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Audit Type Continuous
Audit Result Positive

01 Ocak - 31 Aralik 2017 Hesap Dénemine Ait

Bagimsiz Denetgi Raporu

ihlas Holding A.S. Yénetim Kurulu'na,

Goris

ihlas Holding A.S. ("Sirket") ve bagl ortakliklarinin (hep birlikte "Grup" olarak
anilacaktir) 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
onemli muhasebe politikalarinin 6zeti de dahil olmak Ulzere finansal tablo
dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2017
tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap
doénemine ait konsolide finansal performansini ve konsolide nakit akislarini,
Tirkiye Muhasebe Standartlarina (TMS'lere) uygun olarak tim 6nemli yonleriyle
gercege uygun bir bicimde sunmaktadir.

Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Go6zetimi, Muhasebe ve Denetim Standartlan
Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi
olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiritiilmistir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin
Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar béliimiinde
ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler
icin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle ilgili
mevzuatta yer alan etik hilkiimlere 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, géristimiiziin olusturulmasi icin yeterli ve
uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize goére cari doneme ait konsolide
finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit
denetim konulari, bir biitiin olarak konsolide finansal tablolarin bagimsiz denetimi
cercevesinde ve konsolide finansal tablolara iliskin goérisiimiiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gorus
bildirmiyoruz.



- Ticari alacaklarda deger diisiikliigii: Grup'un ticari alacaklarina iliskin
acitklamalart 2 ve 10 no.lu dipnotlarda yer almaktadir. TMS'ler kapsaminda
Grup'un ticari alacaklarinda deger dustkligunin tespit edilmesi gerekmektedir.
Ticari alacaklara iliskin deger dusiikligu grup yonetimi acgisindan onemli
tahminler icermekte olup, ticari alacaklarda olusabilecek ve/veya olusmus deger
disukluklerine iliskin ayrilan/ayrilacak karsiliklarin yirurlikte bulunan muhasebe
ilke ve standartlarinda belirtilen gereklilikleri yerine getirmeme durumu, Grup igin
muhtemel bir risk olusturmaktadir. Sonug olarak, s6z konusu ticari alacaklarda
deger disuklugliniln tespiti denetimimiz bakimindan 6nemli bir konudur.
Uyguladigimiz denetim prosediirleri; ticari alacaklara iliskin siirecin anlasilmasi,
kontrollere iliskin sirecin test edilmesi, musteri bakiyelerinin yaslandirmasi,
yaslandirmasinin analitik olarak incelenmesi, kilit rasyolarin degerlendirilmesi,
hukuk misavirlerinden devam eden alacak davalanyla ilgili bilgi alinmasi ve
gecmis tahsilat kabiliyeti dikkate alinarak slpheli kabul edilen misteriler igin
kaydedilen karsiliklarin  Grup'un ihtiyatlilik politikasina uygunlugunun
degerlendirilmesi, ayrica s6z konusu alacaklara iliskin mutabakat temin edilmesi
ve Orneklem yoluyla secilmis ticari alacaklarin yirirlikte bulunan muhasebe ilke
ve standartlarina gére deger disukligiine ugrayip ugramadig, deger dusiikligliine
ugramasi durumunda ise ilgili alacaklara iliskin ayrilan karsiligin dogrulugunun
degerlendirilmesidir.

- Insaat projeleri: Grup'un insaat stoklari ve yiikiimliiliiklerine iliskin aciklamalari 2,
10, 13, 24 ve 41 no.lu dipnotlarda yer almaktadir. Grup'un finansal tablolarinda
stoklar kalemi icerisinde muhasebelestirdigi insaat stoklar, avanslar ve ticari
borglar kalemi igerisinde bu stoklarin teminine iliskin ytkumlalik tutan yer
almaktadir. insaat stoklari, Grup tarafindan satis amacli konut insa etmek icin
edinilmis arsalar ve bu arsalar lizerinde insa edilecek konutlarin maliyetlerinden
olusmaktadir. Grup'un finansal tablolari agisindan tutarsal olarak insaat stoklari
ve yukimliliklerinin 6nemli olmasi nedeniyle denetimimiz bakimindan kilit
denetim konusu olarak degerlendirilmektedir. Uyguladigimiz denetim prosediirleri
; stoklarin, avanslarin ve ticari borglarin muhasebelestirilmesine iliskin Grup
yonetiminin uyguladigl muhasebe politikalarinin TMS'ye ve ilgili mevzuata uygun
olup olmadiginin degerlendirilmesini, Grup'un satinalma siirecinin anlasilmasi ve
satinalma stlirecine iliskin i¢ kontrollerin tasariminin ve etkinliginin
degerlendirilmesini, gerceklestirilmis islemlerden 6rnek yoluyla secim yapilarak
islem bazinda insaat stoklari, avanslari ve ticari borglarin tutarlarinin uygun
tutarda ve dogru donemde muhasebelestirilip muhasebelestirilmediginin
degerlendirilmesini, insaat stoklarinin temini icin yapilan sozlesmelerin tetkik
edilmesini, 6rneklem yoluyla isleme konu olan belgelerinin temin edilip tetkik
edilmesini ve de analitik olarak incelenmesini icermektedir.

- Maddi duran varlik ve yatinm amagli gayrimenkullerin degerlemesi: Grup'un
maddi duran varlik ve yatinm amagli gayrimenkullere iliskin agiklamalari 2, 17 ve
18 no.lu dipnotlarda yer almaktadir. S6z konusu gayrimenkullerin degerinin tespiti
6nemli varsayimlar icermekte ve finansal tablolar acisindan énemli bir biiytkliige
sahiptir. Kullanilan kilit varsayimlardaki degisiklikler, gelecekte maddi duran varlik
ve yatirnrm amagl gayrimenkullerin degerinde bir artisa veya azalisa sebep

olabilecegi ifade edilmektedir. S6z konusu gayrimenkullerin degerlemeleri aktif
piyasalardaki kotasyon fiyatlari tizerinden degil, bu varliklarin kendine 6zgii yapisi
ve sartlarina bagli olarak Grup yonetimi tarafindan belirlenen bagimsiz

gayrimenkul degerleme uzmanlarinca gelistirilen modellere dayanilarak

yapilmaktadir. Bu degerlemelerde 6nemli diizeyde tahminlerin olmasindan dolayi
s6z konusu gayrimenkullerin degerlemesi denetimimiz bakimindan énemli bir
konudur. Uyguladigimiz denetim prosediirleri; tarafimizca, bagimsiz gayrimenkul
degerleme uzmanlarinin; ehliyetlerinin ve tarafsizliklarinin degerlendirilmesi ile



s6z konusu gayrimenkullere iliskin degerleme raporlarinda uzmanlarca kullanilan
degerleme yontemlerinin uygunlugunun degerlendirilmesi ile kullanilan
varsayimlarin uygunlugunun ve dogrulugunun test edilmesini igermektedir.

- Indirilmemis mali zararlar lizerinden hesaplanan ertelenmis vergi varliginin geri
kazanilabilirligi: Grup'un, indirilmemis mali zararlari lzerinden hesaplanan
erlenmis vergi varligi 2 ve 35 no.lu dipnotlarda yer almaktadir. TMS'ler
kapsaminda Grup'un indirilmemis mali zararlari Gizerinden hesaplanan ertelenmis
vergi varliginin her yil gézden gegirilmesi gerekmektedir. G6zden gegirilmesi
sirasinda, gelecekteki is planlari ve kar projeksiyonlari, cari donemlerde olusan
zararlar, indirilmemis mali zararlarin son kullanilabilecegi tarihler dikkate
alinmistir. indirilmemis mali zararlarin ertelenmis vergi varligi olarak gézden
gecirilmesinde gelecekteki vergilendirilebilir karin tahmin edilmesine yonelik
varsayimlar ve belirsizlikler etki etmektedir. Ayrica, Grup'un finansal tablolar
acisindan indirilmemis mali zararlarinin 6nemli olmasi nedeniyle denetimimiz
bakimindan kilit denetim konusu olarak degerlendirilmektedir. Uyguladigimiz
denetim prosediirleri; yonetim tarafindan onaylanmis is planlari ile indirilmemis
vergi zararlarinin son kullanilabilecegi tarihlerin kontrol edilmesini, gelecekteki
kar projeksiyonlari ve cari donemlerde olusan kar veya zararlarin

degerlendirilmesini icermektedir.

- Kidem tazminati karsiligr: Grup'un kidem tazminati karsiliginin hesaplanmasina
iliskin agiklamalari 2 ve 22 no.lu dipnotlarda yer almaktadir. Grup yénetimi, kidem
tazminati karsiiginin hesaplamasinda iskonto orani, enflasyon orani, reel maas
artis orani, kendi istegiyle ayrilma olasilig gibi ¢esitli varsayimlarda bulunarak
kidem tazminati yukimliluginu hesaplamaktadir. Sonug olarak, hesaplamada
kullanilan varsayimlardaki degisikliklerin degerlemeyi etkilemesi sebebiyle, kidem
yukimluligh finansal durum tablosuna alinan tutardan farkli olabilir.
Uyguladigimiz denetim prosedirleri; kidem tazminatinin hesaplamasinda
kullanilan iskonto orani, kendi istegiyle ayrilma orani gibi kilit varsayimlarin
degerlendirilmesi ve sorgulanmasi yaninda kidem yukimliligi hesaplanan
personele iliskin bilgilerin kontrol edilmesini ve kullanilan varsayimlarin makul bir
aralikta kalip kalmadiginin test edilmesini icermektedir.

- Hasilatin muhasebelestirilmesi: Grup'un hasilat kalemine iliskin aciklamalari 2 ve
28 no.lu dipnotlarda yer almaktadir. Hasilatin finansal tablo icerisindeki tutarsal
blyuklagu, toplam hasilat tutarinin insaat, medya ve pazarlama gelirleri gibi
degisken kanallardan elde edilmesi ve Grup operasyonlarinin dogasi geregi olarak
hasilat tutarinin ¢ok sayida islem sonucu olusmasi nedeniyle hasilatin
muhasebelestirilmesi hususu, denetimimiz bakimindan 6nemli bir konudur.
Uyguladigimiz denetim prosedirleri; hasilatin muhasebelestirilmesine iliskin Grup
yonetiminin uyguladigi muhasebe politikalarinin TMS'ye ve ilgili mevzuata uygun
olup olmadiginin degerlendirilmesini, Grup'un hasilat siirecinin anlasilmasi ve
hasilat slrecine iliskin i¢ kontrollerin tasariminin ve etkinliginin
degerlendirilmesini, dis teyitlerin temin edilmesini, gerceklestirilmis islemlerden
ornek yoluyla se¢im yapilarak islem bazinda hasilat tutarinin uygun tutarda ve
dogru donemde muhasebelestirilip muhasebelestirilmediginin degerlendirilmesini
ve de analitik olarak incelenmesini icermektedir.

Yoénetimin ve Ust Yoénetimden Sorumlu Olanlarin Finansal Tablolara lligkin
Sorumluluklan

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



Konsolide finansal tablolari hazirlarken yonetim; Grup'un siirekliligini devam
ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sureklilikle ilgili
hususlari agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme
niyeti ya da mecburiyeti bulunmadigl siirece isletmenin surekliligi esasini
kullanmaktan sorumludur.

Ust yoénetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin
gbzetiminden sorumludur.

Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin
Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli
onemli yanlislik icerip icermedigine iliskin makul glvence elde etmek ve

gorisiimizi iceren bir bagimsiz denet¢i raporu diizenlemektir. BDS'lere uygun
olarak yurutulen bir bagimsiz denetim sonucunda verilen makul glivence; yiiksek
bir glivence seviyesidir ancak, var olan énemli 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 kararlar etkilemesi makul 6l¢lide bekleniyorsa bu
yanlisliklar dnemli olarak kabul edilir.

BDS'lere uygun olarak yirttiilen bir bagimsiz denetimin geregi olarak, bagimsiz
denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi
strdiirmekteyiz. 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 gorlsiimiize 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 yanlisligl tespit edememe riski, hata
kaynakli 6nemli bir yanlislig tespit edememe riskinden ytiiksektir.

- Grup'un i¢ kontrollinuin etkinligine iliskin bir goérus bildirmek amaciyla degil ama
duruma uygun denetim proseddrlerini tasarlamak amaciyla denetimle ilgili i¢
kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak, Grup'un surekliligini devam ettirme
kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili dnemli bir
belirsizligin mevcut olup olmadigl hakkinda ve ydnetimin isletmenin sirekliligi
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 goéris 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, aciklamalar dahil olmak Uzere, genel sunumu,
yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gercege
uygun sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda goriis vermek amaciyla, Grup icerisindeki
isletmelere veya faaliyet bolimlerine iligkin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden,
gozetiminden ve yuritilmesinden sorumluyuz. Verdigimiz denetim gorlsiinden de
tek basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hukimlere uygunluk sagladigimizi ust ydnetimden
sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tzerinde etkisi
oldugu disunilebilecek tiim iliskiler ve diger hususlar ve -varsa- ilgili 6nlemleri
st 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

actklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin

doguracagl olumsuz sonuglarin, kamuya aciklamanin doguracagi kamu yararini
asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun
bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin doérdiinci fikrasi
uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 12 Mart 2018 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik
2017 hesap déneminde defter tutma diizeninin, TTK ile Sirket esas s6zlesmesinin
finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair &nemli bir hususa
rastlanmamistir.

TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Yonetim Kurulu tarafimiza
denetim kapsaminda istenen aciklamalari yapmis ve talep edilen belgeleri
vermistir.

Bu bagimsiz denetimi yiriitiip sonuclandiran sorumlu denetci Hayati CIFTLIK tir.

istanbul, 12 Mart 2018



irfan Bagimsiz Denetim ve

Yeminli Mali Miisavirlik A.S.

Hayati CIFTLIK, YMM

Sorumlu Denetgi
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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

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
Other Receivables
Investments accounted for using equity method
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Deferred Tax Asset
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

Other Payables

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

Footnote Reference Current Period Previous Period
31.12.2017 31.12.2016

6 18.109.173
859.819.355

10-37 1.018.010
10 858.801.345
11 2.117.321
13 817.948.796
24 310.899.598
25 452.524
26 52.491.003
2.061.837.770

34 377.990
2.062.215.760

7 914.306
10 75.528.720
11 1.869.904
16 29.160.917
17 238.529.454
18 206.545.659
17.864.606

19 9.692.733
19 8.171.873
24 1.746.967
35 73.385.561
645.546.094

2.707.761.854

68.637.656

46.779.734

218.700.447

10-37 4.429.031
10 214.271.416
22 20.638.561
5.307.609

11-37 435,000
11 4.872.609
24 1.053.588.471
35 400.010
21-22 9.500.630
26 41.690.551
1.465.243.669

1.465.243.669

8 202.922.007
11 30.594
24 112.327.795
45.639.489

22 44.290.814
21 1.348.675
35 31.340.677
26 21.936.089
414.196.651

1.879.440.320

549.251.325

24.202.969
809.314.837
1.955.033
807.359.804
1.970.204
802.538.784
174.123.895
1.210.730
38.856.004
1.852.217.423

1.852.217.423

914.306
77.359.737
1.534.771
14.073.825
211.824.813
247.653.049
19.876.581
14.442.639
5.433.942
2.031.534
57.890.039
633.158.655
2.485.376.078

128.019.895
54.314.120
178.985.966
4.104.891
174.881.075
19.644.225
3.435.653
250.000
3.185.653
833.583.347
5.648.598
11.203.346
29.911.883
1.264.747.033
1.264.747.033

91.416.922
30.594
235.243.053
41.855.851
40.635.156
1.220.695
29.166.484
34.454.905
432.167.809
1.696.914.842

503.173.740



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

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

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

27
27

27

27

27

27
27
27
36
27

790.400.000
7.260.265

76.327.966

76.321.031

80.654.433

-4.333.402

6.935

21.422.891
-39.136.386
-349.769.331
42.745.920
279.070.209
828.321.534
2.707.761.854

790.400.000
7.218.627

94.747.995

94.722.394

97.681.199

-2.958.805

25.601

20.067.133
-39.020.867
-433.327.470
63.088.322
285.287.496
788.461.236
2.485.376.078



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

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated
Current Period Previous Period
Footnote Reference  01.01.2017 - 01.01.2016 -
31.12.2017 31.12.2016
Profit or loss [abstract]
PROFIT (LOSS)
Revenue 28 712.387.940 1.082.075.506
Cost of sales 28-29 -560.390.219  -854.895.456
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 151.997.721 227.180.050
GROSS PROFIT (LOSS) 151.997.721 227.180.050
General Administrative Expenses 29 -100.576.552 -115.499.290
Marketing Expenses 29 -38.409.785 -23.290.116
Research and development expense 29 -787.628 -812.509
Other Income from Operating Activities 30 145.080.785 129.223.934
Other Expenses from Operating Activities 30 -61.534.418 -55.552.082
PROFIT (LOSS) FROM OPERATING ACTIVITIES 95.770.123 161.249.987
Investment Activity Income 31 16.247.398 26.318.855
Investment Activity Expenses 31 -16.523.614 -27.316.144

Share of Profit (Loss) from Investments Accounted for Using

. 1 -581.297 -98.
Equity Method 6 581.29 98.505
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 94.912.610 160.154.193
Finance income 33 19.412.311 13.358.227
Finance costs 32 -86.288.344 -88.202.068
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX 28.036.577 85.310.352
Tax (Expense) Income, Continuing Operations 35 7.178.094 -24.772.190

Current Period Tax (Expense) Income 35 -6.108.165 -31.451.437
Deferred Tax (Expense) Income 35 13.286.259 6.679.247
PROFIT (LOSS) FROM CONTINUING OPERATIONS 35.214.671 60.538.162
PROFIT (LOSS) 36 35.214.671 60.538.162
Profit (loss), attributable to [abstract]
Non-controlling Interests 36 -7.531.249 -2.550.160
Owners of Parent 36 42.745.920 63.088.322
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing Operations
Siirdtiriilen Faaliyetlerden Pay Basina Kazang 36 0,04460000 0,07660000

Diluted Earnings Per Share
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I('A'P Statement of Other Comprehensive Income
|

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period

Footnote Reference  01.01.2017 - 01.01.2016 -
31.12.2017 31.12.2016

Statement of Other Comprehensive Income
PROFIT (LOSS) 36 35.214.671 60.538.162
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 4.400.071 4.436.411
Gains (Losses) on Revaluation of Property, Plant and Equipment 5.834.890 7.505.523
Gains (Losses) on Remeasurements of Defined Benefit Plans 22 -1.368.677 -3.044.179
Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will not be -66.142 -24.933
Reclassified to Profit or Loss

Other Comprehensive Income That Will Be Reclassified to Profit 0

or Loss

OTHER COMPREHENSIVE INCOME (LOSS) 4.400.071 4.436.411
TOTAL COMPREHENSIVE INCOME (LOSS) 39.614.742 64.974.573
Total Comprehensive Income Attributable to

Non-controlling Interests -6.425.739 -886.193

Owners of Parent 46.040.481 65.860.766



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

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
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 (Reversal of Impairment Loss)
of Property, Plant and Equipment

Adjustments for Impairment Loss of Goodwill
Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with Employee
Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions
Adjustments for (Reversal of) Warranty Provisions
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Investment
Property

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

Adjustments for undistributed profits of associates
Adjustments for Tax (Income) Expenses
Other adjustments for non-cash items
Adjustments for losses (gains) on disposal of non-current assets
Changes in Working Capital
Decrease (Increase) in Financial Investments

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables from Related
Parties

Decrease (Increase) in Trade Accounts Receivables from
Unrelated Parties

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

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

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses
Adjustments for increase (decrease) in trade accounts payable

Increase (Decrease) in Trade Accounts Payables to Related
Parties

Increase (Decrease) in Trade Accounts Payables to Unrelated
Parties

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

Increase (Decrease) in Other Operating Payables to Related
Parties

Increase (Decrease) in Other Operating Payables to Unrelated
Parties

Increase (Decrease) in Deferred Income
Other Adjustments for Other Increase (Decrease) in Working
Capital
Decrease (Increase) in Other Assets Related with Operations
Increase (Decrease) in Other Payables Related with Operations
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 Outflows from Purchase of Additional Shares of
Subsidiaries

Footnote Reference

36

18,19

10

13

18

19

21
21

33
32

31

16
35

31

11

24

10,37

10

22

11,37

11

24

25,26

22
35

Current Period

6.157.794
35.214.671
20.130.981
11.624.182

-40.648.437

-44.319.613

-1.078.730

4.749.906
7.211.138

9.669.133

-2.737.935
279.940
53.405.803
-10.365.155
63.770.958
-9.229.448

-9.229.448

581.297

581.297
-7.178.094
18.847
4.345.693
-30.990.043

-4.353.887

2.482.543

-6.836.430

-482.250

-482.250

-14.379.869
-136.491.136
39.714.481

324.140

39.390.341

994.336
1.871.956

185.000

1.686.956

97.089.866

-14.953.540

-12.876.793
-2.076.747
24.355.609
-6.841.062
-11.356.753
-4,703.247

-137.300

Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

57.182.562
60.538.162
111.742.055
12.332.490
10.425.292

-2.695.813

-47.668

7.773.201

5.395.572
9.908.690

7.566.874

2.468.573
-126.757
65.802.332
-2.102.280
67.904.612
-14.767.057

-14.767.057

98.505

98.505
24.772.190
2.888.056
281.557
-78.501.497
6.498.930

52.036.472

2.735.839

49.300.633

934.537

934.537

205.556.062
5.987.332
-59.357.122

-2.524.384

-56.832.738

-785.475
-4.942.947

-155.000

-4.787.947

-311.634.898

27.205.612

21.783.500
5.422.112
93.778.720
-8.895.945
-27.700.213
-6.015.674

-13.100.000



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

Proceeds from sales of property, plant and equipment
Purchase of Property, Plant, Equipment and Intangible Assets
Purchase of property, plant and equipment 18
Purchase of intangible assets 19
Cash Inflows from Sale of Investment Property
Cash Outflows from Acquisition of Assets Held for Sale 34
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from borrowings
Interest paid
Interest Received

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

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 6

-15.566.136

26.822.240

26.822.240
-16.086.125
-11.456.533

-4.629.592
375.864
-377.990
266.200
-7.548.343

37.875.091
-45.982.069
558.635

-6.093.796

-6.093.796

24.202.969

18.109.173

11.994.305

11.994.305
-17.730.113
-15.660.981

-2.069.132

12.820.134

-54.639.974
1.215.000
-12.924.892
-45.032.362
2.102.280

-3.473.086
-3.473.086
27.676.055

24.202.969



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency

Nature of Financial Statements

Previous Period
01.01.2016 - 31.12.2016

TL

Consolidated

Footnote Reference

Balancing| Additional

Inflation | Account
Issued

Capil on Capital | Merger

Capital

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 790.400.000

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) 27-36
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 z

Advance Dividend Payments
Dividends Paid 27

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 27
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 790.400.000

Statement of changes in equity [abstract]
Statement of changes in equity [line items]
Equity at beginning of period 790.400.000
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) 27-36
Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Adjustments|  for Contribution

7.218.627

7.218.627

7.218.627

Effects of
Combinations of
Entities or
Businesses

Control

Put Option
Revaluation
Fund Related
with

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] Gains (Losses) on

. Share Of Other

Hedging o Other
Comprehensive income Of | Exchange )

Instruments that . . - Reserves

Hedge Associates And Joint Ventures | Differences Of Other
Investmgnts in Accounted for Using Equity on Gains (
Method that will not be Translation o)

Reclassified to Profit or Loss

Gains (Losses) Due to
Change in Fair Value
Increases | Increases ( of I.:inancial Liability
D oam—— Decreases) |Gains (Losses)on| Other Att"_'b“tab!e t‘" Change
. on Remeasurements|Revaluation in Credit Risk of Eaufis
Revaluation of q . Liabilit plan]
Revaluation of Defined Increases ( y IFsimmaris
Property, Plant . "
o of Intangible Benefit Plans | Decreases)
and Equipment
Assets

92.378.266 -453.249 50.534
5.302.933 -2.505.556 -24.933

97.681.199 -2.958.805 25.601

97.681.199 -2.958.805 25,601
4.687.824 -1.374.597 -18.666

Reserve Of Gains or Losses on

Gains or
Losses on

Foreign
Operations

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

Gains (Losses) on Revaluation and Reclassification Share of Other
Comprehensive Income of
Associates and Joint
Ventures Accounted for
Using Equity Method that
will be Reclassified to Profit
or Loss

Changein |Changein
Value of Value of

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

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

Retained Earnings

Non-controlling
Restricted interests [
Reserves Other L member]
Appropriated reserves [
From Profits member] Prior Years'
[member] Profits or
Losses

Net Profit
or Loss

8.711.715 29.813.823 337.321.321 83.538.861 447.631.888 293.110.830 740.742.718

-83.538.861 83.538.861

63.088.322  65.860.766 -886.193 64.974.573

-32.100 -512.590 -544.690 -2.876.973 -3.421.663
11.954.698 -11.954.698
-567.180 -9.207.044 -9.774.224 -4.060.168 -13.834.392

20.067.133 39.020.867 433.327.470 63.088.322 503.173.740 285.287.496 788.461.236
20.067.133 39.020.867 433.327.470 63.088.322 503.173.740 285.287.496 788.461.236
63.088.322 63.088.322

42.745.920  46.040.481 -6.425.739  39.614.742



Current Perio Dividends Paid

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders 27 81.029 -115.519 -34.490 162.360 127.870

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
27

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

Increase (decrease) through other changes, equity

41.638 -21.714.590 1.274.129 20.469.817 71.594 36.192 107.786



