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Independent Audit Company GUNEY BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.
Audit Type Continuous
Audit Result Positive

KONSOLIDE FINANSAL TABLOLAR HAKKINDA

BAGIMSIZ DENETGI RAPORU

Kardemir Karabiik Demir Celik Sanayi ve Ticaret A.S.

Genel Kurulu'na:

Konsolide Finansal Tablolarin Bagimsiz Denetimi

Goris

Kardemir Karabiik Demir Celik Sanayi ve Ticaret A.S.'nin ("Sirket") ve bagli ortakliklarinin (hep birlikte "Grup"
olarak anilacaktir) 31 Aralik 2017 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap
donemine ait; konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim
tablosu, konsolide nakit akis tablosu ile, 6nemli muhasebe politikalarinin 6zeti de dahil, konsolide finansal
tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

GoOrusumuze gore, ilisikteki konsolide finansal tablolar, Kardemir Karabiik Demir Celik Sanayi ve Ticaret A.S.
ve bagl ortakliklarinin 31 Aralik 2017 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap
donemine ait finansal performansini ve nakit akislarini, Tirkiye Muhasebe Standartlari'na uygun olarak tiim
onemli yonleriyle gercege uygun bir bicimde sunmaktadir.

Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim
Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak ydratiilmistir Bu
standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetg¢inin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan béliminde ayrintili bir sekilde agiklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikimlere uygun olarak Grup'tan bagimsiz oldugumuzu
beyan ederiz. Etik Kurallar ve diger mevzuat kapsamindaki etige iliskin sorumluluklar da tarafimizca yerine
getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz denetim kanitlarinin, goriisimiize dayanak
olusturmak icin yeterli ve uygun olduguna inaniyoruz.



Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari ddneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goris bildirmemekteyiz.

Kilit Denetim Konulan

Serefiye deger diisiikliigii testi

31 Aralik 2017 itibariyla Grup'un 6nceki satin almalarindan olusan 9.338.820 TL
degerinde serefiyesi bulunmaktadir. Bu serefiye gectigimiz yilda yapilan
degerleme raporunun sonuglarina bagli olarak 31 Aralik 2016 tarihi itibari ile
3.927.115 TL kadar deger disikligine ugramistir. TMS uyarinca Grup,
serefiyenin deger dustikliglne ugrayip ugramadigini degerlendirmek igin her
bir nakit yaratan birim igin deger disuklugu testi gergeklestirmektedir.
Serefiyenin deger diisikliigiiniin test edilmesi amaciyla en son 31 Aralik 2017
tarihi itibariyla bir danismanlik sirketi tarafindan degerleme calismasi

yaptirilmistir. S6z konusu degerleme ¢alismasi kapsaminda gelir yaklasimi

indirgenmis nakit akis yontemi) kullanilmistir. Degerleme raporunda yer alan
verilerin incelenmesi sonucu, 2017 yili igin herhangi bir deger dustikliginin
ortaya ¢ikmadigl anlasilmistir. Gergeklestirilen testlere iliskin varsayimlar,
duyarliliklar ve sonuglar finansal tablolarin 12 no'lu notunda agiklanmaktadir.

Stok deger dusikligi

Grup, stoklarini maliyetin ya da net gergeklesebilir degerin diisiik olani ile
degerlemektedir. Net gerceklesebilir deger, olagan ticari faaliyet icerisinde
olusan tahmini satis fiyatindan tahmini tamamlanma maliyeti ve satisi
gergeklestirmek igin yiklenilmesi gereken tahmini maliyetlerin indirilmesiyle
elde edilmektedir. Ayrica, yavas hareket eden, fazlalik ve artik kalemler igin
deger dustkligi karsilig ayrilmaktadir. Grup'un stok seviyeleri ve stok
karsiliklarinin tahminler icermesi sebebiyle bu alan, kilit denetim konusu olarak
belirlenmistir. 31 Aralik 2017 itibariyle Grup'un 761.266.424 TL stoku mevcut
olup stoklarinin tGizerinde toplam (5.574.466) TL karsilik bulunmaktadir. Stoklar
ileilgili agiklamalar not 8'de yapilmistir.

Yatinim tegvikleri

Grup'un "Demiryolu ve Tramvay Lokomotifleri ile
Vagonlarinin imalat" konusunda 128.706.988 ABD
Dolari tutarinda stratejik yatirim tesvik belgesi
bulunmaktadir. 31 Aralik 2017 itibariyle bu yatirim
belgesi kapsaminda 540.099.822 TL yatirim harcamasi
yapilmistir.

31 Aralik 2017 itibariyle bu belge kapsaminda
toplamda 67.942.569 TL'si cari donemde olmak Ulizere

(

Kilit denetim ¢alismalarinin belirlenmesindeki
hususlar

Nakit yaratan birimler icin serefiye deger
distkliginin test edilmesinde ve gelecekteki
indirgenmis nakit akisini hesaplayan modelin
degerlendirilmesinde yonetim tarafindan kullanilan
varsayim ve yontemlere iliskin degerlendirmeleri
incelemek icin denetim ekibine degerleme uzmanlari
dahil edilmistir. Ayrica finansal tablolarda yer alan
aciklamalarin ~ TMS'ye  uygunluklann  da
degerlendirilmistir. Bu testler yonetimin tahminleri
ve gelecekteki piyasa kosullarina bagimli olmasi
nedeniyle kilit denetim konusu olarak
degerlendirilmektedir.

Stok kalemleri igin karsilik olusturulmasinda kullanilan, siireg, yontem ve
varsayimlar denetim calismalar sirasinda degerlendirilmistir. Stok listeleri
lizerinden tespit edilen, son hareketleri uzun siire 6nce gergeklesmis stok
kalemleri igin karsilik tutari degerlendirilmistir. Net gerceklesebilir deger testi
icin gergeklestirilen prosediirler; donem sonu itibariyle finansal tablolarda
tasinan stoklarin birim maliyetlerine dagitim ve satis maliyetlerinin eklenmis
halinin; Sirket'in dizenli olarak internet sitesinde acikladig satis fiyatlari ve
bilango sonrasi dénemde kesilen satis faturalarindaki fiyatlar ile

karsilastirilmasini igermektedir.

Yénetimin konu ile ilgili varsayimlari ve yayimlanan 13 Subat 2017 tarihli ve

2017/9917 sayili Bakanlar Kurulu Karari'nin ertelenmis vergi varligi iizerindeki
etkisini incelemek Uzere denetim ekibine kurulusumuzla ayni denetim agina

dahil baska bir kurulusun vergi uzmanlari dahil edilmistir. ilgili ertelenmis vergi
aktiflerinin hesaplamasi, vergi uzmanlarinin destegi ile yeniden hesaplanmistir
. 2017 yili iginde yapilan yatirim harcamalarinin dogrulama testi yapilmistir.

Ayrica finansal tablolarda yer alan agiklamalarin TMS'ye uygunluklar da

degerlendirilmistir.



toplamda 285.466.962 TL ertelenmis vergi varlig
aktiflestirilmistir. Grup yonetimi, 31 Aralik 2017 tarihi
itibariyle s6z konusu vyatirrm tesvik belgesi
kapsaminda yapilan harcamalarin tamaminin tesvik
belgesi kapanis vizesinde kabul edilecegi varsayimiyla
ertelenmis vergi varligl muhasebelestirmistir.

Not 28'de anlatildig) lizere, cari donemde tesviklere iliskin yayimlanan Bakanlar
Kurulu karariyla, mevzuatta gergeklesen degisimler ve islemin Not 2 de
aciklanan varsayimlari igermesi sebebiyle bu alan, kilit denetim konusu olarak
belirlenmistir.

Yapilmakta olan yatinmlarin maddi ve maddi olmayan duran varliklara
siniflanmasi, yararli 6mdirler ve amortismani

Dipnot 11'de agiklandig) lizere, Grup'un yapilmakta olan yatirimlar hesabinda
bulunan bakiyesi oncelikli olarak demiryolu tekeri, 4 nolu hava ayristirma,
kangal ve kaliteli yuvarlak iretim tesisleri igin yapilan harcamalardan
olusmaktadir. Grup, 2017 yili igerisinde 519.969.109 TL'lik yapilmakta olan
yatinmini maddi duran varliklar hesabina, 3.677.439 TL'lik kismini ise maddi
olmayan duran varliklar hesabina transfer etmistir. Grup aktiflesen bu
yatinmlarin biytlik bir bélimi igin 2017 Aralik ayinda amortisman ayirmaya
baslamistir. Yil igerisinde faaliyete gegen yatinmlarin 6nemli seviyede olmasi
sebebiyle kilit denetim konusu olarak degerlendirilmektedir.

Kredi s6zlesmesine gére belirlenen finansal oranlara uyumluluk

Sirket'in yapilmakta olan yatirimlarin finansmani amaciyla kullandigi yatirnm
kredileri sézlesmelerinde belirtilen finansal oranlara uyum zorunlulugu olup, bu
konu kilit denetim konusu olarak degerlendirilmektedir.

Sirket'in 31 Aralik 2017 itibariyle yatirimlarin finansmani amaciyla kullandig
kredilerin kalan toplam bakiyesi 573.866.355 TL'dir. Krediler ile ilgili detayli
aciklamalar dipnot 5'te yapilmaktadir.

Yapilmakta olan yatinmlardan maddi duran varlik hesaplarina transfer olan
kalemlerin finansal tablolarda agiklanan degerleri ile ilgili olarak uyguladigimiz
prosedirler, amortisman hesaplamalarinin muhasebelestirme sireci
Uzerindeki kontrollerin tasarimini ve uygulama etkinliginin test edilmesi ve
yapilmakta olan yatinmlarin ilgili maddi duran varlik hesaplarina
siniflandirlmasinin degerlendirilmesidir. Bu kapsamda ayrica, maddi duran
varliklar igin benimsenen amortisman politikasini ve yararli émirler
cercevesinde amortisman gideri yeniden hesaplanmistir. Ayrica, Grup'un ilgili
maddi duran varlik kalemleri siniflamasina iliskin agiklamasinin TMS agisindan
yeterliligi incelenmistir.

9 Mart 2016'da bir banka ile imzalanan kredi sézlesmesinde 2017 yili igin
Sirket'in uyumlu olmasi gereken finansal oranlar mevcuttur. Séz konusu
sézlesmeye gore bu oranlarin takibi 3 ayda bir olarak yapilmaktadir. ilgili
sartlara olan uyum Grup ydnetimi tarafindan her ceyreklik dénemde takip
edilmekte ve ilgili bankaya raporlanmaktadir.

Konsolide finansal tablolar tizerinden Grup ydnetiminin oranlara iliskin yaptig

hesaplamada yer alan tutarlarin finansal tablolar ile uyumlulugu test edilmistir
. Ayrica finansal tablolarda yer alan agiklamalarin TMS'ye uygunluklari da

degerlendirilmistir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara Iligkin Sorumlulugu

Grup yénetimi; konsolide finansal tablolarin TMS'ye uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli
yanlislik icermeyen konsolide finansal tablolarin hazirlanmasini saglamak icin gerekli gordiigi i kontrollerden sorumludur.

Konsolide finansal tablolari hazirlarken yénetim; Grup'un siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlari
agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin siirekliligi esasini kullanmaktan

sorumludur.

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

Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari



Amacimiz, bir biitlin olarak konsolide finansal tablolarin hata veya hile kaynakli dnemli bir yanlislik icerip
icermedigine iliskin makul giivence elde etmek ve gorlslimizi iceren bir bagimsiz denetgi raporu
dizenlemektir. BDS'lere uygun olarak yuritiilen bir denetim sonucunda verilen makul glivence; ylksek bir
glivence seviyesidir ancak, var olan 6nemli bir yanlisligl her zaman tespit edilecegi garantisi vermez.
Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo
kullanicilarinin bu konsolide finansal tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul
Olclide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

BDS'lere uygun olarak yuritiilen bagimsiz denetimin geregi olarak, bagimsiz denetim siiresince mesleki muhakememizi kullanmakta ve mesleki siipheciligimizi
strdlirmekteyiz. 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 gorlisiimiize dayanak saglayacak yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik,
kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini ierebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligl tespit edememe riskinden yiiksektir.

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

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ve ydnetim tarafindan yapilan muhasebe tahminleri ile 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 Snemli bir
belirsizligin mevcut olup olmadigl hakkinda ve yénetimce isletmenin siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat cekmemiz 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 goriis vermek amaciyla, Grup igerisindeki isletmelere veya isletme faaliyetlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir.

- Grup denetiminin yonlendirilmesinden, yiiritilmesinden ve gozetiminden sorumluyuz. Verdigimiz denetim gorisiinden de tek basimiza sorumluyuz.

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 ilgili etik hiikiimlere uygunluk sagladigimizi iist yénetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi
oldugu distintlebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili 6nlemleri list yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust ydnetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden
konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin
doguracagi olumsuz sonuglarin, kamuya agiklamanin doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili konunun
bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere iligkin Rapor

6102 sayili Tlrk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiincii fikrasi uyarinca diizenlenen Riskin
Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetci Raporu 1 Mart 2018 tarihinde Sirket'in Yonetim
Kurulu'na sunulmak tizere hazirlanmistir.



TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2017 hesap doneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hikimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiritip sonuglandiran sorumlu denetgi Ethem Kutucular'dir.

Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Ethem Kutucular, SMMM

Sorumlu Denetgi

1 Mart, 2018

istanbul, Tiirkiye
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Unrelated Parties
Derivative Financial Assets
Inventories
Prepayments
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Other Receivables
Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Prepayments
Deferred Tax Asset
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Unrelated Parties
Derivative Financial Liabilities
Deferred Income
Deferred Income From Related Parties
Deferred Income from Unrelated Parties
Current tax liabilities, current
Current provisions
Other current provisions
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Trade Payables

Trade Payables To Unrelated Parties
Deferred Income

Deferred Income from Unrelated Parties
Non-current provisions

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

Total liabilities

EQUITY

Footnote Reference Current Period Previous Period
31.12.2017 31.12.2016

30
6,30

31

15

28
18

10

13
11
12
15
28
18

6,30

14

31

15,30

15
28

16
18

15

17

989.792.357
771.411.128
158.339.121
613.072.007
11.747.480
11.747.480

755.691.958
250.375.980
4.951.678
3.764.708
2.787.735.289
2.787.735.289

8.302.988
272.783
272.783

14.835.895
627.139
3.945.574.080
37.005.809
9.506.210
120.034.575
3.875.824
4.140.035.303
6.927.770.592

46.381.702
460.729.228
1.408.679.724
2.562.623
1.406.117.101
29.808.867
1.932.604
1.932.604
11.836.887
861.192.756
203.096.879
658.095.877
1.327.440
9.924.327
9.924.327
28.011.847
2.859.825.382
2.859.825.382

1.403.941.398
39.572.148
39.572.148
7.700.801
7.700.801
169.335.769
169.335.769
1.620.550.116
4.480.375.498

329.638.278
411.566.846
109.281.701
302.285.145
8.589.806
8.589.806
7.480.241
700.444.816
163.219.066
1.434.640
19.489.918
1.641.863.611
1.641.863.611

8.302.988
281.802
281.802

15.931.975
640.787
3.827.013.541
32.301.405
3.181.751
120.928.330
5.563.463
4.014.146.042
5.656.009.653

6.000.000
494.386.418
679.956.695

7.733.324
672.223.371

26.410.789
2.142.779
2.142.779

545.871
412.905.490
116.901.329
296.004.161
19.702

8.608.531

8.608.531

8.153.497

1.639.129.772
1.639.129.772

1.600.232.856
31.869.391
31.869.391
6.777.130
6.777.130
140.614.443
140.614.443
1.779.493.820
3.418.623.592



Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Capital Adjustments due to Cross-Ownership (-)
Share Premium (Discount)

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement

Increases (Decreases) on Revaluation of
Property, Plant and Equipment

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

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

19
19
19

19

19

2.447.551.236
1.140.000.000
4.613.596
-79.980.372
11.803.953

835.208.048

835.390.171

837.167.674

-1.777.503

-182.123

34.304.148
250.056.427
251.545.436

-156.142
2.447.395.094
6.927.770.592

2.237.501.123
1.140.000.000
4.613.596
-79.282.262
11.803.953

888.844.166

889.026.289

884.492.540

4.533.749

-182.123

33.450.113
361.861.436
-123.789.879
-115.062
2.237.386.061
5.656.009.653
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Presentation Currency TL
Nature of Financial Statements Consolidated

Previous Period
01.01.2016 - 31.12.2016

Current Period
01.01.2017-31.12.2017

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 21 3.972.625.977 2.336.737.097
Cost of sales 21 -3.301.094.272 -2.088.034.463
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 671.531.705 248.702.634
GROSS PROFIT (LOSS) 671.531.705 248.702.634
General Administrative Expenses 22 -43.564.348 -39.903.917
Marketing Expenses 22 -34.265.193 -20.862.746
Other Income from Operating Activities 24 318.004.273 140.779.513
Other Expenses from Operating Activities 24 -412.657.304 -192.227.645
PROFIT (LOSS) FROM OPERATING ACTIVITIES 499.049.133 136.487.839
Investment Activity Income 25 9.964.686 10.380.005
Investment Activity Expenses 25 -5.767.910
Sha.re of Profit (Loss) from Investments Accounted for Using 9 541541 62,587
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 508.472.278 141.037.347
Finance income 26 191.409.394 100.075.734
Finance costs 27 -479.938.202 -450.390.812
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 519,943,470 909.977.731
TAX
Tax (Expense) Income, Continuing Operations 31.560.886 85.400.618
Current Period Tax (Expense) Income 28 -1.756.385 -437.410
Deferred Tax (Expense) Income 28 33.317.271 85.838.028
PROFIT (LOSS) FROM CONTINUING OPERATIONS 251.504.356 -123.877.113
PROFIT (LOSS) 251.504.356 -123.877.113
Profit (loss), attributable to [abstract]
Non-controlling Interests -41.080 -87.234
Owners of Parent 251.545.436 -123.789.879
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Pay bagina kazang/(kayip) 29 0,22070000 -0,10860000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other Qomprehensnve Income that will not be Reclassified 40797213 12.294.157
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 17 6.586.187 14.103.831
Plans
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 9 -8.976
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 ~34.211.026 +1.800.698
Taxes Relating to Gains (Losses) on Revaluation of 5 el
Property, Plant and Equipment
Taxes Relating to Remeasurements of Defined Benefit 28 274.935 -1.802.494
Plans
Taxes Relating to Share Comprehensive Income of
Associates and Joint Ventures Accounted for Using 28 1796
Equity Method that will not be Reclassified to Profit or )
Loss
Other Comprehensive Income That Will Be Reclassified to 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -40.797.213 12,294.157
TOTAL COMPREHENSIVE INCOME (LOSS) 210.707.143 -111.582.956
Total Comprehensive Income Attributable to
Non-controlling Interests -41.080 -87.234
Owners of Parent 210.748.223 -111.495.722



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense
Adjustments for Impairment Loss (Reversal of Impairment Loss)

Adjustments for Impairement Loss (Reversal of Impairment Loss
) of Receivables

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Inventories

Adjustments for Impairment Loss of Goodwill
Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with Employee
Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions
Adjustments for Interest (Income) Expenses

Adjustments for Interest Income

Adjustments for interest expense

Deferred Financial Expense from Credit Purchases
Adjustments for Losses (Gains) on Barter Transactions
Adjustments for unrealised foreign exchange losses (gains)
Adjustments for fair value losses (gains)

Adjustments for Fair Value (Gains) Losses on Derivative Financial
Instruments

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

Adjustments For Undistributed Profits Of Joint Ventures
Adjustments for Tax (Income) Expenses

Other adjustments for which cash effects are investing or
financing cash flow

Other adjustments to reconcile profit (loss)
Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

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

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses
Adjustments for increase (decrease) in trade accounts payable
Adjustments for increase (decrease) in other operating payables
Increase (Decrease) in Deferred Income
Other Adjustments for Other Increase (Decrease) in Working
Capital

Cash Flows from (used in) Operations

Payments Related with Provisions for Employee Benefits

Payments Related with Other Provisions

Income taxes refund (paid)

Other inflows (outflows) of cash

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Proceeds from sales of property, plant, equipment and
intangible assets

Proceeds from sales of property, plant and equipment
Purchase of Property, Plant, Equipment and Intangible Assets
Purchase of property, plant and equipment
Purchase of intangible assets
Dividends received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Payments to Acquire Entity's Shares or Other Equity Instruments
Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings
Loan Repayments
Payments of Finance Lease Liabilities

Statement of cash flows (Indirect Method)

Footnote Reference

21,22

7,15

12

17

16

26
27

26,27

26,27

28
25

24

17
16
28

11

11
12
9,25

Current Period

Previous Period

01.01.2017-31.12.2017 01.01.2016-31.12.2016

1.387.550.241
251.504.356
251.504.356
494.960.830
140.445.296
-5.140.522

98.871

-5.239.393

32.078.094
30.667.701

1.410.393
84.491.019
-29.769.086
96.808.342
17.451.763
34.475.648
230.995.334
11.836.887

11.836.887

541.541

541.541
-31.560.886

-8.072.694

4.871.113
653.687.359

-367.578.092

-3.138.600

-60.026.788
-127.075.920
721.836.720
23.969.924
448.287.266

17.412.849

1.400.152.545
-8.532.562
-94.597
-3.965.685
-9.460
-119.945.087

1.478.562

1.478.562
-130.050.882
-126.158.739

-3.892.143

8.627.233

-608.088.575

-698.110
387.916.300
387.916.300
-887.584.888
-887.584.888
-1.285.111

288.428.759
-123.877.113
-123.877.113

333.469.287

126.534.220

-42.414.992

1.784.132

-48.126.239

3.927.115
28.019.930

24.937.876

3.082.054
87.972.747
-9.917.246
93.288.343
4.601.650
332.350
231.955.333
-6.934.370

-6.934.370

62.587

62.587
-85.400.618

-8.163.554

1.505.654
91.771.288

-216.059.468

13.598.023

33.255.529
-7.336.600
-72.843.101
-5.009.755
330.146.511

16.020.149

301.363.462
-9.422.568
-2.905.630

-651.869
45.364
-199.987.955

2.178.084

2.178.084
-211.916.857
-209.121.984

-2.794.873

9.750.818

-18.626.654

622.832.519
622.832.519
-545.653.495
-545.653.495
-1.329.151



Cash Receipts from Future Contracts, Forward Contracts, Option
Contracts and Swap Contracts

Cash Payments for Future Contracts, Forward Contracts, Option
Contracts and Swap Contracts

Interest paid
Interest Received
Other inflows (outflows) of cash

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

16.304.230

-43.845.508

-108.027.074
29.769.086
-637.500

659.516.579
659.516.579
329.638.278

989.154.857

8.261.085

-9.024.090

-103.630.768
9.917.246

69.814.150
69.814.150
259.824.128

329.638.278



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency

Nature of Financial Statements

Previous Period
01.01.2016 - 31.12.2016

TL

Consolidated

of changes in equity [ab: |

Statement of changes in equity [line items]
Equity at beginning of period
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 19
Total Comprehensive Income (Loss)
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
Dividends Paid

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

Equity at end of period

of changes in equity [ab: |

Statement of changes in equity [line items]
Equity at beginning of period

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 19
Total Comprehensive Income (Loss)
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

Footnote Reference

Inflation | Account Capital
Adjustments for Contribution
on Capital | Merger
Capital

Issued
Capital

1.140.000.000  4.613.596

1.140.000.000  4.613.596

1.140.000.000  4.613.596

-79.282.262 11.803.953

-79.282.262 11.803.953

-79.282.262 11.803.953

Effects of
Combinations of
Entities or
Businesses

Control

Put Option
Revaluation
Fund Related
with

Interests

Accumulated
Gains (Losses)
from
Investments in
Equity
Instruments

Equity attributable to owners of parent [member]

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

Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on

; Share Of Other
Hedging - Other
Comprehensive income Of | Exchange
Instruments that N - - Reserves
Associates And Joint Ventures| Differences

Hedge . " Of Other

e et Accounted for Using Equity on @i
Equits Method that will not be Translation "

quity Reclassified to Profit or Loss
Instruments

Gains (Losses) Due to

Change in Fair Value
Increases ( of Financial Liability
Increases Decreases) Attributable to

Decreases) on o ion|| Change in Credit Risk

R ion of iabili
SEIERINGIT| | o ety of Defined Increases ( of Liability
Property, Plant

s of Intangible Benefit Plans | Decreases)
and Equipment
Assets

896.917.094 -1.767.588 -174.943
-12.424.554
12.301.337 -7.180
12.301.337 -7.180
884.492.540 4.533.749 -182.123
884.492.540 4.533.749 -182.123
-12.838.905
-34.485.961 -6.311.252
-34.485.961 -6.311.252

Reserve Of Gains or Losses on
Hedge

Gains or
Losses on

Foreign
Operations

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

Restricted
Share of Other Reserves
Comprehensive Income of |Other
Associates and Joint From Profits
Ventures Accounted for [member]
Financial Assets Other ' ! Using Equity Method that
Measured at Fair | Remeasuring i IREERE 2EsE will be Reclassified to Profit
Value through Other or Contracts | Spreads riless
Comprehensive  |Reclassification
Income Adjustments

Gains (Losses) on Revaluation and Reclassification

Changein |Changein
Value of Value of

Gains (Losses) from Reserve of : Forward Foreign

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

Elements of | Currency

33.450.113

33.450.113

33.450.113

854.035

Retained Earnings

Prior Years' .
Profits or B

or Loss
Losses

370.771.935 -21.335.053 2.348.996.845

-8.910.499 21.335.053

123.789.879 -111.495.722

123.789.879 -123.789.879

12.294.157

361.861.436 2.237.501.123

123.789.879

361.861.436 2.237.501.123

123.789.879

111.805.009 123.789.879
251.545.436  210.748.223

251.545.436  251.545.436

-40.797.213

Non-controlling|
interests [
member]

-27.828 2.348.969.017

-87.234 -111.582.956

-87.234 -123.877.113

12.294.157

-115.062 2.237.386.061

-115.062 2.237.386.061

-41.080 210.707.143

-41.080 251.504.356

-40.797.213



Dividends Paid

Increase .(Decrease) through Treasury Share 698.110 -698.110 -698.110
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
Increase (decrease) through other changes, equity

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



