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Idealist Gayrimenkul Yatinm Ortaklig1 A.S.

Yonetim Kurulu'na

A. Finansal Tablolarin Bagimsiz Denetimi

Goris

idealist Gayrimenkul Yatirnm Ortakligi Anonim Sirketi'nin ("Sirket") 31 Aralik 2018 tarihli finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; kar
veya zarar ve diger kapsamli gelir tablosu, 6zkaynak degisim tablosu ve nakit akis tablosu ile 5nemli muhasebe politikalarinin 6zeti de dahil olmak lizere finansal
tablo dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorlstimiize gore ilisikteki finansal tablolar, Sirket'in 31 Aralik 2018 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap dénemine ait finansal
performansini ve nakit akislarini, Tiirkiye Muhasebe Standartlarina (TMS'lere) uygun olarak tim dnemli yonleriyle gercege uygun bir bigimde sunmaktadir.

Goriislin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan
yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina ("BDS") ve
Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlarina uygun olarak yuritilmustir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetg¢inin Finansal Tablolarin
Bagimsiz Denetimine iliskin Sorumluluklari bélimiinde ayrintili bir sekilde aciklanmistir. KGK tarafindan
yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle
ilgili mevzuatta yer alan etik hiklimlere uygun olarak Sirketten 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, gériisimiiziin olusturulmasi igin
yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Dikkat Cekilen Hususlar

Dipnot 29'da acgiklandig lzere gayrimenkul yatirim otakliklarinin iligkili taraflarina herhangi bir mal veya
hizmet satimi islemine dayanmayan bor¢ vermeleri yasaklanmis olup, Sirket'in 31.12.2018 tarihi itibariyla
iliskili taraflardan olan diger alacaklar 885.826 TL tutarindadir (31 Aralik 2017: 17.916 TL) (Dipnot 8). Bu husus
gorlisimuizi etkilememektedir.

Kilit Denetim Konulari



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

Kilit denetim konulan Denetimde konunun nasil ele alindigi
Stok deger dlistikliigti karsiligi Stok deger dusukligi karsiligl icin denetimlerimiz

ana hatlarnyla asagidakileri icermektedir;
Dipnot 2 ve 9'da belirtildigi uzere, Sirket stoklarini
maliyet bedeli ve net gergeklesebilir degerinin
dusiik olani ile muhasebelestirmektedir. 31 Aralik ~ -Degerleme Eksperinin yeterliliginin, icra edilen
2018 tarihi itibariyla stoklar icerisinde yer alan calisma kapsaminin ve anlasma sartlarininin géz
konut stoklari, Sirket'in toplam varliklarinin % 68'  6niinde bulundurularak degerlendirilmesi,
ini olusturmakta olup toplam degeri 6.875.000
TLdir. -Sirket'in Degerleme Eksperi tarafindan hazirlanan
degerleme raporunun, uygulanan degerleme
Stoklar toplam varliklarinin énemli bir kismin yonteminin ve kullanilan varsayimlarin
olusturmasi sebebiyle kilit denetim konusu olarak ~ uygunlugunun degerlendirilmesi,
belirlenmistir.

-Kullanilan varsayimlarin piyasa verileri ile
karsilastirilarak degerlendirilmesi,

-Dipnot 2 ve 9'da yer alan stoklarin, maliyet bedeli
veya net gerceklesebilir degerinin diisuk olaniyla
degerledigi ile ilgili aciklamalarin yeterliliginin
kontrol edilmesi.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara lligkin Sorumluluklar

Sirket yonetimi; finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir bicimde
sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi icin gerekli
gordigi ic kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirketin sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlar aciklamaktan ve Sirketi tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin sirekliligi esasini
kullanmaktan sorumludur.

Ust yonetimden sorumlu olanlar, Sirketin finansal raporlama slrecinin gézetiminden sorumludur.

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:



- Amacimiz, bir bitlin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul giivence elde etmek ve goriisimUzi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yiritilen bir bagimsiz denetim sonucunda verilen makul glivence; yliksek 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
tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lglide bekleniyorsa bu yanlisliklar nemli
olarak kabul edilir.

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

- Finansal tablolardaki hata veya hile kaynakli "onemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri
tasarlanmakta ve uygulanmakta ve goriisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik, kasith
ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlislig tespit edememe riski, hata kaynakli 6nemli bir
yanlisligl tespit edememe riskinden yliksektir.)

- Sirketin i¢ kontroliiniin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun denetim proseddirlerini tasarlamak amaciyla denetimle ilgili i¢
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 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 hélinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu goriis disinda bir goris vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirketin siirekliligini sona erdirebilir.

- Finansal tablolarin, agiklamalar dahil olmak lzere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylar gergege 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 list yonetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu distinllebilecek tum iliskiler ve diger hususlari ve -
varsa- ilgili dnlemleri Gst yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine Iliskin Sorumluluklar (Devami)

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz
denetiminde en cok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun
kamuya ac¢iklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi olumsuz
sonuglarin, kamuya acgiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukga
istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B. Diger ilgili Mevzuattan Kaynaklanan Bagimsiz Denetgi Yiikiimliliikleri Hakkinda Raporlar



a) 6102 sayili Tlrk Ticaret Kanunu'nun ("TTK") 398. maddesinin dordiinci fikrasi uyarinca Riskin Erken
Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 01 Mart 2019 tarihinde Sirket'in Yonetim Kurulu'na
sunulmustur.

b) TTK'nin 402. maddesinin dordiincii fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2018 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hikimlerine uygun olmadigina dair 5nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Hiiseyin Cetin'dir.

Yeditepe Bagimsiz Denetim Anonim Sirketi

(Associate member of PRAXITY AISBL)

Huseyin Cetin, YMM

Sorumlu Denetgi

istanbul, 01 Mart 2019
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Footnote Reference Current Period Previous Period
31.12.2018 31.12.2017

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS

Cash and cash equivalents 5 80.364 36.436
Other Receivables 893.896 45.016

Other Receivables Due From Related Parties 4 885.826 17.916

Other Receivables Due From Unrelated Parties 4-8 8.070 27.100
Inventories 9 7.603.083 6.875.000
Prepayments 10 897.443 737.697
Current Tax Assets 44 3.478
Other current assets 17 535.035 446.076
SUB-TOTAL 10.009.865 8.143.703
Total current assets 10.009.865 8.143.703

NON-CURRENT ASSETS

Property, plant and equipment 12 36.652 5.039
Intangible assets and goodwiill 12 3.269 4.325
Total non-current assets 39.921 9.364
Total assets 10.049.786 8.153.067

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 6 1.119.942

Trade Payables 7 103.993

Employee Benefit Obligations 11 86.807 16.723

Other Payables 714.064 260.121
Other Payables to Related Parties 4 712.480 258.669
Other Payables to Unrelated Parties 8 1.584 1.452

Deferred Income 10 425.550

Other Current Liabilities 17 1.147

SUB-TOTAL 2.451.503 276.844

Total current liabilities 2.451.503 276.844

NON-CURRENT LIABILITIES

Long Term Borrowings 6 501.600
Non-current provisions 25.456 17.106
Non-current provisions for employee benefits 16 25.456 17.106
Total non-current liabilities 527.056 17.106
Total liabilities 2.978.559 293.950

EQUITY

Equity attributable to owners of parent 7.071.227 7.859.117
Issued capital 18 10.000.000 10.000.000
Treasury Shares (-) -110.720
e L
Gains (Losses) on Revaluation and Remeasurement -14.113 -12.072
g::]nesﬁ(thlsas:ss) on Remeasurements of Defined 18 14113 12.072
Prior Years' Profits or Losses 18 -1.905.762 -1.320.328
Current Period Net Profit Or Loss -1.008.898 -697.763
Total equity 7.071.227 7.859.117

Total Liabilities and Equity 10.049.786 8.153.067
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Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)

General Administrative Expenses

Other Income from Operating Activities

Other Expenses from Operating Activities

PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance costs

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

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

Pay Basina Kazang¢

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified
to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit
Plans

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss

Current Period Tax (Expense) Income
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

19

20
21
21

22

23

25

16

Footnote Reference

Current Period
01.01.2018 -31.12.2018

0

0
-726.725
1.682
-17.444
-742.487
1.038
-741.449
-267.449

-1.008.898

-1.008.898
-1.008.898

0
-1.008.898

-0,10100000

-2.041

-2.041

0

0
-2.041
-1.010.939

0
-1.010.939

Previous Period
01.01.2017 - 31.12.2017

-291.428
-291.428
-291.428
-449.284
1.243
-214
-739.683
45.332
-694.351
-3.412

-697.763

-697.763
-697.763

0
-697.763

-0,07000000

-2.302

-2.302

-2.302
-700.065

0
-700.065
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Current Period Previous Period
01.01.2018 - 31.12.2018 01.01.2017-31.12.2017

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -1.764.375 -1.213.064
Profit (Loss) -1.008.898 -697.763
Adjustments to Reconcile Profit (Loss) 12.040 7.715

Adjustments for depreciation and amortisation expense 12 5.731 3.493
Adjustments for provisions 6.309 4,222
ggjnu;tizents for (Reversal of) Provisions Related with Employee 16 6.300 4922
Changes in Working Capital -770.951 -507.466
Q:Jl::?s\::; g);zziirjs:e (Increase) in Other Receivables 8 -848.880 3.156
Adjustments for decrease (increase) in inventories 9 -728.083 0
Decrease (Increase) in Prepaid Expenses 10 265.804 -737.061
Adjustments for increase (decrease) in trade accounts payable 7 103.993 -5.092
Increase (Decrease) in Employee Benefit Liabilities 11 70.084 -2.450
Adjustments for increase (decrease) in other operating payables 8 453.943 257.986
g;l;?t;/?djustments for Other Increase (Decrease) in Working 87812 24.005
Cash Flows from (used in) Operations -1.767.809 -1.197.514
Payments Related with Provisions for Employee Benefits 0 -12.073
Income taxes refund (paid) 3.434 -3.477

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -36.288 409.150
Purchase of Property, Plant, Equipment and Intangible Assets 12 -36.288 -1.317
Eia:]sahnlcr;;lr)lvr\::tt:ﬁnn;:tasrtlC|patlon (Profit) Shares or Other 0 410.467

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 1.844.591 0
Ezz?t;’nlics)’\clzzrf:e)m:ale of Acquired Entity's Shares or Other 18 993.049 0
Proceeds from borrowings 6 1.621.542 0

Net increase (decrease) in cash and cash equivalents 43.928 -803.914

(;/E\;:-:),:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 5 36.436 840.350

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5 80.364 36.436



Statement of changes in equity [abstract]
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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 Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings

Non-controlling interests [member]
Issued Capital | Treasury Shares Gains/Losses on Revaluation and Remeasurement [member]
Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Other Revaluation Increases (Decreases)

Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 10.000.000 -110.720 -9.770 -1.010.587 -309.741 8.559.182 8.559.182
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 -309.741 309.741

Total Comprehensive Income (Loss) -2.302 -697.763 -700.065  -700.065
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid

01.01.2017 - 31.12.2017
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 10.000.000 -110.720 -12.072 -1.320.328 -697.763 7.859.117  7.859.117

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 10.000.000 -110.720 -12.072 -1.320.328 -697.763 7.859.117 7.859.117
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 -697.763 697.763

Total Comprehensive Income (Loss) -2.041 -1.008.898 -1.010.939 -1.010.939
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




Increase ‘Decrease) through Treasury Share 110.720 112.329 223.049 223.049
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




