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BAGIMSIZ DENETGI RAPORU

Ata Yatinnm Menkul Kiymetler A.$.
Genel Kurulu'na

Istanbul

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Goriis

Ata Yatirim Menkul Kiymetler A.S. ("Sirket") ile bagli ortakliklarinin (hep birlikte "Grup")

31 Aralik 2019 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kar veya zarar ve diger kapsamli gelir tablosu,
konsolide 6zkaynaklar degisim tablosu ve konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak tizere konsolide finansal tablo
dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorustimiize gore, ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2019 tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap dénemine
ait konsolide finansal performansini ve konsolide nakit akiglarini Tiirkiye Finansal Raporlama Standartlari'na ("TFRS'ler") uygun olarak tim 6nemli yonleriyle gercege
uygun bir bicimde sunmaktadir.

2) Gorugiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari
Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir parcasi olan Bagimsiz Denetim Standartlari'na ("BDS'ler") uygun olarak yiritilmistur.
Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari
béllimiinde ayrintili bir sekilde agiklanmistir. 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, gériisimiziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok énem arz eden konulardir. Kilit
denetim konulari, bir biitiin olarak konsolide finansal tablolarin bagimsiz denetimi gercevesinde ve konsolide finansal tablolara iliskin goriisimiiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gériis bildirmiyoruz.

Kilit denetim konusu Denetimde bu konu nasil ele alindi

Hasilatin Muhasebelestirilmesi Hasilatin Muhasebelestirilmesi



Grup'un 1 Ocak - 31 Aralik 2019 hesap dénemine ait
konsolide kar veya zarar ve diger kapsamli gelir
tablosunda "hasilat" kalemi altnda muhasebelesen
toplam 364.310.715 TL tutarinda hasilat geliri

bulunmaktadir. S6z konusu gelire iliskin agiklamalar
21 numarali dipnotta yer almaktadir.

Hasilat kaleminin kar veya zarar ve diger kapsamli
gelir tablosunda tutar olarak buyukligu, hasilat
tutarinin aracilik komisyonlari, halka arz aracilik
komisyonlari, kredi faiz gelirleri, menkul kiymet satisi
ve danismanlik gelirleri gibi farkli islemlerden
dogmasi ve bu hesaplamalarin degerlemesinin,
onemli varsayim, tahminleri icermesi ve Grup'un
toplam varliklarinin  6nemli bir bolimdini
olusturmasi sebebiyle s6z konusu alanlar kilit
denetim konusu olarak ele alinmistir.

Yatinrm amacli gayrimenkullerin gergege uygun
degerlerinin belirlenmesine iligkin yapilan degerleme
¢alismalar

ilgili notlarda belirtildigi tizere, Grup yatirim amacli
gayrimenkullerini gercege uygun deger yontemi ile
degerlemektedir. 31 Aralik 2019 tarihi itibaryla
Grup'un finansal tablolarinda yatirrm amagli
gayrimenkullerinin toplam degeri 82.567.000 TL
olarak sunulmus olup, gayrimenkullerin detayi
dipnotta agiklanmistir.

Grup'un yatinm amagli gayrimenkullerinin

degerlemesinin, 6nemli varsayim ve tahminleri
icermesi ve Grup'un toplam varliklarinin 6nemli bir
boliminl olusturmasi sebebi ile yatirrm amacli
gayrimenkullerin degerlemesi tarafimizca kilit
denetim konusu olarak degerlendirilmektedir.

Hasilat gelirleri, denetim prosedirlerimizin bir
parcasi olarak hasilatin muhasebelesmesine iliskin
uyguladigimiz denetim calismalari ¢ergevesinde,
Grup'un hasilat sirecini anlayarak, Grup yonetimin
hasilatin ilgili muhasebe standartlarina uygun olarak
muhasebelesmesine iliskin uygulamakta oldugu i¢
kontrollerin tasarimi ve uygulamasini test edilmistir.
Aracilik gelirlerinin hesaplanmis oldugu islem
hacimlerinin toplami bagimsiz kaynaklardan teyid
edilmistir. Aracilik komisyon gelirleri ile ilgili analitik
testler yapilmistir. Ayrica hesap donemi icerisinde
gerceklestirilmis islemlerden segilen 6rneklem
Uzerinden, islem bazinda gelir tutarinin uygun olarak
muhasebelestigini dogrulamak uzere ilgili
destekleyici belgelerle bu islem detaylar
karsilastirilarak test edilmistir.

Uygulanan procedirler neticesinde onemli bir
bulguya rastlanilmamistir.

Yatinm amacgli gayrimenkullerin gergege uygun
degerlerinin belirlenmesine iliskin yapilan degerleme
calismalan

Grup Yonetimi tarafindan atanan gayrimenkul
degerleme uzmanlarinin ehliyet, yetkinlik ve
tarafsizliklar degerlendirilmistir.

Grup'un degerleme uzmanlari tarafindan hazirlanan
degerleme raporu, icerdigi varsayimlar ve kullanilan
piyasa verileri bagimsiz kaynaklardan alinan benzer
verilerle karsilastirilarak, gorislerimiz degerleme
uzmanlar ile paylasilmis ve tartisilmistir. Bu

degerlendirmede bagli bulundugumuz denetim
agina dahil baska gayrimenkul degerleme

uzmanlarinin da gorislerinden yararlanilmistir.

Ayrica degerleme raporlarinda belirtilen kira gelirleri,
kira sozlesmelerinin siresi ve doluluk oranlari gibi
girdiler ve varsayimlar tarafimizca kontrol edilmis ve
gerceklesen sonuglar ile kabul edilebilir aralikta olup
olmadig degerlendirilmistir. Bu girdiler ile
degerleme raporunda yapilan hesaplamalarinin
matematiksel olarak kontrol edilmesi ve tespit edilen



degerin ve olusan deger artis / azaliglarinin finansal
tablolara dogru yansitilip yansitilmadigi kontrol
edilmistir.

Uygulanan prosediirler neticesinde 6nemli bir
bulguya rastlanilmamistir.

4) Grup Ydnetimi'nin ve Ust Yonetimden Sorumlu Olanlarnin Konsolide Finansal Tablolara iligkin Sorumluluklan

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

Konsolide finansal tablolari hazirlarken Grup Yénetimi; Grup'un sirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde siireklilikle ilgili
hususlari agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece 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 Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir buttin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul giivence elde etmek ve goristimiizi
iceren bir bagimsiz denetgi raporu diizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yiiriitiilen bir
bagimsiz denetim sonucunda verilen makul glivence; yiiksek bir giivence 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 kararlari etkilemesi makul 6l¢lide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

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

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim proseddrleri
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 nemli bir yanlisligi tespit
edememe riskinden yiiksektir.).

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

- Grup Yonetimi 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 Grup Yénetimi'nin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agciklamalara dikkat gekmemiz ya da bu agiklamalarin
yetersiz olmasi durumunda olumlu gériis 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 tizere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gercege uygun
sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari (Devami)

- Konsolide finansal tablolar hakkinda gériis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet bolimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yuritilmesinden sorumluyuz. Verdigimiz denetim goriisiinden de tek
basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak tizere, bagimsiz denetimin planlanan kapsami ve zamanlamasi
ile 5nemli denetim bulgularini tist yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hikiimlere uygunluk sagladigimizi Ust yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustiniilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili dnlemleri list ydnetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yonetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en cok &nem arz eden konulari
yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi
olumsuz sonuglarin, kamuya agiklamanin doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz denetgi
raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere Iliskin Rapor
6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402'nci Maddesi'nin dordinci fikrasi uyarinca; Grup'un

1 Ocak - 31 Aralik 2019 hesap doneminde defter tutma dlzeninin, konsolide finansal tablolarinin, TTK ile Sirket esas sézlesmesinin finansal raporlamaya iliskin
hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

TTK'nin 402'nci Maddesi'nin dordiincii fikrasi uyarinca; Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve talep edilen belgeleri vermistir

Bu bagimsiz denetimi yiiriitiip sonuclandiran sorumlu denetci Okan Oz'diir.

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

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Okan Oz, SMMM

Sorumlu Denetgi

istanbul, 6 Nisan 2020
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets Available-for-sale
Financial Assets at Fair Value Through Profit or Loss

Other Financial Assets Measured at Fair Value
Through Profit or Loss

Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Unrelated Parties
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Other Receivables
Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Investment property
Property, plant and equipment
Buildings
Machinery And Equipments
Fixtures and fittings
Leasehold Improvements
Intangible assets and goodwiill
Other intangible assets
Deferred Tax Asset
Other Non-current Assets
Other Non-Current Assets Due From Unrelated Parties
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Related Parties
Other short-term borrowings
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Related 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
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities
Total liabilities
EQUITY

Equity attributable to owners of parent

8,28

10
10
11,26

13
14
14
14
14
14

15
26

12
12

8,28

18

19
19

Footnote Reference

Current Period
31.12.2019

10.428.762
49.919.611

319.422
49.600.189

49.600.189

104.670.877
144.528
104.526.349
293.394
293.394
676.753
676.753
80.119
166.069.516
166.069.516

2.050.150
2.050.150
1.071.008
82.567.000
309.680
185.095
23.211
86.502
14.872
1.457.625
1.457.625
1.087.929
2.939.194
2.939.194
91.482.586
257.552.102

71.435.748
71.435.748
71.435.748
51.950.758

51.950.758

51.950.758
80.267.917
965.173
79.302.744
549.539
1.808.171
1.808.171
206.012.133
206.012.133

2.409.159
2.409.159
2.409.159
208.421.292

19.701.358

Previous Period
31.12.2018

16.744.906
38.346.939

319.422
38.027.517

38.027.517

90.505.707
89.655
90.416.052
325.716
325.716
674.571
674.571
46.432
146.644.271
146.644.271

1.354.337
1.354.337
1.122.421
78.134.000
400.739
192.168
46.594
126.880
35.097
1.058.851
1.058.851
1.709.034
7.437.261
7.437.261
91.216.643
237.860.914

65.902.523
65.902.523
65.902.523
54.864.828

54.864.828

54.864.828
58.425.120
348.186
58.076.934
478.300
1.330.674
1.330.674
181.001.445
181.001.445

1.791.867
1.791.867
1.791.867
182.793.312

18.789.769



Issued capital
Inflation Adjustments on 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 Accumulated Comprehensive Income (Loss)
that will be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Reclassification

Other Gains (Losses) on Revaluation and
Reclassification

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

20
20

20

20
20
20
20

40.961.056
714.025
441.905

-1.216.387

-1.216.387

-1.216.387

2.117.767

2.117.767

2.117.767

3.083.594
3.083.594
2.876.229
-19.064.715
-10.212.116
29.429.452
49.130.810
257.552.102

30.961.056
714.025
402.311

-1.216.387

-1.216.387

-1.216.387

0

0

0

3.079.173
3.079.173
2.876.229
-11.927.539
-6.099.099
36.277.833
55.067.602
237.860.914
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Statement of Profit or Loss and Other Comprehensive Income

TL
Consolidated

Footnote Reference

Current Period
01.01.2019-31.12.2019

Previous Period
01.01.2018 - 31.12.2018

PROFIT (LOSS)
Revenue 21 364.310.715 348.488.492
Cost of sales 21 -334.666.547 -313.003.309
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 29.644.168 35.485.183
GROSS PROFIT (LOSS) 29.644.168 35.485.183
General Administrative Expenses 22,23 -28.805.065 -26.126.746
Marketing Expenses 22,23 -2.607.417 -2.240.657
Research and development expense 22,23 -11.331 -37.422
Other Income from Operating Activities 24 11.800.242 18.548.831
Other Expenses from Operating Activities 24 -875.305 -3.342.898
PROFIT (LOSS) FROM OPERATING ACTIVITIES 9.145.292 22.286.291
Share of Profit (Loss) from Investments Accounted for Using 3 51.413 436,588
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 9.093.879 21.849.703
Finance costs 25 -25.394.599 -28.265.112
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE -16.300.720 -6.415.409
TAX
Tax (Expense) Income, Continuing Operations -23.786 1.748.408
Deferred Tax (Expense) Income 26 -23.786 1.748.408
PROFIT (LOSS) FROM CONTINUING OPERATIONS -16.324.506 -4.667.001
PROFIT (LOSS) -16.324.506 -4.667.001
Profit (loss), attributable to [abstract]
Non-controlling Interests -6.112.390 1.432.098
Owners of Parent -10.212.116 -6.099.099
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 2 117.767 0
to Profit or Loss
Taxes Relating To Components Of Other Comprehensive 2.117.767 0

Income That Will Not Be Reclassified To Profit Or Loss

Taxes Relating to Other Components of Other
Comprehensive Income That Will Not Be Reclassified 2.117.767 0
to Profit Or Loss

Other Comprehensive Income That Will Be Reclassified to

Profit or Loss 0
OTHER COMPREHENSIVE INCOME (LOSS) 2.117.767 0
TOTAL COMPREHENSIVE INCOME (LOSS) -14.206.739 -4.667.001
Total Comprehensive Income Attributable to

Non-controlling Interests -6.112.390 1.432.098

Owners of Parent -8.094.349 -6.099.099
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Current Period Previous Period
01.01.2019-31.12.2019 01.01.2018 - 31.12.2018

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 18.267.789 11.661.226
Profit (Loss) -16.324.506 -4.667.001
Profit (Loss) from Continuing Operations -16.324.506 -4.667.001
Adjustments to Reconcile Profit (Loss) 14,15 24.873.016 17.977.186
Adjustments for depreciation and amortisation expense 14,15 670.333 1.976.393
Adju§tments for Impairment Loss (Reversal of 1741778 3.650.922
Impairment Loss)
Adjus.tments for Impairment Loss (Rever§al of 3 1741778 3.650.922
Impairment Loss) of Investment Properties
Adjustments for provisions 792.690 457.032
Adjustments for .(Reversal of) Provisions Related with 19 792,690 320.921
Employee Benefits
Adjustments for (Reversal of) Other Provisions 9 0 136.111
Adjustments for Interest (Income) Expenses 25.119.085 28.228.145
Adjustments for Interest Income -2.894.407 -5.113.734
Adjustments for interest expense 28.013.492 33.341.879
Adjustments for fair value losses (gains) 13,24 -3.526.069 -7.722.340
Adjustments for Fair Value Losses (Gains) of 13.24 3.526.069 7792340
Investment Property
Adjustments for Undistributed Profits of Investments
. . 4 1.41 436.
Accounted for Using Equity Method >1.413 36.586
Adjustments for undistributed profits of associates 4 51.413 436.586
Adjustments for Tax (Income) Expenses 26 23.786 -1.748.408
Changes in Working Capital 6.233.532 -1.473.217
Adju§tments for decrease (increase) in trade accounts 8 14.165.170 11.483.196
receivable
Decrease (Increase) !n Trade Accounts Receivables 8 -14.165.170 11.483.196
from Unrelated Parties
Adjustmer)ts for Decrease (Increase) in Other Receivables 663.491 901,018
Related with Operations
Decre.zase (Increase) in cher Unr§lated Party 9 -663.491 901018
Receivables Related with Operations
Decrease (Increase) in Prepaid Expenses 10 -2.182 -142.430
Adjustments for increase (decrease) in trade accounts 828 21.842.797 13.321.922
payable
Increase (Def:rease) in Trade Accounts Payables to 8.28 616.987 250,047
Related Parties
Increase (Decre'ase) in Trade Accounts Payables to 8 91.225.810 13.062.875
Unrelated Parties
Increase (Decrease) in Employee Benefit Liabilities 71.239 -1.378
Adjustments for increase (decrease) in other operating 9 591.907 545517
payables
Increase (Decrgase) in Other Operating Payables to 9 591.207 545517
Unrelated Parties
Increase (D'eCI"c?a'se) in Deferred Income Other Than 9 113710 14.993
Contract Liabilities
OtherAdJustrnents for Other Increase (Decrease) in o e RAolATE
Working Capital
Decrea§e (Increase) in Other Assets Related with 1.397.158 5.840.475
Operations
Cash Flows from (used in) Operations 14.782.042 5.836.968
Interest received 3.097.513 4.968.994
Payments Related with Provisions for Employee Benefits 19 -175.398 -178.154
Income taxes refund (paid) 563.632 1.033.418
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -71.256.429 -8.174.710
Cash Recglpts from Sales of Equity or Debt Instruments of 015,430 2992568
Other Entities
Cash Payr'n.ents to Acquire Equity or Debt Instruments of -8.539.474 -4.388.508
Other Entities
Purchase of Property, Plant, Equipment and Intangible -978.041 1.032.196
Assets
Purchase of property, plant and equipment 14 -17.341 -18.395
Purchase of intangible assets 15 -960.700 -1.013.801
Cash Inflows from Sale of Investment Property 13 12.222.222 17.222.222
Cash Outflows from Acquition of Investment Property 13 -9.045.706 -17.683.660
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -17.124.390 -18.619.337



Proceeds from changes in ownership interests in
S . -1.730.053
subsidiaries that do not result in loss of control

Proceeds from Capital Advances 10.000.000
Proceeds from borrowings 50.000.000
Proceeds From Issue of Debt Instruments 50.000.000
Repayments of borrowings -50.000.000
Loan Repayments -50.000.000
Interest paid -25.394.337
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 6.113.030
BEFORE EFFECT OF EXCHANGE RATE CHANGES
Net increase (decrease) in cash and cash equivalents -6.113.030
g::lré)ll\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 16.541.002

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 10.427.972

9.678.296

-28.297.633
-15.132.821
-15.132.821

31.673.823

16.541.002



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 | Inflation Adjustments on Capital | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member] Other reserves [member]
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 30.961.056 714.025 668.942 -1.216.387 3.108.947 2.876.229 -19.400.325 2.258.694 19.971.181 30.085.126 50.056.307
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 2.258.694 -2.258.694

Total Comprehensive Income (Loss) -6.099.099  -6.099.099 1.432.098 -4.667.001

Profit (loss)

Other Comprehensive Income (Loss)
Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid

01.01.2018-31.12.2018
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 20 -266.631 -29.774 5.214.092 4.917.687 4.760.609  9.678.296
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 20 30.961.056 714.025 402.311 -1.216.387 3.079.173 2.876.229 -11.927.539 -6.099.099 18.789.769 36.277.833  55.067.602

of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 20 30.961.056 714.025 402,311 3.079.173 2.876.229 -11.927.539 -6.099.099 18.789.769 36.277.833  55.067.602

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 -6.099.099 6.099.099
Total Comprehensive Income (Loss) 2.117.767 -10.212.116  -8.094.349 -6.112.390 -14.206.739
Profit (loss)
Other Comprehensive Income (Loss)
Issue of equity 10.000.000 10.000.000 10.000.000
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid



Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability)
or Firm Commitment for which Fair Value Hedge
Accounting is Applied

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

0

Increase (decrease) through other changes, equity




