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BAGIMSIZ DENETGI RAPORU

Pera Gayrimenkul Yatirim Ortakligl A.S. Genel Kurulu'na

A) Finansal Tablolarin Bagimsiz Denetimi
1) Géris

Pera Gayrimenkul Yatinm Ortakligi A.S.'nin ("Sirket") 31 Aralik 2017 tarihli finansal durum tablosu ile ayni tarihte sona eren hesap donemine ait; kar veya zarar ve
diger kapsamli gelir tablosu, 6zkaynak degisim tablosu ve nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak tizere finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

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

2) Gorusiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve Kamu G6zetimi, Muhasebe ve Denetim Standartlari
Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na (BDS'lere) uygun olarak yuriitilmusttr.
Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari bdlimiinde
ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile 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, géristimuiziin olusturulmasi igin yeterli
ve uygun bir dayanak olusturduguna inaniyoruz.

3) Dikkat Cekilen Husus

Sirket'in misterek yonetime tabi is ortakligl, Maya Turizm Limited'a verilen avanslara iliskin olarak, Sermaye Piyasasi Kurulu'nun Kurumsal Yatinmcilar Dairesi
Baskanligi tarafindan Sirket'e 12 Subat 2018 tarihi itibariyle gonderilen yazinin detaylarinin agiklandig), finansal tablolarin 29. dipnotuna dikkat gekeriz. Bu husus,
tarafimizca verilen goriisii etkilememektedir.

4) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz denetiminde en gok 6nem arz eden konulardir. Kilit denetim
konulari, bir biitiin olarak finansal tablolarin bagimsiz denetimi cergevesinde ve finansal tablolara iliskin gériisimuziin olusturulmasinda ele alinmis olup, bu
konular hakkinda ayri bir géris bildirmiyoruz.

- Denetimde bu konu nasil
Kilit ele alindi

Denetim
Konusu



1) Yatinm amagh
gayrimenkullerin
finansal
tablolardaki
gosterimi  ve
aciklanan 6nemli
bilgiler

Sirket'in
109.622.100 TL
tutarinda yatinm
amagli
gayrimenkuli
bulunmaktadir.
Yatirrm amagli
gayrimenkul,
Denizli'de
faaliyet gosteren
alisveris
merkezinden ("
Stiimerpark AVM"
) olusmaktadir.

Stimerpark
AVM'nin gercege
uygun degeri
bagimsiz  bir
degerleme sirketi
tarafindan
belirlenmistir.

S6z konusu
varliga iliskin
deger dusukligu
degerlendirmesi
onemli seviyede
muhakeme ve
yonetim tahmini
gerektirmekte
olup, bunun
sonucunda da
varligin
degerlemesinin
hatali olmasi ya
da sz konusu
varliga iliskin
deger dusukligu
hesaplamasinda
hatalar ortaya
¢ikabilme riski
bulunmaktadir.

2017  yili
icerisinde
Stimerpark AVM
doluluk
oranlarinda ve
kira gelirlerinde
yasanan 6nemli
azalislar sonucu
deger dustklugu
gostergeleri
tespit edimistir.
S6z  konusu
tespitlere iliskin
yapilan
degerlendirmeler
sonucunda
toplam
50.335.900 TL
deger dusukligu
dénem iginde
kayitlara
alinmistir. Deger
dusukligi
hesaplamasinda

Denetim
¢alismalarimiz
kapsaminda
asagidaki
proseddurler
gerceklestirilmistir

Yatirim amacgl
gayrimenkul degerleme
slirecine iliskin
kontrollerin tasarimi ve
uygulamasi test edilmistir.

Yoénetimin, SlUmerpark
AVM'nin gergege uygun
degerini  belirlemekte
kullandigi varsayimlar ve
tahminler tarafimizca
degerlendirilmistir. Bu
degerlendirmeler
gelecekteki tahmini nakit
akis projeksiyonunda
kullanilan temel
parametrelerin

incelenmesi, ortalama
aylik  kira  geliri
tahminlerinin  piyasa

verileri ile karsilastirilmasi,
doluluk orani
tahminlerinin
incelenmesini

icermektedir. Bu
varsayimlar, uygun olan
durumlarda dis

kaynaklardan elde edilen
destekleyici dokiimanlar
kullanilarak ve mevcut
gerceklesmeler ile
karsilastinlarak  test
edilmistir.

Denetim  sirketimiz
bilinyesindeki degerleme
uzmanlarinin  yardimi
vasitasiyla, Yonetim
tarafindan kullanilan nakit
akis projeksiyonunda
kullanilan temel
parametreler
degerlendirilmistir.
Kullanilan tutar ve oranlar
piyasa verileri ile
karsilastirilmistir. Ayrica,
uygun muhakemelerin
alinip uygulandigindan
emin olmak adina
duyarlilk senaryolari da
test edilmistir.

Tarafimizca  yapilan
analizler sonucunda
yatirim amacgli

gayrimenkul
degerlemesinin giincel
pazar kosullarina uyumlu
olmayacagl konusunda
herhangi bir hususa
rastlanmamistir. Deger
distukligh  giderinin
dogrulugu dahil olmak
lizere, finansal tablolarda
yapilan agiklamalarin



kullanilan uygunlugu
degerleme degerlendirilmistir.
¢alismasinda yer
alan indirgenmis
nakit akisi
modeli iskonto
orani, doluluk
oranlari ve
ortalama kira
geliri dahil olmak
lzere Kkilit
varsayimlara
yliksek derecede
duyarli
kalmaktadir.

Buna ek olarak, 10
numarali finansal tablo
dipnotunda yer alan
aciklamalarin yeterliligi
TMS kapsaminda
tarafimizca
degerlendirilmistir.

Yatirrm amagh
gayrimenkuliin
Sirket'in toplam
varliklarinin
6nemli  bir
bolimind
olusturmasi ve
uygulanan
degerleme
yénteminin
6nemli tahmin
ve varsayimlar
icermesi sebebi
ile yatinm amacgli
gayrimenkullerin
degerlemesi
tarafimizca kilit
denetim konusu
segilmistir.

Sirket'in yatinm
amagli
gayrimenkul ile
ilgili muhasebe
politikalarina ve
tutarlarina iliskin
aciklamalar 2 ve
10 numarali
finansa tablo
dipnotlarinda
yer almaktadir.

Denetimde bu konu nasil

Kilit Denetim ele alindi
Konusu
2) Stoklar

Denetim

¢alismalarimiz
kapsaminda
asagidaki
proseddrler
gerceklestirilmistir

Sirket'in finansal
tablolarinda
stoklar icerisinde
muhasebelestirdigi
41.274.324 TL
tutarinda satis
amacli gayrimenkul
maliyetleri yer Stoklar siirecine
almaktadir. iliskin kontrollerin
Sirket'in  satis

amacgli



gayrimenkulleri,
ofis ve konut
stoklarindan
olusmaktadir.

Sirket'in toplam
aktifinde 6nemli bir
kalem olmasi ve
hesap bakiyesini
olusturan satin
alim ve diger
maliyetlerin
muhasebelestirilme
esaslart  gbz
oninde
bulunduruldugunda
satis amagli
gayrimenkul
stoklari tarafimizca

kilit denetim
konusu olarak ele
alinmistir.

Sirket'in stoklar ile ilgili
muhasebe politikalarina ve
tutarlarina iliskin
aciklamalar 2 ve 9 numarali
finansa tablo dipnotlarinda
yer almaktadir.

tasarimi  ve
uygulamasi test
edilmistir.

Cari dénem
icerisinde
stoklara eklenen
insaat ve
gelistirme
maliyetlerinin
ornekleme
yontemiyle fatura
ve hakedis belgesi
gibi belgelerle
karsilastirilmasi,

Satiglarin
stoklardan cikisi
ve maliyetlere
yansitilmasinin
ornekleme
yontemiyle test
edilmesi,

Stoklarin net
gergeklesebilir
degerlerinin, degerleme
raporlari ve gergeklesen
satislar ile kontrol edilmesi

Buna ek olarak, 9 numarali
finansal tablo dipnotunda
yer alan agiklamalarin
yeterliligi TMS kapsaminda
tarafimizca
degerlendirilmistir.

5) Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara Iliskin Sorumluluklan

Sirket yonetimi; finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir bigimde sunumundan ve hata veya hile kaynakli dnemli yanlishik
icermeyecek sekilde hazirlanmasi igin gerekli gordiigi i kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirket'in siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sireklilikle 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 yonetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

6) Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan



Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir buttin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine iliskin makul glivence elde etmek ve goriisimzi iceren
bir bagimsiz denetgi raporu diizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak ytritilen bir
bagimsiz denetim sonucunda verilen makul giivence; ylksek bir glivence seviyesidir ancak, var olan 6nemli bir yanlishgin her zaman tespit edilecegini garanti
etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo kullanicilarinin bu tablolara istinaden alacaklari
ekonomik kararlari etkilemesi makul 6lgide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yiriitilen bir bagimsiz denetimin geregi olarak, bagimsiz
denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi siirdiirmekteyiz. Tarafimizca ayrica:

- Finansal tablolardaki hata veya hile kaynakli "énemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim proseddirleri
tasarlanmakta ve uygulanmakta ve goriisimize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik, kasitli
ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli 6nemli bir yanlisigi tespit edememe riski, hata kaynakli 6nemli bir
yanlisligi tespit edememe riskinden yuksektir.)

- Sirket'in i¢ kontrolliniin etkinligine iliskin bir gortis 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 olmadigi
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Sirket'in stirekliligini devam ettirme kabiliyetine iliskin ciddi siphe 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, finansal tablolardaki ilgili agiklamalara dikkat gekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu gériis disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in strekliligini sona erdirebilir.

- Finansal tablolarin, agiklamalar dahil olmak lizere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gercege uygun sunumu
saglayacak sekilde yansitip yansitmadig degerlendirilmektedir.

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi st yénetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu
dustnilebilecek tiim iliskiler ve diger hususlari ve -varsa- ilgili 6nlemleri st yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz denetiminde en ¢ok &nem arz eden konulari yani kilit
denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina 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
denetgi raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliklere iliskin Rapor

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

TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca; Sirket'in 1 Ocak - 31 Aralik 2017 hesap doneminde defter tutma duzeninin, finansal tablolarinin, TTK ile
Sirket esas s6zlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

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



Bu bagimsiz denetimi yiiriitiip sonuclandiran sorumlu denetci Ozkan Yildinm'dir.

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Ozkan Yildirrm, SMMM

Sorumlu Denetgi

istanbul, 1 Mart 2018
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Nature of Financial Statements Unconsolidated

Statement of Financial Position (Balance Sheet)

Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents

Trade Receivables

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

Other Receivables

Other Receivables Due From Unrelated Parties

Inventories

Prepayments

Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Other Receivables

Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties

Investments accounted for using equity method

Investment property

Property, plant and equipment

Intangible assets and goodwiill

Prepayments

Other Non-current Assets

Total non-current assets

Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Cu
Cu

rrent Borrowings
rrent Portion of Non-current Borrowings

Trade Payables

Trade Payables to Related Parties
Trade Payables to Unrelated Parties

Employee Benefit Obligations
Other Payables

Other Payables to Related Parties

Deferred Income

Cu

Deferred Income From Related Parties
Deferred Income from Unrelated Parties

rrent provisions

Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Other Payables

Other Payables to Related Parties

Non-current provisions

Non-current provisions for employee benefits

Total non-current liabilities

Total liabilities

EQUITY

Eq

uity attributable to owners of parent
Issued capital

Inflation Adjustments on Capital
Share Premium (Discount)

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

Restricted Reserves Appropriated From Profits
Other reserves

o w 0 s

e}

17
17

13
10
11
12
17
17

~N W N o O

17

17

14
17

16

18
18

18
18

Statement of Financial Position (Balance Sheet)

Current Period

Footnote Reference 31.12.2017

1.238.368
1.574.900
60.590
1.514.310
17.490
17.490
41.274.324
299.937
488.322
44.893.341
44.893.341

4.030.220
3.884.085
146.135
2.311.208
109.622.100
43.592
383.332
692.466
4.112.094
121.195.012
166.088.353

0
17.080.994
1.957.841
223.913
1.733.928
139.128

0

0
28.142.876
10.297.010
17.845.866
290.847
8.607
47.620.293
47.620.293

11.967.108
7.069.876
7.069.876
200.402
200.402
19.237.386

66.857.679

99.230.674
89.100.000
2.481.981
117.345

18.856

1.187.526
29.000.000

Previous Period
31.12.2016

4.063.424
1.696.796
63.869
1.632.927
12.726
12.726
26.262.838
353.422
949.539
33.338.745
33.338.745

3.498.300
3.394.093
104.207
2.561.765
159.978.000
54.310
607.327
2.776.415
3.981.411
173.457.528
206.796.273

6.050.755
12.662.295
2.189.408
794.689
1.394.719
109.689
4.387
4.387
9.815.896
0
9.815.896
47.453
88.264
30.968.147
30.968.147

21.384.774
0

0

167.731
167.731
21.552.505
52.520.652

154.275.621
89.100.000
2.481.981
117.345

14.922

1.187.526
29.000.000



Prior Years' Profits or Losses 18 32.373.847 34.127.188
Current Period Net Profit Or Loss -55.048.881 -1.753.341
Total equity 99.230.674 154.275.621
Total Liabilities and Equity 166.088.353 206.796.273
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Current Period Previous Period
01.01.2017 - 31.12.2017 01.01.2016 - 31.12.2016

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 19 7.139.261 8.234.187
Cost of sales 19 -2.417.007 -3.124.278
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 4.722.254 5.109.909
GROSS PROFIT (LOSS) 4.722.254 5.109.909
General Administrative Expenses 20 -4.065.237 -2.176.791
Marketing Expenses 20 -236.708 -113.352
Other Income from Operating Activities 22 31.464 34.490
Other Expenses from Operating Activities 22 -50.355.900 0
PROFIT (LOSS) FROM OPERATING ACTIVITIES -49.904.127 2.854.256
Sha.re of Profit (Loss) from Investments Accounted for Using 13 950,557 930,266
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -50.154.684 2.623.990
Finance income 23 389.155 368.408
Finance costs 24 -5.283.352 -4.745.739
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE -55.048.881 -1.753.341
TAX
Tax (Expense) Income, Continuing Operations 0 0
Current Period Tax (Expense) Income 25 0 0
PROFIT (LOSS) FROM CONTINUING OPERATIONS -55.048.881 -1.753.341
PROFIT (LOSS) -55.048.881 -1.753.341
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent -55.048.881 -1.753.341
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Pay basina kayip -0,62000000
Diluted Earnings Per Share
Diluted Earnings (Loss) per Share from Continuing
Operations
Sulandinilmis pay basina kayip -0,62000000
OTHER COMPREHENSIVE INCOME
Other Cpmprehenswe Income that will not be Reclassified 16 3.934 1613
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 16 3.934 1613
Plans
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 3.934 -1.613
TOTAL COMPREHENSIVE INCOME (LOSS) -55.044.947 -1.754.954
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0

Owners of Parent -55.044.947 -1.754.954
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Nature of Financial Statements Unconsolidated

Current Period Previous Period

Footnote Reference ), 1 501731122017 01.01.2016 - 31.12.2016

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 7.129.769 -3.915.373
Profit (Loss) -55.048.881 -1.753.341
Adjustments to Reconcile Profit (Loss) 56.189.090 4.447.734

Adjustments for depreciation and amortisation expense 21 250.024 266.246
Adjustments for provisions 1.345.978 154.180
Adjus'Fments for (Reversal of) Provisions Related with Employee 21 47.526 41.546
Benefits
Adjustments for (Reversal of) Other Provisions 1.298.452 112.634
Adjustments for Interest (Income) Expenses 3.986.631 3.797.042
Adjustments for interest expense 24 3.986.631 3.797.042
Adjustments for fair value losses (gains) 50.355.900 0
Adjustments for Fair Value Losses (Gains) of Investment 10 50.355.900 0
Property
Adjust.ments for Undistributed Profits of Investments Accounted 13 250.557 530,966
for Using Equity Method
Changes in Working Capital 6.000.481 -6.609.766
Adju.stments for decrease (increase) in trade accounts 773.430 703.354
receivable
Decr‘ease (Increase) in Trade Accounts Receivables from Related 3.279 53,328
Parties
Decrease (Incrgase) in Trade Accounts Receivables from 776.709 650.026
Unrelated Parties
Adjustmer'lts for Dec'rease (Increase) in Other Receivables 1939.810 463,174
Related with Operations
Décrease (In'crease) in Other Related Party Receivables Related -489.997 -463.169
with Operations
Decrease (.Increase) !n Other Unrelated Party Receivables -449.818 5
Related with Operations
Adjustments for decrease (increase) in inventories -15.011.486 -6.141.384
Adjustments for increase (decrease) in trade accounts payable -231.567 -58.074
Incrgase (Decrease) in Trade Accounts Payables to Related 570,776 -246.075
Parties
Incrgase (Decrease) in Trade Accounts Payables to Unrelated 339.909 188.001
Parties
Adjustments for increase (decrease) in other operating payables 18.515.769 2.838.525
Incrgase (Decrease) in Other Operating Payables to Related 10.297.010 0
Parties
Incre;ase (Decrease) in Other Operating Payables to Unrelated 8.218.759 9 838.595
Parties
OthgrAdJustments for Other Increase (Decrease) in Working 4.441.005 13.489.013
Capital
Decrease (Increase) in Other Assets Related with Operations 2.467.968 -1.554.318
Increase (Decrease) in Other Payables Related with Operations 1.973.037 -1.934.695
Cash Flows from (used in) Operations 7.140.690 -3.915.373
Payments Related with Provisions for Employee Benefits 16 -10.921

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -15.311 -1.200
Purchase of Property, Plant, Equipment and Intangible Assets 43416 -15.311 -1.200

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -1.966.477 4.836.218
Proceeds from borrowings 6.444.189 11.000.000
Repayments of borrowings -15.720.145 -2.431.650
Increase in Other Payables to Related Parties 7.069.876 0
Interest paid -5.760.397 -3.732.132

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFECT OF EXCHANGE RATE CHANGES -852.019 919.645

Net increase (decrease) in cash and cash equivalents -852.019 919.645

(;/E\:::),:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 4 1.353.877 434.232

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 4 501.858 1.353.877



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency

Nature of Financial Statements

Previous Period
01.01.2016 - 31.12.2016

TL

Unconsolidated

Equity attributable to owners of parent [member]

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

Effects of
Combinations of
Entities or
Businesses
Cross-Ownership| discounts | Under Common

Control

Put Option
Revaluation
Fund Related
with
Non-controlling
NEE

Additional
Capital
Contribution

Balancing
Account
for
Merger
Capital

Capital

Inflation Capital |Treasury|Adjustments due |premiums

Adjustments
on Capital

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

Hedging
Instruments that
Hedge
Investments in
Equity
Instruments

Issued
Capital

Share Of Other
Comprehensive income Of

Accumulated
Gains (Losses)
from
Investments in
Equity
Instruments

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

Increases (
Decreases)
on
Revaluation
of Intangible
Assets

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

Accounted for Using Equity
Method that will not be
Reclassified to Profit or Loss

on

Translation
of Defined

Benefit Plans

Increases (
Decreases)

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 89.100.000  2.481.981 117.345 16.535

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) -1.613

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
Dividends Paid

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 18 89.100.000  2.481.981 117.345 14.922

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 18 89.100.000  2.481.981 117.345 14.922
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) 3.934
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

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

Reserve Of Gains or Losses on

Gains (Losses) on Revaluation and Reclassification
Hedge

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

Changein |Changein
Valueof | Value of
Forward Foreign

Elements of | Currency
Forward Basis

Contracts | Spreads

Exchange
Reserve of
Other
Remeasuring
or
Reclassification
Adjustments

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

Gains (Losses) from
Financial Assets
Measured at Fair

Value through Other
Comprehensive

Income

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

16.535

14.922

14.922

3.934

Retained Earnings

Non-controlling
interests [
member]

Restricted
Reserves
Appropriated
From Profits
[member]

Other

reserves [ .
Prior

Years'
Profits or
Losses

Net Profit
or Loss

1.187.526 29.000.000 33284453  842.735 156.030.575 156.030.575
842.735 -842.735 0 0

0 -1.753.341  -1.754.954 -1.754.954

1.187.526 29.000.000 34.127.188 -1,753.341 154.275.621 154.275.621
1.187.526 29.000.000 34.127.188 -1.753.341 154.275.621 154.275.621
-1.753.341 1.753.341 0 0

-55.044.947 -55.044.947

0 55.048.881



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




