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Audit Type Continuous
Audit Result Positive

BAGIMSIZ DENETGI RAPORU

Akenerji Elektrik Uretim A.S. Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorias

Akenerji Elektrik Uretim A.S. ("Sirket") ile bagli ortakliklarinin ("Topluluk") 31 Aralik 2017 tarihli konsolide
finansal durum tablosu ile ayni tarihte sona eren hesap donemine ait; konsolide kar veya zarar ve diger
kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile dnemli
muhasebe politikalarinin 6zeti de dahil olmak (izere finansal tablo dipnotlarindan olusan konsolide finansal
tablolarini denetlemis bulunuyoruz.

GoOrusumuze gore, ilisikteki konsolide finansal tablolar, Toplulugun 31 Aralik 2017 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini Tiirkiye Muhasebe Standartlari'na ("TMS'lere") uygun olarak tiim énemli yonleriyle
gercege uygun bir bicimde sunmaktadir.

2) Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca ("SPK") yayimlanan bagimsiz denetim
standartlarina ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan
Tirkiye Denetim Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere") uygun olarak
yurtilmustir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetcinin Konsolide
Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari béliimiinde ayrintili bir sekilde aciklanmistir.
KGK tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile konsolide finansal
tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Topluluktan bagimsiz
oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin sorumluluklar da tarafimizca
yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz denetim kanitlarinin, gorisiimizin
olulusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.



3) Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gére cari ddneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ergevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gérus bildirmiyoruz.

Kilit Denetim Konusu

Denetgi gegisi ve agilis bakiyelerinin denetlenmesi

ilk sene denetimleri tekrar eden denetimlerden
daha farkli hususlar icermektedir. Buna gore
uygun bir denetim stratejisi ve denetim plani
olusturmak icin ek planlama faaliyetleri ve
degerlendirmeler gerceklestirilmelidir. Bunlar
baslica asagidakileri icermektedir;

- Sirket'in yaptigl is, kontrol cevresi ve bilgi
sistemleri hakkinda vyeterli bilgi edinilerek
denetim risklerinin belirlenmesi ve buna bagli
olarak denetim planlamasini olusturulmasi.

- Acilis bakiyelerinin hakkinda yeterli denetim
kanitinin elde edilmesi, muhasebe politikalarinin
uygunlugu ve dogrulugunun kontrolleri ve 6nceki
denetgi ile iletisimin saglanmasi ve dosya
incelemesinin yapilmasi.

- Bir 6nceki denetgiler ile iletisime gegilmesi.

Gegmis yillar zararlarindan olusturulan ertelenmis

vergi varliklan

Kilit denetim konusunun denetimde nasil ele alindigi

Topluluk'un 30 Haziran 2017 tarihli ara donem
finansal tablolarinin sinirli denetim c¢alismalarina
baslamadan 6nce Mayis 2017'den baslamak tizere bir
gecis plani yapilmis ve denetim rapor tarihimize
kadar bu gecis plani uygulanmistir.

Bu gegis plani asagidakileri icermektedir;

- Profesyonel standartlarimizda belirlendigi lizere dosya incelemelerinin ve
resmi devir prosediirlerinin stireglendirilmesi de dahil olmak lizere bir 6nceki
denetgiile yakin iletisim.

- Onceki denetgi ile iletisime gegilerek dnceki seneye ait dosya incelemelerinin
yapilmasi.

- Onceki denetgi ile Sirket'e ait énemli denetim ve muhasebe konularinin
gorusilip, denetim esnasinda tespit edilmis dizeltilmemis farklarin
anlasilmasi.

- Risklerin, i¢ kontrollerin ve 6nemli denetim bulgularinin daha iyi
anlasilabilmesi igin yonetim kadrosu ile gesitli toplantilarin yapilmasi.



Tirk vergi mevzuatina gore beyanname uzerinde
gosterilen mali zararlar 5 yili asmamak kaydiyla
donem kurum kazancindan indirilebilirler.
Toplulugun 31 Aralik 2017 tarihi itibariyla konsolide
finansal tablolara iliskin Not 19'da belirtildigi lizere
tasinan vergi zararlari Uzerinden hesaplanan
50.579.904 TL tutarinda ertelenmis vergi varlig
tasimaktadir. Devreden mali zararlarinin toplami
779.499.600 TL'dir ve s6z konusu tutarin
245.045.520 TL'lik kismi Uzerinden hesaplanan ve
kayitlara alinan ertelenmis vergi varliginin kismen ya
da tamamen geri kazanilabilir tutar Grup Yonetimi
tarafindan mevcut kosullar altinda varsayimlara
dayanilarak tahmin edilmistir. Degerlendirme
sirasinda, gelecekteki is planlari, cari donemlerde
olusan zararlar, kullanilmamis zararlarin son
kullanilabilecegi  tarihler géz  o6niinde
bulundurulmustur. S6z konusu varliklarin hangi
Olcliide varlik olarak tanimlanacagini destekleyen,
gelecekteki vergilendirilebilir karin tahmin
edilmesinde belirsizlik mevcuttur. Bu nedenle konu
tarafimizca kilit denetim konusu olarak belirlenmistir

Kredi sozlesmesi 6zel sartlarina uyumluluk

Grup'un bir banka ile imzalamis oldugu 30 Eyliil 2015
tarihli Kredi Sozlesmesi geregi 31 Aralik 2016
tarihinden sonraki donemlerde uymakla yukimli
oldugu finansal taahhit, konsolide finansal tablolar
tzerinden yil sonu itibariyla hesaplanacak olan borg
servisi karsilama oraninin 1,05'ten biyik olmasidir.

Yapilan anlasmaya istinaden bu oranlarin takibi ve

ilgili sartlara olan uyum Grup yonetimi tarafindan her
ceyrek donemde takip edilmekte ve yil sonlarinda

ilgili bankaya raporlanmaktadir.

Yeterli finansmanin mevcudiyeti ve Grup'un finansal
taahhutlerini karsilamaya devam edip edemeyecegi
denetimimiz i¢in 6nemlidir. Grup'un kullandig
kredilerin soézlesmelerinde bulunan 6zel sartlara
uyumlulugu, yonetimin isletmenin stirekliligine iliskin
degerlendirmesinin bir parcasi oldugu igin Kkilit
denetim konusu olarak degerlendirilmektedir.

Denetimimiz esnasinda, yonetim tarafindan onaylanmis is
planlarini ve tasinan vergi zararlarinin son kullanilabilecegi
tarihleri inceleyerek vergi varliginin geri kazanilabilirligi
konusundaki yonetim degerlendirmelerini sorguladik.

Degerlendirme sirasinda, gelecekteki kar projeksiyonlari,
cari donemlerde olusan kar veya zararlar, kullanilmamis
zararlarin ve diger vergi varliklarinin son kullanilabilecegi
tarihler géz 6niinde bulundurduk.

Yonetimin konu ile ilgili varsayimlarini incelemek tizere denetim ekibine kurulusumuzla
ayni denetim agina dahil olan bir baska kurulusun vergi uzmanlari dahil edilmis ve ilgili
ertelenmis vergi varliklarinin hesaplamalari kendilerince incelenmistir. Ayrica finansal
tablolarda yer alan agiklamalarin TMS'ye uygunluklari da degerlendirilmistir.

Grup y6netimi tarafindan takip edilmekte olan taahhdtlerin ilgili kredi s6zlesmeleri ile
uyumlulugu tarafimizca dogrulanmistir. Krediler ile ilgili detayli agiklamalar finansal
tablo dipnot 4'te yapilmaktadir.

Ayrica, konsolide finansal tablolar Gizerinden Grup yonetiminin oranlara iliskin yaptig
hesaplama test edilmistir.



Mad(di duran varliklarin yeniden degerleme metodu ile
muhasebelestirilmesi

Grup, finansal tablo dipnot 13'te de belirtildigi lizere,
belirli maddi duran varliklarini yeniden degerleme
metodu ile muhasebelestirmektedir. Grup, 30 Eyll
2015 tarihli finansal tablolarin sunumundan gecerli
olmak Uzere, santrallerine iliskin arsalar, yeralti ve
yeristi diizenleri, binalar, tesis makine ve cihazlarin
gercege uygun degerleriyle gosterilmesi hususunda
TMS 16'da yer alan uygulama yontemlerinden maliyet
modelini uygulama disi birakmis ve yeniden
degerleme modelini muhasebe politikasi olarak
se¢mistir. S6z konusu degerleme modelinin
karmasikligi ve uygulanan muhakeme ve varsayimlar
dolayisiyla denetimimiz i¢in 6nem arz etmektedir ve
bu nedenle tarafimizca kilit denetim konusu olarak
belirlenmistir.

4) Diger Husus

Uyguladigimiz denetim prosediirleri, degerleme
uzmanlarinin, lisans, yetkinlik ve tarafsizliklarinin
degerlendirilmesi, s6z konusu degerleme raporunda
degerleme uzmanlarinca kullanilan degerleme
metotlarinin uygunlugunun degerlendirilmesi, degerleme
uzmanlarinin  degerleme sirasinda  kullandigl
varsayimlarin (bliyime orani beklentileri, iskonto orani,
vb.) piyasa verileri ile ve Sirket'in ge¢mis yillar performansi
ile karsilastirilmasi, kurulusumuzla ayni denetim agina
dahil olan bir baska kurulusun degerleme uzmanlarinin
calismalara dahil edilmesi suretiyle s6z konusu degerleme
hesaplamalari lzerinde uzman c¢alismalarindan
yararlanilmasi, degerleme raporunda kullanilan st seviye
tahminlerin, muhakemelerin ve Grup'un degerleme
uzmanlarinca takdir edilen degerin kabul edilebilir bir
aralikta olup olmadiginin tarafimizca degerlendirilmesi
gibi denetim proseddrlerini icermektedir.

Ayrica, yukarida sayilan 0Ozellikli muhasebelestirmeler
kapsaminda, finansal tablolarda ve aciklayici dipnotlarda
yer alan bilgilerin uygunlugu tarafimizca sorgulanmistir.

Maddi duran varliklar ile ilgili detayli agiklamalar finansal
tablo dipnot 13'te yapilmaktadir.

Toplulugun 31 Aralik 2016 tarihinde sona eren hesap donemine ait konsolide finansal tablolari baska bir
bagimsiz denetgci tarafindan denetlenmis ve 20 Subat 2017 tarihinde bu konsolide finansal tablolara iliskin

olumlu goris verilmistir.

5) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklar

Topluluk yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir
bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin

gerekli gordugi i¢ kontrolden sorumludur.



Konsolide finansal tablolari hazirlarken yonetim; Toplulugun sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Toplulugu tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini
kullanmaktan sorumludur.

Ust yénetimden sorumlu olanlar, Toplulugun finansal raporlama siirecinin gézetiminden sorumludur.

6) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine Iligkin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir butiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik icerip
icermedigine iliskin makul giivence elde etmek ve gorisiimlzi iceren bir bagimsiz denetgi raporu
dizenlemektir. BDS'lere uygun olarak yuritllen bir bagimsiz denetim sonucunda verilen makul giivence;
yuksek 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 konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lgtide
bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

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

« Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve
degerlendirilmekte; bu risklere karsilik veren denetim prosedirleri tasarlanmakta ve uygulanmakta ve
gorliisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa,
sahtekarlik, kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli
onemli bir yanlisligl tespit edememe riski, hata kaynakli 6nemli bir yanlisligl tespit edememe riskinden
ylksektir.)

« Toplulugun i kontroliinln etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim
prosedirlerini tasarlamak amaciyla denetimleilgili i¢ kontrol degerlendirilmektedir.

« Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminlerinin ve
ilgili agiklamalarin makul olup olmadig degerlendirilmektedir.

« Elde edilen denetim kanitlarina dayanarak, Toplulugun siirekliligini devam ettirme kabiliyetine iliskin ciddi
stphe olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigl hakkinda ve



yonetimin isletmenin sirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, konsolide finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu géris disinda bir
gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Toplulugun sirekliligini
sona erdirebilir.

« Konsolide finansal tablolarin, agiklamalar dahil olmak tizere, genel sunumu, yapisi ve icerigi ile bu tablolarin
, temelini olusturan islem ve olaylarn gercege uygun sunumu saglayacak sekilde yansitip yansitmadigi
degerlendirilmektedir.

« Konsolide finansal tablolar hakkinda goriis vermek amaciyla, topluluk icerisindeki isletmelere veya faaliyet
bélimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Topluluk
denetiminin yonlendirilmesinden, gdzetiminden ve yiritilmesinden sorumluyuz. Verdigimiz denetim
gorlsiinden de tek basimiza sorumluyuz.

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

Bagimsizliga iliskin ilgili etik hiikimlere uygunluk sagladigimizi list yénetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik lGzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

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

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere iliskin Rapor

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin doérdlnci fikrasi uyarinca diizenlenen
Riskin ~ Erken  Saptanmasi  Sistemi ve  Komitesi Hakkinda Denetgi Raporu
16 Subat 2018 tarihinde Sirket'in Yonetim Kurulu'na sunulmak tzere hazirlanmistir.



2) TTK'nin 402'nci maddesinin dordiincii fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2017 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'nci maddesinin doérdiinci fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda
istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.

Bu bagimsiz denetimi yuritip sonuglandiran sorumlu denetci Ethem Kutucular'dir.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Ethem Kutucular, SMMM

Sorumlu Denetgi

16 Subat 2018

istanbul, Tiirkiye
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
31.12.2017 31.12.2016

Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Derivative Financial Assets
Inventories
Prepayments
Current Tax Assets
Other current assets
SUB-TOTAL

Non-current Assets or Disposal Groups Classified as Held
for Sale

Total current assets
NON-CURRENT ASSETS

Financial Investments
Trade Receivables
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Unrelated Parties
Inventories
Property, plant and equipment
Intangible assets and goodwiill
Prepayments
Deferred Tax Asset
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Leasing Debts
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Unrelated Parties
Derivative Financial Liabilities
Deferred Income
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Leasing Debts
Trade Payables
Trade Payables To Unrelated Parties

3 45.241.003 433.746.318
90.248.146 141.712.737
5,27 21.183.928 22.919.594
5 69.064.218 118.793.143
2.448.154 1.994.853
6,27 52.962 5.900
6 2.395.192 1.988.953
16 497.923
10 1.666.918 5.669.202
9 11.569.718 11.743.652
19 2.262.033 3.193.413
11 20.995.542 15.271.729
174.929.437 613.331.904
16.963.848
174.929.437 630.295.752
12 100.000 100.000
15.064.575 16.624.553
5 15.064.575 16.624.553
315.502 295.247
6 315.502 295.247
10 17.154.844 13.016.604
13 5.390.359.318 3.974.599.720
14 113.308.159 113.364.043
9 1.894.505 15.193.847
19 16.795.470 212.888.977
11 67.654.140 68.172.799
5.622.646.513 4.414.255.790
5.797.575.950 5.044.551.542
382.791.156 362.916.443
382.791.156 362.916.443
377.892.651 362.916.443
4.898.505
187.880.851 166.639.823
7,27 11.847.438 36.363.959
7 176.033.413 130.275.864
17 935.182 941.079
1.658.839 4.014.232
8 1.658.839 4.014.232
16 15.163.211 11.669.327
232 2.196.463
19 568.374 505.297
21.029.538 17.006.183
17 3.477.185 3.955.147
15 17.552.353 13.051.036
610.027.383 565.888.847
610.027.383 565.888.847
2.833.787.191 2.911.202.076
2.833.787.191 2.911.202.076
2.7183.727.773 2.911.202.076
50.059.418
200.734.583 184.556.881
7 200.734.583 184.556.881



Other Payables
Other Payables to Unrelated parties
Derivative Financial Liabilities
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Share Premium (Discount)

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

Gains (Losses) on Revaluation and Remeasurement

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

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
Gains (Losses) on Cash Flow Hedges
Restricted Reserves Appropriated From Profits
Legal Reserves
Other reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity
Total Liabilities and Equity

16

17
19

18
18

13

18

15.728

15.728
17.585.703
3.244.119
3.244.119
328.626.654
3.383.993.978
3.994.021.361

1.803.554.589
729.164.000
101.988.910
50.220.043

2.525.600.756

2.525.600.756

2.526.950.583

-1.349.827

-15.159.903

-15.159.903
-15.159.903
12.053.172
12.053.172
-4.322.722
-1.090.945.284
-505.044.383
1.803.554.589
5.797.575.950

15.627

15.627
30.927.705
1.770.806
1.770.806
250.010.926
3.378.484.021
3.944.372.868

1.100.178.674
729.164.000
101.988.910
50.220.043

1.409.709.068
1.409.709.068

1.409.709.068

-30.964.517

-30.964.517
-30.964.517
12.053.172
12.053.172
-4.322.722
-618.995.310
-548.673.970
1.100.178.674
5.044.551.542



Profit or loss [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Profit or loss [abstract]

PROFIT (LOSS)

Revenue
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
Investment Activity Expenses
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

Pay basina kar/(zararin) dagilimi

Diluted Earnings Per Share

Footnote Reference

20
20

22
23
23

24
24

25
25

19
19

26

31.12.2017

1.855.097.831

-1.796.560.026

58.537.805
58.537.805
-53.712.941
19.935.519
-75.689.470
-50.929.087
57.293

-50.871.794
24.146.000
-499.501.617
-526.227.411
21.183.028
-2.058.717
23.241.745
-505.044.383
-505.044.383

0
-505.044.383

-0,69300000

Current Period Previous Period

01.01.2017 - 01.01.2016 -

31.12.2016

1.420.842.034

-1.376.630.683

44.211.351
44.211.351
-56.959.298
84.449.112
-8.167.317
63.533.848

-8.977.338
54.556.510
85.378.739

-785.930.267
-645.995.018
97.321.048

-1.695.364

99.016.412
-548.673.970
-548.673.970

0
-548.673.970

-0,75200000
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Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period

Footnote Reference  01.01.2017 - 01.01.2016 -
31.12.2017 31.12.2016

Statement of Other Comprehensive Income
PROFIT (LOSS) -505.044.383  -548.673.970
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 1.192.615.684 -1.275.000
Gains (Losses) on Revaluation of Property, Plant and Equipment 13,19 1.492.456.889 -1.275.000
Gains (Losses) on Remeasurements of Defined Benefit Plans 17 -1.687.284
Taxes Relating To Components Of Other Comprehensive Income -298.153.921
That Will Not Be Reclassified To Profit Or Loss

Deferred Tax (Expense) Income 19 -298.153.921
Other Comprehensive Income That Will Be Reclassified to Profit 0
or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 1.192.615.684 -1.275.000
TOTAL COMPREHENSIVE INCOME (LOSS) 687.571.301  -549.948.970
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0

Owners of Parent 687.571.301 -549.948.970



I('A'P Statement of cash flows (Indirect Method)
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Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense
Adjustments for Impairment Loss (Reversal of Impairment Loss)

Adjustments for Impairement Loss (Reversal of Impairment Loss
) of Receivables

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with Employee
Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions
Adjustments for (Reversal of) Other Provisions
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for unrealised foreign exchange losses (gains)
Adjustments for fair value losses (gains)

Adjustments for Fair Value (Gains) Losses on Derivative Financial
Instruments

Adjustments for Tax (Income) Expenses
Adjustments for losses (gains) on disposal of non-current assets

Adjustments for Losses (Gains) Arised From Sale of Tangible
Assets

Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables from Related
Parties

Decrease (Increase) in Trade Accounts Receivables from
Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Decrease (Increase) in Other Related Party Receivables Related
with Operations

Decrease (Increase) in Other Unrelated Party Receivables
Related with Operations

Decrease (Increase) in Derivative Financial Assets
Adjustments for decrease (increase) in inventories

Decrease (Increase) in Prepaid Expenses

Adjustments for increase (decrease) in trade accounts payable

Increase (Decrease) in Trade Accounts Payables to Related
Parties

Increase (Decrease) in Trade Accounts Payables to Unrelated
Parties

Increase (Decrease) in Employee Benefit Liabilities
Adjustments for increase (decrease) in other operating payables

Increase (Decrease) in Other Operating Payables to Unrelated
Parties

Increase (Decrease) in Derivative Financial Liabilities
Increase (Decrease) in Deferred Income
Other Adjustments for Other Increase (Decrease) in Working
Capital

Cash Flows from (used in) Operations

Payments Related with Other Provisions

Income taxes refund (paid)

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Proceeds from sales of property, plant, equipment and
intangible assets

Purchase of Property, Plant, Equipment and Intangible Assets
Cash Inflows from Sales of Assets Held for Sale
Interest received

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Repayments of borrowings
Interest paid
Other inflows (outflows) of cash

Footnote Reference

21

15
15

19

24

10

27

11

Current Period

169.930.371
-505.044.383
658.724.853
178.308.441
599.099

599.099
11.901.788
2.761.029

7.944.325
1.196.434
279.666.009
279.666.009
193.685.222
15.804.615

15.804.615

-21.183.028
-57.293

-57.293
22.884.983

52.425.470

1.735.667

50.689.803

-473.556

-47.062

-426.494

-497.923
-135.956
14.404.656
-19.774.059

-24.516.521

4.742.462

-5.897
-2.355.292

-2.355.292

-9.848.118
-5.649.188

-5.205.154

176.565.453
-4.639.442
-1.995.640

22.543.328

198.462

-7.740.330
16.963.848
13.121.348
-568.940.475
-299.211.826
-280.087.532
10.358.883

Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

244.789.666
-548.673.970
834.305.209
170.065.690
523.614

523.614
-7.187.091
2.250.769

-14.077.302
4.639.442
254.549.502
254.549.502
493.701.835
10.995.369

10.995.369

-97.321.048
8.977.338

8.977.338
-38.000.958

-29.579.284

-18.297.001

-11.282.283

-239.797

22.802

-262.599

859.845
24.800.049
-9.341.690
-9.940.936

21.130.685

-31.071.621

420.012
1.019.985

1.019.985

-8.242.322
960.260

-8.717.080

247.630.281
-1.400.968
-1.439.647

290.478.125

-15.731.921
286.310.427
19.899.619
-578.378.679
-331.067.140
-248.631.164
1.319.625



NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS -376.466.776
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents -376.466.776
ISIE\:::;:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 3 420.637.487

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 3 44.170.711

-43.110.888

-43.110.888
463.748.375

420.637.487



Statement of changes in equity [abstract]
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Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2016 - 31.12.2016

TL

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
Dividends Paid

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

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

Footnote Reference

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

Issued
Capital

729.164.000 101.988.910

729.164.000 101.988.910

729.164.000 101.988.910

Effects of
Combinations of
Entities or
Businesses
Cross-Ownership| discounts | Under Common
Control

50.220.043

50.220.043

50.220.043

Equity attributable to owners of parent [member]

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

Put Option
Revaluation
Fund Related Accumulated
with Gains (Losses)
Non-controlling from
Interests Investmentsin | _Increases (
Equity Decreases) on
Instruments | Revaluation of
Property, Plant
and Equipment

Increases (
Decreases)
on
Revaluation
of Intangible
Assets

1.476.834.316

-65.850.248

-1.275.000

1.409.709.068

1.409.709.068

-76.723.996

1.193.965.511

of Defined
Benefit Plans

-1.349.827

Gains/Losses on Revaluation and Remeasurement [member]

Increases (
Decreases)

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

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

Share Of Other
Comprehensive income Of
Associates And Joint
Ventures Accounted for
Using Equity Method that
will not be Reclassified to
Profit or Loss

Exchange
Differences
on
Translation

Reserve Of Gains or Losses on
Hedge
Exchange
Differences Gains or

o Losses on

Translation
Losses)

Foreign
Operations

45.977.850

15.013.333

30.964.517

30.964.517

15.804.614

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

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

Reserve of
Other
Remeasuring
or
Reclassification
Adjustments

Elements of | Currency

Other

Restricted .
equity

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

Foreign

Basis
Spreads

12.053.172

4.322.722
12.053.172 432122
12.053.172 4322722

Retained Earnings

Non-controlling|
interests [
member]

Prior Years'
Profits or
Losses

Net Profit
or Loss

-333.839.998 o oo o 1635114311 1.635.114.311
65.850.248 15.013.333 15.013.333

-351.005.560 351.005.560
548.673.970 SR
-618995310 0 o o0 1100.178.674 1.100.178.674
618995310 0 oo oo 1.100.178.674
76.723.996 15.804.614 15.804.614

-548.673.970 548.673.970
687.571.301 687.571.301

505.044.383



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
Increase (decrease) through other changes, equity

Carrying Amount of Non-Financial Asset (Liability)

Current Period

01.01.2017 -31.12.2017

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



