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Audit Type Continuous
Audit Result Positive

BAGIMSIZ DENETGI RAPORU

Ayen Eneriji A.S. Genel Kurulu'na
Konsolide Finansal Tablolarin Bagimsiz Denetimi

Gorig

Ayen Enerji Anonim Sirketi ("Sirket") ile bagli ortakliklarinin ("Grup") 31 Aralik 2017 tarihli konsolide finansal
durum tablosu ile ayni tarihte sona eren hesap donemine ait; konsolide kar veya zarar tablosu, konsolide
diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile 6nemli
muhasebe politikalarinin 6zeti de dahil olmak (izere finansal tablo dipnotlarindan olusan konsolide finansal
tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2017 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini, Tiirkiye Muhasebe Standartlari'na (TMS'lere) uygun olarak tim 6nemli yonleriyle
gercege uygun bir bicimde sunmaktadir.

Gorlglin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim
Standartlan'nin bir parcasi olan Bagimsiz Denetim Standartlarina ("BDS") uygun olarak ylritilmustir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetg¢inin 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 hikiimlere uygun olarak Gruptan 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, goértsiimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

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 bitiin olarak konsolide finansal
tablolarin bagimsiz denetimi c¢ercevesinde ve konsolide finansal tablolara iliskin goriisiimlziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit Denetim Konusu

Gegmis yil zararlan lizerinden hesaplanan ertelenmis vergi
varliklaninin muhasebelestirilmesi

Turk vergi mevzuatina gore beyanname Uzerinde gosterilen
mali zararlar 5 yili asmamak kaydiyla donem kurum
kazancindan indirilebilirler. Grup'un 31 Aralik 2017 tarihi
itibariyla konsolide finansal tablolara iliskin Dipnot 23'te
belirtildigi Uzere tasinan vergi zararlari tizerinden hesaplanan
14.937.253 TL tutarinda ertelenmis vergi varligi tasinmaktadir.
Devreden mali zararlarinin toplami 209.570.032 TL'dir ve s6z
konusu tutarin 73.380.204 TL'lik kismi lizerinden hesaplanan
ve kayitlara alinan ertelenmis vergi varliginin kismen ya da
tamamen geri kazanilabilir tutar Grup Yonetimi tarafindan
mevcut kosullar altinda varsayimlara dayanilarak tahmin
edilmistir. Degerlendirme sirasinda, gelecekteki is planlari,
cari donemlerde olusan zararlar, kullanilmamis zararlarin son
kullanilabilecegi tarihler goz 6niinde bulundurulmustur. S6z
konusu varliklarin hangi o6l¢lide muhasabelestirilip
muhasebelestirilmeyecegini  destekleyen gelecekteki
vergilendirilebilir karin tahmin edilmesinde belirsizlik
mevcuttur. Bu nedenle konu tarafimizca kilit denetim konusu
olarak belirlenmistir.

Serefiye deger dlisiikliigii testi

31 Aralik 2017 tarihi itibariyla Grup 6nceki satin almalarindan olusan 22.143.133 TL

tutarinda serefiye muhasebelestirmistir. TMS uyarinca Grup, serefiyenin deger distikligline
ugrayip ugramadigini degerlendirmek igin her bir nakit yaratan birim icin deger diistikligi
testi gergeklestirmektedir. Serefiyenin deger diisiikligliniin test edilmesi amaciyla en son 31
Aralik 2017 tarihi itibariyla degerleme galismasi yapilmistir. S6z konusu degerleme galismasi
kapsaminda gelir yaklasimi (indirgenmis nakit akis yontemi) kullanilmistir. Grup'un gesitli
nakit yaratan birimler icin gerceklestirilen testlere dayanan gerceklestirilebilir deger

serefiyenin ve diger net varliklarin defter degerinin lzerinde kaldig igin serefiyenin deger
dustikligine dair her hangi bir bulguya rastlanmamustir.

Gergeklestirilen testlere iliskin varsayimlar, duyarliliklar ve sonuglar finansal tablolarin 2.6
ve 9 no'lu notlarinda agiklanmaktadir. Bu testler yonetimin tahminleri ve gelecekteki piyasa
kosullarina bagimli olmasi nedeniyle kilit denetim konusu olarak degerlendirilmektedir.

Kilit denetim konusu igin uygulanan denetim
prosediirleri

Denetimimiz esnasinda, gelecege yonelik is
planlarini ve tasinan vergi zararlarinin son
kullanilabilecegi tarihleri inceleyerek vergi
varliginin geri kazanilabilirligi konusundaki
yonetim degerlendirmelerini sorguladik.

Degerlendirme sirasinda, gelecekteki kar
projeksiyonlari, cari donemlerde olusan kar
veya zararlar, kullanilmamis zararlarin ve diger
vergi varliklarinin son kullanilabilecegi tarihler
g6z 6niinde bulundurulmustur.

Devreden mali zarar Uzerinden yaratilan
ertelenmis verginin ileriye yonelik butceler
dahilinde zaman asimina ugramadan

kullanilabilir olup olmadigini sorguladik. Ayrica
finansal tablolarda yer alan agiklamalarda
TMS'ye uygunluklari da degerlendirilmistir.

Nakit yaratan birimler igin serefiye deger dusikligiiniin test
edilmesinde ve gelecekteki indirgenmis nakit akis hesaplayan
modelin degerlendirilmesinde danismanlik sirketi tarafindan
kullanilan varsayim ve yontemlere iliskin degerlendirmeleri incelemek
icin denetim ekibine kurulusumuzla ayni denetim agina dahil bir
baska kurulusun degerleme uzmanlarini da dahil ettik. Buna ek olarak
, beklenen biiyiime oranlari ve ilgili beklenen gelecekteki nakit
akislarini da inceledik.

Ayrica finansal tablolarda yer alan agiklamalarin TMS'ye uygunluklari
da degerlendirilmistir.



Kilit Denetim Konusu

Arazi ve arsalann gercege uygun degerinden degerlenmesi

Grup, 31 Aralik 2017 tarihli finansal tablolarda yer alan arsa ve
arazilerini TMS 16 uyarinca yeniden degerleme modeline gére
Olgmeye karar vermistir. Grup, 31 Aralik 2017 tarihli finansal
tablolarin sunumundan gecerli olmak lizere, arsa ve arazilerin
gercege uygun degerleriyle gosterilmesi hususunda TMS 16'da
yer alan uygulama yontemlerinden maliyet modelini
uygulama disi birakmis ve yeniden degerleme modelini
muhasebe politikasi olarak se¢mistir. S6z konusu muhasebe
politikasinin ilk uygulamaya gegcisi, degerleme modelinin
karmasikligi ve uygulanan muhakeme ve varsayimlar
dolayisiyla denetimimiz igin 6nem arz etmektedir ve bu
nedenle tarafimizca kilit denetim konusu olarak belirlenmistir.

Diger husus

Kilit denetim konusu igin uygulanan denetim
prosediirleri

Denetimimiz esnasinda yeniden degerleme
modeline gore olcllen ilgili maddi duran
varliklarin gercege uygun degerlerine esas
teskil eden s6z konusu gayrimenkul degerleme
raporlarinda degerleme uzmanlarinca
kullanilan degerleme yontemlerinin uygunlugu
degerlendirilmistir. Bagimsiz degerleme
uzmanlarinin degerleme sirasinda kullandigi
varsayimlarin piyasa verileri ile uygunlugunun
kontroli i¢in kurulusumuzla ayni denetim
agina dahil olan bir baska kurulusun degerleme
uzmanlarinin ¢alismalara dahil edilmesi
saglanmistir. Bu cergcevede s0z konusu
gayrimenkul degerleme hesaplamalari
Uzerinde uzmanlarin yarittuglu ¢alismalar ve
incelemeler sonucunda degerleme raporunda
kullanilan Ust seviye tahminlerin ve
varsayimlarin Grup'un bagimsiz degerleme
uzmanlarinca takdir edilen gergege uygun
degerin kabul edilebilir bir aralikta olup
olmadiginin tarafimizca degerlendirilmesi
gerceklestirilmistir.

Ayrica, yukarida sayilan  ozellikli
muhasebelestirmeler kapsaminda, finansal
tablolarda ve aciklayici dipnotlarda yer alan
bilgilerin TMS 16 uyarinca uygunlugu
tarafimizca sorgulanmistir.

Maddi duran varliklar ile ilgili
aciklamalar Not 7'de yer almaktadir.

detayli

Grup'un 1 Ocak -31 Aralik 2016 hesap donemine ait konsolide finansal tablolarin denetimi baska bir bagimsiz
denetim firmasi tarafindan yapilmis, s6z konusu bagimsiz denetim firmasi tarafindan hazirlanan 13 Mart 2017

tarihli bagimsiz denetim raporunda olumlu géris verilmistir.

Y6netimin ve st yonetimden sorumlu olanlarin konsolide finansal tablolara iliskin sorumluluklari

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir
bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin

gerekli gordugi 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 siirece isletmenin sirekliligi esasini
kullanmaktan sorumludur.

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

Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip
icermedigine iliskin makul guvence elde etmek ve goérusiimlzu iceren bir bagimsiz denetci raporu
dlizenlemektir. BDS'lere uygun olarak yiritilen bir bagimsiz denetim sonucunda verilen makul giivence;
ylksek 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 kararlar etkilemesi makul olgide
bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

BDS'lere uygun olarak yiiritiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki stipheciligimizi stirdiirmekteyiz. 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
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
onemli bir yanlisligl tespit edememe riski, hata kaynakli dnemli bir yanlisligl tespit edememe riskinden
yiksektir.)

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

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

- Elde edilen denetim kanitlarina dayanarak, Grup'un surekliligini devam ettirme kabiliyetine iliskin ciddi
stphe olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigl hakkinda ve
yonetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, konsolide finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu aciklamalarin yetersiz olmasi durumunda olumlu gérus disinda bir
gorus 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, aciklamalar dahil olmak lzere, genel sunumu, yapisi ve igerigi ile bu tablolarin
, temelini olusturan islem ve olaylar gercege uygun sunumu saglayacak sekilde yansitip yansitmadigi
degerlendirilmektedir.



- Konsolide finansal tablolar hakkinda goriis vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet
bélimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup
denetiminin yonlendirilmesinden, gbzetiminden ve ylritilmesinden sorumluyuz. Verdigimiz denetim
gorlisiinden de tek basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu distinilebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri Gist yonetimden sorumlu olanlara iletmis bulunmaktayz.

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

Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere Iligkin Rapor

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdlnci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetci Raporu 12 Mart 2018 tarihinde Sirket'in
Yoénetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dérdinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2017 hesap doneminde
defter tutma duzeninin, finansal tablolarin, TTK ile sirket esas s6zlesmesinin finansal raporlamaya iliskin
hiukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiirltiip sonuglandiran sorumlu denetci Necati Tolga Kirelli'dir.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Necati Tolga Kirelli

Sorumlu Denetgi

Ankara, 12 Mart 2018
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Footnote Reference

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

CURRENT ASSETS

Cash and cash equivalents 31
Trade Receivables

Trade Receivables Due From Related Parties

Trade Receivables Due From Unrelated Parties
Other Receivables

Other Receivables Due From Related Parties

Other Receivables Due From Unrelated Parties

Financial Assets Regarding Service Concession 10
Arrangements

Prepayments 6
Current Tax Assets 23
Other current assets 16
SUB-TOTAL

Total current assets
NON-CURRENT ASSETS

Financial Investments

Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties

Financial Assets regarding Service Concession 10
Arrangements
Property, plant and equipment 7
Intangible assets and goodwill

Goodwill

Other intangible assets
Prepayments
Deferred Tax Asset 23
Other Non-current Assets 16
Total non-current assets

Total assets
LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 25
Current Portion of Non-current Borrowings 25
Other Financial Liabilities 25
Trade Payables

Trade Payables to Related Parties

Trade Payables to Unrelated Parties
Employee Benefit Obligations 14
Other Payables

Other Payables to Related Parties

Other Payables to Unrelated Parties
Deferred Income 6
Current tax liabilities, current 23
Current provisions 14

Current provisions for employee benefits 14
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings 25
Other Financial Liabilities 25
Trade Payables

Trade Payables To Related Parties
Other Payables

Other Payables to Related Parties
Deferred Income 6

Non-current provisions 14

Current Period
31.12.2017

254.490.339
50.106.976
6.787.821
43.319.155
6.619.287
4.220.668
2.398.619

18.248.512

3.913.977

140.383.828
473.762.919
473.762.919

412.408
41.588.102
39.221.416

2.366.686

119.123.043

1.612.393.334
33.636.086
22.143.133
11.492.953
108.342
32.130.875

1.839.392.190
2.313.155.109

207.192.458
111.946.072
797.938
73.542.825
33.324.274
40.218.551
315.651
251.165.411
248.064.677
3.100.734
7.543.815
255.143
881.810
881.810
162.336
653.803.459
653.803.459

1.140.495.605
50.000.000

445.410
445.410
29.376.348
2.672.254

Previous Period
31.12.2016

146.651.810
27.737.036
3.621.481
24.115.555
6.154.915
2.207.541
3.947.374

17.255.681

2.644.290
76.243
5.952.836
206.472.811
206.472.811

412.408
51.732.977
48.640.325

3.092.652

121.015.342

1.400.222.479
39.956.859
22.143.133
17.813.726
10.953.814
28.065.851
112.710.815
1.765.070.545
1.971.543.356

150.608.000
124.422.007
667.376
39.576.865
6.777.258
32.799.607
929.451
245.930.078
240.943.484
4.986.594
40.484
4.955.751
926.961
926.961
802.072
568.859.045
568.859.045

1.029.336.383
50.000.000
28.646.021
28.646.021
445.410
445.410

3.624.071



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

EQUITY

Equity attributable to owners of parent
Issued capital

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

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

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

14

17

22

22

22

17
17

2.672.254
9.822.249
1.232.811.866
1.886.615.325

368.719.959
171.042.300

39.573.294

39.573.294

40.431.627

-858.333

113.243.708

113.243.708
71.893.619
71.893.619

-62.118.845
35.085.883
57.819.825

426.539.784

2.313.155.109

3.624.071
6.790.848
1.118.842.733
1.687.701.778

223.983.462
171.042.300

-664.496

-664.496

-664.496

43.830.884

43.830.884
67.942.354
67.942.354
-29.882.861
-28.284.719
59.858.116
283.841.578
1.971.543.356



Profit or loss [abstract]
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Nature of Financial Statements Consolidated

Profit or loss [abstract]

PROFIT (LOSS)

Revenue
Cost of sales
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)
General Administrative Expenses
Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance costs
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX
Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
PROFIT (LOSS) FROM CONTINUING OPERATIONS
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS
PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

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

Basic earnings per share

Basic Earnings (Loss) Per Share from Continuing Operations
1.000 adet pay basina kayip/kazang

Diluted Earnings Per Share

Footnote Reference

18
18

15

19

19

20

21

23

23
23

24

Current Period Previous Period

01.01.2017 -
31.12.2017

476.400.786
-386.305.219
90.095.567
90.095.567
-11.548.010
25.300.933
-25.049.825
78.798.665
90.943.922
169.742.587
-138.789.532
30.953.055
5.464.511
-255.143
5.719.654
36.417.566
-682.165
35.735.401

649.518
35.085.883

2,05000000

01.01.2016 -
31.12.2016

352.638.597
-251.913.321
100.725.276
100.725.276
-14.035.351
11.991.432
-11.621.398
87.059.959
47.171.920
134.231.879
-156.327.049
-22.095.170
-5.723.817
-6.217.618
493.801
-27.818.987

-27.818.987

465.732
-28.284.719

-1,65000000



I('A'P Statement of Other Comprehensive Income
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period
Footnote Reference  01.01.2017 - 01.01.2016 -

31.12.2017 31.12.2016

Statement of Other Comprehensive Income
PROFIT (LOSS) 35.735.401 -27.818.987
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 40.201.262 -206.527
Gains (Losses) on Revaluation of Property, Plant and Equipment 22 43.633.216
Gains (Losses) on Remeasurements of Defined Benefit Plans 14,22 -165.881 -258.159
Deferred Tax (Expense) Income 22,23 -3.266.073 51.632
oO::II\-:e;;‘;omprehensnve Income That Will Be Reclassified to Profit 78.450.306 30.287.614
Exchange Differences on Translation 78.459.306 30.287.614
Gains (Losses) on Exchange Differences on Translation 22 78.459.306 30.287.614
OTHER COMPREHENSIVE INCOME (LOSS) 118.660.568 30.081.087
TOTAL COMPREHENSIVE INCOME (LOSS) 154.395.969 2.262.100

Total Comprehensive Income Attributable to

Non-controlling Interests 9.696.000 4.122.483
Owners of Parent 144.699.969 -1.860.383



I('A'P Statement of cash flows (Indirect Method)
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period

Footnote Reference ), 1 501731122017 01.01.2016 - 31.12.2016

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 139.684.382 153.849.136
Profit (Loss) 35.735.401 -27.818.987
Profit (Loss) from Continuing Operations 36.417.566 -27.818.987
Profit (Loss) from Discontinued Operations -682.165
Adjustments to Reconcile Profit (Loss) 103.788.841 153.554.969
Adjustments for depreciation and amortisation expense 7,8 30.739.912 36.961.175
Adjustments for Impairment Loss (Reversal of Impairment Loss) 813.707

Adjustments for Impairement Loss (Reversal of Impairment Loss

- 813.707
) of Receivables
Adjustments for provisions 722.409 1.294.623
Adjus'fments for (Reversal of) Provisions Related with Employee 722,409 1.994.623
Benefits
Adjustments for Interest (Income) Expenses 53.494.085 43.288.576
Adjustments for Interest Income 19,21 -6.471.316 -5.198.429
Adjustments for interest expense 21 59.965.401 48.487.005
Adjustments for unrealised foreign exchange losses (gains) 96.619.496 52.834.167
Adjustments for Tax (Income) Expenses 23 -5.464.511 5.723.817
Other adjustments for non-cash items 8.810.792 13.452.611
Adjustments for losses (gains) on disposal of non-current assets -49.427
Adjustments for Losses (Gains) Arised From Sale of Tangible
-49.427
Assets
Ad!ustments‘for Losses (Gains) on Disposal of Subsidiaries or > -81.897.622
Joint Operations
Changes in Working Capital 6.628.515 39.339.591
Adju§tments for decrease (increase) in trade accounts 19.313.773 2.124.328
receivable
Decr'ease (Increase) in Trade Accounts Receivables from Related 11.806.764 1.983.516
Parties
Decrease (Incre‘ase) in Trade Accounts Receivables from 17.507.009 4.107.844
Unrelated Parties
Adjustmer‘1ts for Dec!rease (Increase) in Other Receivables 2552 705 -37.937.998
Related with Operations
Dgcrease (In.crease) in Other Related Party Receivables Related 7 405.782 93.523.750
with Operations
Decrease (.Increase) !n Other Unrelated Party Receivables 10.958.487 -13.714.248
Related with Operations
Decrease (Increase) in Financial Assets Related to Concession 9.896.341 938.292
Agreements
Decrease (Increase) in Prepaid Expenses 7.860.741 4.143.579
Adjustments for increase (decrease) in trade accounts payable 7.494.746 -25.413.249
Incre?ase (Decrease) in Trade Accounts Payables to Related 1111674 -21.548.905
Parties
Incrgase (Decrease) in Trade Accounts Payables to Unrelated 8.606.420 3.864.344
Parties
Increase (Decrease) in Employee Benefit Liabilities -613.800 556.473
Adjustments for increase (decrease) in other operating payables 3.547.844 99.653.406
Incrgase (Decrease) in Other Operating Payables to Related 5.600.360 97.887.652
Parties
Incréase (Decrease) in Other Operating Payables to Unrelated 9.052.516 1.770.754
Parties
Increase (Decrease) in Deferred Income 309.121
Cash Flows from (used in) Operations 146.152.757 165.075.573
Payments Related with Provisions for Employee Benefits 14 -1.512.624 -366.435
Income taxes refund (paid) -4.955.751 -10.860.002
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 183.182 -124.009.145
Cash Inflows from Losing Control of Subsidiaries or Other 57 2,495,703
Businesses
Proceeds from sales of property, plant, equipment and
. - 336.862
intangible assets
Purchase of Property, Plant, Equipment and Intangible Assets -72.160.380 -92.036.934
Purchase of property, plant and equipment -72.119.161 -91.895.395
Purchase of intangible assets -41.219 -141.539
Cash receipts from repayment of advances and loans made to 5.872.281 -21.220.714

other parties



Paybacks from Other Cash Advances and Loans Made to Other

Parties

Interest received

Income taxes refund (paid)

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from borrowings
Proceeds from Loans

Repayments of borrowings
Loan Repayments

Dividends Paid

Interest paid

Other inflows (outflows) of cash

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Effect of exchange rate changes on cash and cash equivalents
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

-5.872.281

21 5.453.278

-31.078.143
331.382.244
331.382.244
-271.543.687
-271.543.687
-1.739.391
-88.497.775
-679.534

108.789.421

-950.892
107.838.529

146.651.810

254.490.339

-21.220.714

5.198.429
-15.949.926
-29.520.519
335.519.280
335.519.280

-310.918.795
-310.918.795
-1.268.500
-71.192.926
18.340.422

319.472

-6.261.313
-5.941.841

152.593.651

146.651.810



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

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

Statement of changes in equity [abstract]
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

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

Statement of changes in equity [abstract]

Footnote Reference

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

Issued
Capital

171.042.300

171.042.300

171.042.300

Effects of Put Option
Combinations of | Revaluation
Entities or Fund Related Accumulated
Businesses with Gains (Losses)
Non-controlling from
Control Interests 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]

Increases (
Decreases)
on
Revaluation
of Intangible
Assets

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

40.431.627

of Defined
Benefit Plans

-457.969

-206.527

-206.527

-664.496

-664.496

-230.365

Increases (
Decreases)

Gains (Losses) Due to el (o) o
L Hedging Share Of Other Comprehensive Other
Change in Fair Value of q . . | Exchange
. A Instruments that |income Of Associates And Joint| Reserves
Financial Liability ) Differences
. Hedge Ventures Accounted for Using Of Other
Attributable to Change . . ) on .
. o Investmentsin | Equity Method that will not be . Gains (
in Credit Risk of ) ™ . Translation
o Equity Reclassified to Profit or Loss Losses)
Liability
Instruments

Exchange
Differences
on
Translation

17.200.021

26.630.863

26.630.863

43.830.884

43.830.884

69.412.824

Reserve Of Gains or Losses on

Gains or
Losses on

Foreign
Operations

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

Gains (Losses) on Revaluation and Reclassification

Gains (Losses) from Reserve of
Financial Assets Other
Measured at Fair Remeasuring

Value through Other or
Comprehensive  |Reclassification

Income Adjustments

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

Other

Restricted .
equity

Share of Other Reserves
Comprehensive Income of Appropriated
Associates and Joint From Profits
Ventures Accounted for [member]
Using Equity Method that will |Losses
be Reclassified to Profit or
Loss

Changein
Value of
Forward Foreign
Elements of | Currency
Forward Basis
Contracts | Spreads

62.162.876

5.779.478

67.942.354

67.942.354

3.951.265

Retained Earnings

Prior

Years' | Net Profit
Profitsor | orLoss

Losses

5.056.522 29.159.905 225.843.845

34.939.383 29.159.905
28.284.719 -1.860.383
28.284.719 -28.284.719
26.424.336

29.882.861 28.284.719 Pttt

29.882.861 28.284.719 Zasesiel

32.235.984 28.284.119

35.085.883 144.699.969

Non-controlling
interests [
member]

38.663.711 264.507.556

4.122.483  2.262.100

4.122.483 -24.162.236

26.424.336

18.340.422 18.340.422

-1.268.500 -1.268.500

59.858.116 283.841.578

59.858.116 283.841.578

538.293 538.293

9.696.000 154.395.969

861.999 861.999



Current Period Dividends Paid -1.739.391  -1.739.391

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary 36.528 36.528 -11.395.192 -11.358.664

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




