654.953 -272.142.116
Profit (loss), attributable to [abstract]
Non-controlling Interests -755.065 -15.233.209
Owners of Parent 39.410.018 -256.908.907
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) 25 0,21000000 -1,40000000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified 0 0
to Profit or Loss
Othgr Comprehensive Income That Will Be Reclassified to 10.635.567 32.169.637
Profit or Loss
Exchange Differences on Translation 10.635.567 32.169.637
OTHER COMPREHENSIVE INCOME (LOSS) 10.635.567 32.169.637
TOTAL COMPREHENSIVE INCOME (LOSS) 49.290.520 -239.972.479
Total Comprehensive Income Attributable to
Non-controlling Interests -540.979 -14.416.711
Owners of Parent 49.831.499 -225.555.768
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Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense

Adjustments for Impairment Loss (Reversal of Impairment Loss)

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with Employee

Benefits
Adjustments for Interest (Income) Expenses
Adjustments for unrealised foreign exchange losses (gains)
Adjustments for fair value losses (gains)

Adjustments for Undistributed Profits of Investments Accounted

for Using Equity Method
Adjustments for Tax (Income) Expenses

Adjustments for losses (gains) on disposal of non-current assets

Other adjustments to reconcile profit (loss)
Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Adjustments for increase (decrease) in trade accounts payable

Adjustments for increase (decrease) in other operating payables

Other Adjustments for Other Increase (Decrease) in Working
Capital
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 Outflows from Acquition of Investment Property

Cash advances and loans made to other parties

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

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

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

Proceeds from borrowings

Repayments of borrowings
Loan Repayments

Interest paid

Interest Received

Other inflows (outflows) of cash

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)

Footnote Reference

10vell

15

22ve 23

21

24

15

10vell

10vell

18

Current Period

Previous Period

01.01.2017-31.12.2017 01.01.2016-31.12.2016

61.867.514
38.654.953
38.654.953
6.249.585
51.274

0

139.515

139.515

51.168.687
131.900.098
-210.880.641

0

33.494.059
0

376.593
19.324.833

11.097.882

-4.435.594

1.321.486
8.565.103

2.775.956

64.229.371
-102.207
-2.259.650
-10.086.861

0

-28.685

0
-10.058.176
0

0

-56.482.366
0
-2.266.571

0

74.113.180
-74.309.533
-74.309.533
-54.108.548

89.106
0

-4.701.713
-4.701.713
7.826.862

3.125.149

32.656.432
-272.142.116
-272.142.116

302.686.405
26.381

0

54.746

54.746

38.301.255
37.570.674
237.390.375

0

-10.840.344
0

183.318
2.329.812

-2.456.751

-420.351

-2.690.308
1.793.831

6.103.391

32.874.101
-217.669

0
-19.851.200

1.881

-36.022
3.017.242
-22.834.301
0

0

-21.217.007
0
-3.338.783

0

26.545.500
-5.000.000
-5.000.000

-38.722.169
221.600
-923.155

-8.411.775

-8.411.775

16.238.637

7.826.862



Statement of changes in equity [abstract]
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Presentation Currency TL
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Footnote Reference

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

Issued
Capital

ofch

ges in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 184.000.000 317.344

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 0 0

Total Comprehensive Income (Loss) 0 0
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 184.000.000 317.344

Statement of changes in equity [abstract]
Statement of changes in equity [line items]
Equity at beginning of period 184,000.000  317.344

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 0 0

Total Comprehensive Income (Loss) 0 0
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

Equity attributable to owners of parent [member]

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

Effects of Put Option
Combinations of | Revaluation
Entities or Fund Related
Businesses with

Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on

: Share Of Other
Hedging o Other
. Comprehensive income Of | Exchange )
Instruments that . . . Reserves
Hedge Associates And Joint Ventures |Differences Of Other
Investmegnts in Accounted for Using Equity on Gains (
Equits Method that will not be )
quity Reclassified to Profit or Loss
Instruments

Accumulated
Gains (Losses)

Gains (Losses) Due to
Change in Fair Value
of Financial Liability
Decreases) Attributable to Change
on i in Credit Risk of
Revaluation of . , abilit
Instruments Revaluation of Defined Increases ( Liability

Pra Plan
opert){, i of Intangible Benefit Plans | Decreases)
and Equipment
Assets

Exchange

from Increases (

Control Interests Investmentsin | Increases (

Equity Decreases) on Translation

0 58.880.000 53.748.7271 -72.009.383
0 0
0 31.353.139

3.338.783
3338783 58.880.000 53.748.721 -40.656.244
3.338.783 58.880.000 53.748.727 -40.656.244
0 0
0 10.421.481

Reserve Of Gains or Losses on
Hedge

Gains or
Losses on
Hedges of Net
Investment in |Losses
Foreign
Operations

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

Gains (Losses) on Revaluation and Reclassification

Gains (Losses) from Reserve of
Financial Assets Other Elements of | Currency
Measured at Fair | Remeasuring Forward Basis
Value through Other or Contracts | Spreads
Comprehensive  |Reclassification
Income Adjustments

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

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

Restricted
Reserves

From Profits
[member]

4.147

3.338.783

3.342.930

3.342.930

Retained Earnings

Non-controlling
interests [
member]

Prior Years'
Profits or
Losses

Net Profit
or Loss

595.495.917 -46.983.079 773.453.673 30.652.853 804.106.526

-46.983.079 46.983.079 0

256.908.907 225.555.768 14416711 239.972.479

0

-3.338.783 -3.338.783 -3.338.783

© 544559122

EBAES 256.908.907

16.236.142 560.795.264

545,174,055 544,559,122 16.236.142 560.795.264

256.908.907 256.908.907 0 0

0 39.410.018 49.831.499 -540.979  49.290.520



Current Perio Dividends Paid 0

Increase (Decrease) through Treasury Share -
Transactions 2.266.571

Acquisition or Disposal of a Subsidiary 0

Transactions with noncontrolling shareholders 0

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

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

2.266.571 -2.266.571 -2.266.571 -2.266.571

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



