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Independent Audit Company KOKER YEMINLI MALI MUSAVIRLIK VE BAGIMSIZ DENETIM A.S.
Audit Type Limited
Audit Result Positive

ARA DONEM OZET FINANSAL BILGILERE iLISKIN

SINIRLI DENETIM RAPORU

Utopya Turizm ingaat isletmecilik Ticaret A.S.

Yonetim Kurulu'na

Giris

Utopya Turizm insaat isletmecilik Ticaret A.S." nin ("Sirket") ve Bagli Ortakliklarinin
("Grup") 30 Haziran 2018 tarihli ilisikteki 6zet finansal durum tablosunun ve ayni
tarihte sona eren alti aylik donemine ait ilgili 6zet kar veya zarar ve diger kapsamli
gelir tablosunun, 6zet 6z kaynak degisim tablosunun ve 6zet nakit akis tablosunun
sinirli denetimini ylritmis bulunuyoruz. Sirket yonetimi, s6z konusu ara donem
6zet finansal bilgilerin Tirkiye Muhasebe Standardi 34' e ("TMS 34 Ara D6nem

Finansal Raporlama") uygun olarak hazirlanmasindan ve gercege uygun bir

bicimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime
dayanarak s6z konusu ara donem Ozet 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 Yurlten Denetci Tarafindan Sinirli Bagimsiz Denetimi' ne uygun olarak
ylurutilmuastur. Ara donem o6zet finansal bilgilere iliskin sinirli denetim, basta
finans ve muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin
sorgulanmasi ve analitik prosedirler ile diger sinirli denetim prosedirlerinin
uygulanmasindan olusur. Ara dénem o6zet finansal bilgilerin sinirli denetiminin
kapsami; Bagimsiz Denetim Standartlarina uygun olarak yapilan ve amaci finansal
tablolar hakkinda bir goriis bildirmek olan bagimsiz denetimin kapsamina kiyasla
6nemli 6lclide dardir. Sonug olarak ara dénem 06zet finansal bilgilerin sinirli
denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tim énemli
hususlara vakif olabilecegine iligkin bir glivence saglamamaktadir. Bu sebeple, bir
bagimsiz denetim gorisi bildirmemekteyiz.

Sonug¢

Sinirli denetimimize gore ilisikteki ara donem 6zet finansal bilgilerin, tim 6nemli
yonleriyle,



TMS 34 "Ara DOnem Finansal Raporlama" Standardi' na uygun olarak
hazirlanmadigl kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi
gekmemistir.

Sonucu Etkilemeyen, Dikkat Cekilmek istenen Husus

Dipnot 2.6' da belirtildigi tzere ilisikteki ara donem 06zet konsolide finansal
tablolar "Isletmenin Siirekliligi" ilkesi uyarinca hazirlanmistir. Bununla birlikte, 30
Haziran 2018 tarihi itibariyla Sirket'in kisa vadeli yukimlulikleri, toplam dénen
varliklarini 72.352.542 TL tutarinda asmis, 1 Ocak - 30 Haziran 2018 hesap
donemine ait net donem zarari 33.804.887 TL olarak ve 30 Haziran 2018 tarihi
itibariyla gegcmis yillar zararlari ise 94.937.111 TL olarak gergeklesmistir. TUm bu
kosullar, Sirket'in surekliligini devam ettirme kabiliyeti tGzerinde 6nemli bir
belirsizligin varligina isaret etmektedir. Buna istinaden, Sirket yonetimi, Sirket'in
surekliligini devam ettirme konusunda 26 no'lu finansal tablo dipnotunda
aciklandigl Gzere detayli bir degerlendirme yapmis ve konuyla ilgili birtakim
onlemler almistir.

Koker Yeminli Mali Miisavirlik

ve Bagimsiz Denetim A.S.

Fahri Hikmet KOKER

YMM, Sorumlu Denetgi

Ankara, 15 Agustos 2018
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference

Current Period Previous Period
30.06.2018 31.12.2017

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 4 2.310.604 4.786.389
Trade Receivables 8 8.461.897 14.839.062
Trade Receivables Due From Related Parties 8-23 0 1.600.000
Trade Receivables Due From Unrelated Parties 8 8.461.897 13.239.062
Other Receivables 9 21.107.922 18.051.186
Other Receivables Due From Related Parties 9-23 20.916.625 17.781.289
Other Receivables Due From Unrelated Parties 9 191.297 269.897
Inventories 3.663.776 874.024
Prepayments 7 2.565.868 1.382.354
Current Tax Assets 21 337 486
Other current assets 15 3.452.819 422.667
SUB-TOTAL 41.563.223 40.356.168
Total current assets 41.563.223 40.356.168
NON-CURRENT ASSETS
Financial Investments 5 14.876.811 5.426.561
Other Receivables 70.817 70.817
Other Receivables Due From Unrelated Parties 70.817 70.817
Investment property 11 790.226 1.775.483
Property, plant and equipment 12 247.315.473 250.307.553
Intangible assets and goodwiill 13/b 100.089 551.979
Goodwill 13/a 0 433.388
Rights Regarding Concession Arrangements 13/b 100.089 118.591
Prepayments 7 2.910.761 2.214.519
Total non-current assets 266.064.177 260.346.912
Total assets 307.627.400 300.703.080
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 6 9.178.906 15.710.213
Current Portion of Non-current Borrowings 6 40.197.338 34.947.849
Trade Payables 8 17.167.495 9.111.246
Trade Payables to Related Parties 8-23 457.781 457.781
Trade Payables to Unrelated Parties 8 16.709.714 8.653.465
Employee Benefit Obligations 4.910.193 4.509.640
Other Payables 323.625 36.732
Other Payables to Related Parties 284.027 17.549
Other Payables to Unrelated Parties 39.598 19.183
Deferred Income 36.357.872 17.338.702
Other Current Liabilities 15 5.780.336 5.595.708
SUB-TOTAL 113.915.765 87.250.090
Total current liabilities 113.915.765 87.250.090
NON-CURRENT LIABILITIES
Long Term Borrowings 6 99.518.551 85.430.376
Deferred Income 59.834 20.828
Non-current provisions 1.665.282 1.751.617
Non-current provisions for employee benefits 21 1.665.282 1.751.617
Deferred Tax Liabilities 21 18.704.963 19.490.304
Total non-current liabilities 119.948.630 106.693.125
Total liabilities 233.864.395 193.943.215
EQUITY
Equity attributable to owners of parent 73.470.871 105.997.082
Issued capital 16-a 25.000.000 25.000.000
Share Premium (Discount) 16-b 12.174.427 12.174.428
o e elome o=
Gains (Losses) on Revaluation and Remeasurement 16 164.794.845 166.015.852
Increases (Decreases) on Revaluation of 16-c 164.846.012 166.578.490

Property, Plant and Equipment



Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

16-d

16-e
16-f
le-f
16-g

-51.167

243.597
-94.937.111
-33.804.887

292.134

73.763.005
307.627.400

-562.638

243.597
-74.436.932
-22.999.863

762.783
106.759.865
300.703.080



Statement of Profit or Loss and Other Comprehensive Income
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Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period 3 Previous Period 3
Months Months
01.04.2018 - 01.04.2017 -
30.06.2018 30.06.2017

Previous Period
01.01.2017 -
30.06.2017

Current Period
01.01.2018 -
30.06.2018

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 23.740.943 13.861.110 21.659.146 12.285.941
Cost of sales -23.319.349 -14.566.240 -17.089.530 -10.967.314
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 421.594 -705.130 4.569.616 1.318.627
GROSS PROFIT (LOSS) 421.594 -705.130 4.569.616 1.318.627
General Administrative Expenses 3-17 -1.512.586 -1.223.133 -751.292 -570.736
Marketing Expenses 3-17 -664.783 -1.277.591 -353.720 -1.107.119
Other Income from Operating Activities 3-18 990.586 921.193 771.917 323.521
Other Expenses from Operating Activities 3-18 -5.900.513 -1.691.834 -5.231.579 -1.330.169
PROFIT (LOSS) FROM OPERATING ACTIVITIES -6.665.702 -3.976.495 -995.058 -1.365.876
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -6.665.702 -3.976.495 -995.058 -1.365.876
Finance income 3-19 3.473.217 5.020.430 2.088.916 3.575.383
Finance costs 3-20 -31.525.933 -13.832.089 -19.174.164 -5.376.758
?AR)(()FIT QOS] AN CORTINUINE EIPERATIONE, [0l -34.718.418 -12.788.154 -18.080.306 -3.167.251
Tax (Expense) Income, Continuing Operations 21 921.597 -60.483 715.184 -75.186
Deferred Tax (Expense) Income 21 921.597 -60.483 715.184 -75.186
PROFIT (LOSS) FROM CONTINUING OPERATIONS -33.796.821 -12.848.637 -17.365.122 -3.242.437
PROFIT (LOSS) -33.796.821 -12.848.637 -17.365.122 -3.242.437
Profit (loss), attributable to [abstract]
Non-controlling Interests 16 8.066 -4.028 3.009 329
Owners of Parent 16 -33.804.887 -12.844.609 -17.368.131 -3.242.766
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 490.984 50.098.684 70.405 49.922.265
to Profit or Loss
Galr?s (Losses) on Revaluation of Property, Plant and 16 49.846.711 49.846.711
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 16 490,984 251.973 127,020 75.554
Plans
Taxes Relating To Components Of Other Comprehensive 97.425
Income That Will Not Be Reclassified To Profit Or Loss :
Deferred Tax (Expense) Income 97.425
Other Comprehensive Income That Will Be Reclassified to
. 0 0 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 490.984 50.098.684 70.405 49.922.265
TOTAL COMPREHENSIVE INCOME (LOSS) -33.305.837 37.250.047 -17.294.717 46.679.828
Total Comprehensive Income Attributable to
Non-controlling Interests 16 8.066 69.431 3.009 73.782
Owners of Parent 16 -33.313.903 37.180.616 -17.297.726 46.606.046



Statement of cash flows (Indirect Method)
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Presentation Currency TL

Nature of Financial Statements Consolidated

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 8.904.493 -4.893.626
Profit (Loss) -33.796.821 -12.848.637
Profit (Loss) from Continuing Operations -33.796.821 -12.848.637
Adjustments to Reconcile Profit (Loss) 18.155.230 9.127.247
Adjustments for depreciation and amortisation expense 12 4.746.042 2.375.650
Adjustments for Impairment Loss (Reversal of Impairment Loss) 4.973.649 612.523
)Agiu;:(r:r;ie:;ls)lf;r Impairement Loss (Reversal of Impairment Loss 4.973.649 612.523
Adjustments for provisions 687.036 1.013.337
/;:Jnu:ftizents for (Reversal of) Provisions Related with Employee 687.036 1.013.337
Adjustments for Interest (Income) Expenses 2.574.893 14.861
Adjustments for Interest Income 19-20 -932.379 -2.455.919
Adjustments for interest expense 19-20 3.922.898 2.712.373
Deferred Financial Expense from Credit Purchases 248.241 298.104
Unearned Financial Income from Credit Sales -663.867 -539.697
Adjustments for unrealised foreign exchange losses (gains) 19-20 7.058.092 6.687.446
Adjustments for Tax (Income) Expenses 21 -921.597 60.483
Adjustments for losses (gains) on disposal of non-current assets 12 -143.568 -83.496
ﬁgizzments for Losses (Gains) Arised From Sale of Tangible 143.568 83.496
Other adjustments to reconcile profit (loss) -819.317 -1.553.557
Changes in Working Capital 24.546.084 1.193.570
?:::3:;:3 for decrease (increase) in trade accounts 8 G e
Ej:trie:se (Increase) in Trade Accounts Receivables from Related 8 3.150.000 4641738
Bre]igelz:::d(r:rrszze) in Trade Accounts Receivables from 8 4.703.627 6.476.758
Qc:{:ts::svr:; g)l;:rziirss:e (Increase) in Other Receivables 9 -3.056.737 -5.320.067
\I/Jv?tck:'eoa;sr(al':g::se) in Other Related Party Receivables Related 9 3.135.336 5319721
g;c;fea;(\elv(iltr;cgia;fa)t;grither Unrelated Party Receivables 9 78.599 346
Adjustments for decrease (increase) in inventories -2.789.752 -1.470.351
Decrease (Increase) in Prepaid Expenses -1.879.754 356.240
Adjustments for increase (decrease) in trade accounts payable 8 8.056.249 192.356
racrrtei:::e (Decrease) in Trade Accounts Payables to Related 8 26.436
r:rt[?z:e (Decrease) in Trade Accounts Payables to Unrelated 8 8.056.249 218.792
Increase (Decrease) in Employee Benefit Liabilities 400.553 184.316
Adjustments for increase (decrease) in other operating payables 8 -286.893 -520.693
racrrtei:::e (Decrease) in Other Operating Payables to Related 8 266.477 161.478
racrl;?::e (Decrease) in Other Operating Payables to Unrelated 20416 1359215
Increase (Decrease) in Deferred Income 21 19.058.175 -66.050
S;P;t;ﬁi\djustments for Other Increase (Decrease) in Working 16 3.490.616 6.002.799
Decrease (Increase) in Other Assets Related with Operations 3.030.151 1.800.091
Increase (Decrease) in Other Payables Related with Operations 460.465 4.202.708

Cash Flows from (used in) Operations 8.904.493 -2.527.820
Interest paid -4.823.375
Interest received 2.457.569
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -3.937.195 -2.973.965
;r;cneg(eiifef;c;r:eisales of property, plant, equipment and 12 206.000 285.000
Proceeds from sales of property, plant and equipment 12 206.000 285.000
Purchase of Property, Plant, Equipment and Intangible Assets 12 -3.606.083 -1.855.008
Purchase of property, plant and equipment 12 -3.606.083 -1.855.008
Other inflows (outflows) of cash -537.112 -1.403.957
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -3.935.870 8.496.132
Proceeds from borrowings 15.795.279 21.271.012



Proceeds from Loans
Repayments of borrowings
Loan Repayments
Interest paid
Interest Received

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

24-25

24-25
24-25

15.795.279
-19.038.951
-19.038.951

-694.444
2.246

1.031.428

1.031.428

1.279.176

2.310.604

21.271.012
-10.731.771
-10.731.771

-2.043.109

628.541

628.541

650.635

1.279.176
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Presentation Currency
Nature of Financial Statements

Statement of changes in equity [abstract]

TL

Consolidated

Equity attributable to owners of parent [member]

Footnote Reference

Issued Capital

Statement of changes in equity [abstract]

Statement of changes in equity [line items]
Equity at beginning of period 25.000.000

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 25.000.000

of changes in equity [ab: ]
Statement of changes in equity [line items]

Equity at beginning of period 25.000.000
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

Share premiums or discounts

12.174.427

12.174.427

12.174.427

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

Gains/Losses on Revaluation and Remeasurement [member]

Increases (Decreases) on Revaluation of Property, Plant and Equipment Gains (Losses) on Remeasurements of Defined Benefit Plans

128.189.358 -257.485

49.773.033 252.192

49.773.033 252.192

177.962.391 -5.293

166.578.490 -562.638

-1.732.478

490.984

490.984

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]

243.597

243.597

243.597

Retained Earnings

Prior Years' Profits or Losses

-45.001.977

-30.842.934

-75.844.911

-74.436.932

-21.267.385

-20.500.179

Net Profit or Loss

-30.842.934  89.504.987

30.842.934
-12.844.609  37.180.616
-12.844.609 -12.844.609

50.025.225

-12.844.609 126.685.603

-22.999.863 105.997.082

22.999.863

490.984

-33.804.887  -33.804.887

Non-controlling interests [member]

736.356 90.241.343

69.431 37.250.047

-4.028 -12.848.637

73.459  50.098.684

805.787 127.491.390

762.783 106.759.865

490.984

8.066 -33.796.821



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 20.487 767.206 787.693 -475.715 308.978




