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REYSAS TASIMACILIK VE LOJISTIK TICARET A.S.

Yoénetim Kurulu Bagkanligi'na

REYSAS TASIMACILIK VE LOJISTIK TICARET A.S.'NIN
1 OCAK - 31 ARALIK 2016 HESAP DONEMINE AIT

KONSOLIDE FINANSAL TABLOLAR HAKKINDA BAGIMSIZ DENETIM RAPORU

Reysas Tagimacilik ve Lojistik Ticaret A.S. ("Sirket") ve bagli ortakliklarinin (birlikte "Grup" olarak anilacaktir)
31 Aralik 2016 ve 31 Aralik 2015 tarihi itibariyle hazirlanan ve ekte yer alan konsolide finansal durum tablosu,
ayni tarihte sona eren yila ait konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynaklar
degisim tablosu, konsolide nakit akis tablosu ile 6nemli muhasebe politikalarini 6zetleyen dipnotlar ve diger
aciklayici notlardan olusan ilisikteki finansal tablolarini denetlemis bulunuyoruz.

Yénetimin Finansal Tablolara iliskin Sorumlulugu

Grup yonetimi, konsolide finansal tablolarin Kamu Gozetimi Muhasebe ve Denetim Standartlari Kurumu ("
KGK") tarafindan yayimlanan Tirkiye Muhasebe Standartlari"na ("TMS") gbre hazirlanmasi ve dirist bir
sekilde sunumundan sorumludur. Bu sorumluluk, finansal tablolarin hata ve/veya hile ve usulsuzlikten
kaynaklanan énemli yanlisliklar icermeyecek bicimde hazirlanarak, gercegi dirlst bir sekilde yansitmasini
saglamak amaciyla gerekli i¢ kontrol sisteminin tasarlanmasini, uygulanmasini ve devam ettirilmesini,
kosullarin gerektirdigi muhasebe tahminlerinin yapilmasini ve uygun muhasebe politikalarinin segilmesini
icermektedir.

Bagimsiz Denetim Kurulusunun Sorumlulugu

Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak, bu konsolide finansal tablolar hakkinda gorus
bildirmektir. Bagimsiz denetimimiz, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim
standartlarina ve KGK tarafindan yayimlanan Tirkiye Denetim Standartlarinin bir parcasi olan bagimsiz
denetim standartlarina uygun olarak gerceklestirilmistir. Bu standartlar, etik ilkelere uyulmasini ve bagimsiz
denetimin, finansal tablolarin gercegi dogru ve diirlst bir bicimde yansitip yansitmadigi konusunda makul bir
glivenceyi saglamak lzere planlanarak ylritilmesini gerektirmektedir.

Bagimsiz denetimimiz, finansal tablolardaki tutarlar ve dipnotlar ile ilgili bagimsiz denetim kaniti toplamak
amaciyla, bagimsiz denetim tekniklerinin kullanilmasini icermektedir. Bagimsiz denetim tekniklerinin segimi,
finansal tablolarin hata ve/veya hileden ve usulsiizliikten kaynaklanip kaynaklanmadigi hususu da dabhil
olmak tizere 6nemli yanlislik icerip icermedigine dair risk degerlendirmesini de kapsayacak sekilde, mesleki
kanaatimize gore yapilmistir. Bu risk degerlendirmesinde, isletmenin i¢ kontrol sistemi goz 6niinde



bulundurulmustur. Ancak, amacimiz i¢ kontrol sisteminin etkinligi hakkinda gorus vermek degil, bagimsiz
denetim tekniklerini kosullara uygun olarak tasarlamak amaciyla, isletme yonetimi tarafindan hazirlanan
finansal tablolar ile i¢ kontrol sistemi arasindaki iliskiyi ortaya koymaktir. Bagimsiz denetimimiz, ayrica
isletme yonetimi tarafindan benimsenen muhasebe politikalari ile yapilan 6nemli muhasebe tahminlerinin ve
finansal tablolarin bir butlin olarak sunumunun uygunlugunun degerlendirilmesini icermektedir.

Bagimsiz denetim sirasinda temin ettigimiz bagimsiz denetim kanitlarinin, gériisimuzin olusturulmasina
yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

G [ r 1} $

Gorlstimiize gore ilisikteki konsolide finansal tablolar, Reysas Tasimacilik ve Lojistik Ticaret A.$. 'nin ve bagli ortakliklarinin 31 Aralik 2016 ve 31 Aralik 2015
tarihleri itibariyle finansal durumunu ve ayni tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini, Tiirkiye Muhasebe Standartlar
cergevesinde tiim dnemli yonleriyle dogru ve diriist bir bicimde yansitmaktadir.

llgili Diger Mevzuattan Kaynaklanan Yiikiimliiliikler Hakkinda Rapor
6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiincii fikrasi uyarinca diizenlenen Riskin

Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu 13 Mart 2017 tarihinde Sirket'in Yonetim
Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin doérdinci fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2016 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hikiimlerine uygun olmadigina dair 5nemli bir hususa rastlanmamistir.

Tirk Ticaret Kanunu'nun 402. Maddesi'nin dordiincii fikrasi uyarinca Yonetim Kurulu tarafimiza denetim
kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

istanbul, 13 Mart 2017

KAVRAM BAGIMSIZ DENETIM VE YEMINLI MALI MUSAVIRLIKA.S.

Member Crowe Horwath International

0.Faik YILMAZ

Sorumlu Ortak Bagdenetgi
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Footnote Reference Current Period Previous Period
31.12.2016 31.12.2015

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS

Cash and cash equivalents 7 71.661.581 118.807.143
Cash Accounts Regarding Real Estate Projects 0 0
Financial Investments 8 20.638 16.975
Restricted Bank Balances 0 0
Time Deposits 0 0
Financial Assets Available-for-sale 0 0
Financial Investments Held To Maturity 0 0
Financial Assets at Fair Value Through Profit or Loss 20.638 16.975
Financial Assets Held For Trading 0 0

Other Financial Assets Measured at Fair Value

Through Profit or Loss 20.638 16.975
Financial Assets Designated at Fair Value Through 0 0
Profit or Loss
Financial Investments with Risks on Policyholders 0 0
Financial Assets at Fair Value Through Other 0 0
Comprehensive Income
Financial Assets Measured At Fair Value Through 0 0
Other Comprehensive Income
Investments in Equity Instruments 0 0
Financial Assets Measured at Amortised Cost 0 0
Other Financial Investments 0 0
Financial Assets Given As Colleteral 0 0
Trade Receivables 6-11 99.051.971 84.869.936
Trade Receivables Due From Related Parties 6 63.303.090 58.440.522
Trade Receivables Due From Unrelated Parties 11 35.748.881 26.429.414
Receivables From Financial Sector Operations 0 0
Receivables From Financial Sector Operations Due 0 0
From Related Parties
Receivables From Financial Sector Operations Due 0 0
From Unrelated Parties
Reserve Deposits with the Central Bank of the Republic 0 0
Turkey
Other Receivables 6-13 13.465.040 8.725.253
Other Receivables Due From Related Parties 6 12.014.984 7.120.666
Other Receivables Due From Unrelated Parties 13 1.450.056 1.604.587
Receivables from Ongoing Construction or Service 0 0
Contracts
Relateq Party Receivables From Ongoing Construction 0 0
or Service Contracts
Unrelated Party Receivables From Ongoing 0 0
Construction or Service Contracts
Financial Assets Regarding Service Concession 0 0
Arrangements
Derivative Financial Assets 0 0
Derivative Financial Assets Held for Trading 0 0
Derivative Financial Assets Held for Hedging 0 0
Inventories 16 2.439.874 2.514.914
Inventories Work-in Progress 0 0
Biological Assets 0 0
Prepayments 6-18 7.010.854 4.014.759
Prepayments to Related Parties 6 61.084 61.343
Prepayments to Unrelated Parties 18 6.949.770 3.953.416
Deferred Insurance Acquisition Costs 0 0
Current Tax Assets 21 278.764 394.614
Current Non-cash Free Collaterals that can be Used 0 0
Other current assets 6-22 23.227.565 22.527.286
Other Current Assets Due From Related Parties 6 0 0
Other Current Assets Due From Unrelated Parties 22 23.227.565 22.527.286
SUB-TOTAL 217.156.287 241.870.880
Non-current Assets or Disposal Groups Classified as Held 0 0

for Sale



Non-current Assets or Disposal Groups Classified as Held
for Distribution to Owners

Total current assets
NON-CURRENT ASSETS

Financial Investments
Restricted Bank Balances
Time Deposits
Financial Assets Available-for-Sale
Financial Investments Held To Maturity
Financial Assets at Fair Value Through Profit or Loss
Financial Assets Held For Trading

Other Financial Assets Measured at Fair Value
Through Profit or Loss

Financial Assets Designated As at Fair Value
Through Profit or Loss

Financial Investments with Risks on Policyholders

Financial Assets at Fair Value Through Other
Comprehensive Income

Financial Assets Measured At Fair Value Through
Other Comprehensive Income

Investments in Equity Instruments
Financial Assets Measured at Amortised Cost
Other Financial Investments

Investments in subsidiaries, joint ventures and
associates

Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Receivables From Financial Sector Operations

Receivables From Financial Sector Operations Due
From Related Parties

Receivables From Financial Sector Operations Due
From Unrelated Parties

Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties

Receivables from Ongoing Construction or Service
Contracts

Related Party Receivables From Ongoing Construction
or Service Contracts

Unrelated Party Receivables From Ongoing
Construction or Service Contracts

Financial Assets regarding Service Concession
Arrangements

Derivative Financial Assets

Derivative Financial Assets Held for Trading

Derivative Financial Assets Held for Hedging
Inventories
Investments accounted for using equity method
Biological assets
Investment property
Investment Properties Work in Progress
Property, plant and equipment

Land and Premises

Land Improvements

Buildings

Machinery And Equipments

Vehicles

Fixtures and fittings

Leasehold Improvements

Bearer Plants

Assets Subject to Depletion

Construction in Progress

Operational Lease Assets

Other property, plant and equipment
Intangible assets and goodwiill

Goodwill

Rights Regarding Concession Arrangements

Other Rights

Patents

Brand names

Licenses

Computer Softwares

Capitalized Development Costs

Other intangible assets
Prepayments

6-11

11

6-13

13

16
25

26

27

28

6-18

217.156.287

O O O O o o o

82.813

82.813

0

792.297
0
792.297

0

0

0

0
29.742.179
25.128.394
0
402.136.307
0
406.271.503
202.748.341
8.357.684
23.373.666
16.298.718
43.609.317
1.003.480
62.755

0

0
110.817.542
0

0

13.713

O O O o o

13.498

215

0

0
26.640.010

241.870.880

O O O O O O o

84.181

84.181

0

1.012.270
0
1.012.270

0

0
0
0
0
0

25.438.497
0
149.023.030
0
579.286.666
221.903.909
8.559.860
152.339.627
13.847.650
41.170.879
782.680
93.757

0

0
140.588.304
0

0

20.218

O O O O o

19.979

239

0

0
30.869.186



Prepayments to Related Parties 6 0 0

Prepayments to Unrelated Parties 18 26.640.010 30.869.186
Deferred Tax Asset 40 2.350.748 3.024.354
Current Tax Assets, Non-current 0 0
Non-current Non-cash Free Collaterals that can be Used 0 0
Other Non-current Assets 0 0

Other Non-Current Assets Due From Related Parties 0 0

Other Non-Current Assets Due From Unrelated Parties 0 0
Total non-current assets 893.157.964 788.758.402

Total assets 1.110.314.251 1.030.629.282
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 9 156.529.471 177.797.966
Current Borrowings From Related Parties 0 0
Bank Loans 0 0
Leasing Debts 0 0
Issued Debt Instruments 0 0
Other short-term borrowings 0 0
Current Borrowings From Unrelated Parties 156.529.471 177.797.966
Bank Loans 144.499.097 122.059.972
Leasing Debts 12.030.374 5.509.816
Issued Debt Instruments 0 50.228.178
Other short-term borrowings 0 0
Current Portion of Non-current Borrowings 0 0
Current Portion of Non-current Borrowings from
Related Parties 0 0
Bank Loans 0 0
Leasing Debts 0 0
Issued Debt Instruments 0 0
Current Portion of other Non-current Borrowings 0 0
Current Portion of Non-current Borrowings from
Unrelated Parties 0 0
Bank Loans 0 0
Leasing Debts 0 0
Issued Debt Instruments 0 0
Current Portion of other Non-current Borrowings 0 0
Other Financial Liabilities 0 0

Put Option Liabilities Related with Non-controlling 0 0

Interests

Financial Guarantee Contracts 0 0

Other Miscellaneuous Financial Liabilities 0 0
Trade Payables 6-11 81.711.185 88.674.014

Trade Payables to Related Parties 6 51.033.845 55.599.044

Trade Payables to Unrelated Parties 11 30.677.340 33.074.970
Payables on Financial Sector Operations 0 0

Payablgs to Related Parties on Financial Sector 0 0

Operations

Payablfes to Unrelated Parties on Financial Sector 0 0

Operations
Employee Benefit Obligations 14 1.161.937 992.851
Other Payables 6-13 11.183.958 12.121.253

Other Payables to Related Parties 6 4.510.573 6.393.444

Other Payables to Unrelated Parties 13 6.673.385 5.727.809
Payables due to Ongoing Construction or Service 0 0
Contracts

Payables to Related Parties due to Ongoing 0 0

Construction or Service Contracts

Payables to Unrelated Parties due to Ongoing 0 0

Construction or Service Contracts
Liabilites Due to Investments Accounted for Using Equity
Method 0 0
Derivative Financial Liabilities 0 0

Derivative Financial Liabilities Held for trading 0 0

Derivative Financial Liabilities Held for Hedging 0 0
Government Grants 0 0
Deferred Income 6-18 8.022.983 925.260

Deferred Income From Related Parties 6 0 0

Deferred Income from Unrelated Parties 18 8.022.983 925.260
Current tax liabilities, current 20 2.016.355 484.735
Current provisions 23 239.161 338.263

Current provisions for employee benefits 23 239.161 338.263

Insurance Technical Reserves 0 0

Other current provisions 23 0 0
Other Current Liabilities 6-22 319.994 1.006.722

Other Current Liabilities to Related Parties 6 0 0



Other Current Liabilities to Unrelated Parties 22
SUB-TOTAL

Liabilities included in disposal groups classified as held
for sale

Liabilities Included in Disposal Groups Classified as Held
for Distribution to Owners

Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings 9
Long Term Borrowings From Related Parties
Bank Loans
Leasing Debts
Issued Debt Instruments
Other Long-term borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Leasing Debts
Issued Debt Instruments
Other long-term borrowings
Other Financial Liabilities

Put Option Liabilities Related with Non-controlling
Interests

Financial Guarantee Contracts
Other Miscellaneous Financial Liabilities

Trade Payables 6-11
Trade Payables To Related Parties 6
Trade Payables To Unrelated Parties 11

Payables on Financial Sector Operations

Payables to Related Parties on Financial Sector
Operations

Payables to Unrelated Parties on Financial Sector
Operations

Employee Benefit Obligations

Other Payables 6-13
Other Payables to Related Parties 6
Other Payables to Unrelated parties 13

Payables due to Ongoing Construction or Service
Contracts

Payables to Related Parties due to Ongoing
Construction or Service Contracts

Payables to Unrelated Parties due to Ongoing
Construction or Service Contracts

Liabilites due to Investments Accounted for Using Equity
Method

Derivative Financial Liabilities
Derivative Financial Liabilities Held for Trading
Derivative Financial Liabilities Held for Hedging
Government grants

Deferred Income 6-18
Deferred Income From Related Parties 6
Deferred Income from Unrelated Parties 18

Non-current provisions 23
Non-current provisions for employee benefits 23

General Provisions
Free Provisions for Contingencies
Insurance Technical Reserves
Other non-current provisions 23
Current Tax Liabilities
Deferred Tax Liabilities
Other non-current liabilities 22
Other Non-Current Liabilities to Related Parties
Other Non-current Liabilities to Unrelated Parties
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent 29
Issued capital
Inflation Adjustments on Capital
Balancing Account for Merger Capital
Additional Capital Contribution of Shareholders
Capital Advance
Treasury Shares (-)
Capital Adjustments due to Cross-Ownership (-)
Share Premium (Discount)

319.994
261.185.044

0

0

261.185.044

621.803.756

O O O o o

621.803.756
560.063.998
61.739.758
0

0

0
707.016
0
707.016

0

0
0
0
0
0

22.722.597
0
22.722.597
11.763.639
3.090.533
0

0

0
8.673.106

o O O O o

656.997.008
918.182.052

125.329.727
119.350.000
40.859

0

0

0
-2.177.230
0

0

1.006.722
282.341.064

282.341.064

494.252.410
0
0
0
0
0

494.252.410
471.803.534
22.448.876
0

0

0

0

0
0
149.338
0
149.338
0

0

0

0
310.980
0
310.980

0

0
0
0
0
0

2.653.755
0
2.653.755
10.425.219
2.368.026
0

0

0
8.057.193

0
0
0
0
0

507.791.702
790.132.766

151.643.559
119.350.000
40.859

0

0

0

-2.177.230
0

0



Effects of Business Combinations Under Common
Control

Put Option Revaluation Fund Related with
Non-controlling Interests

Share Based payments (-)

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) from investments in equity
instruments

Gains (Losses) on Revaluation and Remeasurement

Increases (Decreases) on Revaluation of
Property, Plant and Equipment

Increases (Decreases) on Revaluation of
Intangible assets

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Other Revaluation Increases (Decreases)

Gains (Losses) Due to Change in Fair Value of
Financial Liability Attributable to Change in Credit
Risk of Liability

Gains (Losses) on Hedging Instruments that Hedge
Investments in Equity Instruments

Share of Other Comprehensive Income of
Investments Accounted for Using Equity Method
that will not be Reclassified to Profit or Loss

Exchange Differences on Translation
Other Gains (Losses)

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

Exchange Differences on Translation
Gains (Losses) on Hedge
Gains (Losses) on Cash Flow Hedges

Gains (Losses) on Hedges of Net Investment in
Foreign Operations

Other Gains (Losses) on Hedge
Gains (Losses) on Revaluation and Reclassification

Gains (Losses) on Remeasuring and/or
Reclassification of Available-for-sale Financial
Assets

Gains (Losses) from Financial Assets Measured at
Fair Value through Other Comprehensive Income

Other Gains (Losses) on Revaluation and
Reclassification

Change in Value of Time Value of Options

Change in Value of Forward Elements of Forward
Contracts

Change in Value of Foreign Currency Basis Spreads

Share of other comprehensive income of associates
and joint ventures accounted for using equity
method that will be reclassified to profit or loss

Other Gains (Losses)
Restricted Reserves Appropriated From Profits

Profit from Sales of Participation Shares or
Property that will be Added to Share Capital

Legal Reserves

Treasury Share Reserves

Venture Capital Fund

Other Restricted Profit Reserves
Other equity interest
Other reserves
Advance Dividend Payments (Net) (-)
Prior Years' Profits or Losses
Current Period Net Profit Or Loss

Non-controlling interests
Total equity
Total Liabilities and Equity

41
29

0
0

10.676.803

0
10.676.803

8.898.510

1.778.293

0

0
42.574.754

30.359.133

10.038.391
2.177.230

0
0
0
0
0

-11.666.050
-33.469.409
66.802.472
192.132.199
1.110.314.251

0

0

3.697.136

0

3.697.136

2.270.576

1.426.560

0

0
25.703.380

11.582.112

9.924.902
2.177.230

0

2.019.136

0

0

0
36.904.992
-31.875.578
88.852.957
240.496.516
1.030.629.282
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Profit or loss [abstract]

PROFIT (LOSS)

Revenue

Cost of sales

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

General Administrative Expenses

Marketing Expenses

Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income
Finance costs
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX
Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
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

Siirdiirtiilen Faaliyetlerden Pay Basina Kazang (Zarar)

Diluted Earnings Per Share

Footnote Reference

30
30

31
31
33
33

34
35

36
37

20
40

41

Current Period Previous Period

01.01.2016 -
31.12.2016

379.744.743
-296.031.667
83.713.076
83.713.076
-10.895.814
-1.440.598
13.741.581
-24.274.541
60.843.704
8.249.459

-310.104

68.783.059
21.609.838
-144.845.710
-54.452.813
-3.379.174
-4.277.782
898.608
-57.831.987
-57.831.987

-24.362.578
-33.469.409

-0,28000000

01.01.2015 -
31.12.2015

339.665.751
-277.740.529
61.925.222
61.925.222
-8.241.858
-952.155
16.393.134
-18.810.152
50.314.191
2.332.467
-943.021

4.397.943

56.101.580
39.121.156
-142.120.953
-46.898.217
-1.736.875
-2.141.647
404.772
-48.635.092
-48.635.092

-16.759.514
-31.875.578

-0,26700000
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Statement of Other Comprehensive Income
PROFIT (LOSS)
OTHER COMPREHENSIVE INCOME

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

Gains (Losses) from Investments in Equity Instruments

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

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

Statement of Other Comprehensive Income

Current Period Previous Period

01.01.2016 -
31.12.2016

Footnote Reference

41 -57.831.987

38 8.678.736

8.332.597
346.139

0

8.678.736
-49.153.251

-22.663.509
-26.489.742

01.01.2015 -
31.12.2015

-48.635.092

3.321.556

2.036.793
1.284.763

0

3.321.556
-45.313.536

-16.291.438
-29.022.098
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Current Period Previous Period
01.01.2016-31.12.2016 01.01.2015-31.12.2015

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 67.660.276 95.773.744
Profit (Loss) -57.831.987 -48.635.092
Profit (Loss) from Continuing Operations -57.831.987 -48.635.092
Profit (Loss) from Discontinued Operations 0 0
Adjustments to Reconcile Profit (Loss) 158.613.026 126.888.238
Adjustments for depreciation and amortisation expense 27-28 33.245.586 26.538.719
Adjustments for Impairment Loss (Reversal of Impairment Loss) 11-26 -14.513.225 284.887

Adjustments for Impairement Loss (Reversal of Impairment Loss

) of Receivables -13.813.012 284.887
Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Other Financial Assets or Investments

Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Inventories

Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Biological Assets

Adjustments for Impairment Loss (Reversal of Impairment Loss) 700213 0
of Property, Plant and Equipment

Adjustments for Impairment Loss of Goodwill 0 0
Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Other Intangible Assets

Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Investment Properties

Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 0
of Non-current Assets Classified as Held for Sale

Other Adjustments for Impairment Loss (Reversal of Impairment 0 0
Loss)

Adjustments for provisions 23 1.239.318 1.146.416
/;c;ljnu:ftigents for (Reversal of) Provisions Related with Employee 623.405 1.146.416
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 615.913 0
Adjustments for (Reversal of) Restructuring Provisions 0 0
Adjustments for (Reversal of) General Provisions 0 0
Adjustments for (Reversal of) Free Provisions for Probable Risks 0 0
Adjustments for (Reversal of) Warranty Provisions 0 0
Adjus.tments for (Reversal of) Provisions Arised From Sectoral 0 0
Requirements
Adjustments for (Reversal of) Other Provisions

Adjustments for Dividend (Income) Expenses

Adjustments for Profit Share or Other Financial Instruments ( 0 0

Income) Expenses

Adjustments for Bargain Purchase Gain 0 0

Adjustments for Interest (Income) Expenses 36-37 123.235.872 102.999.797
Adjustments for Interest Income -21.609.838 -39.121.156
Adjustments for interest expense 144.845.710 142.120.953
Deferred Financial Expense from Credit Purchases 0 0
Unearned Financial Income from Credit Sales 0 0

Adjustments for Income Arised from Government Grants 0 0

Adjustments for Losses (Gains) on Barter Transactions 0 0

Adjustments for unrealised foreign exchange losses (gains) 0 0

Adjustments for share-based payments 0 0

Adjustments for Manufacturers' Grants 0 0

Adjustments for fair value losses (gains) 26 0 -31.067
Adjustments for Fair Value Losses (Gains) of Issued Financial 0 0
Instruments
Adjustments for Fair Value Losses (Gains) of Investment 0 0
Property
Adjustments for Fair Value Losses (Gains) of Financial Assets 0 -31.067
Adjustments for Fair Value (Gains) Losses on Derivative Financial 0 0
Instruments
Adjustments for Fair Value Losses (Gains) of Biological Assets 0 0
and Agricultural Products
Other Adjustments for Fair Value Losses (Gains) 0 0

Adjustments for Undistributed Profits of Investments Accounted 25 -310.104 -4.397.943

for Using Equity Method
Adjustments for undistributed profits of associates -310.104 -4.397.943



Adjustments For Undistributed Profits Of Joint Ventures 0 0

Adjustments for Tax (Income) Expenses 40 3.379.174 1.736.875
Other adjustments for non-cash items 0 0
Adjustments for losses (gains) on disposal of non-current assets 27-28 12.336.405 -1.389.446
ﬁgi::;ments for Losses (Gains) Arised From Sale of Tangible 12.336.405 1.389.446
Adjustments for Losses (Gains) Arised From Sale of Intangible 0 0
Assets
Adjustments for Losses (Gains) Arised From Sale of Investment 0 0
Property
Adjustments for Losses (Gains) Arised From Sale of Biological 0 0
Assets
Adjustments for losses (Gains) Arised from Sale of Other 0 0

Non-current Assets

Adjustments for Losses (Gains) Arised from Sale of Non-current
Assets or Disposal Groups Classified as Held for Sale or as Held 0 0
for Distribution to Owners

Adjustments for Stage of Completion of Construction or Service

Contracts in Progress 0 0
Adjustments for (Income) Expense Caused by Sale or Changes in 0 0
Share of Associates, Joint Ventures and Financial Investments
Adjustments for Losses (Gains) on Disposal of Subsidiaries or 0 0
Joint Operations
Other adjustments for which cash effects are investing or 25 0 0
financing cash flow
Other adjustments to reconcile profit (loss) 0 0
Changes in Working Capital -28.842.981 19.662.245
Decrease (Increase) in Financial Investments 8 -3.663 0
Decrease (increase) in reserve deposits with Central Bank of 0 0
Turkey
/r-\::;s\;can;(le:ts for decrease (increase) in trade accounts 1 -14.180.667 19,039,628
E::triczzse (Increase) in Trade Accounts Receivables from Related 4.862.568 19.137.614
B(ra]cr::le:ts:d(lFr)\ac:g::e) in Trade Accounts Receivables from 9.318.099 97986
Decrease (increase) in Financial Sector Receivables 0 0
Qi{:f;?mt; g);;lrziirss:e (Increase) in Other Receivables 13 4.519.814 106.834
\I/Dvei:tchr?:sr(;:g::se) in Other Related Party Receivables Related 4.894.318 1.181.38
g;c;te:dsil(iltr;cgiaesre;t:gr?sther Unrelated Party Receivables 374.504 1.074.494
Decrease (Increase) in Receivables from Ongoing Construction 0 0
or Service Contracts
Decrease (Increase) in Financial Assets Related to Concession 0 0
Agreements
Decrease (Increase) in Derivative Financial Assets 0 0
Adjustments for decrease (increase) in inventories 16 -29.667.139 -1.008.575
Decrease (Increase) in Biological Assets 0 0
Decrease (Increase) in Prepaid Expenses 18 1.233.081 0
Adjustments for increase (decrease) in trade accounts payable 11 -7.112.164 7.419.283
racrrtt?z:e (Decrease) in Trade Accounts Payables to Related 4.565.199 2.603.505
gwacrrt?::e (Decrease) in Trade Accounts Payables to Unrelated 2,546,965 4.815.778
Increase (decrease) in Payables due to Finance Sector 0 0
Operations
Increase (Decrease) in Employee Benefit Liabilities 14 169.086 -242.274
Increase (Decrease) in Payables Due to Ongoing Construction or 0 0
Service Contracts
Adjustments for increase (decrease) in other operating payables 13 -541.259 2.076.879
:Dnacrrt?:::e (Decrease) in Other Operating Payables to Related 11.882.871 1.260.045
:acrrs::e (Decrease) in Other Operating Payables to Unrelated 1.341.612 816.834
Increase (Decrease) in Derivative Financial Liabilities 0 0
Increase (Decrease) in Government Grants and Assistance 0 0
Increase (Decrease) in Deferred Income 18 27.166.565 3.239.424
g;gciet;/l\djustments for Other Increase (Decrease) in Working 99 11.387.007 10.968.954
Decrease (Increase) in Other Assets Related with Operations -700.279 -11.589.427
Increase (Decrease) in Other Payables Related with Operations -686.728 620.473
Cash Flows from (used in) Operations 71.938.058 97.915.391
Dividends paid 0 0
Dividends received 0 0
Interest paid 0 0
Interest received 0 0
Cash Outflows From Participation (Profit) Shares or Other 0 0

Financial Instruments



Cash Inflows From Participation (Profit) Shares or Other

Financial Instruments 0 0
Rent Paid
Rent Received
Cash Outflows from Acquision of Share or Debt Instruments of 0 0
Other Business Organizations or Funds
Proceeds from Sale of Share or Debt Instruments of Other 0 0
Business Organizations or Funds
Cash Outflows Due to Capital Increases of Associates, Joint 0 0
Ventures and Cooperative Activities
Payments Related with Provisions for Employee Benefits 0 0
Payments Related with Other Provisions 0 0
Income taxes refund (paid) 40 -4.277.782 -2.141.647
Other inflows (outflows) of cash 0 0
Net Cash Flows on Discontinuing Operations 0 0
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -121.951.555 -208.513.961
Cash Inflows from Losing Control of Subsidiaries or Other 0 0
Businesses
Cash Inflows from Sale of Shares of Subsidiaries that doesn't 0 0
Cause Loss of Control
Cash Flows Used in Obtaining Control of Subsidiaries or Other 0 0
Businesses
Cash Outflows from Purchase of Additional Shares of 0 0
Subsidiaries
Cash Inflows Caused by Share Sales or Capital Decrease of 0 0
Associates and / or Joint Ventures
Cash Outflows Arising From Purchase of Shares or Capital 0 0
Increase of Associates and/or Joint Ventures
Cash Outflows Arising From Capital Advance Payments to 0 0
Associates and/or Joint Ventures
Cash Receipts from Sales of Equity or Debt Instruments of Other 0 0
Entities
Es:if;i::yments to Acquire Equity or Debt Instruments of Other 306.440 4.373.362
:;Cne;fjef:;?e:les of property, plant, equipment and 27.28 38.607.489 21.313.009
Proceeds from sales of property, plant and equipment 38.607.489 21.313.009
Proceeds from sales of intangible assets 0 0
Purchase of Property, Plant, Equipment and Intangible Assets 27-28 -158.891.019 -146.095.659
Purchase of property, plant and equipment -158.891.019 -146.095.659
Purchase of intangible assets 0 0
Cash Inflows from Sale of Investment Property 26 0 0
Cash Outflows from Acquition of Investment Property 26 -1.974.465 -79.357.949
Cash Inflows from Sales of Assets Held for Sale 0 0
Cash Outflows from Acquisition of Assets Held for Sale 0 0
Cash Inflows from Sale of Biological Assets 0 0
Cash Outflows from Purchase of Biological Assets 0 0
Proceeds from sales of other long-term assets 0 0
Purchase of other long-term assets 0 0
Cash advances and loans made to other parties 0 0
Cash Advances and Loans Made to Related Parties 0 0
Other Cash Advances and Loans Made to Other Parties 0 0
Cash receipts from repayment of advances and loans made to 0 0
other parties
Payt?acks from Cash Advances and Loans Made to Related 0 0
Parties
Payt?acks from Other Cash Advances and Loans Made to Other 0 0
Parties
Cash receipts from futures contracts, forward contracts, option 0 0
contracts and swap contracts
Cash payments for futures contracts, forward contracts, option 0 0
contracts and swap contracts
Proceeds from government grants 0 0
Dividends received 0 0
Interest paid 0 0
Interest received 0 0
Cash Outflows From Participation (Profit) Shares or Other 0 0
Financial Instruments
Cash Inflows From Participation (Profit) Shares or Other 0 0
Financial Instruments
Income taxes refund (paid) 0 0
Other inflows (outflows) of cash 0 0
Net Cash Flows from Discontinuing Operations 0 0
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 7.145.717 169.479.671
Proceeds from changes in ownership interests in subsidiaries 0 0
that do not result in loss of control
Payments from changes in ownership interests in subsidiaries 0 0

that do not result in loss of control



Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from issuing shares
Proceeds from issuing other equity instruments

Proceeds from Capital Advances

Payments to Acquire Entity's Shares or Other Equity Instruments
Payments to Acquire Entity's Shares
Payments to Acquire Entity's Other Equity Instruments
Cash Outflows Due to Changes in Cross-shareholdings

Cash Inflows from Sale of Acquired Entity's Shares or Other
Equity Instruments

Cash Inflows from Sale of Acquired Entity's Shares

Cash Inflows from Sale of Acquired Entity's Other Equity
Instruments

Cash Inflows from Change in Corresponding Participation

Cash Inflows (Outflows) Due to Effects of Combinations Under
Common Control

Proceeds from borrowings

Proceeds from Loans

Proceeds From Issue of Debt Instruments

Proceeds from Factoring Transactions

Proceeds from Other Financial Borrowings
Repayments of borrowings

Loan Repayments

Payments of Issued Debt Instruments

Cash Outflows from Factoring Transactions

Cash Outflows from Other Financial Liabilities
Increase in Other Payables to Related Parties
Decrease in Other Payables to Related Parties
Payments of Finance Lease Liabilities

Cash Receipts from Future Contracts, Forward Contracts, Option
Contracts and Swap Contracts

Cash Payments for Future Contracts, Forward Contracts, Option
Contracts and Swap Contracts

Proceeds from government grants
Dividends Paid

Interest paid

Interest Received

Cash Outflows From Participation (Profit) Shares or Other
Financial Instruments

Cash Inflows From Participation (Profit) Shares or Other
Financial Instruments

Income taxes refund (paid)
Other inflows (outflows) of cash
Net Cash Flows on Discontinuing Operations

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Effect of exchange rate changes on cash and cash equivalents
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

29

37
36

O O O O ©o o o o

0

106.282.850
106.282.850

O O O O © O O o o o o

o

0
0

-124.895.124

21.609.838

0

0

0
4.148.153
0

-47.145.562

0
-47.145.562

118.807.143

71.661.581

9.350.000
9.350.000

o O O o o o

0

270.583.356
270.583.356

O O O O © O o o o o o

o

0

0
-142.010.791
39.121.038

0

0

0
-7.563.932
0

56.739.454

0
56.739.454

62.067.689

118.807.143



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

of changes in equity [ab: |

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

Previous Period Dividends Paid

01.01.2015-31.12.2015
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

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

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

Statement of changes in equity [abstract]

Footnote Reference

Balancing| Additional
Inflation | Account Capital
Adjustments|  for Contribution
on Capital | Merger
Capital

Issued
Capital

110.000.000 40.859

110.000.000 40.859
9.350.000

119.350.000 40.859

119.350.000 40.859

119.350.000 40.859

2.177.230

2.177.230

2.177.230

2.177.230

2.177.230

Equity attributable to owners of parent [member]

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

Effects of Put Option
Combinations of | Revaluation
Entities or Fund Related
Businesses with

Accumulated
Gains (Losses)

from Increases (

Control [NIEENS Investments in Increases (
Equity Decreases) on
Instruments | Revaluation of
Property, Plant

and Equipment

Decreases)
on
Revaluation
of Intangible
Assets

233.783

233.783

2.036.793

2.036.793

2.270.576

2.270.576

2.270.576

8.332.597

8.332.597

of Defined
Benefit Plans

141.797

141.797

1.284.763

1.284.763

1.426.560

1.426.560

1.426.560

346.139

346.139

Gains/Losses on Revaluation and Remeasurement [member]

Increases (
Decreases)

Gains (Losses) Due to el (lemes)em
o Hedging Share Of Other Comprehensive Other
ange in Fair Value of q . . | Exchange
. S Instruments that |income Of Associates And Joint| - Reserves
Financial Liability ) Differences
, Hedge Ventures Accounted for Using Of Other
Attributable to Change . . ) on .
s " Investmentsin | Equity Method that will not be . Gains (
in Credit Risk of X ™ . Translation
Liability Equity Reclassified to Profit or Loss Losses)

Instruments

Reserve Of Gains or Losses on
Hedge

Gains or
Losses on
Hedges of Net
Investmentin |Losses
Foreign
Operations

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

Gains (Losses) on Revaluation and Reclassification . .
Changein |Changein

Value of Value of
Gains (Losses) from Reserve of Forward Foreign
Financial Assets Other Elements of | Currency
Measured at Fair | Remeasuring Forward Basis
Value through Other or Contracts | Spreads
Comprehensive  |Reclassification
Income Adjustments

Gains (Losses) on
Remeasuring and/or
Reclassification of
Available-for-sale
Financial Assets

Other

Restricted .
equity

Share of Other Reserves
Comprehensive Income of Appropriated
Associates and Joint From Profits
Ventures Accounted for [member]
Using Equity Method that will|Losses
be Reclassified to Profit or
Loss

13.887.838

10.440.070

10.440.070

24.327.908

1.375.472

25.703.380

16.119.085

9.584.295

9.584.295

25.703.380

16.871.374

Retained Earnings

Net Profit
Profitsor | orLoss
Losses

44.372.938 20.441.891 186.941.876

10.440.070

10.440.070

33.932.868 20.441.891 186.941.876

19.066.419

20.441.891
31.875.578 -28.554.022
31.875.578 -31.875.578
3.321.556
-9.350.000
-6.744.295 -6.744.295
36.904.992 21.875.578 151.643.559
46.489.287 31.875.578 151.643.559
-9.584.295
-9.584.295
36.904.992 31.875.578 151.643.559
48.746.952 31.875.578
33.469.409 -24.790.673
33.469.409 -33.469.409
8.678.736

Non-controlling
interests [
member]

100.212.762 287.154.638

100.212.762 287.154.638

-16.759.514 -45.313.536

-16.759.514 -48.635.092

3.321.556

5.399.709 -1.344.586

88.852.957 240.496.516

88.852.957 240.496.516

88.852.957 240.496.516

-24.362.578 -49.153.251

-24.362.578 -57.831.987

8.678.736



Current Period Dividends Paid

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders -1.704.663 5.594 175.910 -1.523.159 2.312.093 788.934

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Increase (decrease) through other changes, equity

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




