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BAGIMSIZ DENETGI RAPORU

Aksu Enerji ve Ticaret A.S. Genel Kurulu'na

A. Finansal Tablolarin Bagimsiz Denetimi
1. Goriis

Aksu Enerji ve Ticaret A.S. ‘nin ("Sirket") 31 Aralik 2017 tarihli finansal durum tablosu ile ayni tarihte sona eren
hesap dénemine ait; kar veya zarar ve diger kapsamli gelir tablosu, 6zkaynak degisim tablosu ve nakit akis
tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak lizere finansal tablo dipnotlarindan olusan
finansal tablolarini denetlemis bulunuyoruz.

Gorlslimize gore ilisikteki finansal tablolar,Sirket'in 31 Aralik 2017 tarihi itibariyla finansal durumunu ve ayni
tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini, Tlrkiye Muhasebe
Standartlari'na ("TMS") uygun olarak, tim 6nemli yonleriyle gercege uygun bir bicimde sunmaktadir.

2. Gorusiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan
yayimlanan Tirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlari'na ("BDS") uygun
olarak yirutilmustir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin
Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" béliimiinde ayrintili bir sekilde aciklanmustir.
KGK tarafindan yayimlanan Bagimsiz Denetciler icin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hikiimlere 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, goérisiimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz denetiminde en gok 6nem arz eden konulardir. Kilit denetim
konulari, bir biitlin olarak finansal tablolarin bagimsiz denetimi cergevesinde ve finansal tablolara iliskin gériisimiiziin olusturulmasinda ele alinmis olup, bu
konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit Denetim Konusu
Kilit denetim konusunun denetimde nasil ele alindig)

Denetgi gegisi ve acilis bakiyeleri



-Sirketin yaptigl is, kontrol gevresi ve bilgi
sistemleri hakkinda yeterli bilgi edinilerek
denetim risklerinin belirlenmesi ve buna bagli
olarak denetim planlamasini olusturulmasi,

-Acilis bakiyeleri hakkinda yeterli denetim
kanitinin  elde edilmesi, muhasebe
politikalarinin uygunlugu ve dogrulugunun
kontrolleri ve onceki denetgi ile iletisimin
saglanmasi ve incelemelerin yapilmasi, Kilit
Denetim Konusu olarak degerlendirilmistir.

Finansal yatirimin raporlanmasi

Sirket'in, ilk olarak, 2001 yilinda istirak ettigi Goltas Enerji Elektrik
Uretim A.S." deki pay orani, pay degeri, siniflandirma ve muhasebe
politikasi, finansal tablo tarihi itibariyla Kilit Denetim Konusu olarak
degerlendirmistir.

Sirket ile finansal yatirmi arasinda devam hukuki siirecinin
degerlendirilmesi

Sirket, finansal yatinmi olan; Géltas Enerji Elektrik Uretim A.S. aleyhine,

6102 sayili Tuirk Ticaret Kanunu kapsaminda muhtelif davalar agmistir.
Davalarin goruldiigi T.C. Mahkeme'leri, rapor tarihi itibariyla bazi ara
kararlar almis, bazi davalar ile ilgili yargilamalar devam etmektedir. Bu
hususlar, Kilit Denetim Konusu olarak degerlendirilmistir.

Finansal yatirma ait paylar iizerinde bulunan
banka rehininin degerlendirilmesi

- Risklerin, i¢c kontrollerin ve 6nemli denetim
bulgularinin daha iyi anlasilabilmesi icin yonetim
kadrosu ile gesitli toplantilar yapilmistir.

- Onceki denetci ile iletisime gecilerek 6nceki seneye ait
incelemeler yapilmis ve 6nemli denetim ve muhasebe
konular gorusuliip, anlasilmistir.

Kilit denetim konusunun denetimde nasil ele alindig

Denetim prosedurlerimiz kapsaminda asagidaki
calismalar yapilmistir.

- Sirket ile finansal yatirim olan, Goltas Enerji Elektrik
Uretim A.S. arasindaki ortaklik iliskisi, basladigi 2001
yilindan itibaren incelenmis ve anlasilmistir.

- Hisse pay oranlari ve etkin kontrol giicline iliskin
degisiklikler kontrol edilmistir.

-Surece ait, finansal tablolarda ve aciklayici
dipnotlarda yer alan bilgilerin TMS'ye uygunlugu ve
aciklanan bilgilerin finansal tablo okuyuculari
acisindan yeterliligi tarafimizca degerlendirilmistir.

Kilit denetim konusunun denetimde nasil ele alindig

Denetim prosedurlerimiz kapsaminda asagidaki
calismalar yapilmistir.

-Finansal yatirimi aleyhine acilmis dava dosyalari ve
davalar ile ilgili KAP' ta yatinmcilara yapilan
aciklamalar incelenmistir.

-Sirket avukati ile goriisilmus ve davalarin muhtemel
sonuglarinin finansal tablolara etkisi ve mevcut
finansal tablolar ve dipnotlarda yer alan agiklamalarin
TMS'ye uygunluklar degerlendirilmistir.

Kilit denetim konusunun denetimde nasil ele alindig;



Sirket'in, %16,74 oraninda pay! bulunan, Géltas Enerji ve Elektrik Denetim prosed[]rlerimiz kapsamlnda a§ag|daki
Uretim A.S. ‘ye ait paylar lizerinde, Akbank T.A.S. lehine verilen rehin

konusu Kilit Denetim Konusu olarak degerlendirilmistir. §al|§malar yapi lm|§t| r.

- Hisselerin rehin sozlesmeleri, alinan kararlar ve banka ile yapilan yazismalar
kontrol edilmistir.

- Sermaye Piyasasi Kurulu tarafindan Sirket'e gonderilen 07.03.2012 tarih 2686
sayill teminat, rehin ve ipotekler yazisi ile Sirket hissesi lzerindeki rehinin
kaldinlmasi igin yapilan yazismalar ve hukuki sirecin belgeleri dipnot
aciklamalari kapsaminda degerlendirilmistir.

aykdy Hidroelektrik Santraline ait sistem kullanim bedeli ve gecikme - s : =
tcutyarla’;, g Kilit denetim konusunun denetimde nasil ele alindig

Sirket ile Akdeniz Elektrik Dagitim A.S. arasinda devam eden, 3096 sayili . .. .. o .
Kanunun 4.maddesi uyarinca 01/2003-01/2006 dénemi ile 02/2006-12/ Denetim prosedurlerlmlz kapsammda a§ag|dak|

2016 dénemini kapsayan, Gaykdy Hidroelektrik Santraline ait sistem ga[@ma[ar yap|[m|§t|r.

kullanim bedeli ve gecikme tutarlar hakkindaki uyusmazlik ve buna

bagli TETAS nezdinde yiirtiilen ilgili tutarlarin yansitilmasi stireci Kilit

Denetim Konusu olarak degerlendirilmistir.
-Sirket ile Akdeniz Elektrik Dagitim A.$. arasinda, 08.02.2017 tarihinde diizenlenen
protokoller incelenmis, uzlasmaya varildigi anlasilmistir.

-Uzlasma kapsaminda dnceki ddnem ve 2017 cari yili ait sistem kullanim bedeli
kapsaminda yapilan 6deme ve TETAS'a yansitma islemlerin finansal tablolar ve
dipnotlarda yer alan agiklamalarin TMS'ye uygunluklari degerlendirilmistir.

4. Diger Husus

Sirket'in 31 Aralik 2016 tarihinde sona eren yila ait finansal tablolarinin bagimsiz denetimi, baska bir bagimsiz
denetim kurulusu tarafindan yapilmistir. Onceki bagimsiz denetim kurulusu, 31 Aralik 2016 tarihli finansal
tablolar ile ilgili olarak 01 Mart 2017 tarihli bagimsiz denetim raporunda olumlu goris bildirmistir.

5. Yénetimin ve Ust Yénetimden Sorumlu Olanlann Finansal Tablolara iligkin Sorumluluklar

Sirket yonetimi; finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir bicimde
sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi icin gerekli
gordigi ic kontrolden sorumludur.

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

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

6. Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine Iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bltln olarak finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve gorustimiizu igeren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yuritilen bir bagimsiz denetim sonucunda verilen makul giivence; yiksek 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 o6lclide bekleniyorsa bu
yanlisliklar dnemli olarak kabul edilir.

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

- Finansal tablolardaki hata veya hile kaynakli "énemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte;
bu risklere karsilik veren denetim prosedurleri tasarlanmakta ve uygulanmakta ve gérisimuze 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 dnemli bir yanlisligi tespit
edememe riski, hata kaynakli 5nemli bir yanlislig tespit edememe riskinden yuksektir.

- Sirket'in i¢ kontroluiniin etkinligine iliskin bir gorus bildirmek amaciyla degil ancak duruma uygun denetim
prosedirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ve yapilan muhasebe tahminlerinin ve
ilgili agiklamalarin makul olup olmadigi degerlendirilmektedir.

- Finansal tablolarin, agiklamalar dahil olmak uizere, genel sunumu, yapisi ve igerigi ile bu tablolarin temelini
olusturan islem ve olaylari gercege uygun sunumu saglayacak sekilde yansitip yansitmadigl
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Sirket'in strekliligini devam ettirme kabiliyetine iligkin ciddi
stphe olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigl hakkinda ve
yonetimin isletmenin sirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu aciklamalarin yetersiz olmasi durumunda olumlu gérus disinda bir
gorus 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.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak lizere,
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 dustinilebilecek tim iliskiler ve diger hususlari
vevarsa ilgili onlemleri Gst yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yonetimden 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 aciklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi olumsuz
sonuglarin, kamuya acgiklamanin doguracagl 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") 398'inci maddesinin dordiinci fikrasi uyarinca diizenlenen

Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu 26 Subat 2018 tarihinde Sirket'in
Yoénetim Kurulu'na sunulmak tizere hazirlanmistir.



2.TTK'nin 402'nci maddesinin dérdiincii fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2017 hesap doneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hikimlerine uygun olmadigina dair 5nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiiriitiip, sonuglandiran Sorumlu Denetci, Ufuk Dogruer 'dir.

Finansal Eksen Bagimsiz Denetim ve Danismanlik A.S.

Exclusive Member of GGI Geneva Group International AG

Ufuk Dogruer, SMMM

Sorumlu Denetgi

Ankara, 26 Subat 2018
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets at Fair Value Through Other
Comprehensive Income

Trade Receivables

Trade Receivables Due From Unrelated Parties
Receivables From Financial Sector Operations
Other Receivables

Other Receivables Due From Unrelated Parties

Receivables from Ongoing Construction or Service
Contracts

Derivative Financial Assets
Inventories
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets at Fair Value Through Other
Comprehensive Income

Other Financial Investments
Trade Receivables
Receivables From Financial Sector Operations
Other Receivables

Other Receivables Due From Unrelated Parties

Receivables from Ongoing Construction or Service
Contracts

Derivative Financial Assets
Property, plant and equipment
Land and Premises
Buildings
Machinery And Equipments
Vehicles
Fixtures and fittings
Construction in Progress
Intangible assets and goodwiill
Rights Regarding Concession Arrangements
Other Rights
Prepayments
Prepayments to Unrelated Parties
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Related Parties
Current Borrowings From Unrelated Parties
Bank Loans
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Related Parties

10
22

11

14

12
12
12
12
12
12

13
13

10

Footnote Reference

Current Period
31.12.2017

333.800

903.406
903.406

0

449.482
449.482
5.424
464.527
464.527
2.156.639
2.156.639

20.159.514

20.159.514

29.282
29.282

32.483.337
248.413
10.534
22.648.310
72.263
27.631
9.476.186
8.910.271
8.900.549
9.722
391.447
391.447

61.973.851
64.130.490

6.989.104

Previous Period
31.12.2016

4.952
0
0

0

312.053
312.053

0
157.600
157.600

0

0

0
14.247
14.247
113.881
300.538
300.538
903.271
903.271

22.487.525
0

0

22.487.525
0

0

23.265
23.265

0

0
24.366.683
248.413
11.355
23.612.059
110.510
23.282
361.064
9.305.281
9.305.281
0

0
0
0
56.182.754
57.086.025

27.338

0

27.338
27.338
3.334.310

0



Current Portion of Non-current Borrowings from 6.989.104 3.334.310
Unrelated Parties

Bank Loans 4 5.569.648 0
Leasing Debts 4 1.419.456 3.334.310
Other Financial Liabilities 0
Trade Payables 672.019 89.828
Trade Payables to Related Parties 5 3.979 0
Trade Payables to Unrelated Parties 5 668.040 89.828
Payables on Financial Sector Operations 0
Employee Benefit Obligations 8 216.676 58.298
Other Payables 974.441 25.615
Other Payables to Related Parties 6 974.441 25.615
Payables due to Ongoing Construction or Service 0
Contracts
Derivative Financial Liabilities 0
Deferred Income 0
Current provisions 475.648 315.046
Current provisions for employee benefits 9 50.075 6.638
Other current provisions 15 425.573 308.408
Other Current Liabilities 0
SUB-TOTAL 9.327.888 3.850.435
Total current liabilities 9.327.888 3.850.435

NON-CURRENT LIABILITIES

Long Term Borrowings 27.492.079 16.099.363
Long Term Borrowings From Related Parties 0
Long Term Borrowings From Unrelated Parties 27.492.079 16.099.363

Bank Loans 4 2.711.475 0
Leasing Debts 4 24.780.604 16.099.363

Other Financial Liabilities 0

Trade Payables 0

Payables on Financial Sector Operations 0

Employee Benefit Obligations 9 621.415 549.564

Other Payables 0

Payables due to Ongoing Construction or Service 0

Contracts

Derivative Financial Liabilities 0

Deferred Income 0

Non-current provisions 0

Deferred Tax Liabilities 22 2.716.096 3.490.769

Other non-current liabilities 0

Total non-current liabilities 30.829.590 20.139.696

Total liabilities 40.157.478 23.990.131
EQUITY

Equity attributable to owners of parent 23.973.012 33.095.894
Issued capital 16 8.352.000 8.352.000
Inflation Adjustments on Capital 16 12.968.497 12.968.497
Share Premium (Discount) 16 194.955 194.955
e o el nce L)

Gains (Losses) on Revaluation and Remeasurement -179.279 -99.356
gzlr]nesfiiLs;s:ss) on Remeasurements of Defined 16 -179.279 -99.356
Other Accumulated Comprehensive Income (Loss) 0
that will be Reclassified in Profit or Loss
Gains (Losses) on Hedge 0
Gains (Losses) on Revaluation and Reclassification 0
Restricted Reserves Appropriated From Profits 1.570.456 1.570.456
Legal Reserves 16 1.570.456 1.570.456
Prior Years' Profits or Losses 16 10.109.342 11.253.306
Current Period Net Profit Or Loss 16 -9.042.959 -1.143.964
Total equity 23.973.012 33.095.894

Total Liabilities and Equity 64.130.490 57.086.025



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Unconsolidated

Statement of Profit or Loss and Other Comprehensive Income

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

Current Period Previous Period

01.01.2017-31.12.2017

01.01.2016 - 31.12.2016

PROFIT (LOSS)
Revenue 17 6.344.784 3.355.912
Cost of sales 17 -5.007.794 -1.722.604
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 1.336.990 1.633.308
GROSS PROFIT (LOSS) 1.336.990 1.633.308
General Administrative Expenses 18 -926.977 -655.616
Other Income from Operating Activities 19 137.922 37.411
Other Expenses from Operating Activities 19 -483.455 -23.655
PROFIT (LOSS) FROM OPERATING ACTIVITIES 64.480 991.448
Investment Activity Income 20 11.987 12.435
Investment Activity Expenses 20 -2.328.011 0
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -2.251.544 1.003.883
Finance income 21 1.042.706 172.919
Finance costs 21 -8.588.813 -2.242.422
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE -9.797.651 -1.065.620
TAX
Tax (Expense) Income, Continuing Operations 754.692 -78.344
Current Period Tax (Expense) Income 22 0 0
Deferred Tax (Expense) Income 22 754.692 -78.344
PROFIT (LOSS) FROM CONTINUING OPERATIONS -9.042.959 -1.143.964
PROFIT (LOSS) -9.042.959 -1.143.964
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent -9.042.959 -1.143.964
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 79.923 77578
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 9 -99.904 96.972
Plans
Taxes Relatmg"l'o Components Of Other Comprehenswe 19.981 119,394
Income That Will Not Be Reclassified To Profit Or Loss
Deferred Tax (Expense) Income g 19.981 -19.394
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -79.923 71.578
TOTAL COMPREHENSIVE INCOME (LOSS) -9.122.882 -1.066.386
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0
Owners of Parent -9.122.882 -1.066.386



Statement of cash flows (Indirect Method)
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Current Period Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -6.315.376 -504.966
Profit (Loss) -9.042.959 -1.143.964
Profit (Loss) from Continuing Operations -9.042.959 -1.143.964
Adjustments to Reconcile Profit (Loss) 2.768.272 613.409
Adjustments for depreciation and amortisation expense 22 -1.311.585 590.125
Adjustments for Impairment Loss (Reversal of Impairment Loss) 378.464 0
ﬁ?f:\s/';r:fonr}c::or Impairment Loss (Reversal of Impairment Loss) 99 378.464 0
Adjustments for provisions 45.015 88.196
/;:Jnuesftigents for (Reversal of) Provisions Related with Employee 2 45.015 88.196
Adjustments for Interest (Income) Expenses 2.083.059 -143.256
Adjustments for interest expense 22 2.083.059 -143.256
Adjustments for Tax (Income) Expenses 22 -754.692 78.344
Adjustments for (Income) Expense Caused by Sale or Changes in 99 2398011
Share of Associates, Joint Ventures and Financial Investments
Changes in Working Capital 113.275 25.589
?:é:ﬁ:;:ts for decrease (increase) in trade accounts P13ty YL
B?;::::d(g]ac:g:e) in Trade Accounts Receivables from 5 501,353 200,945
ggjl::?\e,zvr::; g)geDrziirjs:e (Increase) in Other Receivables -044.393 180.029
g;carf:;a’(iltr;ccr;a:;)t:g:sther Unrelated Party Receivables 711 -044.393 180.029
Adjustments for increase (decrease) in trade accounts payable 575.863 63.663
:Dnacrrt?:e (Decrease) in Trade Accounts Payables to Related 5 3.979 0
gwacriei:::e (Decrease) in Trade Accounts Payables to Unrelated 5 571.884 63.663
Adjustments for increase (decrease) in other operating payables 1.073.158 -17.158
::acrrt?:;e (Decrease) in Other Operating Payables to Related 8.9 948.824 25.615
:acrie;(j:e (Decrease) in Other Operating Payables to Unrelated 8.9 124.334 49773
Cash Flows from (used in) Operations -6.161.412 -504.966
Income taxes refund (paid) 8,11 -153.964 0
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -8.375.951 -1.136.627
Proceeds from sales of property, plant, equipment and 0 0
intangible assets
Purchase of Property, Plant, Equipment and Intangible Assets -8.375.951 -1.279.883
Purchase of property, plant and equipment 12,13 -8.375.951 -1.279.883
Interest received 143.256
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 15.020.175 -437.913
Proceeds from borrowings 15.020.175 0
Proceeds from Loans 4 4.103.595 0
Proceeds from Other Financial Borrowings 4 10.916.580 0
Repayments of borrowings -437.913
Cash Outflows from Other Financial Liabilities -437.913
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° 328.848 -2.079.506
Net increase (decrease) in cash and cash equivalents 328.848 -2.079.506
,Sé:::)?)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 4.952 2.084.458
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 333.800 4.952



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Unconsolidated

Footnote Reference

ofch

ges in equity [ab: |
Statement of changes in equity [line items]
Equity at beginning of period 16

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

01.01.2016 - 31.12.2016
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 16

h

of ges in equity [ab: ]

Statement of changes in equity [line items]
Equity at beginning of period 16

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

Inflation
Adjustments
on Capital

Issued
Capital

8.352.000 12.968.497

8.352.000 12.968.497

8.352.000 12.968.497

Balancing
Account
for
Merger
Capital

Statement of changes in equity [abstract]

Additional
Capital
Contribution

Capital
Capital |Treasury|Adjustments due|premiums

Cross-Ownership| discounts

194.955

194.955

194.955

Effects of
Combinations of
Entities or
Businesses
Under Common
Control

Put Option
Revaluation
Fund Related
with
Non-controlling
Interests

Accumulated
Gains (Losses)
from
Investments in
Equity
Instruments

Gains/Losses on Revaluation and Remeasurement [member]

Equity attributable to owners of parent [member]

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

Gains (Losses) Due to el (lemes)em
L Hedging Share Of Other Comprehensive
Change in Fair Value of . . . | Exchange
Financial Liabilit Instruments that |income Of Associates And Joint Differences
Increases ( et Cha)r: o Hedge Ventures Accounted for Using on
Decreases) . e B¢ | Investments in Equity Method that will not be T
@l Equity Reclassified to Profit or Loss

Instruments

Revaluation of Defined Increases ( Liability
of Intangible Benefit Plans | Decreases)
Assets

176.934

77.578

-99.356

-99.356

-79.923

Reserve Of Gains or Losses on

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

Gains (Losses) on Revaluation and Reclassification Share of Other
Comprehensive Income of

Associates and Joint

Changein |Changein
Value of Value of

Gains (Losses) from | Reserve of y Forward Foreign ViamiEs Acesmiad T

Financial Assets Other Element‘S of Currepcy Using Equity Method that

Measured at Fair | Remeasuring i RO Basis 1 il be Reclassified to Profit
Value through Other or Contracts | Spreads or Loss

Comprehensive  [Reclassification

Income Adjustments

Gains (Losses) on
Remeasuring and/or
Reclassification of
Available-for-sale
Financial Assets

Retained Earnings

Non-controlling
Restricted interests [
Reserves member]
Appropriated .
From Profits Prior Net

[member] Years Profit or
Profits or

Loss
Losses

1.570.456 9.871.163 1.382.143 34.162.280 0 34.162.280

1.382.143 1382.143

1.143.964 -1.143.964 0 -1.143.964

71.578 77.578

1.570.456 11.253.306 ~ 33.095.894

1.143.964 0 33.095.894

1.570.456 11.253.306 ~ 33.095.894

1.143.964 0 33.095.894

-1.143.964 1.143.964 0 0 0

9.042.959 -9.042.959 0 -9.042.959

-79.923 -79.923



Dividends Paid 0

Increase (Decrease) through Treasury Share 0
Transactions

Acquisition or Disposal of a Subsidiary 0

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
Increase (decrease) through other changes, equity 0

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



