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BAGIMSIZ DENETGI RAPORU
Celebi Hava Servisi Anonim Sirketi Genel Kurulu'na
A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorlg

Gelebi Hava Servisi Anonim Sirketi ("Sirket") ile bagli ortakliklarinin ("Grup") 31 Aralik 2018 tarihli konsolide
finansal durum tablosu ile ayni tarihte sona eren hesap donemine ait; konsolide kar veya zarar ve diger
kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile 6nemli
muhasebe politikalarinin 6zeti de dahil olmak lizere finansal tablo dipnotlarindan olusan konsolide finansal
tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2018 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini, Tiirkiye Finansal Raporlama Standartlarina (TFRS'lere) uygun olarak tim onemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Gorugiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiiriitilmastiir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetg¢inin Konsolide Finansal
Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari bélimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar (Etik Kurallar) ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak 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, goérisiimuziin
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 énem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit denetim konusu

Istanbul Atatiirk Uluslararasi Havalimam ("Atatiirk Havalimam") operasyonlarinin
Istanbul Havalimani ile sona erecek olmasi

ilisikteki 31 Aralik 2018 tarihli konsolide finansal tablolarda, Not 1'de agiklandigs iizere
ana ortaklik Celebi Hava Servisi Anonim Sirketi, Atatlirk Havalimani'nda yerli ve
yabanci havayollari ile 6zel kargo sirketlerine yer hizmetleri, kargo hizmetleri ve
antrepo isletmeciligi konusunda hizmet vermektir.

ilisikteki 31 Aralik 2018 tarihli konsolide finansal tablolarda, Not 11'de aciklandig
lizere 3 Mayis 2013 tarihinde Istanbul'da Uglincli havalimaninin insaati igin bir ihale
yapilmistir. S6z konusu ihale sonucunda yeni havalimaninin faaliyete gecmesiyle
birlikte Atatlirk Havalimani'ndan yapilan ticari uguslarin sonlandirilacagi agiklanmis
olup Sirket yeni havalimaninda faaliyetlerine devam edecektir.

Sirket'in Atatiirk Havalimani'ndaki ticari yolcu ugaklarina verecegi yer hizmetleri
faaliyetlerinin 2019 yili birinci geyregi icerisinde sona erecegi varsayimi altinda,
konsolide finansal tablolarinda ilgili istasyondaki 6zel maliyet olarak siniflandirilmis
maddi duran varliklarinin faydali émiirleri gézden gegirilmis ve kalan net defter
degerinin tahminler uyarinca itfa edilmesine karar verilmistir. Ekonomik 6mur tahmini
degisikligi‘nin konsolide finansal tablolarda net donem karina etkisi gider yonlii olarak
21.130.026 TL'dir.

Bununla birlikte, ilisikteki 31 Aralik 2018 tarihli konsolide finansal tablolarda, Not 11'de
aciklandigr (izere Sirket'in istanbul Havalimani igin 154.531.497 TL tutarinda
yapilmakta olan yatirimi bulunmaktadir.

Atatlirk Havalimani'ndaki s6z konusu maddi duran varliklar igin yapilan muhasebe
tahmini degisikligi ve istanbul Havalimani igin yapilan yeni yatirimlarin Grup'un
konsolide finansal tablolarina etkisi tarafimizca kilit denetim konusu olarak
belirlenmistir.

Tirkiye Finansal Raporlama Yorumlama Komitesi ("TFRYK") 12 kapsaminda
muhasebelegtirilen

"Imtiyazli Hizmet Anlasmalan” ile "Yap-iglet-devret yatirimlan"
Grup'un ilisikte yer alan 31 Aralik 2018 tarihli konsolide finansal tablolarinda Not 2'de

agiklandig lizere, bagli ortakliklarinin operasyonlarini stirdiirdiikleri tlkelerde mukim
cesitli "imtiyazli Hizmet Anlagmalan” ile "Yap-islet-devret yatinmlan" mevcuttur.

Kilit denetim konusunun denetimde nasil ele alindig

Uyguladigimiz denetim prosedirleri; Atatlirk Havalimani'ndaki s6z konusu
tasinmaz mahiyetindeki maddi duran varliklarin analizi ile 31 Aralik 2018 tarihi
itibariyla s6z konusu maddi duran varliklarin net defter degerlerinin Grup'un
konsolide finansal tablolari agisindan dnemliliginin degerlendirilmesi ve ilgili
muhasebe tahminlerindeki degisikligin etkilerinin yeniden hesaplanmasini
icermektedir.

Ayrica, istanbul Havalimani icin yapilan yatinmlarin mahiyetinin incelenmesi
ve orneklem yoéntemiyle hakedis faturalarinin testi uygulanan denetim
prosediirleri arasinda yer almaktadir.

Uyguladigimiz denetim prosediirleri, séz konusu sozlesme sartlarinin
incelenmesi, harcama tutarlarinin maliyet bedeline uygun olarak, zamaninda
ve uygun bir sekilde muhasebelestirildiginin testi, faydali émiirler ve kalinti
deger tahminleri ile hesaplamaya baz varsayimlarin gézden gegirilmesi,
hesaplanan amortisman tutarlarinin test edilmesi, s6zlesme kapsaminda



imtiyazli hizmet anlagmalari, bir isletmecinin sézlesme ile dnceden belirlenmis bir siire
boyunca kamu hizmetinin sunulmasi igin kullanilan altyapi yatiriminin insa edilmesi /
iyilestirilmesi, isletilmesi ve bakiminin saglanmasi kapsamindaki diizenlemeleri
kapsamaktadir. Diizenleme dénemi siiresince isletmeci sunmus oldugu hizmetler
karsiliginda gelir elde etmektedir. imtiyazi taniyan taraf, altyapi yatinmini kontrol
etmekte olup s6zlesmenin sonunda isletmeci altyapi yatinmini imtiyazi taniyan tarafa
devredilecektir. imtiyazli hizmet anlagmasina konu olan altyapi yatiriminin
kullandinlmasi karsiiginda kullanicilardan bedel talep etme hakkini dogurmasi
nedeniyle Grup, séz konusu anlasmalarda TFRYK 12 "imtiyazli Hizmet Anlasmalar"
kapsaminda maddi olmayan duran varlik modelini uygulamis ve maddi olmayan duran
varliklar hesabi atinda, "imtiyaz Haklan" olarak muhasebelestirmistir. Ayrica, imtiyazli
hizmet soézlesmeleri gergevesinde sézlesmeye baglanmis olan bakim veya
modernizasyon kapsamindaki yikimlilikler Turkiye Muhasebe Standardi ("TMS") 37"
Karsiliklar, Kosullu Yukumliliikler ve Kosullu Varliklar" standardi uyarinca
muhasebelestirilmektedir. Bununla birlikte yap-islet-devret yatirimlarindan dogan
maddi olmayan duran varliklar hesabi altinda "Yap-islet-devret yatinmlan" olarak
muhasebelestirilmistir.

Not 12'de sunuldugu lzere, 31 Aralik 2018 tarihi itibariyla Grup'un maddi olmayan
duran varliklar hesabi altinda muhasebelestirdigi "imtiyaz Haklari"nin net defter
degeri 120.503.524 TL ve "Yap-islet-devret yatirimlari"nin net defter degeri 86.909.569
TL ile Not 14'te sunuldugu lizere diger kisa ve uzun vadeli yukimlalikler altinda
muhasebelestirdigi "Yenileme yatirimlar yikimliligu" 45.309.747 TL'dir. Anlagmalar
kapsaminda muhasebelestirilen "imtiyaz Haklan", "Yap-islet-devret yatirnmlari" ve
Yenileme yatinmlar yikimlulugi" kalemlerinin, s6z konusu islemlerde uygulanan
muhakeme ve varsayimlarin karmasikligl denetimimiz igin 6nem arz etmesi sebebiyle
tarafimizca kilit denetim konusu olarak belirlenmistir.

tahmin edilen ilerleyen yillarda meydana gelecek yenileme yatirim
tahminlerinin incelenmesi, ilgili tutarlarin bugiine indirgenmesi kapsaminda
uygulanan iskonto oranlarinin uygunlugunun degerlendirilmesi, tahmin edilen
tutarlar ile gergeklesen tutarlarin karsilastirilmasi, sézlesme kapsaminda
oddenen depozito tutarlarinin belgeler yoluyla dogrulanmasi gibi prosediirleri
icermektedir. Ayrica, yukarida sayilan ozellikli muhasebelestirmeler
kapsaminda, konsolide finansal tablolarda ve agiklayici dipnotlarda yer alan
bilgilerin uygunlugu ve aciklanan bilgilerin finansal tablo okuyuculari
agisindan 6nemi tarafimizca sorgulanmistir.

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

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

Konsolide finansal tablolarn hazirlarken yonetim; Grup'un surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari 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 lliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:



Amacimiz, bir bitlin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip
icermedigine iliskin makul giivence elde etmek ve gorlslimizi iceren bir bagimsiz denetgi raporu
dlzenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun
olarak yurutilen bir bagimsiz denetim sonucunda verilen makul glivence; 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 6lglide bekleniyorsa bu yanlisliklar nemli
olarak kabul edilir.

Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak
ylritilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta
ve mesleki supheciligimizi slirdiirmekteyiz. 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 goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik
, kasitliihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir
yanlislig) tespit edememe riskinden yuksektir.)

- Grup'un i¢ kontroliinlin 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 siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin sirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
agiklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir gériis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar
elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona erdirebilir.

- Konsolide finansal tablolarin, agiklamalar dahil olmak lizere, 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 géris vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet boliimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiriitiilmesinden sorumluyuz. Verdigimiz denetim gérisiinden
de tek basimiza sorumluyuz.

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

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

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

B) Mevzuattan Kaynaklanan Diger Yiikiimlillkler

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdlnci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu 8 Mart 2019 tarihinde Sirket'in
Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2018 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas sdzlesmesinin finansal raporlamaya iliskin
hukumlerine uygun olmadigina dair énemli bir hususa rastlanmamustir.

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

Bu bagimsiz denetimi yiiritiip sonuglandiran sorumlu denetgi Kaan Birdal'dir.

Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Kaan Birdal, SMMM

Sorumlu Denetgi

8 Mart 2019

istanbul, Tiirkiye
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Statement of Financial Position (Balance Sheet)

Assets [abstract]

cu

RRENT ASSETS

Cash and cash equivalents
Financial Investments
Restricted Bank Balances
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
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets

Other Current Assets Due From Unrelated Parties

SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Time Deposits
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Property, plant and equipment
Machinery And Equipments
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Prepayments to Unrelated Parties
Deferred Tax Asset
Other Non-current Assets

Other Non-Current Assets Due From Unrelated Parties

Total non-current assets

Total assets

LIABILITIES AND EQUITY

cu

RRENT LIABILITIES

Current Borrowings
Current Borrowings From Unrelated Parties
Bank Loans
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Unrelated Parties
Deferred Income
Deferred Income from Unrelated Parties
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities

10

15
28

14

11

12
12

15
28

14

17

16
28

13
13

Footnote Reference

Current Period
31.12.2018

197.023.791
51.444.157
51.444.157

175.331.861

1.608.646

173.723.215
57.689.178
24.164.660
33.524.518
14.113.626
21.045.610
21.045.610

251.958
6.554.957
6.554.957

523.455.138

523.455.138

166.650
166.650
151.619.911
95.869.814
55.750.097
95.725.908
321.805.178
321.805.178
263.033.821
43.925.159
219.108.662
43.673.520
43.673.520
98.539.804
24.040.111
24.040.111
998.604.903
1.522.060.041

4.047.575
4.047.575
4.047.575
229.741.802

229.741.802

229.741.802
99.964.539
9.649.715
90.314.824
39.211.242
12.845.993
12.845.993
15.698.571
15.698.571
12.443.013
18.416.550
12.474.484
5.942.066
9.878.674

Previous Period
31.12.2017

113.572.241
13.369.356
13.369.356

118.040.117

1.702.170

116.337.947

8.439.720

8.439.720
12.461.996
14.727.192
14.727.192

1.583.721

1.160.953

1.160.953

283.355.296
283.355.296

20.527
20.527
34.828.278

34.828.278
64.991.304
155.619.737
155.619.737
203.913.858
34.112.091
169.801.767
21.402.819
21.402.819
54.043.004
17.867.363
17.867.363
552.686.890
836.042.186

1.069.729
1.069.729
1.069.729
57.766.719

57.766.719

57.766.719
77.397.349
11.262.592
66.134.757
28.208.863
8.642.998
8.642.998
10.765.786
10.765.786
439.410
13.975.285
8.801.865
5.173.420
5.288.645



Other Current Liabilities to Unrelated Parties 14
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties

Bank Loans 7
Other Payables
Other Payables to Unrelated parties 9

Deferred Income

Deferred Income from Unrelated Parties 16
Non-current provisions

Non-current provisions for employee benefits 13
Deferred Tax Liabilities 28
Other non-current liabilities

Other Non-current Liabilities to Unrelated Parties 14
Total non-current liabilities

Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital 18

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

Exchange Differences on Translation
Restricted Reserves Appropriated From Profits
Legal Reserves 18
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

9.878.674
442.247.959
442.247.959

488.025.051
488.025.051
488.025.051
16.098.610
16.098.610
1.036.334
1.036.334
27.467.482
27.467.482
5.876.935
188.220.156
188.220.156
726.724.568
1.168.972.527

336.259.562
24.300.000

-24.478.059
-24.478.059

-24.478.059

97.242.555

97.242.555
50.630.456
50.630.456
-16.019.346
204.583.956
16.827.952
353.087.514
1.522.060.041

5.288.645
203.554.784
203.554.784

282.516.358
282.516.358
282.516.358
12.532.767
12.532.767
2.228.283
2.228.283
22.006.598
22.006.598
5.646.811
138.701.411
138.701.411
463.632.228
667.187.012

158.880.032
24.300.000

-18.927.043
-18.927.043

-18.927.043

42.350.965

42.350.965
43.097.456
43.097.456
-17.302.954
85.361.608
9.975.142
168.855.174
836.042.186



Profit or loss [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Profit or loss [abstract]

PROFIT (LOSS)

Revenue

Cost of sales

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

General Administrative Expenses

Other Income from Operating Activities

Other Expenses from Operating Activities

PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income
Finance costs
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX
Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
PROFIT (LOSS) FROM CONTINUING OPERATIONS
PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share

Diluted Earnings Per Share

Footnote Reference

19
19

21
22
23

24
25

26
27

28
28

Current Period Previous Period

01.01.2018 -
31.12.2018

1.334.270.054
-877.169.122
457.100.932
457.100.932
-186.745.255
194.183.103
-188.608.265
275.930.515
3.948.024
-305.699

23.371.805

302.944.645
77.551.573
-165.684.117
214.812.101
-6.361.830
-34.366.471
28.004.641
208.450.271
208.450.271

3.866.315
204.583.956

01.01.2017 -
31.12.2017

917.789.663
-649.293.500
268.496.163
268.496.163
-125.392.966
22.521.334
-17.262.508
148.362.023
1.113.674
-2.454.859

11.527.783

158.548.621
19.701.438
-70.866.589
107.383.470
-20.982.295
-25.914.945
4.932.650
86.401.175
86.401.175

1.039.567
85.361.608



Statement of Other Comprehensive Income

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2018 - 01.01.2017 -
31.12.2018 31.12.2017

Footnote Reference

Statement of Other Comprehensive Income

PROFIT (LOSS) 208.450.271 86.401.175
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified to -5.576.650 -2.854.996
Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit Plans -6.698.169 -3.389.969
Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will not be -270.248 -193.487
Reclassified to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit Plans of
Associates and Joint Ventures Accounted for Using Equity -270.248 -193.487
Method
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss 1.391.767 729.160
Taxes Relating to Gains (Losses) from Investments in Equity 69.481 49,746
Instruments
Taxes Relating to Remeasurements of Defined Benefit Plans 1.322.286 679.414
Other Comprehensive Income That Will Be Reclassified to Profit 57.897.521 20.305.838
or Loss
Exchange Differences on Translation 57.897.521 20.305.838
OTHER COMPREHENSIVE INCOME (LOSS) 52.320.871 17.451.542
TOTAL COMPREHENSIVE INCOME (LOSS) 260.771.142 103.852.717
Total Comprehensive Income Attributable to
Non-controlling Interests 6.846.612 1.771.977
Owners of Parent 253.924.530 102.080.740



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
01.01.2018 - 31.12.2018 01.01.2017-31.12.2017

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 322.036.269 183.518.445
Profit (Loss) 208.450.271 86.401.175
Adjustments to Reconcile Profit (Loss) 290.764.169 142,065.219

Adjustments for depreciation and amortisation expense 11,12 66.961.944 38.492.674
Adjustments for Impairment Loss (Reversal of Impairment Loss) 8 9.508.554 1.985.128
Adjustments for provisions 60.286.992 41.827.357
/Q:Luesft“r:r;ents for (Reversal of) Provisions Related with Employee 10.768.247 12.132.118
Adjustments for (Reversal of) Other Provisions 49.518.745 29.695.239
Adjustments for Interest (Income) Expenses 22,23 12.681.076 13.521.801
Adjustments for Interest Income -11.894.091 -4.792.257
Adjustments for interest expense 24.575.167 18.314.058
Adjustments for unrealised foreign exchange losses (gains) 161.977.903 37.427.690
?:rjtjji'cl:wgegngg azs&:lbmed Profits of Investments Accounted 6 23.371.805 11527783
Adjustments for Tax (Income) Expenses 6.361.830 20.982.295
Adjustments for losses (gains) on disposal of non-current assets 24 -3.642.325 -643.943
Changes in Working Capital -142.798.748 -8.843.165
Decrease (Increase) in Financial Investments -38.346.116 -2.798.302
/::é:is\;c;?j:ts for decrease (increase) in trade accounts 67501053 26,602,988
E:(r:;:se (Increase) in Trade Accounts Receivables from Related 93.54 663.928
B?;::::d(:‘::g:e) in Trade Accounts Receivables from L67.594.577 -95.939.060
ggjl:ts;?\elzv:l:; g;eliziirjs:e (Increase) in Other Receivables -57.573.370 5.641.290
Adjustments for decrease (increase) in inventories -1.651.630 -1.266.164
Decrease (Increase) in Prepaid Expenses -28.589.119 152.062
Adjustments for increase (decrease) in trade accounts payable 22.567.191 12.939.852
:Dnacrrteizse (Decrease) in Trade Accounts Payables to Related 1612.877 4.957.897
:acrt(?s:e (Decrease) in Trade Accounts Payables to Unrelated 24.180.068 8.682.025
Increase (Decrease) in Employee Benefit Liabilities 11.184.496 3.206.378
Adjustments for increase (decrease) in other operating payables 17.110.853 11.167.287
Cash Flows from (used in) Operations 356.415.692 219.623.229
Payments Related with Provisions for Employee Benefits 13 -11.129.629 -9.913.189
Payments Related with Other Provisions -242.504 -117.285
Income taxes refund (paid) -23.007.290 -26.074.310

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -209.267.856 -50.247.320
Cash Outflows Arising From Purchase of Shares or Capital
Increase of Associates and/or Joint Ventures "1:554.249
:Tqrtc;cnegeicgfef;c;?e::les of property, plant, equipment and 9.109.365 935.439

Proceeds from sales of property, plant and equipment 9.109.365 935.439
Purchase of Property, Plant, Equipment and Intangible Assets -226.921.893 -44.678.510
Purchase of property, plant and equipment 11 -204.586.286 -19.002.859
Purchase of intangible assets 12 -22.335.607 -25.675.651
Dividends received 6 8.544.672 1.050.000

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 40.316.391 -60.980.418
Proceeds from borrowings 259.515.220 130.949.500
Repayments of borrowings -140.952.126 -149.601.147
Dividends Paid -76.545.000 -30.375.001
Interest paid -13.595.794 -16.746.027
Interest Received 7 11.894.091 4.792.257

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° 153.084.804 72.290.707

Effect of exchange rate changes on cash and cash equivalents -69.758.446 -24.347.035

Net increase (decrease) in cash and cash equivalents 83.326.358 47.943.672

(;/E\;Tg:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 113.404.415 65.460.743

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 4 196.730.773 113.404.415
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Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

Footnote Reference Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings

Non-controlling interests [member]

Issued Capital Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]

Exchange Differences on Translation Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 24.300.000 -16.076.250 22.781.040 40.181.456 -10.534.764 26.836.035  87.487.517 14.209.247 101.696.764
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 1.206.775 1.206.775 1.206.775

Restated Balances

Transfers 2.916.000 23.920.035 -26.836.035

Total Comprehensive Income (Loss) -2.850.793 19.569.925 85.361.608  102.080.740 1.771.977 103.852.717
Profit (loss) 85.361.608  85.361.608 1.039.567 86.401.175
Other Comprehensive Income (Loss) -2.850.793 19.569.925 16.719.132 732410 17.451.542

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 -30.375.001 -30.375.001 -30.375.001
01.01.2017 - 31.12.2017

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 -1.519.999 -1.519.999 -6.034.249  -7.554.248

Increase through Other Contributions by Owners 28.167 28.167

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 24.300.000 -18.927.043 42.350.965 43.097.456 -17.302.954 85.361.608 158.880.032 9.975.142 168.855.174

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 24.300.000 -18.927.043 42.350.965 43.097.456 -17.302.954 85,361,608 158.880.032 9.975.142 168.855.174
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 7.533.000 77.828.608 -85.361.608

Total Comprehensive Income (Loss) -5.551.016 54.891.590 204.583.956  253.924.530 6.846.612 260.771.142
Profit (loss) 204.583.956  204.583.956 3.866.315 208.450.271
Other Comprehensive Income (Loss) -5.551.016 54.891.590 49.340.574 2.980.297 52.320.871

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




-76.545.000 -76.545.000 -76.545.000

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

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




