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BAGIMSIZ DENETGI RAPORU

Eregli Tekstil Turizm Sanayi ve Ticaret A.S. Genel Kurulu'na:

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi
1. Goriis

Eregli Tekstil Turizm Sanayi ve Ticaret A.S.'nin ("Sirket") ve bagli ortakliklarinin (hep birlikte "Grup" olarak
anilacaktir) 31 Aralik 2018 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine
ait; konsolide kar veya zarar tablosu, konsolide diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim
tablosu ve konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak lizere
konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlistimiize 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 Tlrkiye Muhasebe Standartlari'na ("TMS") uygun olarak, tim 6nemli yonleriyle,
gercege uygun bir bicimde sunmaktadir.

2. Goristin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim
Standartlan'nin bir pargasi olan Bagimsiz Denetim Standartlari'na ("BDS") uygun olarak yiritilmustir. Bu
standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar" bélimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar ("Etik Kurallar") ile konsolide 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, goristimiiziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bltiin olarak konsolide finansal
tablolarin bagimsiz denetimi cercevesinde ve konsolide finansal tablolara iliskin gorustimuzin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Hasilatin Kaydedilmesi



Kilit Denetim Konusu Denetimde Konunun Nasil Ele Alindig

Sirket'in ana faaliyet konusu tekstil Griinlerinin ~ Denetimimiz sirasinda Hasilatin
imalati ve ticareti, Sirket'in bagli ortakligi Timosan  kaydedilmesine iliskin olarak asagidaki

Motor ve Traktor Sanayi A.S. ("Tliimosan")'in ana  denetim proseddirleri uygulanmistir.
faaliyeti dizel motor ile galisan traktor Gretimi ve
yetkili servis faaliyetidir. Hasilat slrecine iliskin kontrollerin dizayni ve

uygulanmasi degerlendirilmistir. Sirket'in satis

ve teslimat prosedirleri analiz edilmistir.
Grup'un hasilati tekstil Griinlerinin satisi ve Timosan marka traktor satisi

ve satig sonrasi musterilerine yetkili servis hizmetinden olusmaktadir.
Musterilerle yapilan s6zlesmelerdeki ticari ve

sevkiyat kosullarina iliskin hikimler incelenmis
ve farkli sevkiyat diizenlemeleri icin hasilatin
finansal tablolara alinma zamanlamasi

Hasilat, yil igerisinde uygulanan stratejinin § R
degerlendirilmistir.

sonuglarinin degerlendirilmesi ve performans
takibi acisindan énemli bir 6l¢tiim kriteri olmasi ve
dogasi geregi hile ve hata kaynakli riskler
barindirmasi sebebiyle "hasilatin kaydedilmesi"
hususu kilit denetim konusu olarak tespit
edilmistir.

Maddi dogrulama prosedirlerinde gelirin
faturalanmis ama kazanilmamis oldugu
durumlarin degerlendirilmesine odaklanilmistir
. Sirket'in mevcut musterileri icerisinden riskli
ve ylksek hacimli musteriler belirlenerek, s6z
konusu tarih araliginda gerceklesen satislarin
ilgili bollimlerden satis listeleri temin edilmis ve
popilasyon olarak belirlenmistir. Bu listelerin
31 Aralik 2018 itibariyla Grup'un satis hasilati tamligi ve dogrulugunun kontrolii yapilmistir.
583.930.505 TL olup, hasilat ile ilgili muhasebe Orneklem metoduyla segilen satislarin dogru
politikalarina ve tutarlarina iliskin agiklamalar ~ déneme kaydedilip kaydedilmedigini test
dipnot 2.5.i'de yer almaktadr. etmek icin misteri bazinda satis
sozlesmelerinin sevkiyat kosullari, sevkiyat ve
teslim belgeleri ile satis faturalar
karsilastirilmistir.

Buna ek olarak Not: 20'de Hasilat notunda yer
alan acgiklamalarin yeterliligi TFRS 15
kapsaminda tarafimizdan degerlendirilmistir.

Hasilat surecine iliskin  uyguladigimiz
prosediirlerin  neticesinde, hasilatin
kaydedilmesi konusunda 6nemli bir yanlislik
veya hataya rastlanilmamistir.

Ticari Alacaklarnn Geri Kazanilabilirligi /
Denetimde Konunun Nasil Ele Alindig
Beklenen Kredi Zaran

Kilit Denetim Konusu

Grup'un 31 Aralik 2018 tarihi itibariyla 160.075.680 Uygulanan belli basli denetim prosediirleri
TL tutarindaki ticari alacaklari mevcuttur. asagidaki gibidir:



Sirket musterileriyle siparis usuli ¢alismaktadir.
Ticari alacaklarin geri kazanilabilir degerini risk
analizi calismalari sonucunda belirlemektedir.

Sirket'in ticari alacaklar ile ilgili muhasebe
politikalarina ve tutarlarina iliskin aciklamalar
Dipnot 2.5 ve Dipnot 27'de yer almaktadir.

Denetim calismalarimiz esnasinda bu konuya
odaklanmis olmamizin sebebi asagida
siralanmistir.

- Ticari alacaklarin konsolide finansal tablolar agisindan dnemli yer teskil
etmesi,

- Misterilerin tahsilat performanslarinin degerlendirilmesi asamasinda
ileriye déniik yénetim tahminlerinin kullanilmasi,

- Beklenen kredi zararlarinin hesaplanmasinin ve muhasebelestirilmesinin
icerdigi riskler.

Sirket'in ticari alacaklarinin takibine iligkin
surecler yonetim ve satis personeli ile yapilan
toplantilar ile anlasilmis ve alacaklarin geri
kazanilabilir degerinin belirlenmesine iligkin
onemlilik teskil ettigine kanaat getirilen

asagidaki kontrollerin isleyis etkinliklerine dair
yeterli ve uygun denetim kanitlari toplanmistir:

Misteri tahsilat performanslari ve misterilerden alinan teminat, ipotek
tutarlarinin degerlendirilmesine iliskin periyodik yapilan yonetim
toplantilar ve aksiyon planlarinin olusturulmasi,

Periyodik olarak miisteriler ile alacak bakiyelerinin mutabakatinin
yapilmasi,

Misteri teminatlarinin diizenli olarak kontrol edilerek satislarin
teminatlar dahilinde gergeklestirilmesinin takibi.

Misterinin siparis takibi, tiretim, sevk ve muhasebelestirme siireglerinde
satisa iliskin onay ve kontrol mekanizmalar 6rneklem yapilarak test
edilmistir.

Ticari alacaklarin teminatlar ile giivence altina alinmayan kismi igin
musterinin risk degerlendirmesi gériistilmistir.

Tahsilata iliskin herhangi bir anlasmazlik veya dava durumu olup
olmadiginin arastinlmis ve hukuk miisavirlerinden devam eden alacak
takip davalaryla ile ilgili bilgi alinmistir.

Alacak yaslandirma galismasi gézden gegirilmis, alacaklarin vade analizi
icin faturalari incelenerek detay testlerle kontrol edilmistir.

Orneklem vyoluyla secilen ticari alacak bakiyelerine mutabakat
mektuplari gonderilmis ve gelen cevaplarin finansal tablolarla
mutabakatlar yapilmistir.

Musterilerden alinan garantilerin varligi test edilmis, 6rneklem yolu ile
secilen miisterilere ait teminat bakiyeleri dogrulanmistir.

Bilango tarihi itibariyla vadesi gelmemis veya vadesi ge¢mis ancak
karsilik ayrilmamis ticari alacaklar igin bilango tarihi sonrasinda yapilan
tahsilatlar test edilmistir.

Ticari alacaklarin geri kazanilabilirligine ve
beklenen kredi  zararina iliskin
gerceklestirdigimiz bu ¢alismalar neticesinde
onemli bir bulgumuz olmamustir.

4. Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara lligkin Sorumluluklar

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gergege uygun bir bigimde sunumundan ve hata veya hile kaynakli 6nemli
yanlislik igermeyecek sekilde hazirlanmasi icin gerekli gérdiigii ic kontrolden sorumludur.

Konsolide finansal tablolar hazirlarken yonetim; Grup'un sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Grup'u tasfiye etme ya da ticari
faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi stirece isletmenin sirekliligi esasini kullanmaktan

sorumludur.

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

5. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine Iliskin Sorumlulugu



Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul giivence elde etmek ve
gorustimiizli iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiiriitiilen bir bagimsiz denetim sonucunda verilen makul giivence; yliksek
bir glivence seviyesidir ancak, var olan 6nemli bir yanlisligin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin,
tek basina veya toplu olarak, finansal tablo kullanicilarinin bu konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lctide bekleniyorsa bu
yanlisliklar 6nemli olarak kabul edilir.

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

- Konsolide finansal tablolardaki hata veya hile kaynakli "énemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim
prosediirleri tasarlanmakta ve uygulanmakta ve gériisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik,
kasitli ihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli dnemli bir yanlislig tespit edememe riski, hata kaynakli 5nemli bir
yanlisligl tespit edememe riskinden yiiksektir.

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

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminlerinin ve ilgili agiklamalarin makul olup olmadig
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 siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat gekmemiz ya da bu agiklamalarin
yetersiz olmasi durumunda olumlu géris disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona erdirebilir.

- Konsolide finansal tablolarin, agiklamalar dahil olmak lizere, 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 igerisindeki isletmelere veya faaliyet bélimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yénlendirilmesinden, gézetiminden ve ylritilmesinden sorumluyuz. Verdigimiz denetim goriisiinden 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 Gst yonetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hikimlere uygunluk sagladigimizi list yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gizerinde etkisi oldugu distinllebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri Gist yonetimden sorumlu olanlara iletmis bulunmaktayz.

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

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere lliskin Rapor

1. 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402'nci maddesinin dérdiinci fikrasi uyarinca; Sirket'in 1 Ocak- 31 Aralik 2018 hesap déneminde defter tutma
diizeninin, TTK ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamustir.

2. TTK'nin 402'nci maddesinin dérdiincii fikrasi uyarinca; Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve talep edilen belgeleri
vermistir.

Bu bagimsiz denetimi yiriitiup sonuglandiran sorumlu denetgi Tayyip Yasar'dir.



Tayyip Yasar, YMM

Sorumlu Denetgi

20 Mart 2019

istanbul, Tiirkiye

Aksis Uluslararasi Bagimsiz Denetim Anonim Sirketi
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
31.12.2018 31.12.2017

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 5 5.746.990 997.864
Financial Investments 64.788 59.428
Financial Assets Available-for-sale 6 64.788 59.428
Trade Receivables 155.407.952 133.191.350
Trade Receivables Due From Related Parties 6.775.800 7.987.964
Trade Receivables Due From Unrelated Parties 148.632.152 125.203.386
Other Receivables 168.030.104 48.355.202
Other Receivables Due From Related Parties 166.845.655 46.730.173
Other Receivables Due From Unrelated Parties 1.184.449 1.625.029
Inventories 10 186.597.147 106.115.433
Prepayments 6.560.649 8.444.193
Prepayments to Unrelated Parties 11 6.560.649 8.444.193
Current Tax Assets 0 83.663
Other current assets 21.714.736 28.466.057
Other Current Assets Due From Unrelated Parties 17 21.714.736 28.466.057
SUB-TOTAL 544.122.366 325.713.190
Total current assets 544.122.366 325.713.190
NON-CURRENT ASSETS
Trade Receivables 4.677.728 5.274.104
Trade Receivables Due From Unrelated Parties 8 4.677.728 5.274.104
Investments accounted for using equity method 12 154.069.053 150.160.443
Investment property 13 11.643.262 1.920.218
Property, plant and equipment 14 260.947.978 259.683.621
Land and Premises 198.820.280 198.820.280
Land Improvements 272.404 294.890
Buildings 11.709.931 11.995.004
Machinery And Equipments 30.993.417 27.963.852
Vehicles 2.224.870 3.347.249
Fixtures and fittings 7.723.763 8.491.727
Leasehold Improvements 7.584.313 8.770.619
Construction in Progress 1.619.000 0
Intangible assets and goodwiill 27.970.019 36.471.248
Goodwill 17.657.350 17.657.350
Other intangible assets 15 10.312.669 18.813.898
Prepayments 11 2.038.463 66.007
Prepayments to Unrelated Parties 2.038.463 66.007
Deferred Tax Asset 26 1.506.254 992.392
Total non-current assets 462.852.757 454.568.033
Total assets 1.006.975.123 780.281.223
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 385.277.251 169.044.961
Current Borrowings From Related Parties 7 385.277.251 169.044.961
Bank Loans 165.184.100 28.084.940
Issued Debt Instruments 220.093.151 140.960.021
Current Portion of Non-current Borrowings 5.591.317 9.134.939
g:gte:dt Ez:tlizsn of Non-current Borrowings from 7 5591317 9.134.939
Bank Loans 5.591.317 9.134.939
Trade Payables 120.096.501 88.086.436
Trade Payables to Related Parties 3.525.607 1.783.082
Trade Payables to Unrelated Parties 116.570.894 86.303.354
Employee Benefit Obligations 17 4.310.678 3.407.643
Other Payables 11.617.556 5.979.951
Other Payables to Unrelated Parties 9 11.617.556 5.979.951
Deferred Income 11 10.483.609 15.775.203
Deferred Income from Unrelated Parties 10.483.609 15.775.203
Current provisions 9.486.399 10.938.502



Current provisions for employee benefits 17
Other current provisions 16
SUB-TOTAL
Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Related Parties

Bank Loans 7
Other Payables
Other Payables to Unrelated parties 9
Non-current provisions 17

Non-current provisions for employee benefits
Deferred Tax Liabilities 26
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent 19
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

Share of other comprehensive income of associates
and joint ventures accounted for using equity
method that will be reclassified to profit or loss

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

1.540.000
7.946.399
546.863.311
546.863.311

6.634.388
6.634.388
6.634.388
47.037
47.037
3.645.034
3.645.034
7.777.414
18.103.873
564.967.184

285.643.937
5.000.000
13.074.563

104.768.119

104.768.119

-393.743

105.161.862

-423.091

-423.091

8.802.670
8.802.670
471.192
175.671.728
-21.721.244
156.364.002
442.007.939
1.006.975.123

1.330.687
9.607.815
302.367.635
302.367.635

20.833.425
20.833.425
20.833.425
148.535
148.535
3.386.497
3.386.497
14.762.649
39.131.106
341.498.741

289.894.202
5.000.000
13.074.563

112.414.640

112.414.640

825.932

111.588.708

-423.091

-423.091

14.277.373
14.277.373
471.192
165.505.665
-20.426.140
148.888.280
438.782.482
780.281.223
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Current Period

01.01.2018-31.12.2018

Footnote Reference

Previous Period
01.01.2017 - 31.12.2017

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 20 583.930.505 579.487.175
Cost of sales 20 -489.791.335 -483.645.407
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 94.139.170 95.841.768
GROSS PROFIT (LOSS) 94.139.170 95.841.768
General Administrative Expenses 21 -26.575.255 -22.961.135
Marketing Expenses 21 -36.501.364 -57.201.570
Research and development expense 21 -20.108.632 -26.802.876
Other Income from Operating Activities 23 25.729.888 10.664.552
Other Expenses from Operating Activities 23 -20.741.394 -10.595.203
PROFIT (LOSS) FROM OPERATING ACTIVITIES 15.942.413 -11.054.464
Investment Activity Income 25 267.358 1.143.620
Investment Activity Expenses 25 -8.475 -80.096
Share of Profit (Loss) from Investments Accounted for Using 12 15.087.281 12.817.200
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 24 31.288.577 2.826.260
Finance income 28.064.328 2.495.418
Finance costs -96.403.874 -34.490.541
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 37,050,969 99,168,863
TAX
Tax (Expense) Income, Continuing Operations 26 7.137.174 2.655.670
Current Period Tax (Expense) Income 0 -74.816
Deferred Tax (Expense) Income 7.137.174 2.730.486
PROFIT (LOSS) FROM CONTINUING OPERATIONS -29.913.795 -26.513.193
PROFIT (LOSS) -29.913.795 -26.513.193
Profit (loss), attributable to [abstract]
Non-controlling Interests -8.192.551 -6.087.053
Owners of Parent -21.721.244 -20.426.140
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified -1.303.447 134.219 478
to Profit or Loss
Ga|r?s (Losses) on Revaluation of Property, Plant and 0 150.517.457
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 17 1.645.106 299,176
Plans
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 12 -20.264 47.773
will not be Reclassified to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit
Plans of Associates and Joint Ventures Accounted for -20.264 47.773
Using Equity Method
Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss 361.923 ~17.144.928
Deferred Tax (Expense) Income 26 361.923 -21.017
Taxes I?elatmg to Gains (Losses) on Revaluation of 0 17.123.911
Intangible Assets
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
Exchange Differences on Translation 0 0
Gains (Losses) on Exchange Differences on Translation 0 0
OTHER COMPREHENSIVE INCOME (LOSS) -1.303.447 134.219.478
TOTAL COMPREHENSIVE INCOME (LOSS) -31.217.242 107.706.285
Total Comprehensive Income Attributable to
Non-controlling Interests -8.276.323 41.597.596
Owners of Parent -22.940.919 66.108.689



Statement of cash flows (Indirect Method)

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 -226.420.465 17.528.652
Profit (Loss) -29.913.795 -26.513.193
Profit (Loss) from Continuing Operations -29.913.795 -26.513.193
Adjustments to Reconcile Profit (Loss) -11.096.046 29.267.673
Adjustments for depreciation and amortisation expense 17 21.107.449 19.825.261
Adjustments for Impairment Loss (Reversal of Impairment Loss) -8.532.708 16.753.931
Adjustm?nts for Impairement Loss (Reversal of Impairment Loss 8 1.650.306 1.956.388
) of Receivables
AdjustmenFs for Impairment Loss (Reversal of Impairment Loss) 10 -459.970 1.464.139
of Inventories
Adjustments forlmpalrment Loss (Reversal of Impairment Loss) 15 0 13.333.404
of Other Intangible Assets
Adjustments forlmpa|'rment Loss (Reversal of Impairment Loss) 11 0.723.044 0
of Investment Properties
Adjustments for provisions -545.632 1.857.542
Adjustments for (Reversal of) Provisions Related with Employee = 1.115.784 968.252
Benefits
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 16 -1.661.416 889.290
Adjustments for Interest (Income) Expenses -900.700 6.303.809
Adjustments for Interest Income 24 -28.064.328 -2.495.418
Adjustments for interest expense 24 27.163.628 8.799.227
Adjust.ments for Undistributed Profits of Investments Accounted -15.087.281 -12.817.200
for Using Equity Method
Adjustments for undistributed profits of associates 12 -15.087.281 -12.817.200
Adjustments for Tax (Income) Expenses 26 -7.137.174 -2.655.670
Changes in Working Capital -183.201.247 15.556.112
Decrease (Increase) in Financial Investments 0 -50.001.000
Adju§tments for decrease (increase) in trade accounts 92.916.602 15.993.268
receivable
Decr.ease (Increase) in Trade Accounts Receivables from Related 1912.164 6.958.123
Parties
Decrease (Incrgase) in Trade Accounts Receivables from 23.428.766 9.035.145
Unrelated Parties
Adjustmer)ts for Dec‘rease (Increase) in Other Receivables 120.777.562 0
Related with Operations
Dc?crease (In'crease) in Other Related Party Receivables Related -190.115.482 0
with Operations
Decrease (Increase) in Other Unrelated Party Receivables
. . -662.080 0]
Related with Operations
Adjustments for decrease (increase) in inventories -80.021.744 -258.692
Decrease (Increase) in Prepaid Expenses 6.657.049 -6.466.167
Adjustments for increase (decrease) in trade accounts payable 31.908.566 46.894.738
Incre;ase (Decrease) in Trade Accounts Payables to Related 1.742.524 967.925
Parties
Incrgase (Decrease) in Trade Accounts Payables to Unrelated 30.166.042 45.927 513
Parties
Increase (Decrease) in Employee Benefit Liabilities 903.035 681.012
Adjustments for increase (decrease) in other operating payables 5.637.605 -3.075.021
Increase (Decrease) in Other Operating Payables to Related 2,098
Parties ’
Incr?ase (Decrease) in Other Operating Payables to Unrelated 5.637.605 3.072.923
Parties
Increase (Decrease) in Deferred Income -5.291.594 11.787.974
Cash Flows from (used in) Operations -224.211.088 18.310.592
Payments Related with Provisions for Employee Benefits -2.293.040 -503.222
Income taxes refund (paid) 26 83.663 -278.718
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 31.779.260 -12,748.232
Cash Inflows from Sale of Shares of Subsidiaries that doesn't 34.243.531 0
Cause Loss of Control
Frocegds from sales of property, plant, equipment and 595 003 337.378
intangible assets
Proceeds from sales of property, plant and equipment 525.003 337.378
Purchase of Property, Plant, Equipment and Intangible Assets -14.147.681 -16.631.552
Purchase of property, plant and equipment -14.147.681 -16.631.552
Dividends received 11.158.407 3.545.942



CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans
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

199.390.331
214.425.225
214.425.225
-27.163.628

12.128.734

4.749.126

4.749.126

997.864

5.746.990

-5.990.875
312.934
312.934

-8.799.227

2.495.418

-1.210.455

-1.210.455

2.208.319

997.864



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
1
Issued Share premiums or

Capital discounts Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member] | Other reserves [member]

Share Of Other Comprehensive income Of Associates And Joint Ventures Accounted for Using Equity Method that will not be Reclassified to Profit or Loss || Reserve Of Gains or Losses on Hedge | Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Increases (Decreases) on Revaluation of Property, Plant and Equipment | 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 5.000.000 13.074.563 39.371.136 449.994 -423.091 14.010.096 471.192 138.467.269 13.364.354 223.785.513 107.290.684 331.076.197
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 -13.941.319 267.277 27.038.396 -13.364.354

Total Comprehensive Income (Loss)

Profit (loss) -20.426.140 -20.426.140 -6.087.053 -26.513.193
Other Comprehensive Income (Loss) 375.938 375.938 449.994 825.932
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

01.01.2017 - 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

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 86.158.891 86.158.891 47.234.655 133.393.546

Equity at end of period 5.000.000 13.074.563 111.588.708 825.932 -423.091 14.277.373 471.192 165.505.665 -20.426.140 289.894.202 148.888.280 438.782.482

of changes in equity [ab: |
Statement of changes in equity [line items]

Equity at beginning of period 5.000.000 13.074.563 111.588.708 825.932 -423.091 14.277.373 471.192 165.505.665 -20.426.140 289.894.202 148.888.280 438.782.482
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in

a o -269.785 -269.785 -269.785
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers -13.074.563 -5.474.703 -14.951.437 20.426.140

Total Comprehensive Income (Loss)
Profit (loss) 0 -21.721.244 -21.721.244 -8.192.551 -29.913.795
Other Comprehensive Income (Loss) -1.219.675 -1.219.675 -83.772  -1.303.447

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



Current Peri

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders -6.426.846

25.387.285 18.960.439 15.752.045 34.712.484

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




