YAPI KREDİ KORAY GAYRİMENKUL YATIRIM ORTAKLIĞI A.Ş.

CONSOLIDATED BALANCE SHEETS 
AT 31 DECEMBER 2005 AND 31 DECEMBER 2004 

(Amounts expressed in  thousands of New Turkish lira (YTL)  unless otherwise indicated)






Notes
31 December 2005
31 December 2004

ASSETS
Current assets

177.866.460
75.118.622
Cash and cash equivalents
4
37.846.590
7.255.762
Marketable securities (net)
5
9.518.686
5.967.685
Trade receivables (net)
7
11.779.318
7.230.737
Leasing receivables (net)
8
-
-
Due from related parties (net)
9
200.196
972.865
Other receivables (net)
10
5.078.958
704.473
Biological assets (net)
11
-
-
Inventories (net)
12
112.806.206
52.246.405
Construction contract receivables (net)
13
-
-
Deferred tax assets
14
-
-
Other current assets
15
636.506
740.695
Non-current assets

27.766.261
42.280.336
Trade receivables (net)
7
1.921.407
2.908.934
Leasing receivables (net)
8
-
-
Due from related parties (net)
9
-
-
Other receivables (net)
10
-
-
Financial assets (net)
16
-
6.085.211
Goodwill / negative goodwill (net)
17
-
-
Investment properties (net)
18
18.977.590
29.873.327
Property, plant and equipment (net)
19
6.713.662
3.158.433
Intangible assets (net)
20
149.140
248.852
Deferred tax assets
14
4.462
5.579
Other non-current assets
15
-
-
TOTAL ASSETS

205.632.721
117.398.958




Notes
31 December 2005
31 December 2004

LIABILITIES

Current liabilities 

31.618.414
2.352.789
Short-term bank borrowings
6
-
-
Short-term portion of long-term bank borrowings
6
-
-
Leasing payables (net)
8
-
-
Other financial liabilities (net)
10
486.440
323.413
Trade payables (net)
7
5.086.411
1.381.481
Due to related parties (net)
9
324.023
161.742
Advances received
21
25.456.187
81.098
Construction progress billings
13
-
-
Provisions

23
-
8.606
Deferred tax liabilities
14
-
-
Other liabilities (net)
10
265.353
396.449
Non-current liabilities

81.548.996
27.826.622
Long-term bank borrowings (net)
6
-
-
Leasing payables (net)
8
-
-
Other financial liabilities (net)
10
-
-
Trade payables (net)
7
6.983
16.709
Due to related parties (net)
9
-
-
Advances received
21
81.502.727
27.756.321
Provisions

23
39.286
53.592
Deferred tax liabilities
14
-
-
Other liabilities (net)
10
-
-
MINORITY INTEREST
24
216.308
210.205
SHAREHOLDERS’ EQUITY

92.417.751
87.009.342
Share capital
25
40.000.000
40.000.000
Treasury shares
25
-
-
Capital reserves
26
91.460.568
91.460.568

Share premium

-
-

Share cancellation gains

-
-

Revaluation fund

-
-

Financial assets fair value reserve

-
-

Inflation adjustment to shareholders’ equity

91.460.568
91.460.568
Profit reserves
27
22.201
(40.848)

Legal reserves

39.011
36.502

Statutory reserves

-
-

Extraordinary reserves

172.860
172.860

Special reserves

2.351
2.351

Investment and property sales income



    to be added to the capital

-
-

Translation reserve

(192.021)
(252.561)
Current year profit

5.179.121
-
Retained earnings
28
(44.412.887)
(44.410.378)
TOTAL SHAREHOLDERS’ EQUITY AND LIABILITIES

205.632.721
117.398.958
Commitments and contingent liabilities
31

.





Notes

31 December 2005

OPERATING REVENUES
Net sales

36

23.864.663
Cost of sales (-)


(22.980.077)
Gross Operating Profit


884.586
Operating expenses (-)
37

(5.297.525)
Net Operating Loss


(4.412.939)
Other income and profits
38

12.061.608
Other expenses and losses (-)
38

(2.436.213)
Financial expenses
39

-
Operating Profit /(Loss)


5.212.456
Minority Interest
24

(29.755)
Income /(Loss) before Tax


5.182.701
Taxes on income


(3.580)
Net Income /(Loss)


5.179.121
Earnings/(Loss) per Share
42

0,1295
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