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BAGIMSIZ DENETGI RAPORU
Ronesans Holding Anonim Sirketi Genel Kurulu'na
A) Konsolide Finansal Tablolarin Bagimsiz Denetimi
1) Gorlg

Ronesans Holding A.S. ("Sirket") ile bagli ortakliklarinin ("Grup") 31 Aralik 2017 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait;
konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile 6Gnemli muhasebe politikalarinin 6zeti de
dahil olmak tizere konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Goriislimiize gore, ilisikteki konsolide finansal tablolar, Grup'un 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 6nemli yonleriyle gergege uygun bir bicimde
sunmaktadir.

2) Gorusiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasas! Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve Kamu Gdzetimi, Muhasebe ve Denetim Standartlari Kurumu (
KGK) tarafindan yayimlanan Tirkiye Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na (BDS'lere) uygun olarak yiritiilmistir. Bu Standartlar
kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denet¢inin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari bélimiinde ayrintili bir
sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetciler igin Etik Kurallar (Etik Kurallar) ile konsolide finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta
yer alan etik hiikiimlere uygun olarak Grup'tan 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, géristimiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna
inaniyoruz.

3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim
konulari, bir bitiin olarak konsolide finansal tablolarin bagimsiz denetimi cergevesinde ve konsolide finansal tablolara iliskin gértstimiiziin olusturulmasinda ele alinmis
olup, bu konular hakkinda ayri bir gérus bildirmiyoruz.

3) Kilit Denetim Konulan (devami)

Kilit Denetim Konusu Denetimde bu konu nasil ele alindi

Insaat s6zlesmeleri geliri
insaat sozlesmelerinden elde edilen hasilat, kar marji ve devam eden insaat
sozlesmeleri ile ilgili muhasebelestirilen aktif ve pasiflere iliskin denetim ¢alismalarimiz
asagida belirtilmistir:

insaat sektorii, hem mevcut hem de gelecekteki finansal performansin

degerlendirilmesindeki 6nemli yargilari iceren sozlesme riskleri ile

karakterize edilir.

- insaat sozlesmelerine iliskin hasilatin ve kar marjinin kaydedilmesi ile ilgili olarak
Yonetim tarafindan belirlenen kilit kontrollerin degerlendirilmesi;



Hasilat ve kar marji, raporlama tarihi itibariyla her bir insaat sdzlesmesi igin
raporlama tarihine kadar katlanilan maliyetlerin, tahmin edilen toplam
maliyetlere oraninin hesaplanmasi ile ulasilan tamamlanma yiizdesi
yontemi ile kayitlara alinir.

Sozlesmelerin durumu diizenli olarak gozden gegirilir ve glincellenir. Bu
stireci dogru yapabilmek adina, Yonetim, sézlesme degisiklikleri, ek 6deme
talepleri ve cezai sartlarin (gelir kalemleri) etkilerini géz oniinde
bulundurarak, sézlesmenin tahmini tamamlama maliyetinin tam ve dogru
olduguna ve sozlesme konusu isin tahmin edilen zaman sinirlari iginde
tamamlanacagina iliskin &nemli yargilamalar ve degerlendirmeler
yapmaktadir.

Potansiyel nihai sézlesme sonuglari genis bir yelpazede sonuglanabilir. Her
bir proje igin yapilan tahminlerin seviyesine bagli olarak, s6z konusu
sozlesme sonuglarindaki farkliliklar nemli hale gelebilir. Buna ek olarak, bu
kararlarda meydana gelen degisiklikler ve ilgili tahminler, ilerleme
kaydedilen sézlesmelerin hasilat ve kar marjlarinda hem olumlu hem de
olumsuz olabilecek ??6nemli diizeltmelere neden olabilir.

Bu nedenle, insaat sozlesmelerinden elde edilen hasilatin, kar marjinin,
devam eden insaat s6zlesmelerinden alacaklarin ve devam eden insaat
sozlesmeleri hakedis bedellerinin muhasebelestirilmesi kilit denetim konusu
olarak belirlenmistir.

Grup'un insaat sdzlesmelerinden elde edilen hasilat, kar marji, devam eden
insaat sézlesmelerinden hakedis bedelleri ile ilgili muhasebe politikalarina
ve tutarlarina iliskin agiklamalar Not 2, Not 21 ve Not 22'de yer almaktadir.

3) Kilit Denetim Konulan (devami)

Yatinm amacli gayrimenkullerin gercege uygun
degerinden degerlenmesi

31 Aralik 2017 tarihi itibariyla, Grup'un yatinm amacl gayrimenkullerinin
konsolide finansal durum tablosunda tasinan degeri 10.339.077 bin TL olup,
s6z konusu yatirrm amagli gayrimenkullere iliskin konsolide kar veya zarar
tablosunda kayitlara alinan gergege uygun deger dizeltmelerinden

kazanglar/(kayiplar) 796.627 bin TL'dir.

Gergege uygun degerlerin belirlenmesinde
indirgenmis Nakit Akim Yéntemi ("INA") ve Emsal
Karsilagsma Yonetimi kullanilmaktadir. Grup, yatirnm

- Mevcut ve gelecekteki finansal performanslarin degerlendirilmesi igin insaat
sozlesmeleri igerisinden s6z konusu soézlesmelerin niceliksel ve niteliksel 6zelliklerini
g6z onlinde bulundururak 6rneklerin segilip incelenmesi;

Bu kapsamda, tahmini tamamlanma maliyeti hesaplamalarina istinaden Yonetim'in
kullandigi 6nemli yargi ve kararlar degerlendirmek igin uygulanan denetim galismalari
asagidaki gibidir:

- Sozlesme sart ve kosullarinin sézlesme ana dokiimani ile mutabakatini yaparak
incelenmesi;

- Grup'un igvereni ile olan yazismalarinin incelenmesi yoluyla ek 6deme taleplerinin ve
degisiklik taleplerinin hem sozlesme gelirlerine hem de s6zlesme maliyetlerine yansitilip
yansitilmadiginin degerlendirilmesi;

- Hesaplamalara konu olan gelecek tahminlerinin incelenmesi ve bulgularin Grubun
finans, ticaret ve operasyonel yoneticileri ile tartisilip uygunluklarinin degerlendirilmesi;

- Sozlesmeye konu isin zamaninda tamamlanip tamamlanmasina iliskin Yonetim
tarafindan yapilan tahminin uygun olup olmadiginin degerlendirilmesi ve isin
tesliminde gecikme olmasi durumunda olusacak olasi cezalarin degerlendirilmesi;

- Yilsonu raporlamasinda kullanilan tahminlere ve yargilara dayanak olusturmasi
amaciyla bilango sonrasi olaylarin incelenmesi.

- Zararla sonuglanmasi beklenen sozlesmeler icin Yonetim tarafindan kayitlara alinan
zarar karsiliklarinin yeterliliginin degerlendirilmesi,

Secilen projelere iliskin saha ziyaretlerinin yapilmasi ve projelerin durumunun
incelenmesi;

ingaat projelerine iligkin alacaklarin tahsil edilebilir nitelikte oldugunun giivenilir bir
sekilde dlgiilebilmesi amaciyla bilango tarihi sonrasi yapilan tahsilatlarin incelenmesi,

Buna ek olarak, Not 21 Hasilat ve Satiglarin Maliyeti ve Not 22 insaat Sézlesmeleri
notlarinda yer alan agiklamalarin vyeterliligi TMS kapsaminda tarafimizca
degerlendirilmistir.

Yatiim amacli gayrimenkullerin gercege uygun degeri ile gosterilmesine iliskin yapilan
denetim prosediirleri asagida belirtilmistir:

- Yatinm amacl gayrimenkullere iliskin gergege uygun degerin belirlenmesi ve
kaydedilmesi ile ilgili olarak Yonetim tarafindan belirlenen kilit kontrollerin tasarim ve
uygulamasinin degerlendirilmesi

- Yatinm amagl gayrimenkullerin gergege uygun degerinin tespiti icin Yonetim
tarafindan segilen bagimsiz degerleme sirketi uzmanlarinin ehliyetleri, yetkinlikleri ve
bagimsizligi degerlendirilmis ve bu konudaki deneyimleri sorgulanmistir. Buna ek
olarak, Grup Yonetimi ile s6z konusu degerleme sirket uzmanlarinin ¢alismalarinin
kapsami ele alinmis olup, degerleme uzmanlarin tarafsizliklarini etkileyecek ya da



amacl gayrimenkullerin gercege uygun degerinin
tespiti icin bu konuda uzman bagimsiz degerleme
sirketleri ile calismaktadir.

Yatirm amagli gayrimenkullerin gergege uygun degerinin tespitinde
kullanilan degerleme metotlarinin nemli tahmin ve varsayimlar icermesi ve
s6z konusu tutarlarin konsolide finansal durum tablosu ve kar veya zarar
tablosu icin dnemli seviyede olmasi sebebi ile bu konu kilit denetim konusu
olarak degerlendirilmektedir.

Grup'un yatinm amagl gayrimenkulleri ile ilgili muhasebe politikalarina ve
tutarlarina iliskin agiklamalar Not 2 ve Not 11'de yer almaktadir.

3) Kilit Denetim Konulan (devami)

Serefiye deger dlistikliigiiniin degerlendirilmesi

Grup'un %100 oraninda istirak ettigi Heitkamp
Igenieur und Kraftwerksbau Gmbh ("Heitkamp") ve
Ballast Nedam N.V. ("Ballast Nedam") 'den 31 Aralik
2017 tarihi itibariyle 87.649 bin TL Serefiye
bulunmaktadir.

Heitkamp Igenieur und Kraftwerksbau Gmbh

suregelen operasyonel sikintilar sonucu deger
disukligl gostergeleri tespit edilmistir. S6z konusu
tespitlere iliskin yapilan degerlendirmeler

sonucunda vergi dncesi toplam 64.356 bin TL deger
distkligli donem iginde konsolide finansal

tablolara yansitilmistir.

S6z konusu varliklara iliskin deger dusuklugu
degerlendirmesi 6nemli seviyede muhakeme
gerektirmekte olup, bunun sonucunda da
varliklarin degerlemesinin hatali olmasi ve bu
varliklara iliskin olasi deger duisuklikleri
hesaplamasinda hatalar ortaya c¢ikabilmesi riski
sebebiyle bu konu kilit denetim konusu olarak
degerlendirilmektedir.

herhangi bir kapsam sinirlamasi getiren higbir konunun bulunmadigini teyit etmek igin
sozlesme sartlarini gézden gegirdik. Kullanilan yontemlerin TMS, endustri normlari ve
genel kabul gérmiis uygulamalara uygun olup olmadigini sorguladik.

- Denetim sirketimizin biinyesinde bulunan i¢ uzmanlar ve gerekli durumlarda
calismalara dahil edilen sirket disi degerleme uzmanlarinin (dis uzman) ¢alismalara
dahil edilmesi ile bagimsiz degerleme sirketi uzmanlarinin ve Grup Yonetim'inin
kullanmis oldugu 6nemli varsayimlar ve tahminler degerlendirilmistir. Varsayimlarin ve
tahminlerin uygunlugunu degerlendirmek icin ilgili verileri piyasadaki veriler ve sirkete
Ozel tarihsel bilgiler ile karsilastirip, Yonetim'in atadigl bagimsiz degerleme sirketi
uzmanlari ile toplantilar diizenleyerek tartistik.

- Bunun yanisira, yatinrm amacl gayrimenkullerin degerlemesinde kullanilan kira
gelirlerini, kira tarifelerini ve metrekare detaylarini igeren verilerin uygun destekleyici
belgeler ile dogrulugu, glivenilirligi ve biitlinligl test edilmis olup, 6rnek olarak segilen
yatirnnm amagli gayrimenkullerin gergege uygun degerleri yeniden hesaplanmistir.

Buna ek olarak, Not 11 Yatirirm Amacli Gayrimenkuller notunda yer alan agiklamalarin
yeterliligi TMS kapsaminda tarafimizca degerlendirilmistir.

Yonetim tarafindan yapilan deger disukligl analizlerine
iliskin tarafimizca uygulanan denetim prosedirleri
asagidaki agiklanmistir:

Denetim calismalari kapsaminda Grup Yonetimi'nden, nakit
Ureten birim olarak tanimlanan Heitkamp ve Ballast Nedam
geri kazanilabilir deger hesaplamasi alinmistir. S6z konusu
hesaplamalarda kullanilan yéntem olan indirgenmis Nakit
Akim Yoénetimi ("INA")'nin genel kabul gérmis
uygulamalara uygunlugu sorgulanmis ve hesaplamalar
yeniden yapilmistir.

INA yéntemi kapsaminda yapilan, gelecek dénemlere ait
projeksiyonlarda kullanilan varsayimlarin ve tahminlerin
gecerliligi sorgulanmistir.

Ozellikle biitcelenmis hasilat, karlilik, operasyonel giderler
gibi temel degiskenlerin degisimi analiz edilmis ve fiili
durumla karsilastirilmistir. Ek olarak iskonto orani, bliytime
orani Ozsermaye maliyeti, bor¢clanma maliyeti gibi
degiskenlerin makul olup olmadigi bagimsiz bilgi
kaynaklarindan alinan verilerle karsilastirilarak
sorgulanmistir.



Grup'un Serefiye ile ilgili muhasebe politikalarina ve

tutarlarina iliskin agiklamalar Not 2 ve Not 14'te yer Buna ek olarak, Not 14 Serefiye notunda yer alan

almaktadir. aciklamalarin yeterliligi TMS kapsaminda tarafimizca
degerlendirilmistir.

4) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara Iliskin Sorumluluklar

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir bigcimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik
icermeyecek sekilde hazirlanmasi igin gerekli gordtigu i kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken yonetim; Grup'un sirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde stireklilikle ilgili hususlar
agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini kullanmaktan sorumludur.

Ust yonetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin gézetiminden sorumludur.

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 5nemli yanlislik icerip icermedigine iliskin makul glivence elde etmek ve goriisimuzii igeren
bir bagimsiz denetgi raporu diizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yritilen bir bagimsiz
denetim sonucunda verilen makul giivence; yiiksek bir giivence 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 6lgiide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yiiriitiilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim
boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi stirdiirmekteyiz. Tarafimizca ayrica:

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

- Grup'un i¢ kontroliiniin etkinligine iliskin bir goriis 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, Grup'un stirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe 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, konsolide finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu
goris disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim kanitlarina dayanmaktadir. Bununla
birlikte, gelecekteki olay veya sartlar Grup'un sirekliligini sona erdirebilir.

- Konsolide finansal tablolarin, agiklamalar 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 goriis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet bélimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiiriitilmesinden sorumluyuz. Verdigimiz denetim goérisiinden de tek basimiza
sorumluyuz.



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

Bagimsizliga iliskin etik hikiimlere uygunluk sagladigimizi Ust yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu
dustniilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili 6nlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 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 doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz denetci raporumuzda

bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliklere Iliskin Rapor

6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402'nci maddesinin dordiincu fikrasi uyarinca; Grup'un 1 Ocak ? 31 Aralik 2017 hesap doneminde defter tutma diizeninin,
konsolide finansal tablolarinin, TTK ile Sirket esas sézlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.
TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca; Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Koray Oztiirk'tiir.

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Koray Oztiirk, SMMM

Sorumlu Denetgi

istanbul, 9 Mart 2018
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ncy 1.000 TL
Statements Consolidated

Statement of Financial Position (Balance Sheet)

Assets [abstract]

cu

RRENT 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

Receivables from Ongoing Construction or Service
Contracts

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 Related Parties
Other Receivables Due From Unrelated Parties
Derivative Financial Assets
Investments accounted for using equity method
Investment property
Property, plant and equipment
Intangible assets and goodwill
Goodwill
Other Rights
Prepayments
Deferred Tax Asset
Other Non-current Assets
Total non-current assets

Total assets
LIABILITIES AND EQUITY

cu

RRENT 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

Payables due to Ongoing Construction or Service
Contracts

Derivative Financial Liabilities

Deferred Income

Current tax liabilities, current

Current provisions
Current provisions for employee benefits
Other current provisions

37
32

22

31

10

29
19

28

32

68

31

11
12

14
13
10
29
19

32
32

67

17

22

31
10
29

17
15

Statement of Financial Position (Balance Sheet)

Footnote Reference

Current Period
31.12.2017

3.607.650
90.087
2.718.842
261.847
2.456.995
514.805
186.912
327.893

2.602.482

221
2.362.124
2.014.178

41.999
701.820
14.654.208

75.490

14.729.698

349.641
3.995
3.995

279.234

219.754

59.480
11.926
2.134.533
10.339.077
1.495.817
503.264
87.649

415.615
6.980

155.703

433.292

15.713.462
30.443.160

1.081.354
1.711.719
799
3.284.015
759.787
2.524.228
172.764
501.708
100.281
401.427

1.339.159

12.687
4.881.360
33.609
375.470
79.155
296.315

Previous Period
31.12.2016

2.794.081
39.912
1.894.993
22.880
1.872.113
419.572
184.215
235.357

1.913.304

23
1.673.427
1.436.036

36.159
595.771
10.803.278

63.026

10.866.304

554.060
7.913
7.913

134.123

111.445

22.678

1.768.760
6.867.597
1.382.851
520.911
253.121
267.790
5.150
141.009
287.613
11.669.987
22.536.291

540.804
1.496.258

1.612.677
162.233
1.450.444
116.575
565.845
67.851
497.994

860.721

3.195
4.210.588
55.380
416.298
62.997
353.301



Other Current Liabilities
SUB-TOTAL

Liabilities included in disposal groups classified as held
for sale

Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings
Trade Payables
Trade Payables To Unrelated Parties
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties
Derivative Financial Liabilities
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
Share Premium (Discount)

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

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Other Revaluation Increases (Decreases)

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

Exchange Differences on Translation
Gains (Losses) on Revaluation and Reclassification

Other Gains (Losses) on Revaluation and
Reclassification

Change in Value of Time Value of Options
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

19

28

32

68

31
10

17

15
29

20
20

27

27

27

27
20

230.471
13.625.115

55.035

13.680.150

6.102.893
148.500
148.500
458.106
324.034
134.072
7.101
227.175
48.885
38.188
10.697

1.133.973

8.126.633
21.806.783

7.074.009
1.160.950
590.500

66.564

66.564

-506

67.070

613.798

557.481
111.404

111.404

-55.087
360.274
3.494.673
787.250
1.562.368
8.636.377
30.443.160

83.415
9.961.756

18.097

9.979.853

3.969.172
102

102
332.216
225.407
106.809
14.489
3.201
62.134
34.310
27.824
837.735
3.044
5.222.093
15.201.946

6.034.682
1.160.950
590.500

65.186

65.186

-344

65.530

287.535

187.845
113.722

113.722

-14.032
287.888
3.276.042
366.581
1.299.663
7.334.345
22.536.291



I('A'P Profit or loss [abstract]
o

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000 TL
Nature of Financial Statements Consolidated
Current Period Previous Period
Footnote Reference =~ 01.01.2017 - 01.01.2016 -
31.12.2017 31.12.2016
Profit or loss [abstract]
PROFIT (LOSS)
Revenue 521 15.379.851 10.238.658
Cost of sales 521 -13.666.177 -9.196.607
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 1.713.674 1.042.051
GROSS PROFIT (LOSS) 1.713.674 1.042.051
General Administrative Expenses 23 -604.787 -470.797
Marketing Expenses 23 -30.842 -10.895
Other Income from Operating Activities 24 1.450.624 980.454
Other Expenses from Operating Activities 24 -655.863 -1.036.806
PROFIT (LOSS) FROM OPERATING ACTIVITIES 1.872.806 504.007
Investment Activity Income 26 105.376 41.376
Investment Activity Expenses 26 -158.660 -116.012

Share of Profit (Loss) from Investments Accounted for Using

Equity Method 4 256.416 329.896
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 2.075.938 759.267
Finance income 25 265.181 618.848
Finance costs 25 -996.973 -674.920
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX 1.344.146 703.195
Tax (Expense) Income, Continuing Operations -295.826 -175.876
Current Period Tax (Expense) Income 29 -132.190 -78.397
Deferred Tax (Expense) Income 29 -163.636 -97.479
PROFIT (LOSS) FROM CONTINUING OPERATIONS 1.048.320 527.319
PROFIT (LOSS) 1.048.320 527.319
Profit (loss), attributable to [abstract]
Non-controlling Interests 261.070 160.738
Owners of Parent 787.250 366.581
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing Operations
Pay Basina Kazang 30 0,68000000 0,33000000

Diluted Earnings Per Share



I('A'P Statement of Other Comprehensive Income
|

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
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) 1.048.320 527.319
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 218 33
Taxes Relating To Components Of Other Comprehensive Income 218 .53
That Will Not Be Reclassified To Profit Or Loss
Deferred Tax (Expense) Income 29 55 13
Taxes Relating to Remeasurements of Defined Benefit Plans 17 -273 -66
Other Comprehensive Income That Will Be Reclassified to Profit 331.060 166.874
or Loss
Exchange Differences on Translation 390.307 710.816
Gains (!_osses) on Remfeasur!ng or Reclassification Adjustments 28.426 88.022
on Available-for-sale Financial Assets
Gains (losses) on Remeasuring Available-for-sale Financial 3 28.496 88.022
Assets
Other Comprehensive Income (Loss) Related with Financial
Assets Measured at Fair Value through Other Comprehensive -52.924 -15.773
Income
Gains (Losses) on FlnanC|alAssets Measured at Fair Value -52.924 15773
through Other Comprehensive Income
Taxes Relating to Components of Other Comprehensive Income
. e . 2 221 -16.191
that will be Reclassified to Profit or Loss 9 03 6.19
OTHER COMPREHENSIVE INCOME (LOSS) 330.842 766.821
TOTAL COMPREHENSIVE INCOME (LOSS) 1.379.162 1.294.140
Total Comprehensive Income Attributable to
Non-controlling Interests 264.271 201.549

Owners of Parent 1.114.891 1.092.591



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL

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 Impairment Loss (Reversal of Impairment Loss)
of Inventories

Adjustments for Impairment Loss of Goodwill
Adjustments for provisions
Adjustments for Dividend (Income) Expenses
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 Losses (Gains) of Investment
Property

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) on Disposal of Subsidiaries or
Joint Operations

Other adjustments to reconcile profit (loss)
Changes in Working Capital
Decrease (Increase) in Financial Investments

Adjustments for decrease (increase) in trade accounts
receivable

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

Decrease (Increase) in Receivables from Ongoing Construction
or Service Contracts

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses
Adjustments for increase (decrease) in trade accounts payable
Adjustments for increase (decrease) in other operating payables
Increase (Decrease) in Deferred Income

Cash Flows from (used in) Operations

Payments Related with Provisions for Employee Benefits

Income taxes refund (paid)

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Inflows from Losing Control of Subsidiaries or Other
Businesses

Cash Outflows from Purchase of Additional Shares of
Subsidiaries

Cash Inflows Caused by Share Sales or Capital Decrease of
Associates and / or Joint Ventures

Cash Outflows Arising From Purchase of Shares or Capital
Increase of Associates and/or Joint Ventures

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

Purchase of Property, Plant, Equipment and Intangible Assets
Cash Outflows from Acquition of Investment Property

Cash receipts from repayment of advances and loans made to
other parties

Dividends received
Interest received
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from changes in ownership interests in subsidiaries
that do not result in loss of control

Proceeds from borrowings
Repayments of borrowings
Increase in Other Payables to Related Parties

Statement of cash flows (Indirect Method)

Footnote Reference

1213

12

2425

24

25

29
26

26

36

36

36 35

1213
11

Current Period

Previous Period

01.01.2017-31.12.2017 01.01.2016-31.12.2016

1.602.094
1.048.320
392.652
245.901
70.574

1.976

390

68.208
51.395
-256.416
358.378
358.378
341.352
-801.040

-796.627

-4.413

295.826
21.722

-42.562

107.522
321.170
22.928

-297.534

-160.107

-243.009

-354.312
-399.789
1.153.897
255.918
343.178
1.762.142
-13.342
-146.706
-1.847.084

12.564

-257.760

66.103

-111.393

48.037

-440.197
-1.079.975

11.754
101.021
-197.238
824.687

-2.894

5.544.492
-4.210.955
29.240

960.099
527.319
271.183
182.266

97.211

86.129

92

10.990
242.291
-329.896
253.501
253.501
-310.999
-253.453

-254.753

1.300

175.876
10.018

85.071

119.297
241.198
49.869

204.533

-476.293

-254.364

-135.152
-498.610
154.154
118.254
1.078.807
1.039.700
-15.732
-63.869
-829.682

1.331

-52.194

183.037

-44.835

82.869

-333.980
-7117.762

93.250

19.747
59.551
-120.696
561.407

651.450

2.018.145
-1.515.825
-197.594



Payments of Finance Lease Liabilities

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

Dividends Paid
Interest paid
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

-9.877
-5.050

-121.560
-398.925
216

579.697

233.872
813.569

2.794.081

3.607.650

-12.907
-711

-115.896
-266.473
1.218

691.824

313.550
1.005.374

1.788.707

2.794.081



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Footnote Reference

of changes in equity [ab: |

Statement of changes in equity [line items]
Equity at beginning of period
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies
Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid

01.01.2016 - 31.12.2016
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

Issued
Capital

1.100.000

60.950

1.160.950

1.160.950

Inflation
Adjustments
on Capital

Balancing
Account
for
Merger
Capital

Statement of changes in equity [abstract]

Additional
Capital
Contribution

Capital
Capital |Treasury|Adjustments due|premiums

Cross-Ownership| discounts

590.500

590.500

590.500

Effects of
Combinations of
Entities or
Businesses Under
Common Control

Put Option
Revaluation
Fund Related
with
Non-controlling
Interests

Accumulated
Gains (Losses)
from
Investments in
Equity
Instruments

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] P——
alnagdosizes) " | Share Of Other Comprehensive Exchange Other
Eing income Of Associates And Joint £ |Reserves

sttt i Ventures Accounted for Using B Of Other

Gains (Losses) Due to
Change in Fair Value of
Increases ( Increases ( Financial Liability

Decreases) on |Decreases) on . Attributable to Change Hedgien Iggjistt;nents Equity Method that will not be Tra n[:l;tion Gains (
Revaluation of | Revaluation in Credit Risk of Liability

Reclassified to Profit or Loss Losses)
. of Defined Increases ( Instruments
Property, Plant | of Intangible -
o Benefit Plans | Decreases)
and Equipment Assets

65.530 -305
=3
=3

65.530 -344

65.530 -344

1.540 -162
1.540 -162

Exchange
Differences
on
Translation

-491.101

-20.909

699.855

699.855

187.845

187.845

369.636

369.636

Reserve Of Gains or Losses on
Hedge

Gains or
Losses on
Hedges of Net
Investment in [Losses
Foreign
Operations

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

Non-controlling
Restricted interests [

Gains (Losses) on Revaluation and Reclassification Reserves member]

Changein |Changein

2 Appropriated
Value of Value of Share of Other Comprehensive | Other

. " Income of Associates and Joint | Gains || From Profits Pnorv Net
Gains (Losses) from Reserve of [REEIR Fonlelgn Ventures Accounted for Using [member] Yea.rs Profit
Financial Assets Other Elements of Cunrepcy Equity Method that will be Profits or
Measured at Fair Remeasuring Forward Basis Fedbsaie] i B er e Losses
Value through Other or Contracts | Spreads
Comprehensive Reclassification
Income Adjustments

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

or Loss

88.662 266.158 2.950.637 430.288 4.409.869
-15.166 21.730 398.877 430,288 -45.756
40.226 -14.032 366.581 1.092.591

366.581  366.581

40.226 -14.032 726.010
70.588 -70.588
651.450
-1.948 -1.948
-936 -936
113.722 -14.032 287.888 3.276.042 366.581 6.034.682
113.722 -14.032 287.888 3.276.042 366.581 6.034.682
72.352 294.229 366.581
-2.318 -41.055 787.250

787.250  787.250

-2.318 -41.055 327.641

1.096.113 5.505.982

45.756 0

201.549 1.294.140

160.738  527.319

40.811 766.821

-45.308 -115.896

651.450
1713 -235
-160 -1.096

1.299.663 7.334.345

1.299.663 7.334.345

261.070 1.048.320

3.201  330.842



Dividends Paid

urrent Period -105.000 -105.000 -16.560 -121.560

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary 34 27.929 27.963 14.994 42,957

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




