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Audit Type Limited
Audit Result Partial Positive

ARA DONEM KONSOLIDE FINANSAL BILGILERE ILISKIN
SINIRLI DENETIM RAPORU

Ipek Dogal Enerji Kaynaklar Aragtirma ve Uretim A.S.
Yonetim Kurulu'na

Girig

ipek Dogal Enerji Kaynaklari Arastirma ve Uretim Anonim Sirketi'nin ("Sirket") ve bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir) 31 Mart 2019 tarihli
ilisikteki 6zet konsolide finansal durum tablosunun ve ayni tarihte sona eren {ig aylik donemine ait ilgili 6zet konsolide kar veya zarar ve diger kapsamli gelir
tablosunun, 6zet konsolide 6zkaynaklar degisim tablosunun ve ézet konsolide nakit akis tablosunun sinirli denetimini yiirlitmiis bulunuyoruz. Grup Yénetimi, s6z
konusu ara dénem konsolide finansal bilgilerin Tiirkiye Muhasebe Standardi 34 "Ara Donem Finansal Raporlama" Standardi'na ("TMS 34") uygun olarak
hazirlanmasindan ve sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak s6z konusu ara dénem konsolide finansal bilgilere iliskin
bir sonug bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi ("SBDS") 2410 "Ara Dénem Finansal Bilgilerin, isletmenin Yillik Finansal Tablolarinin Bagimsiz
Denetimini Yirlten Denetgi Tarafindan Sinirli Bagimsiz Denetimi”ne uygun olarak yiritilmustir. Ara ddnem konsolide finansal bilgilere iligskin sinirli denetim,
basta finans ve muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin sorgulanmasi ve analitik prosediirler ile diger sinirli denetim proseddrlerinin
uygulanmasindan olusur. Ara dénem konsolide finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlari'na uygun olarak yapilan ve amaci
konsolide finansal tablolar hakkinda bir goriis bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli 6lgtide dardir. Sonug olarak ara dénem konsolide
finansal bilgilerin sinirli denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tim onemli hususlara vakif olabilecegine iliskin bir glivence
saglamamaktadir. Bu sebeple, bir bagimsiz denetim gériisi bildirmemekteyiz.

Sarth Sonucun Dayanag|

1) 16.3 No.lu dipnotta detayli agiklandig Gizere Ankara 5. Sulh Ceza Hakimligi'nin 26 Ekim 2015 tarihli kararina istinaden Grup'un yonetimi, Kayyim heyetine,
akabinde 22 Eylul 2016 tarihinde Tasarruf Mevduati Sigorta Fonu'na ("TMSF") devredilmis olup bu rapor tarihi itibariyla, Grup nezdinde Savcilik Makami, Emniyet
Mali Suglar Subesi ve SPK tarafindan cesitli inceleme ve calismalar devam etmektedir. ilgili kararin dayanagina ve devam eden hukuki siirecin durumunu
belirlemeye temel teskil edecek raporlarla ilgili olarak, Grup'un konsolide finansal tablolarinda herhangi bir diizeltme yapilmasinin gerekip gerekmedigine
yonelik yeterli ve uygun denetim kaniti tarafimizdan elde edilememistir.

2) 6 No.lu dipnotta detayli agiklandigi iizere Grup'un ingiltere'de yerlesik bagli ortakligi Koza Ltd. iizerindeki kontroliiniin, séz konusu sirketin 11 Eyliil 2015
tarihinde yapmis oldugu ve 2 Kasim 2015 tarihinde ingiltere'de tescil edilmis olan genel kurulu neticesinde yitirilmis oldugu anlagilmistir. SPK'nin 4 Subat 2016
tarihli kararina istinaden kontrol kaybina iliskin baslatmis oldugu yasal stireg bu rapor tarihi itibariyla devam etmektedir (Not 16, Not 31). Grup'un sahip oldugu
paylarin, kontrol kaybi sonrasi TFRS 10 - Konsolide Finansal Tablolar Standardi ve finansal varlik olarak muhasebelestirilmesi nedeniyle TFRS 9 - Finansal Araglar
Standardi hiikiimleri uyarinca yapilmasi gereken gergege uygun deger tespit calismasini tarafimiza sunamamis olmasindan dolay, konsolide finansal tablolarda
herhangi bir diizeltme yapilmasinin gerekip gerekmedigine yonelik olarak yeterli ve uygun denetim kaniti tarafimizdan elde edilememistir.

Diger Hususlar

Grup'un 31 Aralik 2018 tarihi itibariyla hazirlanan konsolide finansal tablolari baska bir bagimsiz denetim sirketi tarafindan denetlenmistir. S6z konusu bagimsiz
denetci 28 Subat 2019 tarihli bagimsiz denetim raporunda sinirli olumlu goris vermistir.

Dikkat Cekilen Hususlar

1) Grup'un 31 Aralik 2016, 2017 ve 2018 tarihlerinde sona eren yillara ait bagimsiz denetimden gegmis konsolide finansal tablolari, yargilama stireci devam eden
onceki mali donemlere ait is ve islemlerin, tablolara olasi kiimilatif yansimalarini 6102 Sayili Tiirk Ticaret Kanunu'nun ("TTK") 401/4 maddesi hiikimleri
geregince harig tutularak, Yonetim Kurulu tarafindan, sirasiyla 24 Nisan 2018, 30 Nisan 2018 ve 28 Subat 2019 tarihli kararlar ile onaylanmis ve yayinlanmistir. 31
Aralik 2015 tarihinde sonra eren yila ait bagimsiz denetimden ge¢mis konsolide finansal tablolar ise TTK 401/4 maddesi hiikiimlerince Yonetim Kurulu tarafindan
onaylanmamistir. Grup'un 2015, 2016 ve 2017 yillarina ait olagan genel kurul toplantilari sinirli sonucun dayanagi paragrafindan belirtilen nedenlerden dolayi
yapilamamis ve ilgili donemlere ait konsolide finansal tablolar Genel Kurul onayina sunulamamistir. Bu husus gériisiimiizii etkilememektedir.

2) 16.3 no.lu dipnotta aciklandigi (izere Grup'un Ségiit'te bulunan maden sahasina iliskin rédevans sézlesmesi, istanbul 6. Sulh Hukuk Mahkemesi karariyla iptal
edilmistir. Grup, 29 Ocak 2019 tarihinde bahse konu karar aleyhinde istanbul Bélge Adliye Mahkemesi'ne istinaf yoluna bagvurmustur. 31 Aralik 2018 tarihi
itibariyla Grup'un bu maden sahasina iliskin toplam yatirim tutari 88.164 Bin TL'dir. Hukuki siireg devam ettigi icin deger dustkligi ¢alismasi yapilmamistir. Bu
husus goriisimiizi etkilememektedir.

Sarth Sonug
Sinirli denetimimize gore; yukarida Sartli Sonucun Dayanag paragrafinda belirtilen hususun ara dénem konsolide finansal bilgilerde gerektirebilecegi
duizeltmeler harig olmak tizere, ilisikteki ara ddnem konsolide finansal bilgilerin, tiim 6nemli yonleriyle TMS 34 "Ara Dénem Finansal Raporlama" Standardi'na

uygun olarak hazirlanmadigi kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi gekmemistir.

Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere iligkin Rapor



Sinirli denetimimiz sonucunda, ara dénem faaliyet raporunda yer alan finansal bilgilerin sinirli denetimden gegmis ara dénem finansal tablolar ve aciklayici
notlarda verilen bilgiler ile, tim dnemli yonleriyle, tutarli olmadigina dair herhangi bir hususa rastlanmamistir.

istanbul, 09 Mayis 2019

MEGA GLOBAL ULUSLARARASI BAGIMSIZ DENETIM A.S.
Member of Inpact International

Abdulvahap BALKAYA

Sorumlu Denetgi
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
31.03.2019 31.12.2018

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS

Cash and cash equivalents 5 3.115.761 2.794.533
Trade Receivables 17.435 13.135

Trade Receivables Due From Related Parties 3-7 881

Trade Receivables Due From Unrelated Parties 7 17.435 12.254
Other Receivables 119.326 116.329

Other Receivables Due From Related Parties 3-8 86.544 80.056

Other Receivables Due From Unrelated Parties 8 32.782 36.273
Inventories 9 350.983 324.490
Biological Assets 11 12.138 11.781
Prepayments 10 24.225 13.135
Current Tax Assets 15.860 359
Other current assets 18 34.756 32.320
SUB-TOTAL 3.690.484 3.306.082
Total current assets 3.690.484 3.306.082

NON-CURRENT ASSETS

Financial Investments 234.986 225.919
E::qr;;lé\s;e\;cj I?thI;ar:lreValue Through Other 6 934.936 995.919
Other Receivables 8 2.092 3.065
Investment property 12 218.461 220.219
Property, plant and equipment 13 782.546 763.203
Right of Use Assets 2 3.895
Intangible assets and goodwiill 17.724 18.256
Goodwill 14 15.773 15.773
Other intangible assets 14 1.951 2.483
Prepayments 10 53.480 50.140
Deferred Tax Asset 22 132.005 105.691
Other Non-current Assets 18 22.487 24.041
Total non-current assets 1.467.676 1.410.534
Total assets 5.158.160 4.716.616
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 1.648
Current Borrowings From Related Parties 1.648
Lease Liabilities 2 1.648
Trade Payables 52.712 75.352
Trade Payables to Related Parties 3-7 16.839
Trade Payables to Unrelated Parties 7 52.712 58.513
Employee Benefit Obligations 17 9.351 8.949
Other Payables 40.753 26.512
Other Payables to Related Parties 3-8 12.327
Other Payables to Unrelated Parties 8 28.426 26.512
Deferred Income Other Than Contract Liabilities 10 5.259 631
Current tax liabilities, current 22 94.118 39.154
Current provisions 146.956 116.433
Current provisions for employee benefits 17 8.606 7.272
Other current provisions 16 138.350 109.161
Other Current Liabilities 18 4,962 9.318
SUB-TOTAL 355.759 276.349
Total current liabilities 355,759 276.349
NON-CURRENT LIABILITIES
Long Term Borrowings 2 2.672
Other Payables 8 30.907 28.889
Non-current provisions 126.897 109.257
Non-current provisions for employee benefits 17 27.420 24.285
Other non-current provisions 16 99.477 84.972
Total non-current liabilities 160.476 138.146

Total liabilities 516.235 414.495



EQUITY

Equity attributable to owners of parent
Issued capital
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
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

19
19

19

19

19
19

989.931
259.786
239

-2.660

-2.660

-2.660

6.909

6.909

6.909

49.204
632.306
44.147
3.651.994
4.641.925
5.158.160

939.698
259.786
239

-1.837

-1.837

-1.837

49.204
394.154
238.152

3.362.423
4.302.121
4.716.616



Statement of Profit or Loss and Other Comprehensive Income
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Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Previous Period
01.01.2018 - 31.03.2018

Current Period
01.01.2019 - 31.03.2019

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 20 486.532 216.149
Cost of sales 20 -200.615 -101.104
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 285.917 115.045
GROSS PROFIT (LOSS) 285.917 115.045
General Administrative Expenses -36.801 -59.061
Marketing Expenses -1.081 -963
Research and development expense -18.614 -8.767
Other Income from Operating Activities 19.016 907
Other Expenses from Operating Activities -21.817 -2.334
PROFIT (LOSS) FROM OPERATING ACTIVITIES 226.620 44.827
Investment Activity Income 171.794 46.127
Investment Activity Expenses -1.621
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 396.793 90.954
Finance income 21 3.278 98.337
Finance costs 21 -59.514
:'_’E)?FIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 400.071 129.777
Tax (Expense) Income, Continuing Operations -66.146 -31.985
Current Period Tax (Expense) Income 22 -94.118 -35.388
Deferred Tax (Expense) Income 22 27.972 3.403
PROFIT (LOSS) FROM CONTINUING OPERATIONS 333.925 97.792
PROFIT (LOSS) 333.925 97.792
Profit (loss), attributable to [abstract]
Non-controlling Interests 289.778 87.288
Owners of Parent 44,147 10.504
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Szer;;:)cr::pr_:)es:en5|ve Income that will not be Reclassified 11,030 2913
Slaal:: (Losses) on Remeasurements of Defined Benefit 19 -1.443 3.590
Other Components of Other Comprehensive Income That 123
Will Not Be Reclassified to Profit Or Loss
Taxes Relating To Components Of Other Comprehensive 290 677
Income That Will Not Be Reclassified To Profit Or Loss
';la:ﬁss Relating to Remeasurements of Defined Benefit 19 290 67T
Other Comprehensive Income That Will Be Reclassified to
Profit or Loss 6.909
Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other 8.858
Comprehensive Income
Gains (Losses) on Financial Assets Measured at Fair 19 8.858
Value through Other Comprehensive Income
Taxes Relating to Components of Other Comprehensive -1.949
Income that will be Reclassified to Profit or Loss
Taxes Relating to Financial Assets Measured at Fair 19 -1.949
Value through Other Comprehensive Income
OTHER COMPREHENSIVE INCOME (LOSS) 5.879 2913
TOTAL COMPREHENSIVE INCOME (LOSS) 339.804 100.705
Total Comprehensive Income Attributable to
Non-controlling Interests 289.571 89.242
Owners of Parent 50.233 11.463



I('A"P Statement of cash flows (Indirect Method)
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2019 - 31.03.2019 01.01.2018 - 31.03.2018

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 371.892 -3.221
Profit (Loss) 333.925 97.792
Adjustments to Reconcile Profit (Loss) 100.788 59.328

Adjustments for depreciation and amortisation expense 12-13-14 33.163 20.532
Adjustments for Impairment Loss (Reversal of
. -6.448
Impairment Loss)
Adjustments for Impairement Loss (Reversal of
. . 7 -5.628
Impairment Loss) of Receivables
Other Adjustments for Impairment Loss (Reversal of L500

Impairment Loss)
Adjustments for provisions 47.340 6.811
Adjustments for (Reversal of) Provisions Related with

Employee Benefits 3.646 4.123
Adju.st.ments for (Reversal of) Lawsuit and/or Penalty 9.483 1876
Provisions
Adjustments fc.)r (Reversal of) Provisions Arised From 34211 .84
Sectoral Requirements
Adjustments for (Reversal of) Other Provisions 296
Adjustments for fair value losses (gains) -2.158
Other Adjustments for Fair Value Losses (Gains) -2.158
Adjustments for Tax (Income) Expenses 28.650 31.985
Other adjustments to reconcile profit (loss) 241
Changes in Working Capital -47.320 -56.772
Adju§tments for decrease (increase) in trade accounts 7 1.444 33.315
receivable
Adjustmer)ts for Dec.rease (Increase) in Other Receivables 8 608 58.091
Related with Operations
Adjustments for decrease (increase) in inventories 9 -25.468 -36.582
Decrease (Increase) in Biological Assets 11 -357 1.050
Decrease (Increase) in Prepaid Expenses 10 -14.585 -20.338
Adjustments for increase (decrease) in trade accounts 7 99,640 -11.041
payable
Increase (Decrease) in Employee Benefit Liabilities 17 402 -310
Adjustments for increase (decrease) in other operating 16.259 14.683
payables
Increase (D'eCI"c?a'se) in Deferred Income Other Than 4628 5707
Contract Liabilities
OtherAdJustfnents for Other Increase (Decrease) in e VLD
Working Capital
Decrea§e (Increase) in Other Assets Related with 889 13.335
Operations
Increas.e (Decrease) in Other Payables Related with 3.931 1.500
Operations
Cash Flows from (used in) Operations 387.393 100.348
Income taxes refund (paid) -15.501 -103.569
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -50.664 -58.488
Proceeds from sales of property, plant, equipment and 6
intangible assets
Proceeds from sales of property, plant and equipment 6
Purchase of Property, Plant, Equipment and Intangible 50,373 58.390
Assets
Purchase of property, plant and equipment 12-13-14 -50.373 -57.595
Purchase of intangible assets 12-13-14 -795
Cash Outflows from Acquition of Investment Property 12 -291 -104
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 0
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 321.228 -61.709
BEFORE EFFECT OF EXCHANGE RATE CHANGES
Net increase (decrease) in cash and cash equivalents 321.228 -61.709
ge;:—:)?)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 5 2.794.533 2.045.387

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5 3.115.761 1.983.678
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Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

1.000TL

Consolidated

Presentation Currency
Nature of Financial Statements

Footnote Reference

Issued Capital | Share premiums or discounts

Statement of changes in equity [abstract]

Statement of changes in equity [line items]
Equity at beginning of period 259.786 239

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

01.01.2018 - 31.03.2018
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 259.786 239

of changes in equity [ab: ]

Statement of changes in equity [line items]
Equity at beginning of period 259.786 239
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]

Gains (Losses) on Remeasurements of Defined Benefit Plans

-2.775

959

-1.816

-1.837

-823

Equity attributable to owners of parent [member]

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

Gains (Losses) on Revaluation and Reclassification

Reserve Of Gains or Losses on Hedge

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

6.909

Restricted Reserves Appropriated From Profits [member]

49.204

49.204

49.204

Retained Earnings

Prior Years' Profits or Losses

301.412

92.742

394.154

394.154

238.152

Non-controlling interests [member]

Net Profit or Loss

92.742 700.608 2.497.178 3.197.786

-92.742

10.504  11.463 89.242  100.705

10.504 712.071 2.586.420 3.298.491

238.152 939.698 3.362.423 4.302.121

-238.152

44.147  50.233 289.778  340.011

-207 -207



Current Period
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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




