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Independent Audit Company HSY DANISMANLIK VE BAGIMSIZ DENETIM A.S.
Audit Type

Audit Result

Continuous

Positive

BAGIMSIZ DENETIM RAPORU

Creditwest Faktoring Anonim $irketi
Yonetim Kuruluna:
Gériis

Creditwest Faktoring Anonim Sirketi'nin ("Sirket") 31 Aralik 2017 tarihli finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; kar veya zarar ve
diger kapsamli gelir tablosu, 6zkaynak degisim tablosu ve nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak tizere finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorusumuze gore, ilisikteki finansal tablolar, Creditwest Faktoring A.S.'nin 31 Aralik 2017 tarihi itibariyla mali
durumunu ve ayni tarihte sona eren déneme ait faaliyet sonuglari ile nakit akimlarini 24 Aralik 2013 tarih ve
28861 sayili Resmi Gazete'de yayimlanan Finansal Kiralama, Faktoring ve Finansman Sirketlerince
Uygulanacak Tekdiizen Hesap Plani ve izahnamesi Hakkinda Teblig ile Finansal Kiralama, Faktoring ve
Finansman Sirketlerinin Muhasebe Uygulamalari ile Finansal Tablolari Hakkinda Yonetmelik, teblig ve
genelgeleri ile Bankacilik Diizenleme ve Denetleme Kurumu ("BDDK") tarafindan yapilan agiklamalari ve
bunlar ile diizenlenmeyen konularda Tlrkiye Muhasebe Standartlari hiiklimlerini iceren; "BDDK Muhasebe ve
Finansal Raporlama Mevzuati"na uygun olarak tim énemli yonleriyle gercege uygun bir bicimde sunmaktadir

Gériigiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir
pargasi olan Bagimsiz Denetim Standartlarina ("BDS") uygun olarak yiriitilmustiir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz
Denetginin Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari béliimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz
Denetgiler igin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hikiimlere uygun olarak 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, goriisiimiiziin olusturulmasi icin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konusu

Kilit Denetim Konusu

Faktoring alacaklarinin deger diistikligii

Faktoring alacaklarinin deger dusikligunun tespiti ve
alacaklara iliskin zararlarin muhasebelestirilmesi,
bakiyelerin  6nemliligi, muhasebelestirilmesinin
zamanlamasl, BDDK Muhasebe ve Finansal Raporlama
Mevzuati'nda belirtilen zamanlamaya uymayan
alacaklar icin de kredi degerliliginin tespit
edilmesindeki karmasiklik ve 6znellik nedeniyle
yonetim i¢in dnemli bir yargi alanidir. S6z konusu risk,
deger disiikligline ugrayan faktoring alacaklarinin
tespit edilememesi ve ilgili alacaklara iliskin makul
deger duslklugu karsiigl ayrilmamasidir. Finansal

Kilit denetim konusunun denetimde nasil ele alindigi

Risk degerlendirmemize istinaden o6rneklem yoluyla
secilmis faktoring alacaklarinin BDDK Muhasebe ve
Finansal Raporlama Mevzuati'na gore deger disikligiine
ugrayip ugramadigl, deger disukliigline ugramasi
durumunda ise ilgili alacaklara iliskin ayrilan karsiligin
yeterliligi degerlendirilmistir.



tablolardaki faktoring alacaklari igin ayrilan karsiliklar
Dipnot 11 ve 15'te aciklanmistir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara lliskin Sorumluluklan

Sirket yonetimi, finansal tablolarin 24 Aralik 2013 tarih ve 28861 sayili Resmi Gazete'de yayimlanan Finansal
Kiralama, Faktoring ve Finansman Sirketlerince Uygulanacak Tekdiizen Hesap Plani ve izahnamesi Hakkinda
Teblig ile Finansal Kiralama, Faktoring ve Finansman Sirketlerinin Muhasebe Uygulamalari ile Finansal
Tablolari Hakkinda Yonetmelik, teblig ve genelgeleri ile Bankacilik Diizenleme ve Denetleme Kurumu ("BDDK"
) tarafindan yapilan agiklamalari ve bunlar ile diizenlenmeyen konularda Tirkiye Muhasebe Standartlar
hikumlerini iceren, "BDDK Muhasebe ve Finansal Raporlama Mevzuati"na uygun olarak hazirlanmasindan,
gercege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyen finansal
tablolarin hazirlanmasini saglamak igin gerekli gordugi i¢c kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirket'in sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlar agiklamaktan ve Sirket'i tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini
kullanmaktan sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir: Amacimiz, bir biitlin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik
icerip icermedigine iliskin makul glivence elde etmek ve goriislimiizii igeren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak ydriitiilen 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 tablolara istinaden alacaklari
ekonomik kararlari etkilemesi makul 6lgiide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir. BDS'lere uygun olarak yiiriitiilen bir bagimsiz denetimin
geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi sirdiirmekteyiz. Tarafimizca ayrica:

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

- Sirketin i¢ kontroliintin etkinligine iliskin bir gorus bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili ig
kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak, Sirketin siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin strekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat gekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu goriis disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirketin siirekliligini sona erdirebilir.

- Finansal tablolarin, agiklamalar dahil olmak tizere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gergege uygun sunumu
saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi tist ydnetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustniilebilecek tiim iliskiler ve diger hususlari ve -varsa- ilgili dnlemleri tist ydnetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz denetiminde en ok &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.

Mevzuattan Kaynaklanan Diger Yiikimliiliikler
1) TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2017 hesap déneminde defter tutma diizeninin, TTK ile Sirket esas

sozlesmesinin finansal raporlamaya iliskin htikiimlerine uygun olmadigina dair nemli bir hususa rastlanmamistir.

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



Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetci Ozkan Cengiz'dir.

28 Subat 2018
HSY Danismanlik ve Bagimsiz Denetim A.S.
Member, Crowe Horwath International

Ozkan Cengiz

Sorumlu Ortak Basdenetgi, SMMM

istanbul ,Tirkiye
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period

31.12.2017 31.12.2016

Footnote Reference __

Statement of Financial Position (Balance Sheet)

ASSET ITEMS

;::EI;, CASH EQUIVALENTS AND BALANCES AT CENTRAL 6 3.301 0 3.301 6.812 0 6.812
FINANCIAL ASSETS DESIGNATED AT FAIR VALUE THROUGH 7 0 0 0 0 0 0

PROFIT OR LOSS (Net)
Financial Assets Held For Trading 0 0 0 0 0 0
zlrnf:sc;al Assets Designated at Fair Value Through Profit 0 0 0 0 0 0
_I?:::jvizgves Classified As Financial Assets Held For 0 0 0 0 0 0
BANKS 8 2.922.858 0 2.922.858 3.038.820 22.692 3.061.512
RECEIVABLES FROM REVERSE REPOR TRANSACTIONS 9 0 0 0 0 0 0
AVAILABLE FOR SALE FINANCIAL ASSETS (Net) 10,17 ve 47 0 0 0 0 0 0
FACTORING RECEIVABLES 11 680.576.864 4.809.098 685.385.962 708.845.508 6.422.053 715.267.561
Discounted Factoring Receivables 541.546.297 4.809.098 546.355.395 433.523.090 6.422.053 439.945.143
Domestic 564.035.144 0 564.035.144 449.119.130 0 449.119.130
Foreign 0 4.866.810 4.866.810 0 6.475.831 6.475.831
Unearned Income (-) -22.488.847 -57.712 -22.546.559 -15.596.040 -53.778 -15.649.818
Other Factoring Receivables 139.030.567 0 139.030.567 275.322.418 0 275.322.418
Domestic 139.030.567 0 139.030.567 275.322.418 0 275.322.418
Foreign 0 0 0 0 0 0
FINANCIAL LOANS 12 0 0 0 0 0 0
LEASING TRANSACTIONS 13 0 0 0 0 0 0
OTHER RECEIVABLES 14,42 7.570.969 49.824 7.620.793 6.660.994 21.378 6.682.372
NON-PERFORMING RECEIVABLES 15 2.954.077 0 2.954.077 3.477.570 0 3.477.570
Non-Performing Factoring Receivables 22.241.140 0 22.241.140 21.515.307 0 21.515.307
Non-Performing Financial Loans 0 0 0 0 0 0
Non-Performing Leasing Receivables 0 0 0 0 0 0
Specific Provisions (-) -19.287.063 0 -19.287.063 -18.037.737 0 -18.037.737
3EEZ§;IVE FINANCIAL ASSETS HELD FOR CASH FLOW 16 0 0 0 0 0 0
HELD TO MATURITY INVESTMENTS (Net) 17,10 ve 47 0 0 0 0 0 0
INVESTMENTS IN SUBSIDIARIES (Net) 18 0 0 0 0 0 0
INVESTMENTS IN ASSOCIATES (Net) 19 0 0 0 0 0 0
JOINT VENTURES (Net) 20 0 0 0 0 0 0
TANGIBLE ASSETS (Net) 21 214.875 0 214.875 314.321 0 314.321
INTANGIBLE ASSETS AND GOODWILL (Net) 22 231.614 0 231.614 308.837 0 308.837



Goodwill

Other
PREPAYMENTS
CURRENT TAX ASSETS
DEFERRED TAX ASSET
OTHER ASSETS
SUBTOTAL

ASSETS CLASSIFIED AS HELD FOR SALE AND DISCONTINUED
OPERATIONS (NET)

Held for Sale
TOTAL ASSETS

LIABILITY AND EQUITY ITEMS

DERIVATIVE FINANCIAL LIABILITIES HELD FOR TRADING
LOANS RECEIVED
FACTORING PAYABLES
LEASE PAYABLES
Finance Lease Payables
Operating Lease Payables
Other
Deferred Finance Lease Expenses (-)
MARKETABLE SECURITIES (Net)
Bills
Asset-backed Securities
Bonds
OTHER PAYABLES
OTHER LIABILITIES

DERIVATIVE FINANCIAL LIABILITIES HELD FOR CASH FLOW
HEDGES

Fair Value Hedges
Cash Flow Hedges
Hedges of Net Investments In Foreign Operation
TAXES PAYABLE
PROVISIONS FOR LIABILITIES AND EXPENSES
Provision for Restructuring
Reserves For Employee Benefits
Other provisions
DEFERRED INCOME
CURRENT TAX LIABILITIES
DEFERRED TAX LIABILITY
SUBORDINATED DEBT
SUBTOTAL

LIABILITIES RELATED TO ASSETS HELD FOR SALE AND
DISCONTINUED OPERATIONS (Net)

Held For Sale

Related to Discontinued Operations
EQUITY

Issued capital

Capital Reserves

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

23
24.a
24.b
25

26

27
11
13

28

14, 42
29

16

24d
30

23
24.a
24.b
31

26

32
32.1
32.2

32.3.a

32.3.b

0

231.614
457.788

0

137.888

0
695.070.234

6.661.666

6.661.666
701.731.900

0
484.329.346
1.042.080

O O O o o

61.083.000
61.083.000
0

0
1.392.196
0

0

0

0

0
1.303.354
980.503

0

971.013
9.490
210.567
1.216.494
0

0
551.557.540

0

0

0
150.641.357
80.000.000
0

-27.987

o O O O o o

4.858.922

0

0
4.858.922

0
4.295.250
14.122

O O O O O O O o o

17.141

O O O O o o o o

65.412

0

0

0
4.391.925

0

O O O o o

0

231.614
457.788

0

137.888

0
699.929.156

6.661.666

6.661.666
706.590.822

0
488.624.596
1.056.202

O O O o o

61.083.000
61.083.000
0

0
1.409.337
0

0

0

0

0
1.303.354
980.503

0

971.013
9.490
275.979
1.216.494
0

0
555.949.465

0

0

0
150.641.357
80.000.000
0

-27.987

0

308.837
1.152.306

0

100.899

0
723.906.067

5.639.086

5.639.086
729.545.153

0
316.183.838
414.975

O O O o o

256.594.754
109.790.798
0
146.803.956
2.309.418

0

0

0

0

0
1.109.003
766.815

0

766.815

0

478.025
1.757.711
0

0
579.614.539

0

0

0
149.946.105
80.000.000
0

-37.694

o O O O o o

6.466.123

0

0
6.466.123

0
6.417.588

O O O O ©O © O o o o o o

o

O O O O ©o o o o

33.044

0

0

0
6.450.632

0

O O O o o

0

308.837
1.152.306

0

100.899

0
730.372.190

5.639.086

5.639.086
736.011.276

0
322.601.426
414.975

O O O o o

256.594.754
109.790.798
0
146.803.956
2.309.418

0

0

0

0

0
1.109.003
766.815

0

766.815

0

511.069
1.757.711
0

0
586.065.171

0

0

0
149.946.105
80.000.000
0

-37.694



Profit Reserves
Legal Reserves
Statutory Reserves
Extraordinary Reserves
Other Profit Reserves

Profit or Loss
Prior Years' Profits or Losses
Current Period Net Profit Or Loss

TOTAL EQUITY AND LIABILITIES

324

325

47.639.041
22.109.606
0
25.529.435
0
23.030.303
59.973
22.970.330
702.198.897

O O O O © o o o

4.391.925

47.639.041
22.109.606
0
25.529.435
0
23.030.303
59.973
22.970.330
706.590.822

44.531.841
19.011.528
0
25.520.313
0
25.451.958
59.973
25.391.985
729.560.644

O O O O ©o o o o

6.450.632

44.531.841
19.011.528
0
25.520.313
0
25.451.958
59.973
25.391.985
736.011.276
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Presentation Currency TL
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Current Period Previous Period
31.12.2017 31.12.2016

Footnote Reference __

OFF-BALANCE SHEET ITEMS

OFF-BALANCE SHEET ITEMS

IRREVOCABLE FACTORING TRANSACTIONS 821.095.383 0 821.095.383 705.267.408 0 705.267.408
REVOCABLE FACTORING TRANSACTIONS 704.361.416 3.476.939 707.838.355  1.429.335.927 474.064 1.429.809.991
COLLATERALS RECEIVED 43.1.a 28.606.545.863 68.091.569 28.674.637.432 22.836.946.501 61.628.610 22.898.575.111
COLLATERALS GIVEN 43.1.b 40.000.000 0 40.000.000 10.000.000 10.000.000
COMMITMENTS 44 0 0 0 0 0 0
Irrevocable Commitments 0 0
Revocable Commitments 0 0 0
Lease Commitments 0 0 0
Finance Lease Commitments 0 0
Operational Lease Commitments 0 0

Other Revocable Commitments 0 0
DERIVATIVE FINANCIAL INSTRUMENTS 0 4.719.960 4.719.960 0 835.810 835.810
Derivative Financial Instruments Held For Hedging 0 4.719.960 4.719.960 0 835.810 835.810
Fair Value Hedges 0 4.719.960 4.719.960 0 835.810 835.810

Cash Flow Hedges 0 0
Hedges of Net Investment in Foreign Operations 0 0
Derivative Financial Instruments Held For Trading 0 0 0 0 0 0
Forward Buy or Sell Transactions 0 0
Swap Purchases or Sales 0 0
Option Purchases or Sales 0 0
Futures Purchases or Sales 0 0
Other 0 0
ITEMS HELD IN CUSTODY 43.2 674.226.122 88.628.304 762.854.426 545.818.845 154.684.779 700.503.624

TOTAL OFF-BALANCE SHEET ITEMS 30.846.228.784 164.916.772 31.011.145.556 25.527.368.681 217.623.263 25.744.991.944
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Footnote Reference

Current Period
01.01.2017-31.12.2017

Previous Period
01.01.2016 - 31.12.2016

Profit or loss [abstract]

OPERATING INCOME
FACTORING INCOME 33
Factoring Interest Income
Discounted
Other
Factoring Fee and Commission Income
Discounted
Other
INCOME FROM FINANCING LOANS 34
LEASE INCOME 35
FINANCE COST (-) 36
Interest Expenses on Funds Borrowed
Interest Expenses On Factoring Payables
Financial Lease Expenses
Interest Expenses on Securities Issued
Other Interest Expense
Fees and Commissions Paid
GROSS PROFIT (LOSS)
OPERATING EXPENSES (-) 37
Personnel Expenses
Provision Expense for Employment Termination Benefits
Research and development expense
General Operating Expenses
Other
GROSS OPERATING PROFIT (LOSS)
OTHER OPERATING INCOME 38
Interest Income on Banks
Interest Income on Reverse Repurchase Agreements
Interest Income on Marketable Securities Portfolio
Financial Assets Held for Trading

Financial Assets Designated At Fair Value Through Profit
and Loss

Financial Assets Available for Sale
Held to Maturity Investments

Dividend Income

Gains Arising from Capital Markets Transactions
Derivative Financial Transactions

Other
Foreign Exchange Gains
Other
SPECIFIC PROVISION FOR DOUBTFUL RECEIVABLES (-) 39
OTHER OPERATING EXPENSES (-) 40

Impairment in Value of Securities

Impairment in Value of Financial Assets Designated at
Fair Value Through Profit and Loss

Impairment in Value of Financial Assets Available For
Sale

Impairment in Value of Held to Maturity Investments
Impairment in Value of Non-Current Assets
Impairment in Value of Tangible Assets

Impairment in Value of Assets Held for Sale and Assets
Related to Discontinued Operations

Impairment in Value of Goodwill
Impairment in Value of Other Intangible Assets

Impairment in Value of Associates, Subsidiaries and
Joint Ventures

Loss Arising from Derivative Financial Transaction
Foreign Exchange Losses
Other
NET OPERATING PROFIT (LOSS)
AMOUNT IN EXCESS RECORDED AS GAIN AFTER MERGER
NET MONETARY POSITION GAIN (LOSS)
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX

131.929.358
131.929.358
108.577.977
80.591.643
27.986.334
23.351.381
14.682.316
8.669.065

0

0
-78.580.322
-53.505.306
0

0
-23.637.516
-207.904
-1.229.596
53.349.036
-19.553.099
-10.137.291
-199.054

0
-9.216.754
0
33.795.937
11.177.832
272.194

0

0

O O O ©o o o

10.162.734
742.904
-5.452.730
-10.761.254
0

0

0

0
-10.739.313
-21.941
28.759.785
0

0
28.759.785

134.815.274
134.815.274
111.290.130
67.457.728
43.832.402
23.525.144
12.484.278
11.040.866
0

0
-76.630.350
-42.041.445
0

0
-33.587.608
-93.070
-908.227
58.184.924
-19.407.346
-9.865.558
-138.766

0
-9.403.022
0
38.777.578
13.267.948
129.625

0

0

o O O O o o

10.987.566
2.150.757
-8.990.605
-11.263.522
0

0

0

0
-11.130.771
-132.751
31.791.399
0

0
31.791.399



TAX PROVISION FOR CONTINUING OPERATIONS (+/-)
Current Tax Provision
Expense Effect of Deferred Tax
Income Effect of Deferred Tax
NET PERIOD PROFIT (LOSS) FROM CONTUNUING OPERATIONS
INCOME ON DISCONTINUED OPERATIONS
Income on Assets Held for Sale
Subsidiaries, Associates and Joint Ventures Sales Gains
Other Income on Discontinued Operations
EXPENSES ON DISCONTINUED OPERATIONS (-)
Expense on Assets Held for Sale
Subsidiaries, Associates and Joint Ventures Sales Losses
Other Expenses on Discontinued Operations
PROFIT (LOSS) ON DISCONTINUED OPERATIONS BEFORE TAX
TAX PROVISION FOR DISCONTINUED OPERATIONS (+/-)
Current Tax Provision
Expense Effect of Deferred Tax
Income Effect of Deferred Tax
NET PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS
NET PROFIT (LOSS)

PROFIT (LOSS), ATTRIBUTABLE TO NON-CONROLLING
INTERESTS

PROFIT (LOSS) ATTRIBUTABLE TO OWNERS OF PARENT

Profit (loss) per share
Profit (Loss) per Share

EARNINGS (LOSS) PER SHARE

Basic Earnings (Loss) Per Share from Continuing
Operations

Siirdiiriilen Faaliyetlerden Hisse Basina Kazang (Tam TL)

DILUTED EARNINGS (LOSS) PER SHARE

Diluted earnings (loss) per share from continuing
operations

Siirdiiriilen Faaliyetlerden Hisse Basina Kazang (Tam TL)

24.c
24.b
24.b

41

-5.789.455
-5.828.871
0

39.416
22.970.330

O O O O O O O © © o o o o o

22.970.330

0

22.970.330

0,28700000

0,28700000

-6.399.414
-6.406.146
0

6.732
25.391.985

O O O ©O ©O © © © o o o o o o

25.391.985

0

25.391.985

0,31700000

0,31700000
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

Statement of Other Comprehensive Income

PROFIT (LOSS)
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified
to Profit or Loss

Gains (Losses) on Revaluation of Property, Plant and
Equipment
Gains (Losses) on Revaluation of Intangible Assets

Gains (Losses) on Remeasurements of Defined Benefit
Plans

Other Components of Other Comprehensive Income That

Will Not Be Reclassified to Profit Or Loss

Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss

Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
Items That Will Be Reclassified To Profit or Loss
Exchange Differences on Translation

Income (Losses) on Remeasuring or Reclassification
Adjustments on Available-for-Sale Financial Assets

Income (Losses) from Cash Flow Hedges

Income (Losses) on Hedges of Net Investments in Foreign

Operations

Other Components of Other Comprehensive Income that
will be Reclassified to Other Profit or Loss

Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss

Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
Total comprehensive income

30

24.b

Statement of Other Comprehensive Income

Footnote Reference

Current Period Previous Period

01.01.2017 - 31.12.2017

22.970.330

9.707

9.707

12.134

-2.427

-2.427

0

0
0
22.980.037

01.01.2016 - 31.12.2016

25.391.985
125.538

125.538

0

0

156.923

-31.385

-31.385

0

0
0
25.517.523



I('A'P Statement of cash flows [abstract]
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Unconsolidated

Statement of cash flows [abstract]

CASH FLOWS FROM OPERATING ACTIVITIES

Operating Profit (Loss) Before Changes in Operating Assets

and Liabilities
Interest Received and Lease Income
Interest Paid and Lease Payments
Lease Expenses
Dividends received
Fees and Commissions Received
Other Gains

Collections from Previously Written Off Loans and Other

Receivables

Cash Payments to Personnel and Service Suppliers

Taxes Paid

Changes in Operating Assets and Liabilities
Net (Increase) Decrease in Factoring Receivables
Net (Increase) Decrease in Other Assets
Net Increase (Decrease) in Factoring Payables
Net Increase (Decrease) in Matured Payables
Net Increase (Decrease) Other Liabilities

Cash flows from (used in) operating activities

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES
Tangible And Intangible Asset Purchases
Sale of Tangible Intangible Assets
Net Cash Flows from (used in) Investing Activities
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Cash Obtained from Loans and Securities Issued
Dividends paid
Net cash flows from (used in) financing activities

Effect of Change in Foreign Exchange Rate on Cash and Cash

Equivalents

Net Increase (Decrease) in Cash and Cash Equivalents
Cash and Cash Equivalents at Beginning of the Period
Cash and Cash Equivalents at End of the Period

Footnote Reference

33
27,36

33
38,40

15

37
24

11
14,42, 23,25
11

14,42, 24.d
29,31

21,22
21,22

27,28

6,8
6,8

Current Period
01.01.2017-31.12.2017

18.592.687

92.766.579
-71.611.554
0

0
23.351.381
-1.062.867

249.850

-19.311.247
-5.789.455
38.854.104
40.763.759
-1.835.885
641.227
194.351
-909.348
57.446.791

-76.414

-76.414

-35.227.756
-22.284.786
-57.512.542

0

-142.165
3.068.324
2.926.159

Previous Period
01.01.2016-31.12.2016

18.015.957

91.145.690
-74.209.234
0

0
23.525.144
845.628

249.850

-18.892.686
-4.648.435
43.487.629
43.694.760
-271.300
-828.997
133.893
759.273
61.503.586

-358.254
1.747.115
1.388.861

-40.083.120
-23.560.000
-63.643.120

0

-750.673
3.818.997
3.068.324



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Unconsolidated

Statement of Changes in Equity

Statement of Changes in Equity

Equity at beginning of period

Increase or Decrease Required by TAS 8
Effect Of Corrections
Effect Of Changes In Accounting Policy

Adjusted Beginning Balance

Total Comprehensive Income (Loss)

Cash Capital Increase

Capital Increase Through Internal Reserves

Previous Period . . — .
01.01.2016 - 31.12.2016 Inflation Adjustments to Paid-in Capital
Convertible Bonds

Subordinated Debt

Profit (loss) for the Period

Profit Distributions
Dividends Paid
Transfers To Reserves

Other
Equity at end of period

Statement of Changes in Equity

Statement of Changes in Equity

Equity at beginning of period

Increase or Decrease Required by TAS 8
Effect Of Corrections
Effect Of Changes In Accounting Policy

Adjusted Beginning Balance

Total Comprehensive Income (Loss)

Cash Capital Increase

Capital Increase Through Internal Reserves

Current Period
01.01.2017 - 31.12.2017

Inflation Adjustments to Paid-in Capital
Convertible Bonds
Subordinated Debt

Profit (loss) for the Period

Profit Distributions

Dividends Paid

Transfers To Reserves
Other
Equity at end of period

Statement of Changes in Equity

Increase (decrease) through other changes, equity

Increase (decrease) through other changes, equity

Issued
Footnote Reference | capital [

80.000.000
32 80.000.000
32.a,b

80.000.000

80.000.000
32 80.000.000
32.a,b

80.000.000

Other Accumulated Comprehensive Income That Will Not Be
Reclassified In Profit Or Loss

Other (Other Comprehensive
Income of Associates and Joint
Ventures Accounted for Using
Equity Method that will not be
Reclassified to Profit or Loss and
OtherAccumulated Amounts of
Other Comprehensive Income that
will not be Reclassified to Profit or
Loss)

Tangible and
Share Other | |ntangible

Accumulated
Cancellation| Capital P Gains or Losses
on

Reserves| occumulated
. Remeasurements
of Defined

Increases .
/ Benefit Plans
Decreases

-163.232

-163.232
125.538

-37.694

-37.694

-37.694
9.707

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

Other (Accumulated Gains or Losses
on Cash Flow Hedges, Other
Comprehensive Income of
Associates and Joint Ventures
Accounted for Using Equity Method
that will be Reclassified to Profit or
Loss and Other Accumulated
Amounts of Other Comprehensive
Income that will be Reclassified to
Profit or Loss)

Accumulated Gains
Reserve of and Losses on
Exchange |Remeasuring and/or
Differences| Reclassification
on Adjustments on
Translation| Available-for-Sale
Financial Assets

Legal
Reserves

15.695.341

15.695.341

3.316.187

3.316.187

19.011.528

19.011.528

19.011.528

3.098.078

3.098.078

22.109.606

Statutory|Extraordinary g:gztr

Reserves| Reserves

25.195.382

25.195.382

324.931

324.931

25.520.313

25.520.313

25.520.313

9.122

9.122

25.529.435

Net Profit
Or Loss

59.350 27.201.743

59.350 27.201.743

25.391.985

27.201.743
23.560.000

50.761.743

59.973 25.391.985

59.973 25.391.985

59.973 25.391.985

22.970.330

25.391.985

22.284.786
-3.107.199

59.973 22.970.330

Non-controlling
IEES
member]

Equity [
member]

147.988.584

147.988.584
125.538

25.391.985
-23.560.625
23.560.000
-47.120.625

623
149.946.105

149.946.105

149.946.105
9.707

22.970.330

-22.284.785

-22.284.786

0

150.641.357



