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Audit Type Continuous
Audit Result Positive

FINANSAL TABLOLAR HAKKINDA BAGIMSIZ DENETGI RAPORU

Denge Yatirim Holding Anonim Sirketi
Y6netim Kurulu'na

Giris

1) Denge Yatinm Holding Anonim Sirketi'nin (Sirket) ve Bagli Ortakligi'nin (bundan sonra birlikte "Grup" olarak anilacaktir) 31 Aralik 2016 tarihi itibariyle
hazirlanan ve ekte yer alan konsolide finansal durum tablosu, ayni tarihte sona eren yila ait konsolide kar veya zarar tablosu ve diger kapsamli gelir tablosu,
konsolide 6zkaynaklar degisim tablosu, konsolide nakit akis tablosu ile 5nemli muhasebe politikalarini 6zetleyen dipnotlar ve diger agiklayici notlardan olusan
ilisikteki finansal tablolarini denetlemis bulunuyoruz.

Finansal Tablolarla ilgili Olarak Grup Yénetiminin Sorumlulugu

2) Grup yonetimi, finansal tablolarin Kamu Gézetimi Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Muhasebe Standartlarina
uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli dnemli yanlislik icermeyen finansal tablolarin hazirlanmasini
saglamak icin gerekli gordugi ig kontrolden sorumludur.

Bagimsiz Denetim Kurulugunun Sorumlulugu

3) Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak, bu finansal tablolar hakkinda goriis vermektir. Yaptigimiz bagimsiz denetim, Sermaye Piyasasi
Kurulu'nca yayimlanan Bagimsiz Denetim Standartlarina ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu tarafindan yayimlanan Turkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina uygun olarak yiiriitilmustir. Bu standartlar, etik hikkiimlere uygunluk saglanmasini ve bagimsiz
denetimin, finansal tablolarin 6nemli yanlislik icerip icermedigine dair makul glivence elde etmek lizere planlanarak yuritilmesini gerektirmektedir.

4) Bagimsiz denetim, finansal tablolardaki tutar ve agiklamalar hakkinda denetim kaniti elde etmek amaciyla denetim proseddirlerinin uygulanmasini igerir. Bu
prosediirlerin segimi, finansal tablolardaki hata veya hile kaynakli "6énemli yanlislik" risklerinin degerlendirilmesi de dahil, bagimsiz denetginin mesleki
muhakemesine dayanir. Bagimsiz denetgi risk degerlendirmelerini yaparken, sartlara uygun denetim prosediirlerini tasarlamak amaciyla, isletmenin finansal
tablolarinin hazirlanmasi ve gergege uygun sunumuyla ilgili i¢ kontrolli degerlendirir, ancak bu degerlendirme, isletmenin i¢ kontrollinin etkinligine iliskin bir
goriis verme amaci tasimaz. Bagimsiz denetim, bir bitln olarak finansal tablolarin sunumunun degerlendirilmesinin yani sira, isletme ydnetimi tarafindan
kullanilan muhasebe politikalarinin uygunlugunun ve yapilan muhasebe tahminlerinin makul olup olmadiginin degerlendirilmesini de igerir.

5) Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gériisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna
inaniyoruz.

Goriis

6) GorlisimUize gore, ilisikteki konsolide finansal tablolar, Denge Yatirim Holding Anonim Sirketi'nin ve bagli ortakliginin 31 Aralik 2016 tarihi itibariyle konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve konsolide nakit akislarini Tirkiye Muhasebe Standartlarina
uygun olarak tim 6nemli yonleriyle gercege uygun bir bicimde sunmaktadir.

Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere iliskin Rapor

7) 6102 sayili Tlirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 13 Mart 2017 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.



8) TTK'nin 402'nci maddesinin doérdiincd fikrasi uyarinca Grup'un 1 Ocak - 31 Aralik 2016 hesap doneminde defter tutma diizeninin, finansal tablolarin, kanun ile
Sirket esas sozlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

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

MGI BAGIMSIZ DENETIM S.M.M.M. A.S.

A Member of MGl WORLDWIDE

OZCAN AKSU
Sorumlu Ortak Basdenetgi

(istanbul, 13 Mart 2017)
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
31.12.2016 31.12.2015

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 6 36.977.343 2.077.732
Financial Investments 7 684.000 881.254
Trade Receivables 10 0 0
Receivables From Financial Sector Operations 14 15.777.046 39.971.345
Receivables From Financial Sector Operations Due 0 0
From Related Parties
E:z:r?\:f:rlee;ferzn;:rltr;::aal Sector Operations Due 15.777.046 39.971.345
Other Receivables 11 40.774 1.500.674
Other Receivables Due From Related Parties 11,37 39.038 0
Other Receivables Due From Unrelated Parties 11 1.736 1.500.674
Inventories 13 285 727
Prepayments 26 18.161 14.615
Current Tax Assets 35 80.808 57.733
Other current assets 26 228.576 212.824
SUB-TOTAL 53.806.993 44.716.904
Total current assets 53.806.993 44.716.904
NON-CURRENT ASSETS
Financial Investments 7 1.779.861 1.649.614
Property, plant and equipment 18 691.531 1.069.547
Intangible assets and goodwill 4.000 252
Goodwill 20 0 0
Other intangible assets 19 4.000 252
Prepayments 26 0 0
Deferred Tax Asset 35 30.485 0
Total non-current assets 2.505.877 2.719.413
Total assets 56.312.870 47.436.317
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 8 548 0
Trade Payables 10 4.821 10.115
Trade Payables to Related Parties 0 0
Trade Payables to Unrelated Parties 4.821 10.115
Employee Benefit Obligations 12 0 0
Other Payables 11 811.447 341.164
Other Payables to Related Parties 11,37 0 0
Other Payables to Unrelated Parties 11 811.447 341.164
Current tax liabilities, current 35 132.511 110.708
Current provisions 22 0 0
Current provisions for employee benefits 0 0
Other current provisions 0 0
SUB-TOTAL 949.327 461.987
Total current liabilities 949.327 461.987
NON-CURRENT LIABILITIES
Long Term Borrowings 8 0 0
Non-current provisions 2.380 61.990
Non-current provisions for employee benefits 24 2.380 61.990
Other non-current provisions 22 0 0
Deferred Tax Liabilities 35 0 139.155
Total non-current liabilities 2.380 201.145
Total liabilities 951.707 663.132
EQUITY
Equity attributable to owners of parent 27 55.351.982 46.765.887
Issued capital 11.000.000 8.000.000
Treasury Shares (-) -188.428 0
Share Premium (Discount) 3.721.237 6.721.237
Other Accumulated Comprehensive Income (Loss) 5 488 8.363

that will not be Reclassified in Profit or Loss



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

Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests 27
Total equity
Total Liabilities and Equity

662.103

247.474
31.247.634
8.659.474
9.181
55.361.163
56.312.870

557.905

59.046
21.563.501
9.872.561
7.298
46.773.185
47.436.317
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
01.01.2016-31.12.2016 01.01.2015-31.12.2015

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 5,28 0 0
Cost of sales 5,28 0 0
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 0 0
Revenue from Finance Sector Operations 5,28 11.342.014 10.051.362
Cost of Finance Sector Operations 5,28 0 0
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 11.342.014 10.051.362
GROSS PROFIT (LOSS) 11.342.014 10.051.362
General Administrative Expenses 29 -1.555.761 -1.376.305
Marketing Expenses 29 0 0
Other Income from Operating Activities 31 57.371 32.056
Other Expenses from Operating Activities 31 -2.801.481 -225.789
PROFIT (LOSS) FROM OPERATING ACTIVITIES 7.042.143 8.481.324
Investment Activity Income 32 24.557 0
Investment Activity Expenses 32 -18.836 -2.688
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 7.047.864 8.478.636
Finance income 33 1.657.638 283.716
Finance costs 33 -110.036 -147.906
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 8.595.466 8.614.446
TAX
Tax (Expense) Income, Continuing Operations 35 65.891 -119.511
Current Period Tax (Expense) Income -132.511 -110.708
Deferred Tax (Expense) Income 198.402 -8.803
PROFIT (LOSS) FROM CONTINUING OPERATIONS 8.661.357 8.494.935
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 0 1.417.114
PROFIT (LOSS) 8.661.357 9.912.049
Profit (loss), attributable to [abstract]
Non-controlling Interests 1.883 39.488
Owners of Parent 8.659.474 9.872.561
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Siirdtiriilen Faaliyetler Pay Basina Kazang (Zarar) 36 0,78700000 0,76900000
Basic Earnings (Loss) Per Share from Discontinued
Operations
Durdurulan Faaliyetler Pay Basina Kazang (Zarar) 36 0,00000000 0,12900000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 10.851 -8.363
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 13.562 110,454
Plans
Taxes Relating To Components Of Other Comprehensive 2711 2,091
Income That Will Not Be Reclassified To Profit Or Loss ’ ’
Taxes Relating to Remeasurements of Defined Benefit 2711 2,001
Plans
Othe:r Comprehensive Income That Will Be Reclassified to 104.198 156.713
Profit or Loss
Gains (Losses) on Remeasuring or Reclassification
Adjustments on Available-for-sale Financial Assets 130.248 195.891
G'alns (!osses) on Remeasuring Available-for-sale 130.248 195.891
Financial Assets
Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss ~26.050 ~39.178
Other Components Of Other Comprehensive Income
That Will Be Reclassified To Profit Or Loss, Tax Effect -26.050 -39.178
OTHER COMPREHENSIVE INCOME (LOSS) 115.049 148.350
TOTAL COMPREHENSIVE INCOME (LOSS) 8.776.406 10.060.399

Total Comprehensive Income Attributable to



Owners of Parent 8.744.523 10.020.911
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Presentation Currency TL
Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

Footnote Reference

Current Period

Previous Period

01.01.2016-31.12.2016 01.01.2015-31.12.2015

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 33.870.857 -12.062.317
Profit (Loss) 8.661.357 9.912.048
Profit (Loss) from Continuing Operations 8.661.357 9.912.048
Adjustments to Reconcile Profit (Loss) 1.638.492 -1.125.405
Adjustments for depreciation and amortisation expense 18,19 164.857 98.026
Adjustments for Impairment Loss (Reversal of Impairment Loss) 2.523.232 224.040
Adjustmgnts for Impairement Loss (Reversal of Impairment Loss 14 9.523.932 994.040
) of Receivables
Adjustments for provisions 12,24 23.518 11.435
Adjus'fments for (Reversal of) Provisions Related with Employee 23.518 11.435
Benefits
Adjustments for Interest (Income) Expenses 33 -1.001.502 -303.153
Adjustments for Interest Income -1.109.104 -382.354
Adjustments for interest expense 107.602 79.201
Adjustments for Tax (Income) Expenses 35 -65.891 150.799
Adjustments for losses (gains) on disposal of non-current assets 32 -5.722 2.688
Adjustments for Losses (Gains) Arised From Sale of Tangible 5722 2 688
Assets
Ad!ustments'for Losses (Gains) on Disposal of Subsidiaries or 34 0 -1.309.240
Joint Operations
Changes in Working Capital 23.774.354 -20.736.892
Decrease (Increase) in Financial Investments 11 197.254 -881.254
Adju§tments for decrease (increase) in trade accounts 10 0 1010
receivable
Decrease (Increase) in Trade Accounts Receivables from
. 0 -1.010
Unrelated Parties
Decrease (increase) in Financial Sector Receivables 14 21.671.067 -18.772.667
Adjustmer.lts for Dec.rease (Increase) in Other Receivables 1 1.459.900 -1.598.067
Related with Operations
Decrease (Increase) in Other Related Party Receivables Related
. . -39.038 0
with Operations
Decrease (Increase) !n Other Unrelated Party Receivables 1.498.938 1.568.067
Related with Operations
Adjustments for decrease (increase) in inventories 13 442 659.143
Decrease (Increase) in Prepaid Expenses 26 -3.546 0
Adjustments for increase (decrease) in trade accounts payable 10 -5.294 -18.465
Incrgase (Decrease) in Trade Accounts Payables to Unrelated 5994 -18.465
Parties
Increase (Decrease) in Employee Benefit Liabilities 12 0 -2.219
Adjustments for increase (decrease) in other operating payables 11 470.283 254.164
Incrgase (Decrease) in Other Operating Payables to Unrelated 470.983 254,164
Parties
OthgrAdJustments for Other Increase (Decrease) in Working 15752 376,517
Capital
Cash Flows from (used in) Operations 34.074.203 -11.950.249
Payments Related with Provisions for Employee Benefits 12 -69.566 0
Income taxes refund (paid) 35 -133.780 -112.068
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 215.132 8.316.990
Cash Inflows from Losing Control of Subsidiaries or Other 0 12.525.000
Businesses
Cash Flows Used in Obtaining Control of Subsidiaries or Other 0 -107.457
Businesses
Cas.h‘Payments to Acquire Equity or Debt Instruments of Other 9 0 3.000.000
Entities
!Drocegds from sales of property, plant, equipment and 18,19 878.991 184.846
intangible assets
Purchase of Property, Plant, Equipment and Intangible Assets 18,19 -663.089 -1.285.399
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 804.791 53.153
Payments to Acquire Entity's Shares or Other Equity Instruments 27 -188.428 0
Payments to Acquire Entity's Shares -188.428 0
Proceeds from borrowings 548 2.250.000
Repayments of borrowings 0 -2.500.000
Interest paid 33 -107.602 303.153
Interest Received 33 1.100.273 0



NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 34.890.780
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents 34.890.780
ISIE\:::;:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 6 2.077.732

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 6 36.968.512

-3.692.174

-3.692.174
5.769.906

2.077.732
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Presentation Currency

Nature of Financial Statements

Previous Period
01.01.2015-31.12.2015

TL

Consolidated

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 27

Total Comprehensive Income (Loss) 27
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

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

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 27
Total Comprehensive Income (Loss) 27
Profit (loss)
Other Comprehensive Income (Loss)
Issue of equity 27
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Statement of changes in equity [abstract]

Footnote Reference

Effects of
Combinations
Capital |Treasury|Adjustments due|premiums| of Entities or Fund Related
Advance| Shares to Businesses with

Cross-Ownership| discounts |Under Common |Non-controlling
Control Interests

Put Option

Additional Revaluation

Capital
Contribution
Merger of
Capital |Shareholders

Balancing|
Account
Adjustments for

Inflation Capital
Issued

Cepiel on Capital

8.000.000 6.721.237
8.000.000 6.721.237
8.000.000 0 0 0 0 0 0 6.721.237 0 0
3.000.000 3.000.000

Accumulated
Gains (Losses)
from

Equity attributable to owners of parent [member]

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

Gains/Losses on Revaluation and Remeasurement [member]

Increases (

Investments in| pecreases) on

Equity
Instruments

Revaluation of|
Property,
Plantand
Equipment

Share Of Other
Comprehensive income
Value of Financial | Instruments | Of Associates And Joint
Increases ( Liability that Hedge | Ventures Accounted for
Decreases) |Gains (Losses)on| — Other Attributable to | Investmentsin |Using Equity Method that; on
ol RemeasurementsRevaluation Change in Credit Equity ol et o e i) || e Losses)
Revaluation of Defined Increases ( Risk of Liability | Instruments to Profit or Loss
of Intangible| BenefitPlans | Decreases)
Assets

Gains (Losses) Due
to Change in Fair

Gains (Losses)

on Hedging Bl

Differences

0 0
-8.363 -8.363 -8.363
-8.363 -8.363 -8.363
-8.363 -8.363 -8.363
0 -8.363 0 -8.363 0 0 0 0 0 -8.363
10.851 10.851 10.851
10.851 10.851 10.851

Exchange
Differences
on
Translation

Reserve Of Gains or Losses on

Hedge

Gains or
Losses on
Hedges of

Net

in Foreign
Operations

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

Gains (Losses) on Revaluation and Reclassification

Value of

Forward
Elements
of Forward
Contracts

Gains (Losses)

from Financial R

Gains (Losses) on

Remeasur.lnvg ar\d/ Assets Measured i .

or Reclassification . Remeasuring
of at Fair Value or

Available-for-sale e o] Reclassification

3 o Comprehensive .
Financial Assets P Adjustments
Income

401.192 401.192
156.713 156.713
156.713 156.713
557.905 557.905
557.905 0 0 557.905 0 0
104.198 104.198
104.198 104.198

ange
inValue
of
Foreign
Currency
Basis
Spreads

Share of Other
Comprehensive

Income of Associates

and Joint Ventures
Accounted for Using
Equity Method that

will be Reclassified to

Profit or Loss

0

401.192

156.713

156.713

557.905

0 557.905

104.198

104.198

Retained Earnings

Other

Restricted )
equity

Reserves

Prior
Years'
Profits or
Losses

56.844 13.421.153 8.144.550 21.565.703 36.744.976
2.202 8.142.348 8.144.550 -2.202 0
9.872.561 9.872.561 10.020.911

9.872.561 9.872.561 9.872.561

148.350

59.046 21.563.501 9.872.561 31.436.062 46.765.887
59.046 0 0 0 21.563.501 9.872.561 31.436.062 46.765.887

9.872.561 9.872.561
8.659.474 8.659.474 8.774.523
8.659.474 8.659.474 8.659.474

115.049

Non-controlling
interests [
member]

980.728 37.725.704

39.488 10.060.399

39.488 9.912.049

148.350

-1.012.918 -1.012.918

7.298 46.773.185

7.298 46.773.185

1.883 8.776.406

1.883 8.661.357

0

115.049



Current Period Dividends Paid

Increase _(Decrease) through Treasury Share 27 .188.428 188.428 -188.428 -188.428
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
Increase (decrease) through other changes, equity

Carrying Amount of Non-Financial Asset (Liability)

01.01.2016 - 31.12.2016

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




