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Audit Type Continuous
Audit Result Positive

BAGIMSIZ DENETGI RAPORU

Guler Yatim Holding Anonim Sirketi Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1- Gériig

Guler Yatirim Holding Anonim Sirketi Anonim Sirketi ("Sirket") ile bagl ortakliginin ("Grup") 31 Aralik 2018
tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kar veya
zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile
onemli muhasebe politikalarinin 6zeti de dahil olmak (zere finansal tablo dipnotlarindan olusan konsolide
finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore, ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2018 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini, Turkiye Muhasebe Standartlarina (TMS'lere) uygun olarak tiim énemli yonleriyle
gercege uygun bir bicimde sunmaktadir.

2- Gériigiin 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
Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiiriitilmastiir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Finansal Tablolarin
Bagimsiz Denetimine iliskin Sorumluluklan bélimiinde ayrintili bir sekilde aciklanmistir. KGK tarafindan
yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile finansal tablolarin bagimsiz denetimiyle
ilgili mevzuatta yer alan etik hiikimlere uygun olarak Topluluktan bagimsiz oldugumuzu beyan ederiz. Etik
Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir.
Bagimsiz denetim sirasinda elde ettig§imiz bagimsiz denetim kanitlarinin, gériisimuziin 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 énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak finansal tablolarin
bagimsiz denetim gergevesinde ve finansal tablolara iliskin gorisimiiziin olusturulmasinda ele alinmis olup,
bu konular hakkinda ayri bir gérus bildirmiyoruz.

Kilit Denetim Konusu Konunun Denetimde Nasil Ele Aindig

Finans  Sektérii  Faaliyetleri  Hasilatinin

Muhasebelestirilmesi

Hasilatin  muhasebelestirilmesine iliskin
uyguladigimiz  denetim  proseddrleri
cercevesinde hasilatin kaydedilmesine iliskin
Grup yonetiminin uyguladigi muhasebe
politikalarinin TMS'ye ve ilgili mevzuata uygun

Grup'un bagli ortakliginin 01 Ocak - 31 Aralik 2018
hesap dénemine ait kar veya zarar ve diger kapsamli
gelir tablosunda " Finans Sektori Faaliyetleri Hasilati”
kalemi altinda muhasebelestirmis oldugu toplam
1,171,882,590 TL tutarinda gelirleri bulunmaktadir.

S6z konusu gelirlere iliskin agiklama ve dipnotlar 31
Aralik 2018 tarihi itibariyle diizenlenmis olan ilisikteki
finansal tablolarin dipnotlarinda yer almaktadir.

olup olmadigini degerlendirdik. Ayrica Grup'un
bagli ortakliginin hasilat sirecini anlayarak,
yonetimin hasilat ilgili muhasebe standartlarina

uygun olarak muhasebelestirimesine iliskin
uygulamakta oldugu i¢ kontrollerin tasarimini
etkinligini degerlendirdik. Hesap doénemi
icerisinde gergeklestirilmis islemlerden segilen
orneklem lzerinden, islem bazinda gelir
tutarinin uygun olarak muhasebelestirildigini
dogrulamak tizere ilgili destekleyici belgelerle
bu islem detaylarini karsilastirarak test ettik.

Hasilatin finansal tablolar igerisindeki tutarsal
buyukligl, toplam hasilat tutarlarinin menkul kiymet
satisi, aracilik komisyonlari ve danismanlik gelirleri
gibi degisken kanallardan elde edilmesi ve Grup'un
bagli ortakliginin operasyonlarinin dogasi geregi
olarak hasilat tutarinin ¢ok sayida islem sonucu
olusmasi ve farkli yéntem ve parametreler kullanilarak
hesaplanmasi sebepleriyle s6z konusu alan kilit
denetim konusu olarak ele alinmistir.

4-Yoénetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara iligkin 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 i¢ kontrolden sorumludur.

Konsolide finansal tablolarn hazirlarken yonetim; Grup'un surekliligini 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.

5- Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine lligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul givence elde etmek ve goriisimlzi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yiritilen bir bagimsiz denetim sonucunda verilen makul glivence; yliksek 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 kararlari etkilemesi makul 6lglide bekleniyorsa bu yanlisliklar nemli
olarak kabul edilir.

BDS'lere uygun olarak yirutiilen 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 yanlisligi tespit edememe riski, hata kaynakli dnemli bir yanlisligl tespit edememe riskinden
yliksektir.)

- Toplulugun i¢ kontroliinlin etkinligine iliskin bir goriis 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 aciklamalarin makul olup olmadigi degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Grup'un surekliligini devam ettirme kabiliyetine iliskin ciddi
suphe olusturabilecek olay veya sartlarla ilgili Gnemli bir belirsizligin mevcut olup olmadigi hakkinda ve
yonetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu géris disinda bir
gorlis 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 icerigi ile bu tablolarin
, temelini olusturan islem ve olaylar gercege uygun sunumu saglayacak sekilde yansitip yansitmadigi
degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda gérus vermek amaciyla, topluluk icerisindeki isletmelere veya isletmelerin faaliyetlerine iliskin finansal bilgiler hakkinda
yeterli ve uygun denetim kaniti elde edilmektedir. Toplulugun denetiminin yonlendirilmesinden, gézetiminden ve yuritilmesinden sorumluyuz. Verdigimiz
denetim goriistinden de tek basimiza sorumluyuz.

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

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

Ust yénetimden 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 aciklanmasina izin vermedigi durumlarda veya konuyu kamuya aciklamanin doguracagi olumsuz
sonuglarin, kamuya aciklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukca
istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

6- Diger Husus

31 Aralik 2018 tarihi itibariyle, Finans Sektorl Faaliyetlerinden Alacaklar altinda siniflandirilan bir miisteriye
ait toplam 420,382 TL tutarindaki alacak hisse senedi alimi, alacaga iliskin isletilen temerrit faizi, komisyon
ve diger masraflardan olusmaktadir. S6z konusu misteriye hisse senedi alimlari igin kredili alim s6zlesmesi
kapsaminda herhangi bir kredi agilmamis olup s6z konusu alim islemlerine iliskin herhangi bir teminat da
mevcut degildir. Sirket tarafindan kredilendirilemeyen bu alacaga % 41.90 temerrdt faizi isletilmistir.

31 Aralik 2018 tarihi itibariyle s6z konusu musteriye ait 3,508,555 TL tutarinda kredili alacak bakiyesi
bulunmakta olup, s6z konusu musteriye % 41.90 kredi faizi isletilmektedir. Bilango tarihi sonrasinda ilgili
misteriye ait kredili hesabin 6zkaynak oraninin yasal sinirin altina diismesi sebebiyle, Sirket tarafindan
6zkaynak oranini yasal sinira getirecek sekilde re'sen pay satis islemleri gerceklestirilmistir. (re'sen yapilan
satis islemlerine iliskin Sirket ve Miisterinin KAP'ta yapmis oldugu aciklamalar Not 20'de ifade edimistir.)

B) Mevzuattan Kaynaklanan Diger Yiikiimliiltkler



1- 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin doérdlnci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 21 Mart 2019 tarihinde Sirket'in
Yonetim Kurulu'na sunulmak tizere hazirlanmistir.

2- TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Sirketin 01 Ocak ? 31 Aralik 2018 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hikiimlerine uygun olmadigina dair 5nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiirltiip sonuclandiran sorumlu denetgi Dr. Ali Yaridd'dir.

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

Member Firm of Kreston International

Dr. Ali Yirudu

Sorumlu Denetgi

istanbul 21 Mart 2019
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
31.12.2018 31.12.2017

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 7 19.762.518 10.695.936
Financial Investments 5.834.135 622.762
Financial Assets at Fair Value Through Profit or Loss 5.834.135 622.762
Financial Assets Held For Trading 8 5.834.135 622.762
Financial Assets at Fair Value Through Other 0 0
Comprehensive Income
Trade Receivables 8.373.267 0
Trade Receivables Due From Related Parties 6-10 1.379.492
Trade Receivables Due From Unrelated Parties 10 6.993.775
Receivables From Financial Sector Operations 90.448.374 74.652.857
Ereoc;n;aetiizgrsan:t:zanC|al Sector Operations Due 6-12 6.440.295 4.155.880
Ereocil\ba:rlee;fgzrgailgzsnaal Sector Operations Due 12 84.008.079 70.496.977
Other Receivables 807.835 97.953
Other Receivables Due From Related Parties 6-13 0
Other Receivables Due From Unrelated Parties 13 807.835 97.953
Receivables from Ongoing Construction or Service 0 0
Contracts
Derivative Financial Assets 0 0
Inventories 11 3.870.859
Prepayments 1.547.790 198.252
Prepayments to Unrelated Parties 15 1.547.790 198.252
Current Tax Assets 16 2.938.569 735.339
Other current assets 2.473.986 240.590
Other Current Assets Due From Unrelated Parties 22 2.473.986 240.590
SUB-TOTAL 136.057.333 87.243.689
Total current assets 136.057.333 87.243.689
NON-CURRENT ASSETS
Financial Investments 6.085.216 488.133
Financial Assets at Fair Value Through Profit or Loss 6.085.216 488.133
_Ilr_:\rir;zﬁlgsosf?:séll?leinated As at Fair Value 8 6.085.216 488.133
Financial Assets at Fair Value Through Other 0 0
Comprehensive Income
Trade Receivables 0 0
Receivables From Financial Sector Operations 0 0
Other Receivables 1.690.506 974.604
Other Receivables Due From Unrelated Parties 13 1.690.506 974.604
Receivables from Ongoing Construction or Service 0 0
Contracts
Derivative Financial Assets 0 0
Investment property 19 20.993.858 1.274.930
Property, plant and equipment 17 12.351.015 1.141.772
Land and Premises 5.255.000
Buildings 2.645.000
Machinery And Equipments 2.045.283 2.470
Vehicles 1.036.943 475.349
Fixtures and fittings 1.297.504 663.953
Construction in Progress 71.285
Intangible assets and goodwill 18 6.556.786 284.312
Goodwill 5.626.184
Other Rights 930.602 236.350
Licenses 0 47.962
Other intangible assets 0
Deferred Tax Asset 31 1.694.368 194.817
Total non-current assets 49.371.749 4.358.568
Total assets 185.429.082 91.602.257

LIABILITIES AND EQUITY



CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Related Parties
Bank Loans
Other short-term borrowings
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Payables on Financial Sector Operations

Payables to Unrelated Parties on Financial Sector
Operations

Employee Benefit Obligations
Other Payables
Other Payables to Unrelated Parties
Deferred Income
Deferred Income from Unrelated Parties
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

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

EQUITY

Equity attributable to owners of parent
Issued capital
Capital Advance
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

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

Gains (Losses) on Revaluation and Reclassification

Gains (Losses) from Financial Assets Measured at
Fair Value through Other Comprehensive Income

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

6-10
10

6-12

12

13

15
31

21
21

21

23
23
23
23

23

23

23
23
23

23

19.654.798
19.654.798
19.654.798

6.287.345
356.792
5.930.553
53.826.738

53.826.738

624.412
1.574.927
1.574.927

86.716
86.716

490.052
1.024.347

645.746

378.601

83.569.335
83.569.335

995.753
995.753
995.753
84.565.088

53.614.335
30.000.000

-1.962.317
3.363.361

63.413

63.413

63.413

3.740.008

3.740.008

3.740.008

2.113.346
2.113.346
5.399.188
10.897.336
47.249.659
100.863.994
185.429.082

12.030.658
12.030.658
12.000.000
30.658
938.152

938.152
34.691.784

34.691.784

167.301
346.613
346.613
4.500
4.500
1.123.573
286.934
100.141
186.793
49.589.515
49.589.515

420.303
420.303
420.303
50.009.818

40.634.812
16.000.000
14.013.297
-186.069
3.393.256

58.171

58.171

58.171

337.098
337.098
7.058.824
-39.765
957.627
41.592.439
91.602.257
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Presentation Currency TL
Nature of Financial Statements Consolidated

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue
Cost of sales
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
Revenue from Finance Sector Operations
Fee, Premium, Commission and Other Service Income
Unrealized Profit from Financial Assets and Liabilities
Cost of Finance Sector Operations
Fee, Premium, Commissions and Other Service Expenses
GROSS PROFIT (LOSS) FROM FINANCE SECTOR 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
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
Diluted Earnings Per Share

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

Gains (Losses) on Remeasurements of Defined Benefit
Plans

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

Taxes Relating to Remeasurements of Defined Benefit
Plans

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other
Comprehensive Income

Gains (Losses) on Financial Assets Measured at Fair
Value through Other Comprehensive Income

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

Deferred Tax (Expense) Income
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

Footnote Reference

24.1
24.2

25.1

25.2

27.1
27.3
27.2
28.1
28.2

29.1
29.2

30.1
30.2

31
31

23.8
32

23

23

23.8
32

Current Period

01.01.2018-31.12.2018

6.642.821
-5.308.004
1.334.817
1.171.882.590
1.171.882.590
0
-1.132.308.904
-1.132.308.904
39.573.686
40.908.503
-22.548.527
-13.806.661
-892.616
26.443.333
-16.830.363
13.273.669
3.492.783
-6.288.310
10.478.142
2.854.492
-3.595.622

9.737.012

363.619
-267.884
631.503
10.100.631
10.100.631

-796.705
10.897.336

38.410

48.012

-9.602

-9.602

240

254

254

-14

-14
38.650
10.139.281

-829.873
10.969.154

Previous Period
01.01.2017 - 31.12.2017

675.643.118
675.643.118
0
-655.656.087
-655.656.087
19.987.031
19.987.031
-16.527.445
-8.858.919

11.060.273
-4.913.170
747.770
290.067
-96.973
940.864
1.665.087
-2.416.475

189.476

-225.394
-1.123.573
898.179
-35.918
-35.918

3.847
-39.765

14.494

18.272

-3.778

-3.778

14.494
-21.424

3.416
-24.840



Statement of cash flows (Indirect Method)

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

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 14.733.803 -11.568.901
Profit (Loss) 10.100.631 -35.918
Profit (Loss) from Continuing Operations 10.100.631 -35.918
Adjustments to Reconcile Profit (Loss) -1.108.467 938.831
Adjustments for depreciation and amortisation expense 17-18-19-24-27 821.164 647.763
Adjustments for Impairment Loss (Reversal of Impairment Loss) 316.891 340.873
Adjustm?nts for Impairement Loss (Reversal of Impairment Loss 97 316.891 340.873
) of Receivables
Adjustments for provisions 1.332.478 -272.932
Adjus'fments for (Reversal of) Provisions Related with Employee 2197 1.332.478 972.939
Benefits
Adjustments for Interest (Income) Expenses 80.274 -6.045
Deferred Financial Expense from Credit Purchases 28 199.391 -6.045
Unearned Financial Income from Credit Sales 28 -119.117 0
Adjustments for fair value losses (gains) -4.636.614 0
Other Adjustments for Fair Value Losses (Gains) 23 -4.636.614 0
Adjustments for Undistributed Profits of Investments Accounted 0 0
for Using Equity Method
Adjustments for Tax (Income) Expenses 31 977.340 229.172
Adjustments for losses (gains) on disposal of non-current assets 0 0
Changes in Working Capital 5.741.639 -12.471.814
Decrease (Increase) in Financial Investments 8 7.086.071 5.559.300
Adju.stments for decrease (increase) in trade accounts 421.852 0
receivable
Decr‘ease (Increase) in Trade Accounts Receivables from Related 6-10 -489.488 0
Parties
Decrease (Incrgase) in Trade Accounts Receivables from 10 67.636 0
Unrelated Parties
Decrease (increase) in Financial Sector Receivables 12 -16.112.408 -23.175.706
Adjustmer.lts for Dec.rease (Increase) in Other Receivables -1.440.974 676,269
Related with Operations
D?crease (In.crease) in Other Related Party Receivables Related 613 2.112.934 0
with Operations
Decrease (Increase) in Other Unrelated Party Receivables 13 3.553.208 676,269
Related with Operations
Adjustments for decrease (increase) in inventories 11 -239.041 0
Decrease (Increase) in Prepaid Expenses 15 -1.120.386 -71.664
Adjustments for increase (decrease) in trade accounts payable 295.342 -241.803
Incrgase (Decrease) in Trade Accounts Payables to Related 6-10 67.040 0
Parties
Incrgase (Decrease) in Trade Accounts Payables to Unrelated 10 228,302 941,803
Parties
Increas.e (decrease) in Payables due to Finance Sector 12 19.134.954 7 505.241
Operations
Increase (Decrease) in Employee Benefit Liabilities 14 -77.381 -507.281
Adjustments for increase (decrease) in other operating payables 908.928 -885.293
Incre;ase (Decrease) in Other Operating Payables to Related 613 196.681 -1.000.000
Parties
Incrgase (Decrease) in Other Operating Payables to Unrelated 13 1.105.609 114.707
Parties
Increase (Decrease) in Deferred Income 15 -38.918 -20.500
OthgrAdJustments for Other Increase (Decrease) in Working 2.933.396 -47.839
Capital
Decrease (Increase) in Other Assets Related with Operations 23 -2.233.396 -47.839
Increase (Decrease) in Other Payables Related with Operations 23 0 0
Cash Flows from (used in) Operations 14.733.803 -11.568.901
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -10.693.229 544.101
Cash Flows Used in Obtaining Control of Subsidiaries or Other 8 7.370.160 0
Businesses
Frocegds from sales of property, plant, equipment and 245814 77.454
intangible assets
Proceeds from sales of property, plant and equipment 17 245.814 75.021
Proceeds from sales of intangible assets 18 0 2.433
Purchase of Property, Plant, Equipment and Intangible Assets -1.336.626 -429.427
Purchase of property, plant and equipment 17 -1.190.919 -345.268



Purchase of intangible assets
Cash Inflows from Sale of Investment Property
Cash Outflows from Acquition of Investment Property
Cash advances and loans made to other parties

Cash receipts from repayment of advances and loans made to
other parties

Income taxes refund (paid)
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

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

Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from Capital Advances
Payments to Acquire Entity's Shares or Other Equity Instruments

Cash Inflows from Sale of Acquired Entity's Shares or Other
Equity Instruments

Cash Inflows from Sale of Acquired Entity's Shares
Proceeds from borrowings

Proceeds from Loans
Repayments of borrowings

Loan Repayments

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

Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

18
19
19

31

23

23

23

23

-145.707

0
-1.121.255
0

0

-1.123.573
12.571
5.026.008

-1.776.248

-1.776.248
6.802.256
6.802.256

0

9.066.582

9.066.582

10.695.936

19.762.518

-84.159
896.074
0
0

0

0
0
681.383

-1.199.132

0
14.013.297
0

1.345.449

1.345.449
0

-13.478.231
-13.478.231

-10.343.417

-10.343.417

21.039.353

10.695.936



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]
Issued Capital | Capital Advance | Capital Adjustments due to Cross-Ownership | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on Revaluation and Reclassification Restricted Reserves Appropriated From Profits [member]
Reserve Of Gains or Losses on Hedge Prior Years' Profits or Losses | Net Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans Gains (Losses) from Financial Assets Measured at Fair Value through Other Comprehensive Income

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 23 16.000.000 -1.531.518 3.393.256 44.108 1.682.547 2.528.776 3.298.880 25.416.049 2.038.200 27.454.249
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in .
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 0
Other Restatements 0
Restated Balances 0
Transfers 23 3.298.674 -3.298.880 -206 206 0
Total Comprehensive Income (Loss) 14.063 -39.765 -25.702 4.278 -21.424
Profit (loss) -39.765 -39.765 3.847 -35.918
Other Comprehensive Income (Loss) 14.063 14.063 431 14.494
Issue of equity 14.013.297 14.013.297 14.013.297
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common .
Control
Advance Dividend Payments :
Previous Period Dividends Paid 0
01.01.2017 - 31.12.2017
Decrease through Other Distributions to Owners 0
Increase (Decrease) through Treasury Share 1.345.449 -1.345.449 1.345.449 1.345.449 1.345.449
Transactions o T o o o
Increase (Decrease) through Share-Based Payment 0
Transactions
Acquisition or Disposal of a Subsidiary 0

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of 23 114.075 _114.075 1.085.057  -1.199.132
control, equity

Transactions with noncontrolling shareholders 0

Increase through Other Contributions by Owners 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0
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 0
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 0

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 0

Non-Financial Asset (Liability) or Firm

Commitment for which fair Value Hedge

Accounting is Applied

Increase (decrease) through other changes, equity 0

Equity at end of period 23 16.000.000 14.013.297 -186.069 3.393.256 58.171 337.098 7.058.824 -39.765 40.634.812 957.627 41.592.439

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

Equity at beginning of period 23] 16.000.000 14.013.297 -186.069 3.393.256 58.171 3.739.768 337.098 7.010.220 -39.765 44.325.976 1.073.297 45.399.273

Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies

Adjustments Related to Errors 0

Other Restatements 0

Restated Balances 0

Transfers -39.334 39.765 431 -431 0

Total Comprehensive Income (Loss) 5.242 240 10.897.336  10.908.929 -769.648  10.139.281
Profit (loss) 10.897.336  10.897.336 -796.705 10.100.631
Other Comprehensive Income (Loss) 5.242 240 5.482 33.168 38.650

Issue of equity 0

Capital Decrease 0

Capital Advance 23 14.000.000 -14.013.297 -29.895 43.192 0

Effect of Merger or Liquidation or Division 161.358 161.358 161.358

Effects of Business Combinations Under Common 0

Control

Advance Dividend Payments 0

Dividends Paid




Increase (Decrease) through Treasury Share

. -1.776.248 1.776.248 -1.776.248 -1.776.248 -1.776.248
Transactions

Acquisition or Disposal of a Subsidiary 46.940.330  46.940.330

Transactions with noncontrolling shareholders 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0
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

0




