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Independent Audit Company REFORM BAGIMSIZ DENETIM A.S.
Audit Type Limited
Audit Result Positive

Metro Yatirim Ortakligi A.S

Yonetim Kurulu'na

istanbul

Girig

Metro Yatirim Ortakligi A.S.'nin ("Sirket") 30 Haziran 2018 tarihli ilisikteki finansal
durum tablosunun ve ayni tarihte sona eren alti aylik donemine ait kar veya zarar
ve diger kapsamli gelir tablosunun, 6zkaynak degisim tablosunun ve nakit akis
tablosu ile 6nemli muhasebe politikalarinin 6zetinin ve diger aciklayici
dipnotlarinin sinirli denetimini yiiriitmis bulunuyoruz. Sirket yonetimi, s6z konusu
ara donem finansal bilgilerin Tiirkiye Muhasebe Standartlarina uygun olarak
hazirlanmasindan ve gergege uygun bir bicimde sunumundan sorumludur.
Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak s6z konusu ara donem
finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi (SBDS) 2410 "Ara
Dénem Finansal Bilgilerin, isletmenin Yilik Finansal Tablolarinin Bagimsiz

Denetimini Ylriten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak
ylritulmustir. Ara donem finansal bilgilere iliskin sinirli denetim, basta finans ve
muhasebe konularindan sorumlu kisiler olmak tzere ilgili kisilerin sorgulanmasi ve
analitik prosediirler ile diger sinirli denetim prosedirlerinin uygulanmasindan

olusur. Ara donem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz

Denetim Standartlarina uygun olarak yapilan ve amaci finansal tablolar hakkinda
bir gorus bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli dlclide
dardir. Sonug olarak ara dénem finansal bilgilerin sinirli denetimi, denetim

sirketinin, bir bagimsiz denetimde belirlenebilecek tim 6nemli hususlara vakif
olabilecegine iliskin bir givence saglamamaktadir. Bu sebeple, bir bagimsiz

denetim gorisu bildirmemekteyiz.

Sonug



Sinirli denetimimize gore, ilisikteki ara donem finansal bilgilerin Metro Yatirim
Ortakligl Anonim Sirketi'nin 30 Haziran 2018 tarihi itibariyla finansal durumunun,
finansal performansinin ve ayni tarihte sona eren alti aylik doneme iliskin nakit
akislarinin Turkiye Muhasebe Standartlarina uygun olarak, dogru ve gercege
uygun bir gériniimini saglamadigl kanaatine varmamiza sebep olacak herhangi
bir husus dikkatimizi cekmemistir.

Diger Husus

Metro Yatirim Ortakligi A.S."'nin Kamu Gozetimi Muhasebe ve Denetim Standartlari
Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Muhasebe Standartlari'na ("TMS")
uygun olarak 31 Aralik 2017 tarihi itibariyle diizenlenmis finansal tablolari bir
baska Denetim Sirketi tarafindan denetlenmis ve séz konusu sirket 30 Ocak 2018
tarihli raporunda sézkonusu finansal tablolar lizerinde olumlu goriis beyan
etmistir. Sirket'in 30 Haziran 2017 tarihi itibariyle diizenlenmis ara donem finansal
tablolari da ayni denetim sirketi tarafindan sinirli incelemeye tabi tutulmus ve s6z
konusu denetim sirketi 31 Temmuz 2017 tarihli raporundailgili ara donem finansal
tablolarin Tirkiye Muhasebe Standartlari'na uygun olarak hazirlanmadigl
kanaatine varilmasina sebep olacak herhangi bir hususa rastlamadigini ifade
etmistir.

REFORM BAGIMSIZ DENETIM ANONIM SIRKETI

A Member Firm of ALLINIAL GLOBAL

istanbul, 13 Temmuz 2018

Ceyhun Gonen

Sorumlu Ortak Basdenetgi
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Property, plant and equipment
Intangible assets and goodwill
Total non-current assets

Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Current provisions
Current provisions for employee benefits
Other current provisions
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities
Total liabilities
EQUITY
Equity 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

Gains (Losses) on Revaluation and Remeasurement
Gains (Losses) on Remeasurements of Defined

Benefit Plans
Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity
Total Liabilities and Equity

6-12
6-12

6-12
6-12

Footnote Reference

Current Period
30.06.2018

15.633.254
30.382.675
286.110

0

286.110

10

0

10

11.776

0

11.776

0

1.091
46.314.916
46.314.916

13.745
41.074
54.819
46.369.735

58.428
46.694
11.734
10.060
843.266
840.017
3.249
1.357
1.357

0
913.111
913.111

9.129
9.129
9.129
922.240

45.447.495
21.000.000
1.372.944
134.454

-1.054
-1.054
-1.054

2.508.902
21.362.508
-930.259
45.447.495
46.369.735

Previous Period
31.12.2017

15.660.890
31.372.472
384.750

0

384.750
435

0

435

23.432

0

23.432

0

211
47.442.190
47.442.190

4.981
32.558
37.539

47.479.729

91.412
2.903
88.509
28.474
2.210

0

2.210
108.702
93.905
14.797
230.798
230.798

28.842
28.842
28.842
259.640

47.220.089
21.000.000
1.372.944
134.454

1.281
1.281
1.281

2.283.094
18.523.452
3.904.864
47.220.089
47.479.729



Profit or loss [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Unconsolidated
Current Period Previous Period Curri/lncfnlzirslod S Pre\gi\)’luosnlzﬁglod
Footnote Reference  01.01.2018 - 01.01.2017 -
30.06.2018 30.06.2017 01.04.2018 - 01.04.2017 -
- - 30.06.2018 30.06.2017
Profit or loss [abstract]
PROFIT (LOSS)
Revenue 112.316.360 42.951.312 85.283.555 15.370.868
Cost of sales -112.679.046 -40.468.115 -87.027.045 -13.751.341
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS -362.686 2.483.197 -1.743.490 1.619.527
GROSS PROFIT (LOSS) -362.686 2.483.197 -1.743.490 1.619.527
General Administrative Expenses -1.151.704 -818.326 -562.368 -398.892
Marketing Expenses -53.309 -138.929 -6.985 -54.257
Other Income from Operating Activities 637.441 110.916 564.963 4.634
Other Expenses from Operating Activities -1 -40.086 3.881 -1.792
PROFIT (LOSS) FROM OPERATING ACTIVITIES -930.259 1.596.772 -1.743.999 1.169.220
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -930.259 1.596.772 -1.743.999 1.169.220
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX -930.259 1.596.772 -1.743.999 1.169.220
PROFIT (LOSS) FROM CONTINUING OPERATIONS -930.259 1.596.772 -1.743.999 1.169.220
PROFIT (LOSS) -930.259 1.596.772 -1.743.999 1.169.220
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0 0 0
Owners of Parent -930.259 1.596.772 -1.743.999 1.169.220
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) -0,04430000 0,07600000 -0,83050000 0,05570000

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

. . ., Current Period 3 Previous Period
Current Period Previous Period Months 3 Months

01.04.2018 - 01.04.2017 -
30.06.2018 30.06.2017

Footnote Reference  01.01.2018 - 01.01.2017 -

30.06.2018 30.06.2017

Statement of Other Comprehensive Income
PROFIT (LOSS) -930.259 1.596.772 -1.743.999 1.169.220
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 2.335 0 0 0
Gains (Losses) on Remeasurements of Defined Benefit Plans -2.335 0 0 0
Other Comprehensive Income That Will Be Reclassified to Profit 0 0 0 0
or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -2.335 0 0 0
TOTAL COMPREHENSIVE INCOME (LOSS) -932.594 1.596.772 -1.743.999 1.169.220
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0 0 0

Owners of Parent -932.594 1.596.772 -1.743.999 1.169.220
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.01.2018 - 30.06.2018 01.01.2017 - 30.06.2017

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -3.030.401 -9.446.712
Profit (Loss) -930.259 1.596.772
Profit (Loss) from Continuing Operations -930.259 1.596.772
Adjustments to Reconcile Profit (Loss) -2.999.641 -537.105
Adjustments for depreciation and amortisation expense 5.457 10.810
Adjustments for Impairment Loss (Reversal of Impairment Loss) -1.094.643 528.000
Adjustments for Impairement Loss (Reversal of Impairment Loss 0 0
) of Receivables
e 10945643 528,000
Adjustments for provisions -129.393 15.970
/;:jnu:fti;zents for (Reversal of) Provisions Related with Employee 114596 885
Adjustments for (Reversal of) Other Provisions -14.797 15.085
Adjustments for Interest (Income) Expenses -1.781.062 -1.091.885
Adjustments for Tax (Income) Expenses 0 0
Changes in Working Capital 899.499 -10.506.379
Decrease (Increase) in Financial Investments 0 -10.886.467
f:cj:is\;c:;(le:ts for decrease (increase) in trade accounts 6 98.640 3.187.301
Decr‘ease (Increase) in Trade Accounts Receivables from Related 6-12 0 0
Parties
B(:]i:leaa:;d(g\:rr;::e) in Trade Accounts Receivables from 6-12 98.640 3.187.391
ggjl::;;nsvr:; ggzict:irss:e (Increase) in Other Receivables 495 00,125
Decrease (Increase) in Other Related Party Receivables Related
with Operations 0 -90.125
Decrease (Increase) in Other Unrelated Party Receivables 425 0
Related with Operations
Decrease (Increase) in Prepaid Expenses 11.656 0
Adjustments for increase (decrease) in trade accounts payable -32.984 -2.716.918
racrrtei:::e (Decrease) in Trade Accounts Payables to Related 43.791 34.344
racrt[?z:e (Decrease) in Trade Accounts Payables to Unrelated 76.775 9751962
Increase (Decrease) in Employee Benefit Liabilities -18.414 0
Adjustments for increase (decrease) in other operating payables 841.056 -260
racrrtei:::e (Decrease) in Other Operating Payables to Related 840.017 0
racrl;?::e (Decrease) in Other Operating Payables to Unrelated 1.039 260
Other Adjustments for Other Increase (Decrease) in Working 880 0
Capital
Cash Flows from (used in) Operations -3.030.401 -9.446.712
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 3.842.765 1.045.104
EiiirtliePsyments to Acquire Equity or Debt Instruments of Other 2.084.440 0
Purchase of Property, Plant, Equipment and Intangible Assets -22.737 -7.172
Purchase of property, plant and equipment -22.737 -7.172
Purchase of intangible assets 0 0
Interest received 1.781.062 1.052.276
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -840.000 -2.100.000
Dividends Paid -840.000 -2.100.000
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES . 21.636 ~10.501.608
Net increase (decrease) in cash and cash equivalents -27.636 -10.501.608
I()Zé::io?)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 15.660.890 23.513.153

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 15.633.254 13.011.545
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Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Unconsolidated

Equity attributable to owners of parent [member]

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

Issued Capital | Inflation Adjustments on Capital | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 21.000.000 1.372.944

Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

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

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid

Previous Period

01.01.2017 - 30.06.2017
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 21.000.000 1.372.944

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

21.000.000 1.372.944

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

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

134.454 1.281

Total Comprehensive Income (Loss) -2.335

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

Reserve Of Gains or Losses on Hedge

Gains (Losses) on Revaluation and Reclassification

Restricted Reserves Appropriated From Profits [member]

2.178.094

105.000

2.283.094

2.283.094

225.808

Retained Earnings

Non-controlling interests [member]

Prior Years' Profits or Losses | Net Profit or Loss

17.545.583 2.713.835 44.945438 44.945.438
2.608.835 -2.713.835 0 0
1.596.772  1.596.772 1.596.772

-2.100.000 -2.100.000 -2.100.000
18.054.418 1596.772 44.442.210 44.442.210
18.523.452 3.904.864 47.220.089 47.220.089
3.679.056 -3.904.864 0 0
-930.259 -932.594 -932.594



-840.000 -840.000 -840.000

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
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

Increase (decrease) through other changes, equity




