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BAGIMSIZ DENETGI RAPORU

Kare Portfoy Yonetimi A.S. Genel Kurulu'na

A. Finansal Tablolarin Bagimsiz Denetimi
1. Goriig

Kare Portfoy Yonetimi A.$.'nin ("Sirket") 31 Aralik 2018 tarihli finansal durum tablosu ile ayni tarihte sona eren hesap donemine ait; kar veya zarar ve diger
kapsamli gelir tablosu, 6zkaynaklar degisim tablosu ve nakit akis tablosu ile Gnemli muhasebe politikalarinin 6zeti de dahil olmak tzere finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorlislimiize gore, ilisikteki finansal tablolar Sirket'in 31 Aralik 2018 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap donemine ait finansal
performansini ve nakit akislarini Tlrkiye Finansal Raporlama Standartlari'na ("TFRS") uygun olarak tiim énemli yonleriyle gergege uygun bir bigimde
sunmaktadir.

2. Goriiglin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir
pargasi olan Bagimsiz Denetim Standartlari'na ("BDS") uygun olarak yurittlmistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz
Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" bslimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz
Denetgiler igin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere 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, goriisiimiiziin olusturulmasi icin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit Denetim Konulan

Tarafimizca raporumuzda bildirilecek bir kilit denetim konusunun olmadigina karar verilmistir.

4. Diger Husus

Sirket'in 31 Aralik 2017 tarihinde sona eren hesap dénemine ait finansal tablolari baska bir bagimsiz denetim firmasi tarafindan denetlenmis ve 30 Mart 2018
tarihli bagimsiz denetim raporunda bu finansal tablolara iliskin olumlu gortis verilmistir.

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

Sirket yonetimi; finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik

icermeyecek sekilde hazirlanmasi icin gerekli gordigii i kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirket'in surekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlari
agiklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin strekliligi esasini kullanmaktan
sorumludur.



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

6. Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine Iliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul glivence elde etmek ve gériisimiizii igeren
bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiritiilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir giivence
seviyesidir ancak, var olan dnemli 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 élgtide bekleniyorsa bu yanlisliklar 6nemli
olarak kabul edilir.

BDS'lere uygun olarak yiiriitlilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi
surdlrmekteyiz. Tarafimizca ayrica:

- 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 igerebildiginden, hile kaynakli 6nemli bir yanlishig tespit edememe riski, hata kaynakli nemli bir yanlislig
tespit edememe riskinden yiiksektir.

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

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

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

- Finansal tablolarin agiklamalari dahil olmak lizere, 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 énemli i¢ kontrol eksiklikleri dahil olmak (izere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile 6nemli denetim bulgularini iist yonetimden sorumlu olanlara bildirmekteyiz.

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 agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi
olumsuz sonuglarin, kamuya agiklamanin doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz
denetgi raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

1. 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiincti fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2018 hesap déneminde defter tutma
diizeninin, kanun ile sirket esas s6zlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair nemli bir hususa rastlanmamistir.



2. TTK'nin 402. Maddesi'nin dordiincii fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Didem Demer Kaya, SMMM

Sorumlu Denetgi

istanbul, 28 Mart 2019
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

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 3 2.312.214 1.794.637
Financial Investments 4 2.410.744 2.276.666
Trade Receivables 5 2.047.405 949.791

Trade Receivables Due From Related Parties 5,18 1.613.454 279.822

Trade Receivables Due From Unrelated Parties 5 433.951 669.969
Other Receivables 6 44.349 4.259

Other Receivables Due From Unrelated Parties 44.349 4.259
Prepayments 8 64.886 44.038
SUB-TOTAL 6.879.598 5.069.391
Total current assets 6.879.598 5.069.391

NON-CURRENT ASSETS

Property, plant and equipment 9 139.419 155.361
Deferred Tax Asset 16 101.982 30.289
Total non-current assets 241.401 185.650
Total assets 7.120.999 5.255.041

LIABILITIES AND EQUITY

CURRENT LIABILITIES
Trade Payables 7 830.142 373.855
Trade Payables to Related Parties 7,18 811.435 362.279
Trade Payables to Unrelated Parties 7 18.707 11.576
Other Payables 7 143.717 223.011
Other Payables to Unrelated Parties 7 143.717 223.011
Current tax liabilities, current 17 164.029 37.718
Current provisions 1.044.319 531.939
Current provisions for employee benefits 10 1.010.555 250.632
Other current provisions 10 33.764 281.307
SUB-TOTAL 2.182.207 1.166.523
Total current liabilities 2.182.207 1.166.523

NON-CURRENT LIABILITIES

Non-current provisions 196.403 82.170
Non-current provisions for employee benefits 10 196.403 82.170
Total non-current liabilities 196.403 82.170
Total liabilities 2.378.610 1.248.693
EQUITY
Equity attributable to owners of parent 4.742.389 4.006.348
Issued capital 11 3.500.000 3.500.000
tnat wi ot Reclassfed mprofitorioss. 22616 -15%
Gains (Losses) on Revaluation and Remeasurement 11 -22.616 -1.590
g:LnesfiiLséssz) on Remeasurements of Defined 1 22,616 11590
Restricted Reserves Appropriated From Profits 11 498.264
Prior Years' Profits or Losses 9.674 -325.382
Current Period Net Profit Or Loss 757.067 833.320
Total equity 4.742.389 4.006.348

Total Liabilities and Equity 7.120.999 5.255.041
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Nature of Financial Statements Unconsolidated

Footnote Reference

Current Period
01.01.2018 -31.12.2018

Previous Period
01.01.2017 - 31.12.2017

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue 12
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS

GROSS PROFIT (LOSS)

General Administrative Expenses 13
Marketing Expenses 13
Other Income from Operating Activities 14
Other Expenses from Operating Activities 15

PROFIT (LOSS) FROM OPERATING ACTIVITIES
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

Tax (Expense) Income, Continuing Operations

Current Period Tax (Expense) Income 16
Deferred Tax (Expense) Income 16
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

Siirdiiriilen Faaliyetlerden Pay Basina Kazang 17

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)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

7.883.217
7.883.217
7.883.217
-6.980.639
-402.314
864.128
-329.004
1.035.388
1.035.388

1.035.388

-278.321
-344.758
66.437
757.067
757.067

0
757.067

0,22000000

-21.026

-26.282

5.256

5.256

0

-21.026
736.041

0
736.041

6.903.346
6.903.346
6.903.346
-5.988.757
-203.779
725.034
-584.736
851.108
851.108

851.108

-17.788
-47.679

29.891
833.320
833.320

0
833.320

0,24000000

-1.590

-1.988

398

398

-1.590
831.730

0
831.730



Statement of cash flows (Indirect Method)

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 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 406.775 -266.031
Profit (Loss) 757.067 833.320
Adjustments to Reconcile Profit (Loss) -1.209.057 595.340

Adjustments for depreciation and amortisation expense 10,11 42.488 35.460
Adjustments for provisions 832.978 552.451
ggjnu;ti:;ents for (Reversal of) Provisions Related with Employee 1.080.521 284,478
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 2.885 18.846
Adjustments for (Reversal of) Other Provisions -250.428 249.127
Adjustments for Interest (Income) Expenses -63.184
Adjustments for Interest Income -63.184
Adjustments for unrealised foreign exchange losses (gains) -125.002
Adjustments for fair value losses (gains) -548.858
Adjustments for Fair Value Losses (Gains) of Financial Assets -548.858
Adjustments for Tax (Income) Expenses 278.321 7.429
Other adjustments to reconcile profit (loss) 5 -1.625.800
Changes in Working Capital 1.246.675 -1.667.316
Decrease (Increase) in Financial Investments 414.780 -1.289.338
/r-\:gzis\;can;elz:ts for decrease (increase) in trade accounts 515.840 730.728
Ez:;izse (Increase) in Trade Accounts Receivables from Related 279,822 -100.57
B(re];rj:ts:d(l;acrrtei::e) in Trade Accounts Receivables from 236.018 630,201
Q(ijl::zdmsvr::; ?;gii;ssze (Increase) in Other Receivables 40,089 257
E:lcarfjjiv(iltr;]ccr;a;fa)t:grither Unrelated Party Receivables 40,089 257
Decrease (Increase) in Prepaid Expenses -20.849 -11.886
Adjustments for increase (decrease) in trade accounts payable 456.287 344.490
:Dnacrrteizse (Decrease) in Trade Accounts Payables to Related 449.156 362.279
:acrrsssse (Decrease) in Trade Accounts Payables to Unrelated 7131 17789
Szzft;/?djustments for Other Increase (Decrease) in Working 79994 90.403
Decrease (Increase) in Other Assets Related with Operations -79.294 20.403
Cash Flows from (used in) Operations 794.685 -238.656
Interest received 63.184
Payments Related with Provisions for Employee Benefits -232.647 -27.375
Income taxes refund (paid) -218.447

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -14.200 -101.599
Proceeds from sales of property, plant, equipment and
intangible assets 40.000

Proceeds from sales of property, plant and equipment 40.000
Purchase of Property, Plant, Equipment and Intangible Assets -54.200 -101.599
Purchase of property, plant and equipment 9 -54.200 -101.599

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 0 0

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° 392.575 ~367.630

Effect of exchange rate changes on cash and cash equivalents 125.002 50.540

Net increase (decrease) in cash and cash equivalents 517.577 -317.090

(;/E\;T;\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 4 1.794.637 2.111.727

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 4 2.312.214 1.794.637
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

Statement of changes in equity [abstract]

Statement of changes in equity [line items]
Equity at beginning of period
Adjustments Related to Accounting Policy Changes

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

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid

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

of changes in equity [ab: ]

Statement of changes in equity [line items]
Equity at beginning of period
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid

Current Period
01.01.2018-31.12.2018

Decrease through Other Distributions to Owners

Footnote Reference

Issued Capital

3.500.000

3.500.000

3.500.000

Statement of changes in equity [abstract]

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

Gains/Losses on Revaluation and Remeasurement [member]

-1.590

-1.590

-1.590

-1.590

-21.026

-21.026

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

Restricted Reserves Appropriated From Profits [member]

498.264

Retained Earnings

Prior Years' Profits or Losses

-158.243

-167.139

-325.382

-325.382

335.056

Net Profit or Loss

-167.139 3.174.618

167.139

833.320  831.730

833.320  833.320
-1.590

833.320 4.006.348

833.320 4.006.348

-833.320

757.067  736.041

757.067  757.067
-21.026

Non-controlling interests [member]

0 3.174.618
0 831.730
0 833.320
0 -1.590
0 4.006.348
0 4.006.348
0 736.041
0 757.067
0 -21.026




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




