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OSTIM ENDUSTRIYEL YATIRIMLAR VE ISLETME A..'NIN
1 OCAK - 31 ARALIK 2017 HESAP DONEMINE AT

KONSOLIDE BAGIMSIZ DENETIM RAPORU

Ostim Endiistriyel Yatinmlar ve isletme A.S.

Yonetim Kurulu'na

Goriis

Ostim Endiistriyel Yatirimlar ve isletme Anonim Sirketi'nin ("Sirket" ve "Grup") 31 Aralik 2017 tarihli finansal
durum tablosu ile ayni tarihte sona eren hesap donemine ait; konsolide kar veya zarar ve diger kapsamli gelir
tablosu, 6z kaynak degisim tablosu ve nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil
olmak lizere finansal tablo dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorusumiize gore ilisikteki finansal tablolar, Sirket'in 31 Aralik 2017 tarihi itibariyla finansal durumunu ve ayni
tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini, Tlrkiye Muhasebe
Standartlarina uygun olarak tim 6nemli yonleriyle dogru ve gercege uygun bir bicimde sunmaktadir.

Gorlgiin Dayanagi

Yaptigimiz bagimsiz denetim Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan yayimlanan Turkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS) uygun olarak yaritiulmastdr.

Bu standartlar kapsaminda diizenlenen sorumluluklarimiz raporumuzun Bagimsiz Denetginin Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar béliimiinde detayli bir sekilde aciklanmistir.

KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar ile finansal tablolarin bagimsiz denetimiyle
ilgili etik htikimlere uygun olarak Sirket'ten bagimsiz bir sekilde, bu hiikiimler ve Etik Kurallara iliskin
Ustlendigimiz diger etik sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde
ettigimiz bagimsiz denetim kanitlarinin, gériisiimizin olusturulmasi icin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

Dikkat Cekilen Hususlar



Tarafimizca verilen olumlu goriisii degistirmemekle birlikte asagidaki hususlara dikkat cekmek isteriz;

Sirket siipheli alacaklar ve devam eden davalarinin tamamina karsilik ayirmamistir. Ozellikle Irak islemleri
sonucu meydana gelen ticari alacaklarinin kamudan olmasi nedeni ile tamamina karsilik ayirmamistir. (Not-7
/Not-15/Not-34)

Grup'un % 34,19'una sahip oldugu Kizilcahamam Akasya Yatinm Insaat Turizm A.S. (Akasya Yatirm), Ankara
ili Kizilcahamam llcesi, Yenice Mahallesi'nde yer alan termal devremiilk ve arsa satisi icin Cag Grubu Saglik
insaat Turizm Tagimacilik Sanayi ve Ticaret A.S. (Cag A.S.) ile sézlesme imzalamistir. Cag Grup hakkinda daha
sonra iflas karari verilmis ve teminatsiz olan alacaklari igin karsilik ayrilmistir. (Not-10)

Grup'un eski istiraklerinden Ayen Ostim Enerji Uretim A.S.'deki hisselerini (%24) Aydiner insaat A.S.'ne

satisindan kaynaklanan 5.446.767 TL alacagl bulunmaktadir. 27.01.2010 tarihli satis vaadi sozlesmesi ile Mega
Center Is Merkezinde bulunan 2 adet isyerinin devri ve kalan bakiyenin olmasi durumunda tahsili ile s6z

konusu alacagin 2017 yili sonuna kadar kapatilmasi planlanmasina ragmen rapor tarihi itibari ile isyerlerinin
devri gerceklesmedigi icin alacak kapanmamuistir. Grup ilgili alacagl, gayrimenkul devri ile, 2018 yilinda tahsil
etmeyi planladigy icin stipheli alacak siniflamasi yapmamis ve karsilik ayirmamistir. (Not-7)

Kilit Denetim Konulari

Kilit denetim konulari, cari déneme ait finansal tablolarin bagimsiz denetiminde mesleki muhakememize
gore en ¢cok 6nem arz eden konulardir.

Bu konularin, bir bitiin olarak finansal tablolarin bagimsiz denetimi baglaminda ve bu tablolara iliskin
gorisimuzi olustururken dikkate alinmis olmasi sebebiyle bu konular hakkinda ayrica bir goris
bildirmemekteyiz.

Kilit Denetim Konusu Konunun Denetimde Nasil Ele Aindigi

Yatinm Amagli Gayrimenkuller

31 Aralik 2017 tarihi itibariyla konsolide finansal Yatinm amagl gayrimenkullerin degerlendirmesi ile
tablolarda toplam tutari 160.989.123 TL olan ve ilgili denetim proseddirlerimiz:

gercege uygun deger ile muhasebelestirilen yatirim

amagli gayrimenkuller, Sirket'in toplam konsolide

- - Degerlemede kullanilan piyasa degeri yonteminin irdelenmesini,
varliklarinin %53'tn{ olusturmaktadir. s Py seny

- Yonetim tarafindan segilen degerleme sirketi ve degerleme uzmanlarinin
. . . yetkinlikleri, tarafsizliklarinin degerlendirilmesini,
Yatinm amacli gayrimenkullerin gercege uygun

dege’rlerl bégll:ﬂSlZ degerleme §|rketler| tarafindan - Degerleme raporunda yer alan degerler ile finansal tablolarda yer alan
tespit edilmis olup, detaylar Not 11'de degerlerin karsilastinlmasinin yapilmasini,

aciklanmustir.

- Ayrica finansal tablo dipnotlarinda yer alan deger ve agiklamalarin kontrol
edilmesini,



Yatinnm amagli gayrimenkullerin Sirket varliklarinin
onemli bir bélimini olusturmasi, uygulanan
degerleme metodunun o6nemli tahmin ve

varsayimlar icermesi dikkate alindiginda yatirnm
amacli gayrimenkuller denetimimiz bakimindan
onemli bir konu olarak degerlendirilmektedir.

Yatirm amacgl gayrimenkullerin muhasebe
politikalari ve agiklamalari Dipnot 2 ve 11'de yer
almaktadir.

Stoklar

Sirket'in 31 Aralik 2017 tarihli finansal tablolarinda
donen varliklar icinde raporlanan 80.324.755 TL
stok kaleminin 78.027.126 TL'si Ostim Prestij
projesi arsasindan olusmaktadir.

Sirket aktifinde yatirnm amacli gayrimenkullerden
sonra en 6nemli kalem olmasi (toplam aktifin %26
s1) ve arsa maliyetinin muhasebelestirilme esaslar
dikkate alindiginda stoklar hesabi tarafimizca kilit
denetim konusu olarak ele alinmistir.

Stoklara iliskin muhasebe politikalari Dipnot 2'de,
Stok detaylari ise Dipnot 9'da yer almaktadir.

Ticari Alacaklar ve Siipheli Ticari Alacaklar

- Sirket yonetimi ile gériismeler yapilarak tespit edilen degerlerin makul olup
olmadiginin degerlendirilmesini igermistir.

Stoklarla ilgili denetim prosediirlerimiz:

- Taseronla yapilan sozlesme hiikiimlerinin incelenmesini,
- ingaat ilerlemesinin fiziki olarak tespitini,

- Stoklar igerisinde yer alan arsanin net gerceklesebilir degerinin proje
degerleme raporu ile test edilmesini

icermistir.

Ticari alacaklarla ilgili denetim prosediirlerimiz:



31 Aralik 2017 tarihi itibari ile net ticari alacak
tutar 22.527.961 TL'dir. Bu tutar icinde yer alan
38.784.698 TL tutarindaki stipheli alacak igin
29.391.765 TL karsilik ayrilmis bulunmaktadir.

- Sirket ticari alacaklarinin tahsilat siirecinin anlasilmasi,

- Kredi riskine yonelik finansal raporlama ile ilgili i¢ kontrollerin anlasilmasi,
degerlendirilmesi ve etkinliginin test edilmesi,

$'rket yonetlml ticari alacaklarin deger - Finansman Departmani tarafindan yonetilen musteri alacak takip stirecinin
disukligiing, stipheli olan kisminin belirlenmesi ve  anlasilmasi ve degerlendirilmesi,

karsilik tutarinin hesaplanmasi icin; musterilerin

gegmi§ odeme performanslanm kredibilite - Alacak yaslandirma galismasinin analitik olarak incelenmesi ve tahsilat
T . . . e devir hizinin dnceki yil ile karsilastiriimasi,

bilgilerini ve ticari faaliyet yuritilen yurtdisi

llkelerle ilgili j itik riskleri ikk rak

llkelerle lgl JeOPOIt skleri de d ate alara - Tahsilata iliskin herhangi bir anlasmazlik veya dava durumu olup

bazi varsayimlar dikkate almaktadir. olmadiginin arastiriimasi ve hukuk miisavirlerinden devam eden alacak takip
davalaniylaile ilgili bilgi alinmasi,

Bu gibi nedenlerle ticari alacaklar, supheli ticari - Sirket ydnetimin ile teminat ve sigorta tutarlarinin degerlendirilmesi,
alacaklar ve bunlarin geri kazanilabilirligi kilit
denetim konusu olarak be[ir[enmistir_ - Ticari alacak bakiyelerinin 6rneklem yoluyla dogrulama mektuplari

gonderilerek test edilmesi,

Si rket'in ticari alacaklarla ilgi i muhasebe - Muteakip donemde yapilan tahsilatlarin 6rneklem yoluyla test edilmesi,
politikalari ve tutarlarina iliskin agiklamalar Dipnot
2,7 ve 32'de yer almaktadir.

- Ticari alacaklarin geri kazanilabilirligine yonelik konsolide finansal tablo
notlarinda yer alan agiklamalarin yeterliliginin degerlendirilmesi,

- Misteri bakiyelerinin yaslandirmasi, ekonomik/jeopolitik kosullar, kars
taraf riskinin yogunlasmasi, geg¢mis tahsilat kabiliyeti ve alinan teminatlar
dikkate alinarak stipheli kabul edilen ticari alacak bakiyeleri icin kaydedilen
karsiliklarin ve Sirket'in ihtiyatlilik politikasinin uygunlugunu

icermektedir.

Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara iliskin Sorumluluklarn

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

Finansal tablolar hazirlanirken, yonetim; Sirketin sirekliliginin devaminin degerlendirilmesinden, uygun
hallerde isletmenin sirekliligiyle ilgili konularin agiklanmasindan ve Sirketin tasfiye edilmesi veya
faaliyetlerinin durdurulmasi ya da bunun disinda gercekgi alternatifleri bulunmamasi haricinde isletmenin
surekliligi esasinin kullanilmasindan sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine Iligkin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli dnemli yanlislik icerip icermedigine
iliskin makul giivence elde etmek ve goriisimzi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere



uygun olarak yirutilen bir bagimsiz denetim sonucunda verilen makul glivence; yliksek 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 6l¢lide bekleniyorsa bu
yanlisliklar dnemli 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

proseddirleri tasarlanmakta ve uygulanmakta ve goriislimiize 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 nemli bir
yanlisligl tespit edememe riskinden yliksektir.

- Grup'un i¢ kontrollinlin 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 tahminleri ile ilgili agiklamalarin makul olup olmadig
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili Snemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu géris disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un strekliligini sona erdirebilir.

- Konsolide finansal tablolarin agiklamalari dahil olmak tizere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gergege uygun
sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda gériis vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet boltimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yénlendirilmesinden, gézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz denetim goérisiinden
de tek basimiza sorumluyuz.

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

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

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait 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 denet¢i raporumuzda bildirilmemesine karar verebiliriz.

Mevzuattan Kaynaklanan Diger Yakimliliikler



1. 6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiinci fikrasi uyarinca, Sirket'in 1 Ocak -
31 Aralik 2017 hesap doneminde defter tutma diizeninin, kanun ile sirket esas sézlesmesinin finansal
raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

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

3. TTK'nin 398. Maddesi'nin dérdlinci fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve
Komitesi Hakkinda Denetci Raporu 26 Subat 2018 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

26.02.2018, Ankara

Vezin Bagimsiz Denetim A.S.

Member Firm of HLB International

Harun AKTAS, SMMM

Sorumlu Ortak Basdenetgi
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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
Inventories
Prepayments
Current Tax Assets
Other current assets
Other Current Assets Due From Related Parties
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Trade Receivables
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Investment property
Property, plant and equipment
Operational Lease Assets
Other property, plant and equipment
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
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
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
Deferred Income
Current tax liabilities, current
Current provisions
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Trade Payables

Other Payables
Deferred Income

Non-current provisions

31

31

17
17
18

10
11
12

13

17

31

19

31

20

18

20

Footnote Reference

Current Period
31.12.2017

18.894.551
22.527.961
181.247
22.346.714
14.970

0

14.970
80.324.755
2.210.982
6.767
265.473

0

265.473
124.245.459
124.245.459

0

0

3.718

0

3.718
5.144.928
160.989.123
8.512.246

0

8.512.246
6.832

0

6.832
4.946.670

0

0
179.603.517
303.848.976

22.460.433
92.388.784
11.215.923
878.450
10.337.473
591.246
2.294.264
1.545.933
748.331
41.275.085
0

0

1.464.888
171.690.623
171.690.623

581.882

0

0
6.153.333
288.927

Previous Period
31.12.2016

1.547.828
33.943.304
144.677
33.798.627
236.963
30.695
206.268
80.094.626
656.202
20.355
1.477.216

0

1.477.216
117.976.494
117.976.494

0

0

2.634

0

2.634
6.408.024
154.221.953
9.102.841
148.126
8.954.715
6.051

0

6.051
4.893.876

0

0
174.635.379
292.611.873

13.548.578
24.298.455
26.282.701
1.185.414
25.097.287
452.789
2.386.404
1.293.163
1.093.241
31.454.501
0

0

642.836
99.066.264
99.066.264

71.307.179
0

0
6.439.048
189.837



Non-current provisions for employee benefits 16
Other non-current provisions
Current Tax Liabilities
Deferred Tax Liabilities 29
Other non-current liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent 21
Issued capital
Share Premium (Discount)

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

Gains (Losses) on Revaluation and Remeasurement

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

Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

288.927

0

0
22.224.957
0
29.249.099
200.939.722

103.256.426
54.000.000
1.869.092

3.689.954

3.689.954

3.786.371

-96.417

0

800.362
61.591.688
-18.694.670
-347.172
102.909.254
303.848.976

189.837

0

0
22.955.493
0
100.891.557
199.957.821

93.007.564
27.000.000
376.005

3.239.509

3.239.509

3.288.423

-48.914

0

800.362
53.097.691
8.493.997
-353.512
92.654.052
292.611.873
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Statement of Profit or Loss and Other Comprehensive Income

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

PERIOD PROFIT/LOSS FROM DISCONTINUED 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 Discontinued

Operations

Hisse Basina Kazang

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified

to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit
Plans

Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss

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

22
22

23
23

24
25

26

10

27
28

29

30

Footnote Reference

Current Period
01.01.2017-31.12.2017

16.658.064
-8.617.986
8.040.078
8.040.078
-2.432.871
-1.894.333
0

243.738
-4.225.559
-268.947
6.634.198
0

-1.250.009

5.115.242
3.498.148
-28.288.371

-19.674.981

999.648

0

999.648
-18.675.333
0
-18.675.333

19.337
-18.694.670

-0,34620000

-47.503

-75.099

27.596

0

-47.503
-18.722.836

6.340
-18.729.176

Previous Period
01.01.2016 - 31.12.2016

16.521.346
-9.680.595
6.840.751
6.840.751
-2.150.234
-1.580.654
0
1.207.348
-12.644.373
-8.327.162
41.482.416
0

-1.340.533

31.814.721
3.633.841
-22.016.466

13.432.096

-4.853.766
0
-4.853.766
8.578.330
0
8.578.330

84.333
8.493.997

0,31460000

-16.211

-7.632

-8.579

0

-16.211
8.562.119

77.719
8.484.400



I('A'P Statement of cash flows (Indirect Method)
L |

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

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 -2.213.239 15.924.133
Profit (Loss) -18.694.670 8.493.997
Adjustments to Reconcile Profit (Loss) 14.386.394 -13.770.165

Adjustments for depreciation and amortisation expense 12,13 691.405 981.016
Adjustments for Impairment Loss (Reversal of Impairment Loss) 3.788.146 11.805.412
;\S:CURSSLZ?:;;::; Impairement Loss (Reversal of Impairment Loss 7831 3.788.146 11.805.412
Adjustments for provisions 99.090 75.887
ggjnu:fti?;ents for (Reversal of) Provisions Related with Employee 16 99.090 75887
Adjustments for Interest (Income) Expenses 17.172.487 10.000.508
Adjustments for Interest Income 0 0
Adjustments for interest expense 17.172.487 10.000.508
Adjustments for fair value losses (gains) -6.634.198 -41.482.416
/I-D\ij)l;s;:yents for Fair Value Losses (Gains) of Investment 1 6.634.198 41.482.416
Adjustments for Tax (Income) Expenses 29 -730.536 4.849.428
Changes in Working Capital 2.095.037 21.200.301
Decrease (Increase) in Financial Investments 10 1.263.096 3.256.853
?:é:ﬁ:;:ts for decrease (increase) in trade accounts o lEEEean
Ej:trie:se (Increase) in Trade Accounts Receivables from Related 31 -36.570 19.169
Bre]igelz:::d(r:rrszze) in Trade Accounts Receivables from 7 7 663.767 -15.575.913
Qc:{:ts::svr:; g)l;g)rziirs::e (Increase) in Other Receivables 920.909 225110
\I/Jvcietck:'eoa;sr(al':g::se) in Other Related Party Receivables Related 31 207625 219.193
g;c;fea;(\elv(iltr;cgia;fa)t;grither Unrelated Party Receivables 8 13.284 5017
Adjustments for decrease (increase) in inventories 9 -363.101 -2.806.380
Decrease (Increase) in Prepaid Expenses 17 -1.554.780 65.980
Adjustments for increase (decrease) in trade accounts payable -15.064.569 8.572.120
racrrtei:::e (Decrease) in Trade Accounts Payables to Related 31 306,964 -15.118.920
racrt[?z:e (Decrease) in Trade Accounts Payables to Unrelated 7 14,757 605 23.690.340
Increase (Decrease) in Employee Benefit Liabilities 19 138.457 39.456
Adjustments for increase (decrease) in other operating payables -94.349 -2.069.161
racrrtei:::e (Decrease) in Other Operating Payables to Related 31 252770 887.381
racrl;?::e (Decrease) in Other Operating Payables to Unrelated 8 1347.119 1181780
Increase (Decrease) in Deferred Income 20 9.749.442 28.504.182
S;P;t;ﬁi\djustments for Other Increase (Decrease) in Working 172.735 968.885
Decrease (Increase) in Other Assets Related with Operations 18 -461.935 892.220
Increase (Decrease) in Other Payables Related with Operations 18 634.670 76.665

Cash Flows from (used in) Operations -2.213.239 15.924.133
Dividends paid 0 0
Dividends received 0 0
Other inflows (outflows) of cash 0 0

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 2,031.234 -271.752
Purchase of Property, Plant, Equipment and Intangible Assets 2.031.234 -271.752

Purchase of property, plant and equipment 12 1.857.522 -296.179
Purchase of intangible assets 13 173.712 24.427

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 17.528.728 -14.689.394

Proceeds from Issuing Shares or Other Equity Instruments 28.493.087 0
Proceeds from issuing shares 28.493.087 0
Proceeds from borrowings 33.324.000 10.192.173
Proceeds from Loans 6 33.324.000 10.192.173
Proceeds From Issue of Debt Instruments 0 0
Repayments of borrowings -44.219.600 -24.762.592
Loan Repayments -44.219.600 -24.762.592



Other inflows (outflows) of cash

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

18 -68.759
17.346.723

0
17.346.723

1.547.828

18.894.551

-118.975

962.987

0
962.987

584.841

1.547.828



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency

TL

Nature of Financial Statements Consolidated

Previous Period
01.01.2016 - 31.12.2016

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 [at ]
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

Capital
Issued
Capital

18.000.000

9.000.000

27.000.000

27.000.000

27.000.000

Capital |Treasury|Adjustments due|premiums

Cross-Ownership| discounts | Under Common

376.005

376.005

376.005

1.493.087

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

Sellis({Less) Bluie Hedging Share Of Other Comprehensive Other

Change in Fair Value of B Exchange

Fingancial Liabilit Instruments that |income Of Associates And Joint Differeni\s Reserves
Increases ( Increases ( " y Hedge Ventures Accounted for Using Of Other
Decreases) Attributable to Change . . ) on .
Decreases) on . o Investmentsin | Equity Method that will not be . Gains (

on i in Credit Risk of X ™ . Translation
Revaluation of abili Equity Reclassified to Profit or Loss Losses)
Revaluation of Defined Increases ( Liability (S mES
Property, Plant . 5
. of Intangible Benefit Plans | Decreases)

and Equipment

Assets

3.288.423 -32.703

-16.211
3.288.423 -48.914
3.288.423 -48.914

Exchange
Differences
on
Translation

Reserve Of Gains or Losses on
Hedge

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 . . Reserves
Changein |Changein Share of Other Appropriated

. Other
Value of Valueof | Comprehensive Income of Gains || From Profits

Gains (Losses) from Reserve of " Forward Foreign Associates and Joint ( [member]
: Financial Assets Other Elements of | Currency |Ventures Accounted for Using Lo
Remeasuring and/or Measured at Fair | Remeasuring ) Forward Basis Equity Method that will be

Reclassification of |, through Other & Contracts | Spreads | Reclassified to Profit or Loss
Available-for-sale

Financial Assets

Gains (Losses) on
sses

)

Comprehensive Reclassification
Income Adjustments

9.819.463

-8.998.706

-20.395

800.362

800.362

Retained Earnings

Non-controlling
interests [
member]

Prior

Years' | Net Profit
Profitsor | orLoss

Losses

39.535.239 13.563.746  84.550.173 -262.565 84.287.608
13.563.746 13.563.746 0 0
-1.294 0 0
8.493.997 8.457.391 -90.947 -8.366.444

53.097.691 8.493.997 93.007.564 -353.512 92.654.052
53.097.691 8.493.997 93.007.564 -353.512 92.654.052
8.493.997 -8.493.997 0 0
28.493.087 28.493.087



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

Carrying Amount of Non-Financial Asset (Liability)

or Firm Commitment for which Fair Value Hedge

Accounting is Applied

Increase (decrease) through other changes, equity 497.948 -47.503

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

18.694.670 -18.244.225 6.340 -18.237.885



