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BAGIMSIZ DENETGI RAPORU

Tek-Art Ingaat Ticaret Turizm Sanayi ve Yatinmlar Anonim Sirketi Yonetim Kurulu'na

Finansal Tablolarin Bagimsiz Denetimi

Goris

Tek-Art insaat Ticaret Turizm Sanayi ve Yatinmlar Anonim Sirketi'nin 31 Aralik 2017 tarihli finansal durum tablosu ile ayni tarihte
sona eren hesap donemine ait; kar veya zarar ve diger kapsamli gelir tablosu, 6zkaynak degisim tablosu ve nakit akis tablosu ile
onemli muhasebe politikalarinin 6zeti de dahil olmak lizere finansal tablo dipnotlarindan olusan finansal tablolarini denetlemis
bulunuyoruz.

Gorlsiimuze gore ilisikteki finansal tablolar, Sirketin 31 Aralik 2017 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren
hesap donemine ait finansal performansini ve nakit akislarini, Tiirkiye Muhasebe Standartlarina (TMS'lere) uygun olarak tiim
onemli yonleriyle gercege uygun bir bicimde sunmaktadir.

Gorisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu (KGK) tarafindan yayimlanan Tiirkiye
Denetim Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiratilmistir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetcinin Finansal Tablolarin Bagimsiz Denetimine
iliskin Sorumluluklari” bélimiinde ayrintili bir sekilde aciklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik
Kurallar (Etik Kurallar) ile finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak
Sirketten bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da
tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gorisimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konulan



Kilit denetim konulari, mesleki muhakememize gore cari ddneme ait finansal tablolarin bagimsiz denetiminde en ¢cok 6nem arz
eden konulardir. Kilit denetim konulari, bir bitln olarak finansal tablolarin bagimsiz denetimi ¢ercevesinde ve finansal
tablolara iliskin géristimuzin olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gérus bildirmiyoruz.

Denetgi gegisi ve acilis bakiyelerinin denetlenmesi

Kilit Denetim Konusu Denetimimizde Konunun Nasil Ele Alindig)



ilk denetimler tekrar eden denetimlere gére daha farkli
konular icermektedir. ilk denetimlerde uygun bir denetim
stratejisi ve plani olusturmak igin ek planlamalar ve
degerlendirmeler gergeklestirilmelidir.

Bunlar baslica asagidakileri icermekte;

- Sirket'in yaptigl is, kontrol cevresi ve bilgi sistemleri
hakkinda vyeterli bilgi edinilerek denetim risklerinin
belirlenmesi ve bu risklere bagli olarak denetim
planlamasinin olusturulmasi,

- Misteri kabul hususunda onceki denetgiyle iletisime
gecilmesi,

- Acilis bakiyeleri hakkinda yeterli denetim kanitinin elde
edilmesi, muhasebe politikalarinin uygunlugu ve
dogrulugunun kontrolleri,

- Bir onceki denetgi ile iletisimin saglanmasi ve onceki
denet¢i dosyasinin incelemesinin yapilmasi,

Tarafimizca kilit bir denetim konusu olarak

degerlendirilmistir.

Yatirnm Amagli Gayrimenkuller

Sirket'in ara donem finansal tablolarinin sinirli denetim
calismalarina baslamadan 6nce gecis denetimi plani
yapilmis ve denetim rapor tarihimize kadar bu plan
uygulanmistir.

Bu plan baslica asagidaki hususlari icermektedir;

- llgili Bagimsiz Denetim Standart'inda belirtildigi lizere
dosya incelemelerinin ve resmi devir proseddrlerinin
sureclendirilmesi de dahil olmak lizere bir 6nceki denetgi ile
surekli iletisim saglanmistir.

- Onceki denetci ile iletisime gecilerek énceki déneme ait
denetim dosyasi incelemeleri yapilmistir.

- Onceki denetci dosyasi incelenirken, énemlilik seviyesi ve
onemlilik seviyesinin belirlenmesinde esas alinan kistaslar,
6nemli sozlesmeler, diizeltilmemis farklarin anlasilmasi, bilgi
islem ortami, isletme dlizeyinde yapilan kontroller, yonetim
ve Ust yonetimden sorumlu olanlarla yapilan goériismeler,
onemli risklere neden olabilecegi belirlenen tahminler ve bu
tahminlere gore etkilenen 6nemli hesaplar
degerlendirilmistir.

- Risklerin, i¢ kontrollerin ve 6nemli denetim bulgularinin
daha iyi anlasilabilmesi i¢in yonetim kadrosu ile gesitli
gorismeler yapilmistir.



Finansal Tablolara iliskin Dipnot 2.06.18 ve 17'e bakiniz.

Kilit Denetim Konusu

Sirket yatirrm amacli gayrimenkullerini gegmis donemlerde
maliyet bedeli ile izlemekteyken 31.12.2017 tarihinden
itibaren gercege uygun degerden izlemeye baslamistir.

Sirket yatinm amacli gayrimenkullerini SPK'dan lisans almis
gayrimenkul degerleme firmasina degerletmis olup olusan
deger farkini finansal tablolarda geriye doniik olarak
yeniden hesaplayarak farklari mali tablolara yansitmistir.
Sirket yeniden diizenlemis oldugu finansal tablolarda
yatinm amacgl gayrimenkullerin deger artislarini

hesaplarken bazi varsayimlarda bulunmus olup bu
varsayimlar ve geriye donlk olarak yapilan duzeltmeler
tarafimizca kilit bir denetim konusu olarak

degerlendirilmistir.

Denetimimizde Konunun Nasil Ele Alindig)

Denetim prosedirlerimiz yatirrm amagli gayrimenkullerin
gercege uygun degerini sorgulamak tizerine tasarlanmistir.

Sirket yonetimi tarafindan atanan gayrimenkul degerleme
uzmanlarinin, yetkinliklerini ve tarafsizliklarini
degerlendirdik,

Degerleme uzmanlarinca kullanilan  degerleme

yontemlerinin uygunlugunun degerlendirdik,

Sirket yoOnetiminin atadigi degerleme uzmanlan ile
gorlserek, degerleme raporlarinda kullanilan varsayimlarini
(emsal karsilastirma vb.) degerlendirdik,

Sirket'in yatirrm amacli gayrimenkullerinin deger artislarinin
gecmis donemlere olan etkisini hesaplarken kullanmis
oldugu modeli elestirilsel bir bicimde degerlendirdik,

Yatirim amagli gayrimenkullerin gercege uygun degerlerine
iliskin finansal tablo notlarinda yer alan acgiklamalar
incelenmis ve bu notlarda yer verilen bilgilerin yeterliligini
degerlendirilmistir.



Maddi Duran Varliklar

Finansal Tablolara iliskin Dipnot 2.06.03 ve 18'e bakiniz.

Kilit Denetim Konusu

Sirket'in finansal tablolarinda, 176.821.853 TL tutarinda
maddi duran varliklari bulunmakta olup, Sirket'in aktif
buyukligiinun 6nemli bir kismini olusturmaktadir.

Sirket amortismanlarini dogrusal amortisman yontemi
kullanarak ve maddi duran varliklari icin bazi tahminleri
yaparak hesaplamakta ayrica Sirket yonetimi her donem
maddi duran varliklarinda deger disiikligi olup olmadigini
gozlemlemektedir.

Sirket'in amortisman hesaplarken kullanmis oldugu
muhasebe tahminleri ve bu tahminlere bagli olarak
hesaplamis oldugu amortisman hesaplamalari ve ayrica
deger diisukligu calismalari tarafimizca kilit bir denetim
konusu olarak belirlenmistir.

iliskili Taraflardan Diger Alacaklar

Denetimimizde Konunun Nasil Ele Alindig

Denetim prosedirlerimiz maddi duran varliklarin
amortisman hesaplamalarini ve deger dusikluginu
sorgulamak Uzerine tasarlanmistir.

Sirket'in deger diisiikliglinu test etme modelini inceledik,

Sirket'in maddi duran varliklar icin kullanmis oldugu
tahminlerin 6nceki donemlerle tutarliligl degerlendirdik.

Sirket'in amortisman hesaplama ¢alismalari temin edilerek
amortisman ¢alismasi yeniden hesaplayarak degerlendirdik,

Aktiflestirilen finansman giderlerinin uygunlugunu test
ederek degerlendirdik,

Maddi duran varliklara iliskin finansal tablo notlarinda yer
alan aciklamalar incelenmis ve bu notlarda yer verilen
bilgilerin yeterliligini degerlendirilmistir.

Finansal Tablolara iliskin Dipnot 2.06.08, 2.06.13, 11 ve 37'ye bakiniz.

Kilit Denetim Konusu

Sirket'in finansal tablolarinda 108.712.285 TLtutarinda iliskili
taraflardan diger alacaklar bulunmakta olup, Sirket'in aktif
buyukliglinin 6nemli bir kismini olusturmaktadir.

Denetimimizde Konunun Nasil Ele Aindig

Denetim prosediirlerimiz iliskili taraflardan diger alacaklar'in
dogrulugunu sorgulamak lzerine tasarlanmistir.



Sirket yonetimi iliskili taraflardan diger alacaklarla ilgili faiz
hesaplamakta olup faiz hesaplamasi ve mutabakati
tarafimizca kilit bir denetim konusu olarak

degerlendirilmistir.

Finansal Borglar

Finansal Tablolara iliskin Dipnot 2.06.08 ve 8'e bakiniz.

Kilit Denetim Konusu

Sirket'in finansal tablolarinda kisa ve uzun vadede toplam
174.002.407 TL tutarinda finansal borglar bulunmakta olup,
Sirket'in pasif buyukligiinin 6nemli bir kismini
olusturmaktadir.

Sirket finansal borglarini etkin faiz yontemi kullanarak
iskonto edilmis maliyeti Gizerinden gostermektedir. Finansal
borglarin iskonto edilmis maliyetlerinin hesaplanmasi ve
mutabakati tarafimizca kilit bir denetim konusu olarak
degerlendirilmistir.

Diger Hususlar

iligkili taraflardan diger alacaklarin icin hesaplanan faiz
calismalari temin edilmis hesaplanan vadeler ve kullanilan
faiz oranlari degerlendirilmistir.

iliskili taraflardan diger alacak bakiyelerine iliskin
dogrulamalar temin edilmistir.

iliskili taraflardan diger alacaklara iliskin finansal tablo
notlarinda yer alan agiklamalar incelenmis ve bu notlarda
yer verilen bilgilerin yeterliligini degerlendirilmistir.

Denetimimizde Konunun Nasil Ele Alindig)

Denetim prosedirlerimiz finansal bor¢larin dogrulugunu
sorgulamak lzerine tasarlanmistir.

Sirket'in finansal borg bakiyelerine iliskin dogrulamalar
temin edilmistir.

Sirket'in finansal borglar icin hesaplamis oldugu i¢ verim
oranlari ve iskonto calismalari yeniden hesaplanarak test
edilmistir.

Finansal borglara iliskin finansal tablo notlarinda yer alan
aciklamalar incelenmis ve bu notlarda yer verilen bilgilerin
yeterliligini degerlendirilmistir.

Sirket'in 1 Ocak - 31 Aralik 2016 hesap donemine ait finansal tablolarinin denetimi baska bir bagimsiz denetim firmasi
tarafindan yapilmis, s6z konusu bagimsiz denetim firmasi tarafindan hazirlanan 1 Mart 2017 tarihli bagimsiz denetim raporunda

olumlu goris verilmistir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara iliskin Sorumluluklan



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

Finansal tablolari hazirlarken yonetim; Sirketin sirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde
sureklilikle ilgili hususlari agiklamaktan ve Sirketi tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti
bulunmadigi slirece isletmenin siirekliligi esasini kullanmaktan sorumludur.

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

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine iliskin makul glivence
elde etmek ve goriisimiizi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiritilen bir bagimsiz
denetim sonucunda verilen makul glivence; yiiksek 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 kararlar etkilemesi makul 6lgiide bekleniyorsa bu yanlisliklar
onemli olarak kabul edilir.

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

- Finansal tablolardaki hata veya hile kaynakli "dnemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim proseddrleri tasarlanmakta ve uygulanmakta
ve gorlisimiize 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 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 5nemli bir yanlislig tespit edememe riskinden ytiksektir.)



- Sirketin i¢ kontroliiniin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol
degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak, Sirketin sirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir belirsizligin mevcut olup
olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir belirsizligin mevcut oldugu sonucuna varmamiz halinde,
raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu gériis disinda bir gériis 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 d&hil olmak lizere, genel sunumu, yapisi ve icerigi ile bu tablolarin, temelini olusturan islem ve olaylari ger¢ege uygun sunumu saglayacak sekilde yansitip
yansitmadigl degerlendirilmektedir.

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

Bagimsizliga iligskin etik hikiimlere uygunluk sagladigimizi Gst yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica
bagimsizlik Gzerinde etkisi oldugu duisuniilebilecek tiim iligkiler ve diger hususlari ve varsa ilgili 6nlemleri lst yonetimden
sorumlu olanlara iletmis bulunmaktayiz.

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

Mevzuattan Kaynaklanan Diger Yikiimliiliikler

1) 6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiinci fikrasi uyarinca diizenlenen Riskin Erken
Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 23 Subat 2018 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dordiinct fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2017 hesap doneminde defter tutma
diizeninin, finansal tablolarin, kanun ile Sirket esas sozlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina
dair 6nemli 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 yuritiip sonuglandiran sorumlu denetgi Metin Etkin'dir.

GURELI YEMINLI MALI MUSAVIRLIK VE BAGIMSIZ DENETIM HIZMETLERI A.S.

An Independent Member of BAKER TILLY INTERNATIONAL

istanbul, 23 Subat 2018

Metin Etkin

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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
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
Inventories
Biological Assets
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
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
Investments accounted for using equity method
Biological assets
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Deferred Tax Asset
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings
Other Financial Liabilities
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Government Grants
Deferred Income
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities

Footnote Reference Current Period Previous Period Pre-Previous Period
31.12.2017 31.12.2016 31.12.2015

10
10,37
10
11
11,37
11
13
14
26
26,37
26
35
26

10
10,37
10
11
11,37
11
16
14
17
18
19
19
19
26
26,37
26
35
26

10
10,37
10
12
11
11,37
11
21
26
35
22
22
22
26

1.494.943

0
13.707.456
0
13.707.456
108.892.805
108.757.309
135.496
419.715

0

618.641

0

618.641
16.624
6.496.185
131.646.369
131.646.369

700.000
0

0

0
17.085

17.085

0

0
196.500.000
176.821.853
60.464

0

60.464

0
0
0
0
0

374.099.402
505.745.771

68.342.241
23.641.002
0
4.747.707
0
4.747.707
185.054
1.942.118
319.907
1.622.211
0
13.154.012
0
1.827.376
0
1.827.376
0

6.302.981

0

2.177.286
59.133
2.118.153
85.806.121
85.796.731
9.390
59.164

0

899.775

0

899.775

0

5.435.471
100.680.798
100.680.798

700.000
0

0

0
16.240

16.240

0

0
171.012.931
146.515.088
10.698

0

10.698
6.073.927
6.073.927

0

0

0
324.328.884
425.009.682

37.499.402
6.486.371
0
2.081.909
0
2.081.909
402.605
3.060.758
2.262.467
798.291

0
2.048.137
15.989
1.898.812
0
1.898.812
0

64.659.537
0

105.023
46.428
58.595
44.329.548
44.324.623
4.925
73.291

0

370.607
95.908
274.699

0

992.289
110.530.295
110.530.295

700.000
0

0

0
15.945

15.945

0

0
145.525.862
107.991.117
15.291

0

15.291
8.125.384
8.125.384

0

0

0
262.373.599
372.903.894

15.212.932
5.036.794
0
2.394.495
0
2.394.495
76.985
809.327
474.551
334.776

0

75.227
573.175
1.155.309
0
1.155.309
0



SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Other Financial Liabilities
Trade Payables
Trade Payables To Related Parties
Trade Payables To Unrelated Parties
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties
Government grants
Deferred Income
Non-current provisions
Non-current provisions for employee benefits
Other non-current provisions
Deferred Tax Liabilities
Other non-current liabilities
Total non-current liabilities

Total liabilities
EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Treasury Shares (-)

Capital Adjustments due to Cross-Ownership (-)

Share Premium (Discount)

Other Accumulated Comprehensive Income (Loss)

that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement
Restricted Reserves Appropriated From Profits

Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity

Total Liabilities and Equity

10
10,37
10
11
11,37
11
21
26
24
24
22
35
26

27

113.839.510
113.839.510

82.019.164
0

0

0

0

86.384

86.384

0

0

451.596
451.596

0
21.159.822
0
103.716.966
217.556.476

288.189.295
145.817.119
7.430.206

0

0

4.927.190

95.318.319

95.318.319
1.106.871
21.458.599
12.130.991
288.189.295
505.745.771

53.493.983
53.493.983

81.547.448
0

0

0

0

225.561

0

225.561

0

0

476.887
476.887

0
7.897.179
0
90.147.075
143.641.058

281.368.624
145.817.119
7.430.206

0

0

4.927.190

100.628.639

100.628.639
1.042.165
9.437.982

12.085.323

281.368.624

425.009.682

25.334.244
25.334.244

67.382.612

O O O O O o o o o

646.139
646.139

0
10.275.048
0
78.303.799
103.638.043

269.265.851
145.817.119
7.430.206

0

0

4.927.190

100.611.189

100.611.189
946.159
7.199.823
2.334.165
269.265.851
372.903.894



Profit or loss [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Unconsolidated

Profit or loss [abstract]

PROFIT (LOSS)

Revenue

Cost of sales

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

General Administrative Expenses

Marketing Expenses

Research and development expense

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

Diluted Earnings Per Share

Footnote Reference

Not:28
Not:28

Not:29-30
Not:29-30
Not:29-30
Not:31
Not:31

Not:32
Not:32

Not:16

Not:33
Not:33

Not:35

Current Period Previous Period

01.01.2017 -
31.12.2017

18.018.364
-13.039.665
4.978.699
4.978.699
-3.919.880
-1.289.476
0
6.459.624
-7.332.858
-1.103.891
41.268.849
0

0

40.164.958
17.931.154
-37.994.300
20.101.812
-7.970.821
0
-7.970.821
12.130.991
12.130.991

0
12.130.991

01.01.2016 -
31.12.2016

2.899.440
-2.978.052
-78.612
-78.612
-2.854.074
-871.034

0

673.872
-3.859.053
-6.988.901
37.333.890
0

0

30.344.989
8.564.300
-29.038.096
9.871.193
2.214.130
-168.102
2.382.232
12.085.323
12.085.323

0
12.085.323
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Unconsolidated

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) Not:36 12.130.991 12.085.323
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss -5.310.320 17.450
Gains (Losses) on Remeasurements of Defined Benefit Plans Not:24 -18.498 21.813
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss ~>.291.822 -4.363

Current Period Tax (Expense) Income Not:35 -5.291.822 -4.363
Other Comprehensive Income That Will Be Reclassified to Profit 0 0
orLoss
OTHER COMPREHENSIVE INCOME (LOSS) -5.310.320 17.450
TOTAL COMPREHENSIVE INCOME (LOSS) 6.820.671 12.102.773
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0

Owners of Parent 6.820.671 12.102.773



Statement of cash flows (Indirect Method)

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 2.211.525 -5.062.441
Profit (Loss) 12.130.991 12.085.323
Profit (Loss) from Continuing Operations 12.130.991 12.085.323
Profit (Loss) from Discontinued Operations 0 0
Adjustments to Reconcile Profit (Loss) -9.023.541 -13.261.150
Adjustments for depreciation and amortisation expense Not:17-18-19 3.396.741 1.910.546
Adjustments for Impairment Loss (Reversal of Impairment Loss) 231.357 169.239
;\(c)i:cuRs;z(ie:at;lf:Sr Impairement Loss (Reversal of Impairment Loss Not:10-11-31 231357 169.239
Adjustments for provisions 32.590 907.582
gzjnu:fti?;ents for (Reversal of) Provisions Related with Employee Not:24 104.026 164.079
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions Not:22 -173.501 325.081
Adjustments for (Reversal of) Other Provisions Not:22 102.065 418.422
Adjustments for Interest (Income) Expenses Not:31-32-33 -1.162.489 -2.347.434
Adjustments for unrealised foreign exchange losses (gains) 6.317.949 14.214.303
Adjustments for fair value losses (gains) Not:32 -25.810.510 -25.901.256
Adjustments for Tax (Income) Expenses Not:35 7.970.821 -2.214.130
Changes in Working Capital -715.497 -2.849.808
?:::S;rtljfgts for decrease (increase) in trade accounts Not:10 11725302 941,502
Q:{:f;?;?:; ?;zrict:;rg::e (Increase) in Other Receivables Not:11 -196.951 4760
Adjustments for decrease (increase) in inventories Not:13 -360.551 14.127
Decrease (Increase) in Prepaid Expenses Not:26 281.134 -625.076
Adjustments for increase (decrease) in trade accounts payable Not:10 2.727.269 -324.937
Increase (Decrease) in Employee Benefit Liabilities Not:12 -217.551 325.620
Adjustments for increase (decrease) in other operating payables Not:11 -1.257.817 2.476.992
Increase (Decrease) in Deferred Income Not:26 11.105.875 1.972.910
Szzft;/?djustments for Other Increase (Decrease) in Working 1.141.603 4.443.189
Cash Flows from (used in) Operations 2.391.953 -4,025.635
Payments Related with Provisions for Employee Benefits Not:24 -147.815 -311.518
Income taxes refund (paid) Not:35 -32.613 -725.288
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -35.367.778 -67.907.846
Purchase of Property, Plant, Equipment and Intangible Assets Not:18-19 -33.430.191 -40.015.737
Cash advances and loans made to other parties Not:11-26 -17.395.926 -39.324.743
Interest received Not:32 15.458.339 11.432.634
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 28.348.664 13.538.915
Proceeds from borrowings Not:8 42.151.686 22.610.883
Interest paid Not:33 -13.912.988 -10.009.951
Interest Received Not:33 109.966 937.983
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES . 4.807.589 ~>9.431.372
Effect of exchange rate changes on cash and cash equivalents -449 1.075.697
Net increase (decrease) in cash and cash equivalents -4.808.038 -58.355.675
glE\;:-:);:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE Not:6 6.302.981 64.658.656
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD Not:6 1.494.943 6.302.981



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Statement of changes in equity [abstract]

TL

Unconsolidated

of changes in equity [ab: |

Previous Period
01.01.2016 - 31.12.2016

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

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 27
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

Issued
Capital

145.817.119

145,817.119

145,817.119

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

7.430.206

7.430.206

7.430.206

Effects of
Combinations of
Entities or
Businesses

Control

4.927.190

4.927.190

4.927.190

Put Option
Revaluation
Fund Related
with
Non-controlling
Interests

Equity attributable to owners of parent [member]

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

Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on Share Of Other

Accumulated Gains (Losses) Due to . A
. . Hedging Comprehensive income Of
Gains (Losses) Change in Fair Value . . Exchange
from of Financial Liabilit Instruments that Associates And Joint Differences Reserves
: Increases ( Increases ( . Y Hedge Ventures Accounted for Of Other
Investments in Decreases) |Gains (Losses)on| Other Attributable to - . . . on .
) Decreases) on . o Investments in | Using Equity Method that will . Gains (
Equity - on Remeasurements|Revaluation Change in Credit Risk Equit t be Reclassified to Profit Translation L
Revaluation of . ! £ Liabilit quity not be Reclassified to Profi osses)
Instruments Revaluation of Defined Increases ( of Liability (SIS arlless
Property, Plant . -
o of Intangible | BenefitPlans | Decreases)
and Equipment
Assets

100.611.189 0
17.450

100.628.639 0

100.628.639 0
-5.310.320

Reserve Of Gains or Losses on

Gains or
Losses on
Hedges of Net
Investment in
Foreign
Operations

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

Other

Restricted .
equity

Gains (Losses) on Revaluation and Reclassification i |las . Share of Other Reserves
V:l:ieolfn V;Ziz? Comprehensive Income of |Other Appropria?ed
" Associates and Joint i From Profits
Gains (Losses) from | Reserve of < Forward | Foreign WS Acesmiadl T [member]
Financial Assets Other Elements of Curre.ncy Using Equity Method that
Measured at Fair | Remeasuring i Forward Basis willl 2 Fedkssiitzlin
Value through Other or Contracts | Spreads Profit or Loss
Comprehensive |Reclassification
Income Adjustments

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

946.159

96.006

1.042.165

1.042.165

64.706

Retained Earnings

Prior

Years' | Net Profit
Profitsor | orLoss

Losses

7.199.823 2.334.165 269.265.851

2.238.159 -2.334.165

12.085.323  12.102.773

9.437.982 12.085.323 281.368.624

9.437.982 12.085.323 281.368.624

12.020.617 12.085.323

12.130.991 6.820.671

Non-controlling
interests [
member]

269.265.851

12.102.773

281.368.624

281.368.624

6.820.671



Current Period 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)

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




