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BAGIMSIZ DENETGI RAPORU

iskenderun Demir ve Gelik A.S.

Genel Kurulu'na

A) Finansal Tablolarin Bagimsiz Denetimi

1) Géris

iskenderun Demir ve Gelik A.S.'nin ("Sirket") 31 Aralik 2018 tarihli finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; kar veya zarar tablosu, diger
kapsamli gelir tablosu, 6zkaynak degisim tablosu ve nakit akis tablosu ile 5nemli muhasebe politikalarinin 6zeti de déhil olmak lizere finansal tablo dipnotlarindan
olusan finansal tablolarini denetlemis bulunuyoruz.

Gorlustimiize gore ilisikteki finansal tablolar, Sirket'in 31 Aralik 2018 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap dénemine ait finansal
performansini ve nakit akislarini, Tiirkiye Finansal Raporlama Standartlari'na (TFRS'lere) uygun olarak tiim 6nemli yonleriyle gergege uygun bir bicimde
sunmaktadir.

2) Gorusiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari
Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na (BDS'lere) uygun olarak yiriitilmistir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari blimiinde ayrintil
bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta
yer alan etik hikiimlere uygun olarak Sirket'ten 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, goriisimuziin olusturulmasi igin yeterli ve uygun bir
dayanak olusturduguna inaniyoruz.



3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim
konulari, bir biitliin olarak finansal tablolarin bagimsiz denetimi gergevesinde ve finansal tablolara iliskin gérlstimiziin olusturulmasinda ele alinmis olup, bu

konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit Denetim Konusu

Hasilatin donemselligi

Hasilat, mulkiyete ait 6nemli risklerin ve getirilerin
alictya aktarildig durumlarda muhasebelestirilir.

Sirket'in operasyonlarinin dogasi geregi, lretimi
tamamlanan, musteriye faturalanan ve satis bedeli
tahsil edilmesine ragmen teslimati gerceklesmeyen
drinler bulunmaktadir. Bu durumdaki Uriinler,
raporlama tarihi itibariyla Sirket'in stok sahalarinda
bulunmaktadir. Transferi gerceklesmemis bu

drinlerin sahiplik haklari ve riskleri musteriye
gecebilmektedir.

Yukarida belirtilen acgiklamalara istinaden,
satislarin dénemselligi ilkesi geregi bu durumdaki
urtnlerin hasilatinin dogru déneme kaydedilip
kaydedilmedigi kilit denetim konusu olarak
belirlenmistir.

Sirket'in hasilat ile ilgili muhasebe politikalarina ve
tutarlarina iliskin acgiklamalar Dipnot 2.7.1 ve
Dipnot 22'de yer almaktadir.

Denetimde Konunun Nasil Ele Alindig

Denetimimiz sirasinda hasilatin kaydedilmesine
iliskin olarak asagidaki denetim prosedirleri
uygulanmistir:

Hasilat surecine iliskin kontrollerin dizayni ve
uygulanmasi degerlendirilmistir. Sirket'in satis ve
teslimat prosediirleri analiz edilmistir.

Musterilerle yapilan s6zlesmelerdeki ticari ve sevkiyat
kosullarina iliskin hukiumler incelenmis ve farkl
sevkiyat dizenlemeleri icin hasilatin finansal
tablolara alinma zamanlamasi degerlendirilmistir.

Maddi dogrulama prosediirlerinde gelirin
faturalanmis ama kazanilmamis oldugu durumlarin
degerlendirmesine odaklanilmistir.

Sirket'in satislarinin 6nemli bir bolimini olusturan
Ana Ortak'a yapilan satislarin maddi dogrulamasi
teyit edilmistir.



3) Kilit Denetim Konularn mi (Devami)

Kilit Denetim Konusu

Uretim miktan yéntemi ile amortisman
hesaplamalari

Finansal tablolarda Dipnot 2.7.3'de (
muhasebe politikalari) ve Dipnot 13'de (
finansal tablo dipnotlan) aciklandigl
Uzere Sirket, yeralti ve yeriisti dlzenleri,
makine ve cihazlar ile tasit araclarinin
amortisman hesaplamasinda Uretim
miktari uygulamasinin mimkdin olanlari
icin  Uretim miktarit yontemini
kullanmaktadir.

Uretim miktari yéntemi uygulanan maddi
duran varliklarin bir¢ok sayida olmasi,
ekonomik 6mir tahminlerinin ve lretim
kapasitesi tahminlerinin varsayim
icermesi sebebiyle donem amortismani
hesaplamasinda hata yapilmasi riski
bulunmaktadir.

Denetimde Konunun Nasil Ele Aindig)

Riskin ele alinmasinda uyguladigimiz prosedurler asagidakileri
icermektedir:

- Sirket yonetimi tarafindan tiretim kapasitesi tahminleri igin kullanilan 22 Subat 2017 tarihli
bagimsiz uzman firma tarafindan hazirlanan raporun incelenmesi

- Raporda yer alan maddi duran varliklarin net defter degerlerinin finansal tablolardaki net
defter degerleri ile karsilastiriimasi

- S6z konusu firmanin yetki ve yeterliliginin degerlendirilmesi

- Sirket yonetimi ile goriismeler yapilarak tiretim kapasitesi tahminlerinin 6nceki ddnemlerde
kullanilan tahminler ile karsilastinlarak degerlendirilmesi

- Yillik tiretim miktarlarinin ve toplam Uretim kapasitelerinin analiz edilmesi
- Yillik amortisman giderinin analitik olarak yeniden hesaplanmasi
Buna ek olarak, Dipnot 13 maddi duran varliklar notunda bu

hususa iliskin yer alan aciklamalarin yeterliligi TFRS
kapsaminda tarafimizdan degerlendirmistir.

4) Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara Iliskin Sorumluluklan
Sirket y6netimi; finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli dnemli yanlislik

icermeyecek sekilde hazirlanmasi igin gerekli gordtigi i kontrolden sorumludur.

Finansal tablolar hazirlarken yénetim; Sirket'in sirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlari
agiklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin sirekliligi esasini kullanmaktan
sorumludur.

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



5) Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir biitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine iliskin makul giivence elde etmek ve gériisimiizii igeren
bir bagimsiz denetgi raporu diizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yiriitilen bir
bagimsiz denetim sonucunda verilen makul gilivence; yiiksek 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 tablolara istinaden alacaklari ekonomik
kararlar etkilemesi makul 6lglide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

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

- Finansal tablolardaki hata veya hile kaynakli "onemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim proseddrleri
tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik, kasitli ihmal,
gergege aykiri beyan veya i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli 6nemli bir yanlislig tespit edememe riski, hata kaynakli 6nemli bir yanlisligi tespit
edememe riskinden yuksektir.)

- Sirket'in i¢ kontrollniin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim prosedirlerini tasarlamak amaciyla denetimle ilgili i¢
kontrol degerlendirilmektedir.

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

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

- Finansal tablolarin, agiklamalar dahil olmak iizere, 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 nemli i kontrol eksiklikleri dahil olmak lizere, bagimsiz denetimin planlanan kapsami ve zamanlamasi
ile 6nemli denetim bulgularini st yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hikiimlere uygunluk sagladigimizi lst yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu
dustinilebilecek tiim iliskiler ve diger hususlari ve -varsa- ilgili 6nlemleri st yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yonetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait 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 doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz denetgi
raporumuzda bildirilmemesine karar verebiliriz.

B)



Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere lliskin Rapor

6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402'nci maddesinin dérdiinci fikrasi uyarinca; Sirket'in 1 Ocak - 31 Aralik 2018 hesap doneminde defter tutma
diizeninin, finansal tablolarinin, TTK ile Sirket esas soézlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair énemli bir hususa
rastlanmamistir.

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

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Osman Arslan'dir.

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

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Osman Arslan, SMMM

Sorumlu Denetgi

istanbul, 7 Subat 2019
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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 Related Parties
Other Receivables Due From Unrelated Parties
Inventories
Prepayments
Prepayments to Unrelated Parties
Other current assets

Other Current Assets Due From Unrelated Parties

SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets Available-for-Sale
Other Receivables
Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Property, plant and equipment
Intangible assets and goodwiill
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Unrelated Parties
Bank Loans
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans

Trade Payables

Trade Payables to Related Parties

Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables

Other Payables to Unrelated Parties
Deferred Income

Deferred Income from Unrelated Parties
Current tax liabilities, current
Current provisions

Other current provisions
Other Current Liabilities

Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Derivative Financial Liabilities
Derivative Financial Liabilities Held for Hedging
Non-current provisions

31

10

31

10

11

12

19

10
13
14
12

31
12

31

16

10

20
29

17

19

Footnote Reference

Current Period
31.12.2018

62.468
1.341.234
630.546
710.688
4.927.297
4.925.669
1.628
4.087.128
27.048
27.048
118.109
118.109
10.563.284
10.563.284

143

143

8.817
8.817
145.284
9.931.925
232.767
99.344
38.729
60.615
10.418.280
20.981.564

1.362.917
1.362.917
1.362.917

110.494

110.494

110.494
1.104.607
178.503
926.104
49.964
18.692
18.692
25.708
25.708
432.731
32.802
32.802
3.089
3.089
3.141.004
3.141.004

299.593
299.593
299.593
242
242
273.100

Previous Period
31.12.2017

11.895
731.318
549.336
181.982

3.326.945
3.325.120
1.825
2.108.689
20.987
20.987
8.578
8.578
6.208.412
6.208.412

13.437
13.437
12.591
12.591

0
7.425.726
170.223
12.026

0

12.026
7.634.003
13.842.415

904.459
904.459
904.459
131.708

131.708

131.708
439.446
48.513
390.933
85.884
17.326
17.326
29.667
29.667
664.873
28.133
28.133
70.329
70.329
2.371.825
2.371.825

303.070
303.070
303.070
158
158
254.496



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

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital

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

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

16
29

21
21

21

21

21
21

273.100
1.539.857
2.112.792
5.253.796

15.727.768
2.900.000
164

7.870.167

-34.249

-34.249

7.904.416
771.641
771.641

76.917
4.108.879
15.727.768
20.981.564

254.496
944.081
1.501.805
3.873.630

9.968.785
2.900.000
164

4.190.063

-52.860

-52.860

4.242.923
447.790
447.790

48.457
2.382.311
9.968.785

13.842.415



Profit or loss [abstract]
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Presentation Currency 1.000 TL

Nature of Financial Statements Unconsolidated

Profit or loss [abstract]

PROFIT (LOSS)

Revenue

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Research and development expense

Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income
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
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

Pay Basina Kazan¢
Diluted Earnings Per Share

Diluted Earnings (Loss) per Share from Continuing Operations

Pay Bagina Kazang¢

Footnote Reference

22
22

24

24

25
25

26
26

27
28

29

Current Period Previous Period

01.01.2018 -
31.12.2018

15.881.960
-10.709.716
5.172.244
5.172.244
-138.957
-94.236
-220
153.507
-52.364
5.039.974
9.147
-26.265

5.558

5.028.414
809.591
-81.753
5.756.252
-1.647.373
-1.447.656
-199.717
4.108.879
4.108.879

0
4.108.879

1,41685482

1,41685482

01.01.2017 -
31.12.2017

10.632.542
-7.602.193
3.030.349
3.030.349
-110.014
-75.442
-124
89.274
-44.785
2.889.258
137

-441

0

2.888.954
209.324
-82.467
3.015.811
-633.500
-664.873
31.373
2.382.311
2.382.311

0
2.382.311

0,82148655

0,82148655
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Presentation Currency 1.000 TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period

Footnote Reference  01.01.2018 - 01.01.2017 -
31.12.2018 31.12.2017

Statement of Other Comprehensive Income
PROFIT (LOSS) 4.108.879 2.382.311
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 3.680.104 688.609
Gains (Losses) on Remeasurements of Defined Benefit Plans 16 23.860 -5.128
Exchange Differences on Translation 3.661.493 692.711
Taxes Relating To Components Of Other Comprehensive Income -5.249 1.026
That Will Not Be Reclassified To Profit Or Loss

Taxes Relating to Remeasurements of Defined Benefit Plans 29 -5.249 1.026

Other Comprehensive Income That Will Be Reclassified to Profit 0 7.454

or Loss
Other Comprehensive Income (Loss) Related with Cash Flow
Hedges 0 9.318

Gains (Losses) on Cash Flow Hedges 0 9.318
Taxes Relating to Components of Other Comprehensive Income 0 -1.864

that will be Reclassified to Profit or Loss
Taxes Relating to Cash Flow Hedges 29 0 -1.864
OTHER COMPREHENSIVE INCOME (LOSS) 3.680.104 696.063
TOTAL COMPREHENSIVE INCOME (LOSS) 7.788.983 3.078.374

Total Comprehensive Income Attributable to

Non-controlling Interests 0 0

Owners of Parent 7.788.983 3.078.374
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Presentation Currency 1.000 TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.01.2018 - 31.12.2018 01.01.2017-31.12.2017

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 3.252.411 2.861.282
Profit (Loss) 4.108.879 2.382.311
Profit (Loss) from Continuing Operations 4.108.879 2.382.311
Adjustments to Reconcile Profit (Loss) 2.059.802 1.123.383
Adjustments for depreciation and amortisation expense 22/24 516.361 406.559
Adjustments for Impairment Loss (Reversal of Impairment Loss) 19.297 23.532
Adjustmgnts for Impairement Loss (Reversal of Impairment Loss 9/10 9129 1975
) of Receivables
AdjustmenFs for Impairment Loss (Reversal of Impairment Loss) 1 7397 24.807
of Inventories
Adjustments for Impairment Loss (Reversal of Impairment Loss) 13 9.771 0
of Property, Plant and Equipment )

Adjustments for provisions 66.806 46.374
AdJus'fments for (Reversal of) Provisions Related with Employee e 62.163 T
Benefits
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 17 4.643 2.876

Adjustments for Interest (Income) Expenses -188.255 -49.840
Adjustments for Interest Income 27 -224.459 -83.122
Adjustments for interest expense 28 46.222 35.909
Unearned Financial Income from Credit Sales -10.018 -2.627

Adjustments for unrealised foreign exchange losses (gains) -3.569 39.502

Adjustments for fair value losses (gains) 0 23.452
Adjustments for Fair Value (Gains) Losses on Derivative Financial 28 0 23.452
Instruments

Adjustments for Undistributed Profits of Investments Accounted

. . 6 -5.558 0
for Using Equity Method

Adjustments for Tax (Income) Expenses 29 1.647.373 633.500

Adjustments for losses (gains) on disposal of non-current assets 7.347 304
Adjustments for Losses (Gains) Arised From Sale of Tangible 2% 2 347 304
Assets

Changes in Working Capital -1.215.428 -304.365

Adju§tments for decrease (increase) in trade accounts 311.658 -131.610

receivable
Decr‘ease (Increase) in Trade Accounts Receivables from Related 135.647 209.897
Parties
Decrease (Incr(?ase) in Trade Accounts Receivables from 447.305 28217
Unrelated Parties

Adjustmer'lts for Dec'rease (Increase) in Other Receivables 36,158 5849

Related with Operations
Decrease (Increase) !n Other Unrelated Party Receivables 36.158 2.849
Related with Operations

Decrease (Increase) in Derivative Financial Assets 0 31.885

Adjustments for decrease (increase) in inventories -1.118.204 -231.851

Decrease (Increase) in Prepaid Expenses -20.229 -8.673

Adjustments for increase (decrease) in trade accounts payable 491.679 33.342
Incrgase (Decrease) in Trade Accounts Payables to Related 110.837 -14.688
Parties
Incrgase (Decrease) in Trade Accounts Payables to Unrelated 380.842 48.030
Parties

Adjustments for increase (decrease) in other operating payables -76.378 13.175
Incréase (Decrease) in Other Operating Payables to Unrelated 76.378 13.175
Parties

Increase (Decrease) in Derivative Financial Liabilities 21 -32.906

OthgrAdJustments for Other Increase (Decrease) in Working 216,817 25122

Capital
Decrease (Increase) in Other Assets Related with Operations -106.149 2.083
Increase (Decrease) in Other Payables Related with Operations -110.668 23.039

Cash Flows from (used in) Operations 4.953.253 3.201.329
Payments Related with Provisions for Employee Benefits 16 -19.711 -27.250
Payments Related with Other Provisions 17 -1.333 -572
Income taxes refund (paid) -1.679.798 -312.225
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -323.397 -198.372
Cash Outflows Arising From Purchase of Shares or Capital 6 _87.334 13.315

Increase of Associates and/or Joint Ventures



Proceeds from sales of property, plant, equipment and 9.409 163
intangible assets

Proceeds from sales of property, plant and equipment 13/14/26 9.409 163
Purchase of Property, Plant, Equipment and Intangible Assets -181.487 -187.344
Purchase of property, plant and equipment 13 -179.233 -184.857
Purchase of intangible assets 14 -2.254 -2.487
Cash advances and loans made to other parties -63.985 2.124
Cash Advances and Loans Made to Related Parties -38.729
Other Cash Advances and Loans Made to Other Parties -25.256 2.124
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -3.012.655 -2.913.271
Proceeds from borrowings 2.313.095 1.110.596
Proceeds from Loans 8 2.313.095 1.110.596
Repayments of borrowings -1.865.159 -1.206.615
Loan Repayments 8 -1.865.159 -1.206.615
Decrease in Other Payables to Related Parties 31 -1.600.549 -1.193.056
Dividends Paid -2.028.914 -1.595.000
Interest paid 8 -56.822 -32.015
Interest Received 225.694 2.819
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS -83.641 -250.361
BEFORE EFFECT OF EXCHANGE RATE CHANGES
Effect of exchange rate changes on cash and cash equivalents 134.214 248.187
Net increase (decrease) in cash and cash equivalents 50.573 -2.174
(;;\;:—:),:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 4 11.895 14.069

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 4 62.468 11.895
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Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000 TL

Nature of Financial Statements Unconsolidated

Footnote Reference

Issued Capital

Inflation Adjustments on Capital

Statement of changes in equity [abstract]

Statement of changes in equity [line items]
Equity at beginning of period 2.900.000 164

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

Previous Period

01.01.2017 - 31.12.2017
Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of
control, equity

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

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

Amount Removed from Reserve of Change in Value
of Time Value of Options and Included in Initial
Cost or Other Carrying Amount of Non-Financial
Asset (Liability) or Firm Commitment for which Fair
Value Hedge Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity

Equity at end of period 2.900.000 164

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

Equity at beginning of period 2.900.000 164
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

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

Gains/Losses on Revaluation and Remeasurement [member]

Exchange Differences on Translation

Gains (Losses) on Remeasurements of Defined Benefit Plans

-48.758 3.550.212
-4.102 692.711
-4.102 692.711

-52.860 4.242.923

-52.860 4.242.923
18.611 3.661.493
18.611 3.661.493

Equity attributable to owners of parent [member]

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

Reserve Of Gains or Losses on Hedge

Gains (Losses) on Revaluation and Reclassification

Cash Flow Hedges

7.454

7.454

Retained Earnings
Non-controlling interests [member]
Restricted Reserves Appropriated From Profits [member]

Prior Years' Profits or Losses | Net Profit or Loss

240.817 907.581 942.849  8.485411
206.973 735.876 -942.849

2.382.311  3.078.374

2.382.311  2.382.311

696.063

-1.595.000 -1.595.000

447.790 48.457 2382311  9.968.785

447.790 48.457 2382311  9.968.785
323.851 2.058.460 -2.382.311

4.108.879  7.788.983

4.108.879  4.108.879

3.680.104

8.485.411

3.078.374

2.382.311

696.063

-1.595.000

9.968.785

9.968.785

7.788.983

4.108.879

3.680.104



-2.030.000 -2.030.000 -2.030.000

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow

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

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity




