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BAGIMSIZ DENETGI RAPORU

Trend Gayrimenkul Yatirim Ortakligi Anonim Sirketi Genel Kurulu'na

(A) Finansal Tablolarin Bagimsiz Denetimi

1) Gorias

Trend Gayrimenkul Yatirim Ortakligi Anonim Sirketi'nin ("Sirket") 31 Aralik 2019 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, 6nemli muhasebe politikalarinin 6zeti de dahil, finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorusumdize gore ilisikteki finansal tablolar, Sirket'in 31 Aralik 2019 tarihi itibariyla finansal durumunu ve ayni
tarihte sona eren hesap donemine ait finansal performansini ve nakit akislarini, Tlrkiye Muhasebe
Standartlarina uygun olarak tiim 6nemli yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Goriislin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina ("BDS'ler") uygun olarak yuritilmustir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin 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 diger mevzuat kapsamindaki etige iliskin sorumluluklar da tarafimizca yerine getirilmistir.
Bagimsiz denetim sirasinda elde ettigimiz denetim kanitlarinin, gérlisiimiize dayanak olusturmak igin yeterli
ve uygun olduguna inaniyoruz.

3) Kilit Denetim Konular

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 goriisiimuziin olusturulmasinda ele alinmis olup,
bu konular hakkinda ayri bir géris bildirmemekteyiz.



3) Kilit Denetim Konulari (devami)
Stoklar ve Degerlemesi

31 Aralik 2019 tarihi itibariyle Sirket'in finansal tablolarinda donen varliklar icerisinde muhasebelestirdigi
67.256.865 TL tutarinda stoklari mevcuttur. Stoklar, Sirket tarafindan kisa vadede satis amacli konut insa
etmek icin edinilmis arsalar ve bu arsalar lzerinde insa edilen konutlarin maliyetlerinden olusmaktadir.
Finansal tablolardaki stoklar ile ilgili muhasebelestirme esaslari Dipnot 8 ve 2.7'de detayli olarak
aciklanmistir. Sirket'in 31 Aralik 2019 tarihi itibariyle aktif buyukligiinin %87'sini Sirket'in stoklari
olusturmasi ve stoklarin icerdigi satin alma, donustirme ve katlanilan diger maliyetlerin

muhasebelestirilmesi nedeniyle stoklar, denetimimiz icin dnemli bir konudur.

Tlrkiye Muhasebe Standardi ("TMS") - 2 Stoklar standardi, stoklarin maliyet degeri ile net gerceklesebilir
degerinden disik olani ile degerlenmesini ve maliyet degerinin, tim satin alma maliyetleri, donustiirme
maliyetleri ve stoklarin mevcut duruma getirilmesi icin katlanilan diger maliyetleri icermesini zorunlu
kilmaktadir.

Kilit denetim konusunun denetimde nasil ele alindigi

Bu kilit denetim konusunu ele almak igin denetim prosedurleri tasarlarken, ilgili varliklarin mevcut olup
olmadigi, maliyetlerini olusturan kalemlerin uygunlugu ve cari donemde yapilan girislerin hakedis ve
maliyetlerinin kontrolleri g6z éniinde bulundurulmustur. On satis sézlesmeleri ve degerleme raporlari ile net
gerceklesebilir degerlerinin kontroll saglanmis ve stoklarin finansal tablolardaki degerlerinin makul oldugu
gorllmustdr.

4) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara iliskin Sorumluluklari

Sirket yonetimi; finansal tablolarin Tiirkiye Muhasebe Standartlarina uygun olarak hazirlanmasindan, gercege
uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyen finansal tablolarin
hazirlanmasini saglamak icin gerekli gordiigi i¢c kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirketin siirekliligini 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 yénetimden sorumlu olanlar, Sirketin finansal raporlama siirecinin gézetiminden sorumludur.



5) Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine Iligkin Sorumluluklari
Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir biitlin olarak finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik icerip icermedigine
iliskin makul giivence elde etmek ve goriisimuzi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yirutiilen bir denetim sonucunda verilen makul glivence; ylksek 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 6l¢uide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

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

- Finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri
tasarlanmakta ve uygulanmakta ve gériisiimiize dayanak saglayacak yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik, kasitli ihmal,
gercege aykir beyan veya i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli nemli bir yanlislig tespit edememe riski, hata kaynakli dnemli bir yanlisligi
tespit edememe riskinden yliksektir.

- Sirketin i¢ kontrollinlin etkinligine iliskin bir goriis bildirmek amaciyla degil ancak iginde bulunulan sartlar altinda uygun olan denetim prosediirlerini
tasarlamak amaciyla denetimle ilgili i¢ kontrol anlasilmaktadir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ve yonetim tarafindan yapilan muhasebe tahminleri ile ilgili agiklamalarin makul olup
olmadigi degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Sirketin siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili Snemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimce isletmenin siirekliligi esasinin kullanilmasinin 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 géris disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirketin stirekliligini sona erdirebilir.

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

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz dnemli ic kontrol eksiklikleri dahil olmak tizere,
bagimsiz denetimin planlanan kapsami ve zamanlamasi ile 6nemli denetim bulgularini st yonetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin ilgili etik hikiimlere uygunluk sagladigimizi ist ydonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri Gist yonetimden sorumlu olanlara iletmis bulunmaktayz.

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 aciklanmasina izin vermedigi durumlarda veya konuyu kamuya aciklamanin doguracagl olumsuz
sonuglarin, kamuya acgiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukca
istisnai durumlarda, ilgili konunun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.



B) Mevzuattan Kaynaklanan Diger Yiikiimlalikler

1) TTK'nin 398. Maddesi'nin dordiincu fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve
Komitesi Hakkinda Denetgi Raporu 19 Subat 2020 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2019 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hiukiumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

3) TTK'nin 402. Maddesi'nin dordiinci fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda
istenen agiklamalari yapmis ve istenen belgeleri vermistir.

Bu bagimsiz denetimi yiiriitip sonuglandiran sorumlu denetgi Eray Yanbol'dur.

Arkan Ergin Uluslararasi Bagimsiz Denetim A.S.

Member of JPA International

Eray Yanbol, SMMM

Sorumlu Denetgi

istanbul, 19 Subat 2020
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Footnote Reference Current Period Previous Period
31.12.2019 31.12.2018

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 26 3.043.578 1.605.536
Financial Investments 0
Financial Assets at Fair Value Through Profit or Loss 0

Financial Assets at Fair Value Through Other

Comprehensive Income 0
Trade Receivables 4.435 0
Trade Receivables Due From Unrelated Parties 5 4.435 0
Receivables From Financial Sector Operations 0
Other Receivables 159.600 55.911
Other Receivables Due From Related Parties 4 97.400
Other Receivables Due From Unrelated Parties 6 62.200 55.911
Contract Assets 0
Financial Assets Regarding Service Concession 0
Arrangements
Derivative Financial Assets 0 0
Inventories 8 67.256.865 94.501.864
Prepayments 520.045 859.282
Prepayments to Unrelated Parties 7 520.045 859.282
Current Tax Assets 22 17.413 23.222
Other current assets 5.513.136 8.691.378
Other Current Assets Due From Unrelated Parties 15 5.513.136 8.691.378
SUB-TOTAL 76.515.072 105.737.193
Total current assets 76.515.072 105.737.193
NON-CURRENT ASSETS
Financial Investments 0
Financial Investments Held To Maturity 0
Financial Assets at Fair Value Through Profit or Loss 0
Financial Investments with Risks on Policyholders 0
Financial Assets at Fair Value Through Other 0
Comprehensive Income
Investments in subsidiaries, joint ventures and 0
associates
Trade Receivables
Trade Receivables Due From Unrelated Parties
Receivables From Financial Sector Operations
Receivables From Financial Sector Operations Due 0
From Unrelated Parties
Other Receivables 0
Other Receivables Due From Unrelated Parties 0
Contract Assets 0
Other Contract Assets 0
Derivative Financial Assets 0
Property, plant and equipment 9 276.006 622.047
Right of Use Assets 10 522.892 0
Intangible assets and goodwill 5.239 6.250
Other Rights 11 5.239 6.250
Computer Softwares 0
Prepayments 0
Deferred Tax Asset 0
Other Non-current Assets 0
Total non-current assets 804.137 628.297
Total assets 77.319.209 106.365.490
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 3.720 958.336
Current Borrowings From Related Parties 0
Current Borrowings From Unrelated Parties 3.720 958.336
Bank Loans 24 0 920.841

Other short-term borrowings 24 3.720 37.495



Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Related Parties

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Other Financial Liabilities
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Payables on Financial Sector Operations
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Contract Liabilities
Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Related Parties
Long Term Borrowings From Unrelated Parties
Bank Loans
Other Financial Liabilities
Trade Payables
Payables on Financial Sector Operations
Other Payables
Contract Liabilities
Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities
Non-current provisions
Non-current provisions for employee benefits
Other non-current liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued 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

Other Accumulated Comprehensive Income (Loss)
that will be Reclassified in Profit or Loss

Gains (Losses) on Hedge
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity
Total Liabilities and Equity

24

13

13
12

15

24

13

14

13

23

11.766.460

11.766.460

11.766.460

105.324
61.719
43.605

18.777
6.722.353
6.638.267

84.086

2.405.397

2.405.397

32.268
19.080
13.188

0

0
21.114.299
21.114.299

3.651.032

3.651.032
3.651.032

93.770
93.770

3.744.802
24.859.101

52.460.108
30.000.000
6.000.000

16.625

16.625

16.625

8.258.275
8.185.208
52.460.108
77.319.209

14.134.643

0

14.134.643

14.134.643
0
1.165.106
1.085.863
79.243

0

92.896
11.141.234
10.662.610
478.624

0

0
19.314.856

19.314.856

167.227
54.980
112.247
181.113
181.113
47.155.411
47.155.411

14.801.992

0
14.801.992
14.801.992

O O O ©o o o o

163.914
163.914

0
14.965.906
62.121.317

44.244.173
30.000.000
6.000.000

-14.102

-14.102

-14.102

0

0
-2.660.752
10.919.027
44.244.173

106.365.490
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Previous Period
01.01.2018 - 31.12.2018

Current Period
01.01.2019-31.12.2019

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

will be Reclassified to Profit or Loss

PROFIT (LOSS)
Revenue 16 50.646.477 31.359.339
Cost of sales 16 -35.685.962 -14.427.952
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 14.960.515 16.931.387
Revenue from Finance Sector Operations 0 0
Cost of Finance Sector Operations 0 0
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 0 0
GROSS PROFIT (LOSS) 14.960.515 16.931.387
General Administrative Expenses 17 -3.182.869 -3.379.224
Marketing Expenses 17 -1.223.148 -1.040.698
Other Income from Operating Activities 19 2.046.597 2.021.133
Other Expenses from Operating Activities 19 -63.132 -2.156.451
PROFIT (LOSS) FROM OPERATING ACTIVITIES 12.537.963 12.376.147
Investment Activity Income 19.905 0
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 12.557.868 12.376.147
Finance costs 19 -4.372.660 -1.457.120
:'_’:)E)FIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 8.185.208 10.919.027
Tax (Expense) Income, Continuing Operations 0 0
Deferred Tax (Expense) Income 23 0
PROFIT (LOSS) FROM CONTINUING OPERATIONS 8.185.208 10.919.027
PROFIT (LOSS) 8.185.208 10.919.027
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 8.185.208 10.919.027
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Siirdtiriilen Faaliyetlerden Pay Basina Kazang (Zarar) 23 0,27300000 0,36400000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
gf:(r)fci;)(r)\:pr_rfs:en5|ve Income that will not be Reclassified 30.727 25,201
Slaa|:: (Losses) on Remeasurements of Defined Benefit 21 30.727 25,201
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 0 0
will not be Reclassified to Profit or Loss
Taxes Relating To Components Of Other Comprehensive 0 0
Income That Will Not Be Reclassified To Profit Or Loss
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
Exchange Differences on Translation 0 0
Gains (Losses) on Remeasuring or Reclassification . .
Adjustments on Available-for-sale Financial Assets
Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other 0 0
Comprehensive Income
Other Comprehensive Income (Loss) Related with Cash 0 0
Flow Hedges
Other Comprehensive Income (Loss) Related with 0 0
Hedges of Net Investments in Foreign Operations
Change in Value of Time Value of Options 0 0
Change in Value of Forward Elements of Forward 0 0
Contracts
Change in Value of Foreign Currency Basis Spreads 0 0
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 0 0



Taxes Relating to Components of 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

23

30.727
8.215.935

0
8.215.935

-25.201
10.893.826

0
10.893.826
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Previous Period
01.01.2018 - 31.12.2018

Current Period
01.01.2019-31.12.2019

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 16.326.923 -22.620.303
Profit (Loss) 8.185.208 10.919.027
Profit (Loss) from Continuing Operations 23 8.185.208 10.919.027
Adjustments to Reconcile Profit (Loss) -1.641.725 304.491
Adjustments for depreciation and amortisation expense 9.10.11 324.052 162.321
Adju§tments for Impairment Loss (Reversal of 11.534.917 0
Impairment Loss)
Adju§tments for Impairment I'_oss (Reversal of -1.534.917 0
Impairment Loss) of Inventories
Adjustments for provisions -174.376 141.565
Adjustments for.(Reversal of) Provisions Related with 13 75,317 80.763
Employee Benefits
Adju§tments for (Reversal of) Lawsuit and/or Penalty 12 199.059 60.802
Provisions
Adjustments for Interest (Income) Expenses -171.714 605
Adjustments for Interest Income -171.714 0
Adjustments for interest expense 0 605
Adjustments for losses (gains) on disposal of non-current 84.770 0
assets
Adjusjtments for Losses (Gains) Arised From Sale of -84.770 0
Tangible Assets
Changes in Working Capital 9.605.917 -33.905.612
Adju'stments for decrease (increase) in trade accounts 4435 65.935
receivable
Decrease (Increase) !n Trade Accounts Receivables 5 4435 65.935
from Unrelated Parties
Adjustmer}ts for Decrease (Increase) in Other Receivables -103.689 16.789
Related with Operations
Decrease (Increase) in Other Related Party 97,400 0
Receivables Related with Operations ’
Decrease (Increase) in Other Unrelated Party
. . . -6.2 -16.7
Receivables Related with Operations 6.289 6.789
Adjustments for decrease (increase) in inventories 28.779.916 -26.157.019
Decrease (Increase) in Prepaid Expenses 339.237 -712.065
Adjustments for increase (decrease) in trade accounts 11.050.782 294,845
payable
Increase (DeFrease) in Trade Accounts Payables to 4 -1.024.144 308.039
Related Parties
Increase (Decrgase) in Trade Accounts Payables to 5 35638 13.194
Unrelated Parties
Increase (Decrease) in Employee Benefit Liabilities 13 -14.119 -1.143
Adjustments for increase (decrease) in other operating 4.418.881 6.826.709
payables
Increase (De_crease) in Other Operating Payables to 4 4.024.343 6.350.794
Related Parties
Increase (Decrgase) in Other Operating Payables to 6 -394.538 475.915
Unrelated Parties
Increase (D.ec.rc?a.se) in Deferred Income Other Than 7 -16.909.459 -9.134.303
Contract Liabilities
Other‘Adjustrnents for Other Increase (Decrease) in 5.097.129 5.071.782
Working Capital
Decrea'se (Increase) in Other Assets Related with 15 3.178.042 -5.934.340
Operations
Increas.e (Decrease) in Other Payables Related with 15 181.113 162.558
Operations
Cash Flows from (used in) Operations 16.149.400 -22.682.094
Interest received 171.714 0
Income taxes refund (paid) 22 5.809 61.791
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 291.785 647.901
Procegds from sales of property, plant, equipment and 317.037 0
intangible assets
Proceeds from sales of property, plant and equipment 9 317.037 0
Purchase of Property, Plant, Equipment and Intangible 95,959 41476
Assets
Purchase of property, plant and equipment 9 -23.147 -35.063
Purchase of intangible assets 11 -2.105 -6.413



Cash Inflows from Sales of Assets Held for Sale
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings
Loan Repayments

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

10

24

24

26

26

0
-15.180.666
96.328
96.328
-15.276.994
-15.276.994

1.438.042
1.438.042
1.605.536

3.043.578

689.377
15.001.119
22.010.889
22.010.889
-7.009.770
-7.009.770

-6.971.283

-6.971.283

8.576.819

1.605.536



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

Non-controlling interests [member]
Issued Capital | Share premiums or discounts 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

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 30.000.000 6.000.000 11.099 572392 33.350.347 33.350.347
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 14 -3.233.144

Total Comprehensive Income (Loss) 24 -25.201 10.919.027 10.893.826 10.893.826
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

01.01.2018-31.12.2018
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 30.000.000 6.000.000 -14.102 10.919.027 44.244.173 44.244.173

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 30.000.000 6.000.000 -14.102 10.919.027 44.244.173 44.244.173
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 14 -10.919.027

Total Comprehensive Income (Loss) 24 8.185.208  8.215.935 8.215.935
Profit (loss)
Other Comprehensive Income (Loss) 30.727

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
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




