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BAGIMSIZ DENETGI RAPORU

Yesil Gayrimenkul Yatirim Ortakligi Anonim Sirketi

Yonetim Kurulu'na;

Bireysel Finansal Tablolarin Bagimsiz Denetimi

Goris

Yesil Gayrimenkul Yatinnm Yatirim Ortakligi Anonim Sirketi'nin (Sirket) 31 Aralik 2017 tarihli bireysel finansal
durum tablosu ile ayni tarihte sona eren hesap dénemine ait; bireysel kar veya zarar ve diger kapsamli gelir
tablosu, bireysel 6zkaynak degisim tablosu ve bireysel nakit akis tablosu ile 6Gnemli muhasebe politikalarinin
Ozeti de dahil olmak lizere bireysel finansal tablo dipnotlarindan olusan bireysel finansal tablolarini
denetlemis bulunuyoruz.

Goristimuze gore ilisikteki bireysel finansal tablolar, Sirket'in 31 Aralik 2017 tarihi itibariyla bireysel finansal
durumunu ve ayni tarihte sona eren hesap donemine ait bireysel finansal performansini ve bireysel nakit
akislarini, Tiirkiye Muhasebe Standartlarina (TMS'lere) uygun olarak tiim 6nemli yonleriyle gergege uygun bir
bicimde sunmaktadir.

Gorisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Goézetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan
yayimlanan Tilrkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere)
uygun olarak yurutalmustir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz
Denetcinin Bireysel Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari béliminde ayrintili bir
sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile
bireysel finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak



Sirket'ten bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger
sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim
kanitlarinin, géristimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gore cari déneme ait bireysel finansal tablolarin bagimsiz
denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak bireysel finansal
tablolarin bagimsiz denetimi cercevesinde ve bireysel finansal tablolara iliskin goriisimizin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goris bildirmiyoruz.

Yatinm Amagli Gayrimenkuller

Bireysel Finansal Tablolara iliskin Dipnot 2.09 ve 17'e bakiniz.

Kilit Denetim Konusu

Sirket'in bireysel finansal tablolarinda yatirim
amacli gayrimenkullerinin gercege uygun degeri
dipnot 17 da acgiklandig Gizere 196.522.318 TL'dir.

Sirket yatinm amacli gayrimenkullerini SPK'dan

lisans almis gayrimenkul degerleme firmasina

degerletmis olup bireysel finansal tablolarina bu

tutarlan yansitmistir. Yatinm amacl gayrimenkuller
Sirket'in bireysel finansal tablolarinin énemli bir
kismini olusturmakta olup bagimsiz degerleme

firmalar tarafindan degerleme yapilirken cesitli

tahmin ve varsayimlar kullanilmistir. Bu sebeple
yatinm amacli gayrimenkullerin gercege uygun

degerlerinin belirlenmesi ve bireysel finansal

tablolara dogru tutarlarda alinmasi tarafimizca kilit
bir denetim konusu olarak degerlendirilmistir.

Denetimimizde Konunun Nasil Ele Alindig;

Denetim prosedirlerimiz  yatirim
gayrimenkullerin  gercege uygun
sorgulamak Uzerine tasarlanmistir.

amacgli
degerini

Sirket yonetimi tarafindan atanan gayrimenkul
degerleme uzmanlarinin, yetkinliklerini ve
tarafsizliklar degerlendirilmistir.

Degerleme uzmanlarinca kullanilan degerleme
yontemlerinin uygunlugu degerlendirilmistir.

Sirket'in yatinm amacgh gayrimenkullerinin deger
artislari gegmis donemlerdeki degerleme raporlari
ile karsilastirilarak deger artislan elestirel bir
bicimde ele alinarak degerlendirilmistir.

Yatinm amacli gayrimenkullerin gercege uygun
degerlerine iliskin bireysel finansal tablo notlarinda
yer alan agiklamalar incelenmis ve bu notlarda yer
verilen bilgilerin yeterliligini degerlendirilmistir.



Finansal Borglar

Bireysel Finansal Tablolara iliskin Dipnot 2.09 ve 8'e bakiniz.

Kilit Denetim Konusu

Sirket'in bireysel finansal tablolarinda kisa ve uzun
vadede toplam 618.925.220 TL tutarinda finansal
borclar bulunmakta olup, Sirket'in pasif

buyikligiinin 6nemli bir kismini olusturmaktadir.

Sirket finansal borglarini etkin faiz yontemi
kullanarak iskonto edilmis maliyeti lizerinden
gostermektedir. Finansal borglarin iskonto edilmis
maliyetlerinin hesaplanmasi ve mutabakati
tarafimizca kilit bir denetim konusu olarak
degerlendirilmistir.

Stoklar

Denetimimizde Konunun Nasil Ele Alindig

Denetim prosedirlerimiz finansal borglarin
dogrulugunu sorgulamak lizerine tasarlanmistir.

Sirket'in finansal bor¢ bakiyelerine iliskin

dogrulamalar temin edilmistir. Sirket'in finansal
borglar icin hesaplamis oldugu i¢ verim oranlari ve
iskonto calismalar yeniden hesaplanarak test
edilmistir.

Finansal borglara iliskin bireysel finansal tablo
notlarinda yer alan agiklamalar incelenmis ve bu
notlarda yer verilen bilgilerin yeterliligini
degerlendirilmistir.

Bireysel Finansal Tablolara iliskin Dipnot 2.09 ve 13'e bakiniz.

Kilit Denetim Konusu

Sirket'in bireysel finansal tablolarinda 946.105.734
TL tutarinda stoklart bulunmakta olup, Sirket'in
aktif buaydkligunin o6nemli bir kismini
olusturmaktadir.

Stoklar, Sirket tarafindan kisa vadede satis amacli
elde tutulan konut ve ticari lnitelerden ve insa
etmek icin edinilmis arsalar ve bu arsalar lizerine
insa edilen konutlarin  maliyetlerinden

olusmaktadir. Stoklarin icerdigi satin alim,
donlstiirme - aktiflestirme ve katlanilan diger
maliyetlerin muhasebelestirilmesi ve deger

diisukligine ugrayip ugramadiklari gibi hususlar

Denetimimizde Konunun Nasil Ele Alindig

Denetim prosediirlerimiz stoklarin dogrulugunu
sorgulamak Uzerine tasarlanmistir.

Cari yilda Stoklar icin gerceklestirilen harcamalar (
hammadde, borglanma maliyetleri, hakedisler vb.)
ilgili belgeleri ile karsilastirilarak degerlendirilmistir

Stoklar icerisinde yer alan bor¢lanma maliyetlerinin
tavan aktiflestirme testleri ile mutabakatlari
yapilmistir.



nedeniyle stoklar tarafimizca kilit bir denetim Stoklarin net gerceklesebilir degerlerinin degerleme
konusu olarak degerlendirilmistir. raporlari ve gerceklesen satiglar ile kontrol
edilmistir.

Stoklara iliskin bireysel finansal tablo notlarinda
yer alan agiklamalar incelenmis ve bu notlarda yer
verilen bilgilerin yeterliligi degerlendirilmistir.

Diger Hususlar

- Gorlisimuzi etkilememekle birlikte, ilisikteki bireysel finansal tablolarda, detaylar "Portfoy Sinirlamalarina Uyumun Kontrolii" baslikli Not: 42'de agiklanan ve

SPK'nin 1I-14.1 "Sermaye Piyasasi'nda Finansal Raporlamaya iliskin Esaslar Tebligi" uyarinca finansal tablolardan tiiretilmis 6zet bilgiler niteliginde olan bilgiler,
gi" nin portfoy sinirlamalarina uyumunun

SPK'nin 28660 sayili Resmi Gazete'de yayimlanan I11-48.1 sayili "Gayrimenkul Yatinim Ortakliklarina iliskin Esaslar Tebligi
kontroliine iliskin hiikiimleri gercevesinde hazirlanmistir. Sirket Yonetimi tarafindan, portféy sinirlamalarina uyum hesaplamalarinda Teblig'in 24. Maddesinin "a"
bendinde yer alan "Gayrimenkullere, gayrimenkul projelerine ve gayrimenkule dayali haklara aktif toplaminin en az %51'i oraninda yatirim yapmak zorundadirlar
" sinirlamasi Not: 15'de yer alan Innovia Projesi icin verilen toplam 67.085.434 TL avans tutari dahil edilerek hesaplanmistir (31.12.2016: 16.617.307 TL innovia
Projesi Avansi).

- Gorlisimuzi etkilememekle birlikte, ilisikteki bireysel finansal tablolarda, Yesil Gayrimenkul Yatirim Ortakligi A.$.'ne ait ve tamami konuttan olusan, Not: 13'de
aciklanan stoklar hesabinda yer alan defter degeri 1.683.111 TL ve Not:17'de agiklanan yatirnm amacli gayrimenkuller hesabinda yer alan defter degeri 3.537.025
TL olmak tizere toplam defter degeri 5.220.136 TL olan gayrimenkullerin tapu tescilleri Yesil Gayrimenkul Yatirim Ortakligi A.S. adina olmayip, iliskili taraflardan
satici Yesil insaat Gayrimenkul Yatirnim Hizmetleri Ticaret A.S. adinadir. Sirket Yonetimi tapu devirlerini dogrudan nihai tiiketiciye yapmaktadir.

- GOrlislimiizii etkilememekle birlikte, TMS 27 uyarinca, bagli ortakligi olan sirketlerin konsolide finansal tablolarinin hazirlanmasi gerekmektedir. Sirket, 31 Aralik
2017 tarihi itibanyla konsolide finansal tablolarini hazirlamis olup séz konusu finansal tablolar hakkinda 12 Mart 2018 tarihli bagimsiz denetgi gorisi
diizenlenmis ve sartli goriis agiklanmistir. ilisikteki bireysel finansal tablolar ise, Sirket'in, Sermaye Piyasasi Kurulu (SPK) tarafindan getirilen raporlama
yukimlalagiini karsilamak tizere hazirlanmistir. Bu sebeple, bireysel finansal tablolarin kullanimi baska amaglar igin uygun olmayabilir.

Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Bireysel Finansal Tablolara iliskin Sorumluluklari

Sirket yonetimi; bireysel 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.

Bireysel finansal tablolari hazirlarken yonetim; Sirket'in sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlar agiklamaktan ve Sirket'i tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin surekliligi esasini
kullanmaktan sorumludur.

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

Bagimsiz Denetginin Bireysel Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:



Amacimiz, bir biitiin olarak bireysel finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip
icermedigine iliskin makul giivence elde etmek ve goriusiimlzi iceren bir bagimsiz denetgi raporu
dizenlemektir. BDS'lere uygun olarak yuritllen bir bagimsiz denetim sonucunda verilen makul giivence;
yuksek bir glivence 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 bireysel tablolara istinaden alacaklar ekonomik kararlari etkilemesi makul 6lglide
bekleniyorsa bu yanligliklar 6nemli olarak kabul edilir.

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

- Bireysel 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
yanlisligi tespit edememe riskinden yiksektir.)

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

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

- Elde edilen denetim kanitlarina dayanarak, Sirket'in stirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir

belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, bireysel finansal tablolardaki ilgili aciklamalara dikkat gekmemiz ya da bu aciklamalarin

yetersiz olmasi durumunda olumlu goris disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen

denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in strekliligini sona erdirebilir.

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

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak (izere,
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 bireysel 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 aciklamanin doguracagi
olumsuz sonuglarin, kamuya acgiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

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 12 Mart 2018 tarihinde Sirket'in
Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2017 hesap doneminde
defter tutma dizeninin, bireysel finansal tablolarin, kanun ile Sirket'in esas sézlesmesinde finansal
raporlamaya iliskin hiikiimlerine 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 yuritiip sonuglandiran sorumlu denetgi Metin Etkin'dir.

GURELI YEMINLI MALI MUSAVIRLIK VE BAGIMSIZ DENETIM HIZMETLERI A.S.

An Independent Member of BAKER TILLY INTERNATIONAL

istanbul, 12 Mart 2018

Metin Etkin

Sorumlu Ortak Basdenetgi
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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 6 261.958 896.470
Financial Investments 7 0 0
Trade Receivables 10 64.434.319 93.669.975
Trade Receivables Due From Related Parties 10,37 1.026.554 0
Trade Receivables Due From Unrelated Parties 10 63.407.765 93.669.975
Other Receivables 11 4.493.659 3.254.646
Other Receivables Due From Related Parties 11,37 0 0
Other Receivables Due From Unrelated Parties 11 4.493.659 3.254.646
Derivative Financial Assets 12 0 0
Inventories 13 946.105.734 833.776.083
Biological Assets 14 0 0
Prepayments 15 78.657.087 32.156.324
Current Tax Assets 25 51.188 47.477
Other current assets 26 64.985.450 52.331.280
SUB-TOTAL 1.158.989.395 1.016.132.255
Non-current Assets or Disposal Groups Classified as Held
for Sale - 0 0
Total current assets 1.158.989.395 1.016.132.255
NON-CURRENT ASSETS
Financial Investments 7 283.254.005 283.254.005
Trade Receivables 10 60.497.431 95.987.371
Trade Receivables Due From Related Parties 10,37 0 0
Trade Receivables Due From Unrelated Parties 10 60.497.431 95.987.371
Other Receivables 11 5.566.719 5.566.822
Other Receivables Due From Related Parties 11,37 0 0
Other Receivables Due From Unrelated Parties 11 5.566.719 5.566.822
Investments accounted for using equity method 16 158.709.991 159.626.136
Investment property 17 196.522.318 156.213.678
Property, plant and equipment 18 1.012.050 142.383
Intangible assets and goodwill 19 44.157 63.779
Goodwill 19 0 0
Other intangible assets 19 44157 63.779
Prepayments 15 166.987.797 134.911.512
Deferred Tax Asset 35 0 0
Other Non-current Assets 26 8.125.097 3.489.808
Total non-current assets 880.719.565 839.255.494
Total assets 2.039.708.960 1.855.387.749
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 315.475.080 254.741.307
Current Portion of Non-current Borrowings 158.129.813 98.913.757
Other Financial Liabilities 0 0
Trade Payables 10 208.401.628 119.389.080
Trade Payables to Related Parties 10,37 186.122.233 84.291.969
Trade Payables to Unrelated Parties 10 22.279.395 35.097.111
Employee Benefit Obligations 20 1.008.050 992.121
Other Payables 11 15.097.439 7.033.511
Other Payables to Related Parties 11,37 0 0
Other Payables to Unrelated Parties 11 15.097.439 7.033.511
k/::?}:lcl)tjs Due to Investments Accounted for Using Equity 16 176.902 0
Derivative Financial Liabilities 12 0 0
Government Grants 21 0 0
Deferred Income 15 6.047.016 2.708.638
Current tax liabilities, current 35 0 0
Current provisions 22 8.537.527 3.549.686
Current provisions for employee benefits 22 155.932 92.768
Other current provisions 22 8.381.595 3.456.918



Other Current Liabilities
SUB-TOTAL

Liabilities included in disposal groups classified as held

for sale
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Other Financial Liabilities
Trade Payables
Trade Payables To Related Parties
Trade Payables To Unrelated Parties
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties
Derivative Financial Liabilities
Government grants
Deferred Income
Deferred Income From Related Parties
Deferred Income from Unrelated Parties
Non-current provisions
Non-current provisions for employee benefits
Other non-current provisions
Current Tax Liabilities
Deferred Tax Liabilities
Other non-current liabilities
Total non-current liabilities

Total liabilities
EQUITY

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

Capital Adjustments due to Cross-Ownership (-)

Share Premium (Discount)

Other Accumulated Comprehensive Income (Loss)

that will not be Reclassified in Profit or Loss

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
Total equity

Total Liabilities and Equity

26

34

10
10,37
10
11
11,37
11
12
21
15
15
15
22
22,24
22
25
35
26

27
27
27
27
27

27

27

27
27
27
27

0
712.873.455

0

712.873.455

145.320.327
0

0

0

0
36.221.779
36.221.779
0

0

0
902.695.290
104.146.929
798.548.361
137.169
137.169

0

0

0

0
1.084.374.565
1.797.248.020

242.460.940
235.115.706
0

-3.279.031

0

2.576

70.223

0

0

4.353.384
6.198.082

0

242.460.940
2.039.708.960

2.051
487.330.151

0

487.330.151

196.264.522
0
90.110.467
89.677.087
433.380

0

0

0

0

845.320.854
99.195.459
746.125.395
98.897

98.897

0

0

0

0
1.131.794.740
1.619.124.891

236.262.858
235.115.706
0

-3.279.031

0

2.576

70.223

0

0

21.998.992
-17.645.608

0

236.262.858
1.855.387.749
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Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue
Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS

GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Research and development expense

Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

Share of Profit (Loss) from Investments Accounted for Using

Equity Method

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)

Finance income
Finance costs

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE

TAX

Tax (Expense) Income, Continuing Operations
Deferred Tax (Expense) Income

PROFIT (LOSS) FROM CONTINUING 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

Stiirdiiriilen Faaliyetlerden Pay Basina Kazang

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified

to Profit or Loss

Other Comprehensive Income That Will Be Reclassified to

Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

28
28

29
29
29
31
31

32
32

33
33

35

36

Footnote Reference

Current Period
01.01.2017 - 31.12.2017

71.120.679
-43.454.604
27.666.075
27.666.075
-9.082.420
-4.441.099
0
37.544.419
-38.447.995
13.238.980
0

0

-1.093.047

12.145.933
7.540.757
-13.488.608

6.198.082

0
0
6.198.082
6.198.082

0
6.198.082

0,02640000

0

0
6.198.082

0
6.198.082

Previous Period
01.01.2016 - 31.12.2016

32.626.305
-21.665.364
10.960.941
10.960.941
-11.139.279
-10.559.440
0
31.129.305
-32.801.603
-12.410.076
186.379

0

-3.490.376

-15.714.073
25.148.305
-27.079.840

-17.645.608

0
0
-17.645.608
-17.645.608

0
-17.645.608

-0,07510000

0

0
-17.645.608

0
-17.645.608



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Unconsolidated

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 Impairement Loss (Reversal of Impairment Loss
) of Receivables

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Inventories

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with Employee
Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions
Adjustments for (Reversal of) Other Provisions
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Deferred Financial Expense from Credit Purchases
Unearned Financial Income from Credit Sales
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Investment
Property

Other Adjustments for Fair Value Losses (Gains)

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

Adjustments For Undistributed Profits Of Joint Ventures
Adjustments for losses (gains) on disposal of non-current assets

Adjustments for Losses (Gains) Arised From Sale of Investment
Property

Changes in Working Capital
Decrease (Increase) in Financial Investments

Adjustments for decrease (increase) in trade accounts
receivable

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

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses
Adjustments for increase (decrease) in trade accounts payable
Increase (Decrease) in Employee Benefit Liabilities
Adjustments for increase (decrease) in other operating payables
Increase (Decrease) in Deferred Income
Other Adjustments for Other Increase (Decrease) in Working
Capital
Decrease (Increase) in Other Assets Related with Operations
Increase (Decrease) in Other Payables Related with Operations
Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Flows Used in Obtaining Control of Subsidiaries or Other
Businesses

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
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Payments to Acquire Entity's Shares or Other Equity Instruments
Proceeds from borrowings
Proceeds from Loans
Proceeds from Other Financial Borrowings
Repayments of borrowings

Statement of cash flows (Indirect Method)

Footnote Reference

17,18,19

10

13

22,24

22
22

32
33
10
10

31

16

32

10

11

13
15
10
20
11
15

18,19

18,19
17
17
15

27

Current Period

Previous Period

01.01.2017-31.12.2017 01.01.2016-31.12.2016

-22.402.033
6.198.082
6.198.082

-8.180.714
186.991
961.654

62.787

898.867

5.115.167

190.490

4.924.677

0

8.611.219
-33.108
7.193.910
98.786
1.351.631
-21.457.466

-22.945.545

1.488.079

1.093.047

1.093.047
-2.691.326

-2.691.326

-20.330.347
0

63.311.178

-1.238.910

-97.744.364
-78.577.048
1.382.584
15.929
44.285.707
60.712.814

-12.478.237

-12.657.881
179.644
-22.312.979
-89.054
10.763.271

0

0

-941.542
18.624.441
-6.919.628

0

0

11.004.250

0
213.340.591
205.120.000
8.220.591
-151.010.198

122.902.921
-17.645.608
-17.645.608
-9.523.394
231.300
51.701

131.934

-80.233

1.824.897

38.909

1.785.645
343
1.150.878
-25.135.901
26.694.173
-646.931
239.537
-16.087.046

-16.087.046

0

3.490.376

3.490.376
-185.500

-185.500

150.071.923
0

96.202.583

-3.058.713

-210.575.677
54.512.892
98.980.841

748.514
4.608.763
133.596.191

-24.943.471

-24.765.040
-178.431
122.902.921
0
-281.882.762

-282.314.005

0

-45.435
575.500
-90.043

0

-8.779
143.208.514
0
144.766.786
144.766.786
0

0



Loan Repayments
Cash Outflows from Other Financial Liabilities
Interest paid

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

-148.430.909
-2.579.289
-51.326.143

-634.512

-634.512

896.470

261.958

0
0
-1.558.272

-15.771.327

-15.771.327

16.667.797

896.470



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Unconsolidated

Equity attributable to owners of parent [member]

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings
Footnote Reference

Non-controlling
. - Effects of Put Opti . oth e
Balancing| Additional Combiicatsi;ns of R:/alL:)atI;nn . —_— . Restricted | uietr interests [
Inflation [ Account |  Capital Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on SSENEBIDEITs BEEOSSEs O Gains (Losses) on Revaluation and Reclassification Share of Other Reserves Gy member]

" A i Entities or Fund Related f Hedge - - 4
Adjustments|  for |Contribution heaitl e Eellis ({LeEss) Uk Hedging Share Of Other Comprehensive Other g Chanecinichaneell Comprehensive Income of Appropriated

Capital N Businesses with Gains (Losses; ange in Fair Value of q Exchange Value of Value of 2 Prior
on Capital | Merger ( ) & Instruments that |income Of Associates And Joint £ [Reserves Associates and Joint From Profits

Issued

Capital from Increases Financial Liability Hedge Wi et G Ui Differences Of Other i Gains or Gains (Losses) from Reserve of Forward Foreign Ventures Accounted for [member] Years' | Net Profit

Control Interests Investments in Increases ( Attributabl ch. Gains (Losses) on . " {1 | c fi
Di ributable to Change A _ A on A L " Fi | Asset: Oth Elements of urrency A _ A Profitsor | orLoss
Equity Decreases) on ecr::ses) . T e Investmentsin | Equity Method that will not be T Gains ( @REES @l Remeasuring and/or MEMEEL /A8 Gr Using Equity Method that will | Losses|

. i ifi i £ i Hedges of Net e Measured at Fair | Remeasuring Forward Basis ifi y Losses
Revaluation of . . e Equity Reclassified to Profit or Loss Losses) \ Reclassification of ) be Reclassified to Profit or
RIS T Revaluation of Defined Increases ( Liability Instruments Investment in |Losses Hicat! Value through Other or Contracts | Spreads 1653

Property, Plant - 5 . Available-for-sale . -
P y of Intangible | Benefit Plans | Decreases) Foreign el ) Comprehensive  |Reclassification
and Equipment " Financial Assets .

Assets Operations Income Adjustments

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 27 235.115.706 TR 2.576 70.223 20.930.999 1.067.993 253.908.466 253.908.466

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 1.067.993 -1.067.993

Total Comprehensive Income (Loss) -17.645.608 -17.645.608

17.645.608

Profit (loss) 27 -17.645.608 -17.645.608

17.645.608

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 N
quity P 27 235.115.706 3.279.031 2576 70.223 21.998.992 17.645.608 236.262.858 236.262.858

h

of ges in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period N
quity 8! gorp 27 235.115.706 3.279.031 2576 70.223 21.998.992 17.645.608 236.262.858 236.262.858
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 N
27 17.645.608 17.645.608

Total Comprehensive Income (Loss) 6.198.082  6.198.082 6.198.082
Profit (loss) 27 6.198.082 6.198.082 6.198.082
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




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




