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BAGIMSIZ DENETIM RAPORU

Net Holding Anonim Sirketi Yonetim Kurulu'na,

A. Konsolide Finansal Tablolarin Bagimsiz Denetimi

1.Goriig

Net Holding Anonim Sirketi ("Ana Ortaklik Sirket veya Sirket") ve Bagli Ortakliklar'nin ("birlikte Net Grubu")
31 Aralik 2018 tarihli ilisikteki konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait
konsolide kar veya zarar tablosu, konsolide diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu
ve konsolide nakit akis tablosu ile 6nemli muhasebe politikalarini 6zetleyen dipnotlar ve diger aciklayici
notlardan olusan ilisikteki konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimuize gore, ilisikteki konsolide finansal tablolar, Net Grubu'nun 31 Aralik 2018 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") uygun olarak, tiim 6nemli yonleriyle,
gercege uygun bir bicimde sunmaktadir.

2. Gorigiin Dayanag)

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim
Standartlari'nin bir parcasi olan Bagimsiz Denetim Standartlari'na uygun olarak yuritilmustur. Bu
standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" bélimiinde 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 Net Grubu'ndan 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,
gorisimuzin olusturulmasi icin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.



3.Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gére 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 ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimuziin

olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gérus bildirmiyoruz.

Kilit Denetim Konusu

Ticari Alacaklarin Geri Kazanilabilirligi

31 Aralik 2018 tarihi itibaryla 275,348,001 TL
tutarindaki ticari alacaklar toplam konsolide
varliklarin 6nemli bir bélimini olusturmaktadir.

Bununla birlikte, ticari alacaklar igin hesaplanan
deger dusukligu karsiliklari musterilerden alinan
teminatlar, miusterilerin ge¢cmis o6deme
performanslari ve kredibilite bilgileri ile alacak
bakiyelerinin vade analizleri g6z Oniinde
bulundurularak yapilan tahminler sonucu
muhasebelestirilmektedir. Kullanilan bu tahminler
gelecekte beklenen piyasa kosullarina oldukga
duyarlidir. Bu sebeplerle s6z konusu alacaklarin geri
kazanilabilirligi bagimsiz denetimimiz bakimindan
onemli bir konudur.

Net Grubu'nun ticari alacaklar ile ilgili muhasebe

politikalarina ve tutarlarina iliskin agiklamalar Not 2.

d, 10 ve 35'te bulunmaktadir.

Konunun Denetimde Nasil Ele Alindig

Bagimsiz denetimimiz slrecinde, ticari
alacaklarin geri kazanilabilirligi ile ilgili
asagidaki denetim prosedurleri uygulanmistir

>

- Net Grubu'nun ticari alacaklarinin tahsilat
takibine iliskin surecinin anlasilmasi, strecin
icerisinde yer alan i¢ kontrollerin operasyonel
etkinliginin degerlendirilmesi,

- Alacak yaslandirma calismasinin analitik
olarak incelenmesi ve tahsilat devir hizinin
onceki yil ile karsilastirilmasi,

- Tahsilata iliskin herhangi bir anlasmazlik
veya dava durumu olup olmadiginin

arastirilmasi ve hukuk musavirlerinden

devam eden alacak takip davalanyla ile ilgili
bilgi alinmasi,

- Ticari alacak bakiyelerinin 6rneklem yoluyla
dogrulama mektuplar gonderilerek test
edilmesi,

- Miteakip donemde yapilan tahsilatlarin
orneklem yoluyla test edilmesi,

- Ticari alacaklarin geri kazanilabilirligine
yonelik konsolide finansal tablo notlarinda
yer alan acgiklamalarin yeterliliginin
degerlendirilmesi.



Kilit denetim konusu

Maddi Duran Varliklarda Ve Yatinm Amacli
Gayrimenkullerde Yeniden Degerleme

31 Aralik 2018 tarihi itibariyla 4,594,808,945 TL
tutarindaki arazi ve arsalar, yer alti ve yer (st
diizenleri ile binalar toplam konsolide varliklarin
onemli bir bolimiini olusturmaktadir.

Net Grubu'nun arazi ve arsalari, yer alti ve yer Ustii
diizenleri ile binalan ilisikteki konsolide finansal
tablolarda gercege uygun deger yontemi ile
gosterilmektedir. Uygulanan degerleme metotlari ise
onemli tahmin ve varsayimlar icermektedir. Bu
sebeplerle s6z konusu arazi ve arsa, yer alti ve yer
ustli dizenleri ile binalarin yeniden degerleme
hususu bagimsiz denetimimiz bakimindan 6nemli bir
konudur.

Net Grubu'nun arazi ve arsa, yer alti ve yer Usti
duzenleri ile binalarina iliskin  muhasebe
politikalarina ve tutarlarina iliskin agiklamalar Not 2.
d, 17 ve 18'de bulunmaktadir.

Ticari alacaklarin geri kazanilabilirligine
iliskin gerceklestirdigimiz bu ¢alismalar
neticesinde 6nemli bir bulgumuz olmamistir.

Konunun denetimde nasil ele alindig

Bagimsiz denetimimiz siirecinde, arazi ve arsa
, yer alti ve yer Ustl dizenleri ile binalarin
yeniden degerleme ve deger dusiikligu ile
ilgili asagidaki denetim prosedirleri
uygulanmistir;

-Net Grubu yonetimi tarafindan atanan
gayrimenkul degerleme uzmanlarinin
ehliyetleri, yetkinlikleri ve tarafsizliginin
degerlendirilmesi,

-Degerleme raporlarinda,
uzmanlarinca kullanilan
uygunlugunun test edilmesi,

degerleme
yontemlerin

- Degerleme raporlarinda gayrimenkuller igin
degerleme uzmanlarinca takdir edilen

degerlerin dipnot 17 ve 18'de aciklanan
tutarlara mutabakatinin kontrol edilmesi.

Maddi duran varliklarda ve yatirrm amagli

gayrimenkullerde yeniden degerlemeye iliskin
gerceklestirdigimiz bu ¢alismalar neticesinde
onemli bir bulgumuz olmamistir.



Kilit denetim konusu

Hasilatin kaydedilmesi

Net Grubu'nun, 31 Aralik 2018 tarihinde sona eren
hesap dénemine ait hasilat tutarn 767,144,410 TL
olup satis gelirlerine iliskin muhasebe politikalarina
ve hasilat tutarlarina iliskin agiklamalar dipnot 2.d, 5
ve 26'da yer almaktadir

Hasilat, yil icerisinde uygulanan stratejilerin
sonugclarinin degerlendirilmesi ve performans takibi
acisindan onemli bir Olgim kriteridir. Hasilat,
hizmetin gerceklesmesi, gelir tutarinin givenilir
sekilde belirlenebilmesi ve islemle ilgili ekonomik
faydalarin Net Grubu'na akmasinin muhtemel olmasi
Uzerine alinan veya alinacak bedelin gercege uygun
degeri lzerinden tahakkuk esasina gore finansal
tablolarda muhasebelestirilir. Net satislar, mallarin
satis tutarindan mal satislarindan iade, indirim ve
komisyonlarin diisiilmesi suretiyle sunulmaktadir.

Net Grubu'nun hasilatinin 6nemli béliimi, otelcilik
ve casino isletmeciligi faaliyetlerinden elde edilen
gelirlerden  olusmaktadir. Net Grubu'nun
operasyonlarinin dogasi geregi, hizmet gelirleri
musteriye giinluk tahakkuk ettirilmekte ve hizmet
bitiminde faturalanmaktadir. Bu nedenle tahakkuk
eden ancak hizmete iliskin ylkimlilik heniiz
saglanamadigl icin risk ve getirinin misteriye
gecmedigi durumlar bulunabilmektedir. Satislarin
donemselligi ilkesi geregi bu durumdaki Uriinlerin
hasilatin dogru doneme kaydedilmesine iliskin
degerlendirmelerin de yapilmasi gerekmektedir.
Ticari islemlerin karmasikligi nedeniyle her bir
duruma iliskin muhasebe esasi secilmesi ve hasilatin
dogru donemde konsolide finansal tablolara
yansitilmasi énemli muhakemeler gerektirdiginden
hasilatin muhasebelestirilmesi kilit denetim konusu
olarak belirlenmistir.

4. Diger Husus

Konunun denetimde nasil ele alindig

Bagimsiz denetimimiz siirecinde, hasilat ile
ilgili asagidaki denetim prosedirleri
uygulanmistir;

-Hasilatin konsolide finansal tablolara
alinmasina yonelik kilit i¢ kontrollerin
etkinliginin degerlendirilmesi,

-Orneklem yéntemi ile secilen satis islemleri
icin alinan satis belgeleri araciligiyla risk ve
getiri transferlerinin incelenerek hasilatin
muhasebe politikalarina uygunlugunun ve
uygun finansal raporlama doéneminde
konsolide finansal tablolara alinmasinin
degerlendirilmesi,

- Orneklem yéntemi ile secilen ticari alacaklar
icin mutabakat gdonderimi yapilmasi ve
konsolide finansal tablolar ile uyumunun
kontrol edilmesi,

-Olagandisi islemlerin varliginin tespit
edilmesi amaciyla analitik incelemeler
yapilmasi.

Hasilata iliskin gerceklestirdigimiz bu
¢alismalar neticesinde 6nemli bir bulgumuz
olmamistir.



Gorusimuzi sartlandirmamakla birlikte asagidaki hususa dikkatinizi gekmek isteriz;

Net Holding A.S.'nin Mugla ili, Milas ilcesinde bulunan arsa ve arazileri lizerinde gelistirilen Net Milas Turizm
ve Gayrimenkul Gelistirme Projesi kapsaminda yatirim ve ortak girisim konularinda Agaoglu Sirketler Grubu (
Akdeniz ingaat ve Egitim Hizmetleri A.S. ile Eltes insaat Tesisat ve Sanayi Ticaret A.S.) ile gerceklestirilmesi
planlanan proje ile ilgili olarak 29 Haziran 2006 tarihinde "Diizenlenme Seklinde Tagsinmaz Satis Vaadi ve
Hasilat Paylasimi Esasina Goére insaat Sézlesmesi” baslikli cerceve anlasmasi imzalanmis ve yiriirlige
girmistir. Proje; golf tesisleri, oteller, sosyal ve spor tesisleri, konutlar ile kentsel biitiiniin geregi tim alt yapi
tesis ve alanlarin yapilmasini 6ngérmektedir. Net Milas Turizm ve Gayrimenkul Gelistirme Projesi
kapsamindaki hususlar dipnot 38.6'da acgiklandig gibidir.

5. Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iligkin Sorumluluklan

Net Grubu yoénetimi, konsolide finansal tablolarin Sermaye Piyasasi Kurulu ("SPK")'nca yayimlanan
dizenlemeler ve Kamu Go6zetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan
Turkiye Muhasebe Standartlarina uygun olarak hazirlanmasindan, gercege uygun bir bicimde sunumundan ve
hata ve hile kaynakli 5nemli yanlislik icermeyen konsolide finansal tablolarin hazirlanmasini saglamak icin
gerekli gordugi i kontrollerden sorumludur.

Konsolide finansal tablolari hazirlarken yénetim; Net Grubu'nun siirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Net Grubu'nu tasfiye etme ya
da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin surekliligi esasini
kullanmaktan sorumludur.

Ust ydnetimden sorumlu olanlar, Net Grubu'nun finansal raporlama siirecinin gézetiminden sorumludur.

6. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir butiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik icerip
icermedigine iliskin makul giivence elde etmek ve gorusiimlzi iceren bir bagimsiz denetgi raporu
diizenlemektir. SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak
yurutilen bir bagimsiz denetim sonucunda verilen makul glivence; 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 finansal tablolara
istinaden alacaklari ekonomik kararlari etkilemesi makul 6l¢lide bekleniyorsa bu yanlisliklar dnemli olarak
kabul edilir.

SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiritiilen bagimsiz
denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki
supheciligimizi sirdirmekteyiz. 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 goriisiimiize 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 dnemli bir
yanlisligl tespit edememe riskinden yiiksektir.

- Net Grubu'nun i¢ kontrollniin etkinligine iliskin bir goriis bildirmek amaciyla degil ancak duruma uygun denetim proseddrlerini tasarlamak amaciyla denetimle
ilgili i kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak Net Grubu'nun siirekliligini devam ettirme kabiliyetine iliskin ciddi sliphe olusturabilecek olay veya sartlarla ilgili
onemli bir belirsizligin mevcut olup olmadigl hakkinda ve yénetimce isletmenin siirekliligi esasini kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir.
Onemli bir belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu
acgiklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar
elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Net Grubu'nun siirekliligini sona erdirebilir.

- Konsolide finansal tablolarin, agiklamalar dahil olmak iizere, genel sunumu, yapisi ve igerigi ile bu tablolarin temelini olusturan islem ve olaylari gercege uygun
sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda goriis vermek amaciyla, sirket igerisindeki isletmelere veya isletmelerin faaliyetlerine iliskin finansal bilgiler hakkinda
yeterli ve uygun denetim kaniti elde edilmektedir. Net Grubu denetiminin yonlendirilmesinden, goézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz
denetim goriistinden de tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz dnemli ic kontrol eksiklikleri dahil olmak tizere,
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 distinllebilecek tim iliskiler ve diger hususlari ve -
varsa- ilgili dnlemleri tst yonetimden sorumlu olanlara iletmis bulunmaktayiz.

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

B.Mevzuattan Kaynaklanan Diger Yiikiimliiliklere iliskin Rapor

6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiincii fikrasi uyarinca diizenlenen Riskin
Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu 11 Mart 2019 tarihinde Sirket'in Yonetim
Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Sirket'in 01 Ocak - 31 Aralik 2018 hesap déneminde
defter tutma diizeninin TTK ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun
olmadigina dair 6nemli bir hususa rastlanilmamistir.



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

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Seyfettin Erol'dur.

ATA Uluslararasi Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik A.S.

Member Firm of Kreston International

Seyfettin Erol

Sorumlu Denetgi

istanbul, 11 Mart 2019
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Statement of Financial Position (Balance Sheet)

Assets [abstract]

cu

RRENT ASSETS

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

NON-CURRENT ASSETS

Financial Investments
Other Receivables
Other Receivables Due From Related Parties
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

Ccu

RRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Payables on Financial Sector Operations
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Deferred Income
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Trade Payables
Payables on Financial Sector Operations
Other Payables
Deferred Income
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities

10
10
11

12
12
14
15
33
24.1

12
12
16
17
18
19
15
33
24.2

10
10
11
13

12
12
15
33

23
21

10

12
15

23
33

Footnote Reference

Current Period
31.12.2018

291.565.401
33.213.997
275.348.001
89.559.843
185.788.158
6.084.578
6.763.353
4.879.387
1.883.966
34.103.086
19.546.234
25.125.755
16.869.890
708.620.295
708.620.295

69.718.570
6.354.753
5.052.237
1.302.516

120.472.242
1.409.943.458
3.842.032.418

3.232.994

48.411.939

32.776.869

10.372.350

5.543.315.593
6.251.935.888

17.425.181
313.018.317
108.011.929

140.087
107.871.842
6.146.265
12.427.391
31.113.840
1.401.852

29.711.988

16.078.813

18.227.557

3.291.268
2.641.486
649.782
525.740.561
525.740.561

768.390.693
141.023

0

792.213

0

5.384.329
5.384.329
956.340.434

Previous Period
31.12.2017

283.008.725
12.123.497
256.490.493
107.045.425
149.445.068
5.159.016
5.027.588
3.499.691
1.527.897
31.460.546
15.897.715
8.994.632
16.276.151
634.438.363
634.438.363

72.667.257
5.250.310
4.172.064
1.078.246

86.627.448

903.742.875
2.633.829.194
3.033.756

31.849.939

20.401.814

10.747.838

3.768.150.431
4.402.588.794

13.118.371
272.128.819
87.297.264
143.981
87.153.283
4.865.904
11.190.458
16.173.918
980.316
15.193.602
15.422.808
7.918.634
2.744.117
2.094.335
649.782
430.860.293
430.860.293

489.382.366
1.232.795

0

677.874
197.578
3.276.609
3.276.609
592.857.360



Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent

Issued capital

Inflation Adjustments on Capital

Treasury Shares (-)

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

Other Revaluation Increases (Decreases)

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

Exchange Differences on Translation
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

25.1
25.1
253
25.1
25.2

25.9

25.7

25.4

25.5
25.3
25.8
34

25.6

1.731.048.692
2.256.789.253

3.941.253.288
563.875.937
410.912.684
-433.231.278
0

-53.710.445

2.223.943.222

2.223.943.222

2.201.741.528

-1.273.065

23.474.759

137.457.370

137.457.370
464.221.347
367.924.602
259.859.849
53.893.347
3.995.146.635
6.251.935.888

1.087.624.582
1.518.484.875

2.861.669.759
563.875.937
146.085.110
-378.393.458
-7.986.162
-53.710.445

1.450.925.866

1.450.925.866

1.428.844.377

-1.393.270

23.474.759

71.235.543

71.235.543
394.827.984
362.665.726
312.143.658

22.434.160

2.884.103.919
4.402.588.794



Profit or loss [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Profit or loss [abstract]

PROFIT (LOSS)

Revenue

Cost of sales

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

General Administrative Expenses

Marketing Expenses

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
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 Discontinued Operations

Pay Basina Kazang (Zarar)
Stirdlirtilen Faaliyetlerden Pay Basina Kazang (Zarar)

Durdurulan Faaliyetlerden Pay Basina Kazang (Zarar)

Diluted Earnings Per Share

Footnote Reference

26.1
26.2

27.1
27.2
29.1
29.2

30.1
30.2

16

31.1
31.2

33
33

32.2

25.6
34

Current Period Previous Period

01.01.2018 -
31.12.2018

767.144.410
-505.225.861
261.918.549
0
261.918.549
-134.555.801
-28.003.976
147.041.277
-41.286.393
205.113.656
431.914.587
-3.815.255

-352.371

632.860.617
234.990.153
-488.250.727
379.600.043
-107.418.604
-18.227.557
-89.191.047
272.181.439
-608.780
271.572.659

11.712.810
259.859.849

0,46084600
0,46192500
-0,00108000

01.01.2017 -
31.12.2017

651.869.660
-399.834.639
252.035.021
0
252.035.021
-110.203.903
-26.919.132
34.269.099
-10.388.996
138.792.089
383.083.247
-364.817

984.981

522.495.500
42.723.981
152.411.235
412.808.246
-97.696.250
-7.918.634
-89.777.616
315.111.996
-507.037
314.604.959

2.461.301
312.143.658

0,76367100
0,76491200
-0,00124100



I('A'P Statement of Other Comprehensive Income
|

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

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) 271.572.659 314.604.959
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to 857.977.737 623.178.714

Profit or Loss
Gains (Losses) on Revaluation of Property, Plant and Equipment 18 1.121.390.910 855.261.519
Gains (Losses) on Remeasurements of Defined Benefit Plans 23 142.113 -629.149
Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will not be 0 0

Reclassified to Profit or Loss
Other Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method

Taxes Relating To Components Of Other Comprehensive Income

That Will Not Be Reclassified To Profit Or Loss ARSI R I SRR

Current Period Tax (Expense) Income 0 0
Deferred Tax (Expense) Income 33 -263.555.286 -231.453.656
grtlizgsComprehenswe Income That Will Be Reclassified to Profit 68.450.757 22.572.015
Exchange Differences on Translation 25,5 68.450.757 22.572.015
OTHER COMPREHENSIVE INCOME (LOSS) 926.428.494 645.750.729
TOTAL COMPREHENSIVE INCOME (LOSS) 1.198.001.153 960.355.688

Total Comprehensive Income Attributable to

Non-controlling Interests 25.590.608 5.328.102
Owners of Parent 1.172.410.545 955.027.586



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

Profit (Loss) from Discontinued 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 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 expense

Deferred Financial Expense from Credit Purchases

Unearned Financial Income from Credit Sales
Adjustments for unrealised foreign exchange losses (gains)
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Investment
Property

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

Adjustments for undistributed profits of associates
Adjustments for Tax (Income) Expenses
Changes in Working Capital
Decrease (Increase) in Financial Investments

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables from Related
Parties

Decrease (Increase) in Trade Accounts Receivables from
Unrelated Parties

Decrease (increase) in Financial Sector Receivables

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

Decrease (Increase) in Other Related Party Receivables Related
with Operations

Decrease (Increase) in Other Unrelated Party Receivables
Related with Operations

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses
Adjustments for increase (decrease) in trade accounts payable

Increase (Decrease) in Trade Accounts Payables to Related
Parties

Increase (Decrease) in Trade Accounts Payables to Unrelated
Parties

Increase (decrease) in Payables due to Finance Sector
Operations

Increase (Decrease) in Employee Benefit Liabilities
Adjustments for increase (decrease) in other operating payables

Increase (Decrease) in Other Operating Payables to Related
Parties

Increase (Decrease) in Other Operating Payables to Unrelated
Parties

Increase (Decrease) in Deferred Income
Other Adjustments for Other Increase (Decrease) in Working
Capital
Decrease (Increase) in Other Assets Related with Operations
Increase (Decrease) in Other Payables Related with Operations

Cash Flows from (used in) Operations
Dividends paid
Income taxes refund (paid)
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Statement of cash flows (Indirect Method)

Footnote Reference

34
32
32.2

28

27

23

21

31
29
29

30

16
33

10

10

11

12

12

14
15

10

10

11

13

12

12

15

24
24

33

Current Period

Previous Period

01.01.2018-31.12.2018 01.01.2017 - 31.12.2017

139.310.474
271.572.659
272.181.439
-608.780
-54.565.616
93.165.674
4.624.484

4.624.484

2.382.177

2.382.177

0

95.202.626
94.423.402
4.432.522
-3.653.298
115.541.545
-427.083.374

-427.083.374

-27.589.795

-27.589.795
89.191.047
-1.112.452
-18.141.813

-19.828.694

17.485.582

-37.314.276

-925.562

6.154.424

-2.259.869

8.414.293

-2.642.540
-20.210.519
24.783.672

-3.894

24.787.566

1.280.361

1.236.933
15.054.261

421.536

14.632.725

458.427

5.668.598

-218.251
5.886.849
209.894.591
-45.458.362
-25.125.755
-248.701.509

219.252.776
314.604.959
315.111.996
-507.037
-115.360.975
73.165.684
222.107

222.107

387.541

503.306

-115.765
52.096.530
51.148.444

3.876.919
-2.928.833
49.950.311
-376.778.996

-376.778.996

-4.181.768

-4.181.768
89.777.616
29.003.424
76.224.118

-97.362.532

-24.861.812

-72.500.720

53.175.599

14.475.109

8.015.293

6.459.816

-2.768.398
-17.346.119
19.938.987

140.245

19.798.742

-30.553.816

4.079.901
-2.291.718

282.030

-2.573.748

4.441.594

6.990.699

-875.125
7.865.824
228.247.408
0

-8.994.632
-201.958.726



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

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

Purchase of Property, Plant, Equipment and Intangible Assets
Purchase of property, plant and equipment
Purchase of intangible assets

Cash Inflows from Sale of Investment Property

Cash Outflows from Acquition of Investment Property

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from changes in ownership interests in subsidiaries
that do not result in loss of control

Payments to Acquire Entity's Shares or Other Equity Instruments
Payments to Acquire Entity's Shares
Cash Outflows Due to Changes in Cross-shareholdings

Cash Inflows (Outflows) Due to Effects of Combinations Under
Common Control

Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings

Loan Repayments
Interest paid
Interest Received

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

18
19

18
19

17
17

25

31
31

25,5

9.240.835

9.217.251
23.584
-242.521.135
-241.931.188
-589.947
15.840.398
-31.261.607
57.010.971

0

-47.635.416
-47.635.416
0

0

632.949.104
632.949.104
-433.879.315
-433.879.315
-128.946.700
34.523.298

-52.380.064

60.936.740
8.556.676

283.008.725

291.565.401

1.300.699

1.231.875
68.824
-192.674.140
-192.492.981
-181.159
791.608
-11.376.893
-69.366.857

128.191.363

-319.814.786
-319.814.786
0

0

194.597.077
194.597.077
-21.192.067
-21.192.067
-69.655.831

18.507.387

-52.072.807

13.502.513
-38.570.294

321.579.019

283.008.725



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

Footnote Reference Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings

Non-controlling interests [member]

Capital Adjustments due to

Issued Capital | Inflation Adjustments on Capital | Treasury Shares Cross-Ownership

Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]

Exchange Differences on

Translation Reserve Of Gains or Losses on Hedge | Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Increases (Decreases) on Revaluation of Property, Plant and Equipment | Gains (Losses) on Remeasurements of Defined Benefit Plans | Other Revaluation Increases (Decreases)

Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 365.750.000 56.808.615 -88.337.724 -70.465.400 2.147.113 535.091.278 -896.590 20.545.151 51.345.617 199.082.003 140.425.671 -24.157.793 1.187.337.941 922.759.511 2.110.097.452
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 -24.157.793 24.157.793 0 0 0
Total Comprehensive Income (Loss) 620.808.593 -496.680 22.572.015 312.143.658  955.027.586 5.328.102  960.355.688
Profit (loss) 312.143.658  312.143.658 2.461.301  314.604.959
Other Comprehensive Income (Loss) 620.808.593 -496.680 22.572.015 642.883.928 2.866.801  645.750.729

Issue of equity

Capital Decrease -27.150.000 75.748.500 -48.598.500

Capital Advance

Effect of Merger or Liquidation or Division 225.275.937 89.276.495 -45.989.448 31.533.749 -8.574.903 326.190.375 3.253.217 42 -83.297.017 518.993.906 1.056.662.353 -1.051.388.151 5.274.202

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid

01.01.2017 - 31.12.2017
Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share

. -319.814.786 279.042.998 -279.042.998 -319.814.786 0 -319.814.786
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 30.945.489 1.315.845 -53.245.869 -323.609 -2.682.131 6.446.940 -17.543.335 145.734.698  128.191.363
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 563.875.937 146.085.110  -378.393.458 -7.986.162 -53.710.445 1.428.844.377 -1.393.270 23.474.759 71.235.543 394.827.984 362.665.726 312.143.658 2.861.669.759 22.434.160 2.884.103.919

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 563.875.937 146.085.110  -378.393.458 -7.986.162 -53.710.445 1.428.844.377 -1.393.270 23.474.759 71.235.543 394.827.984 362.665.726 312.143.658 2.861.669.759 22.434.160 2.884.103.919

Adjustments Related to Accounting Policy Changes -118.644 -118.644 -1.014 -119.658
Adjustments Related to Required Changes in _118.644 118.644 1014 _119.658
Accounting Policies
Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers -7.202.404 7.986.162 -73.311.513 54.837.820 329.833.593 -312.143.658 0 0 0

Total Comprehensive Income (Loss) 846.208.664 120.205 66.221.827 259.859.849 1.172.410.545 25.590.608 1.198.001.153
Profit (loss) 259.859.849  259.859.849 11.712.810 271.572.659
Other Comprehensive Income (Loss) 846.208.664 120.205 66.221.827 912.550.696 13.877.798  926.428.494

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division 264.827.574 14.555.543 -279.383.117 0 0 0

Effects of Business Combinations Under Common 0

Control

Advance Dividend Payments

Dividends Paid




Current Peri -45.072.956 -45.072.956 -385.406  -45.458.362

Increase ‘Decrease) through Treasury Share -47.635.416
Transactions

-31.1

-47.635.416 0 -47.635.416

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders 6.254.999 6.254.999

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




