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Ara Dénem Finansal Bilgilere iligkin Sinirli Denetim Raporu

ipek Dogal Enerji Kaynaklari Aragtirma ve Uretim A.S.

Yonetim Kurulu'na
Giris

ipek Dogal Enerji Kaynaklari Arastirma ve Uretim A.S. ("Sirket") ve bagli ortaklarinin (hep birlikte "Grup" olarak anilacaktir) 31 Mart 2018 tarihli ilisikteki konsolide
ozet finansal durum tablosunun, ayni tarihte sona eren lig aylik doneme ait 6zet konsolide kar veya zarar ve diger kapsamli gelir tablosunun, konsolide 6zkaynak
degisim tablosunun ve konsolide nakit akis tablosu ile diger agiklayici dipnotlarinin ("ara dénem 6zet finansal bilgiler") sinirli denetimini ytritmis bulunuyoruz.
Sirket yonetimi, s6z konusu ara dénem finansal bilgilerin Kamu Go6zetimi Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye
Muhasebe Standartlarina uygun olarak hazirlanmasindan ve gergege uygun bir bicimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirl denetime
dayanarak s6z konusu ara dénem finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim Sinirli Bagimsiz Denetim Standardi ("SBDS") 2410 "Ara Donem Finansal Bilgilerin,
isletmenin Yillik Finansal Tablolarinin Bagimsiz Denetimini Yiriiten Denetci Tarafindan Sinirli Bagimsiz
Denetimi"ne uygun olarak yuritilmustir. Ara donem finansal bilgilere iliskin sinirli denetim, basta finans ve
muhasebe konularindan sorumlu kisiler olmak (izere ilgili kisilerin sorgulanmasi ve analitik proseddrler ile
diger sinirli denetim prosediirlerinin uygulanmasindan olusur. Ara dénem finansal bilgilerin sinirli

denetiminin kapsami; Bagimsiz Denetim Standartlari'na uygun olarak yapilan ve amaci finansal tablolar
hakkinda bir gorus bildirmek olan bagimsiz denetimin kapsamina kiyasla énemli 6l¢lide dardir. Sonug olarak
ara dénem finansal bilgilerin sinirli denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tim
6nemli hususlara vakif olabilecegine iliskin bir giivence saglamamaktadir. Bu sebeple, bir bagimsiz denetim
gorusi bildirmemekteyiz.

31 Aralik 2017 tarihinde sona eren yila ait konsolide finansal tablolari yeniden diizenlemek icin yapilan ve 2.7
numarali dipnotta aciklanan diizeltmeleri de ayrica incelemis bulunuyoruz. Sinirli denetimimize gore, bu
dizeltmelerin uygun olmadigina ve gerektigi gibi uygulanmadigina dair herhangi bir husus dikkatimizi
¢ekmemistir.

Sinirli Sonucun Dayanag)

1) 8.3 No'lu dipnotta detayli agiklandigi lizere Ankara 5. Sulh Ceza Hakimligi'nin 26 Ekim 2015 tarihli kararina
istinaden Sirket'in yonetimi, Kayyim heyetine, akabinde 22 Eylll 2016 tarihinde Tasarruf Mevduati Sigorta
Fonu'na ("TMSF") devredilmis olup bu rapor tarihi itibariyla, Sirket nezdinde Savcilik Makami, Emniyet Mali
Suclar Subesi ve SPK tarafindan cesitli inceleme ve ¢calismalar devam etmektedir. ilgili kararin dayanagina ve
devam eden hukuki stirecin durumunu belirlemeye temel teskil edecek raporlarla ilgili olarak, Sirket'in



finansal tablolarinda herhangi bir diizeltme yapilmasinin gerekip gerekmedigine yonelik yeterli ve uygun
denetim kaniti tarafimizdan elde edilememistir.

2) 5 No'lu dipnotta detayli aciklandig lizere Sirket'in bagli ortaklarindan Koza Altin'in ingiltere'de yerlesik
bagli ortakligl Koza Ltd. lizerindeki kontroliiniin, s6z konusu sirketin 11 Eyliil 2015 tarihinde yapmis oldugu ve
2 Kasim 2015 tarihinde ingiltere'de tescil edilmis olan genel kurulu neticesinde yitirilmis oldugu anlasiimistir.
SPK'nin 4 Subat 2016 tarihli kararina istinaden kontrol kaybina iliskin baslatmis oldugu yasal siire¢ bu rapor
tarihi itibariyla devam etmektedir. Grup'um sahip oldugu paylari, kontrol kaybi sonrasi TFRS 10 - Konsolide
Finansal Tablolar Standardi ve finansal varlik olarak muhasebelestirilmesi nedeniyle TFRS 9 - Finansal Araglar
Standardi hiiklimleri uyarinca yapilmasi gereken gercege uygun deger tespit ¢alismasini tarafimiza
sunamamis olmasindan dolayi, konsolide finansal tablolarda herhangi bir diizeltme yapilmasinin gerekip
gerekmedigine yonelik olarak yeterli ve uygun denetim kaniti tarafimizdan elde edilememistir.

Sinirli Sonucun Dayanagi (Devami)

3) 2.7 No'lu dipnotta detayli aciklandig) Gzere Grup, 31 Aralik 2017 tarihinde sona eren yila ait konsolide
finansal tablolarin yeniden diizenlemek icin ilgili dipnotta aciklanan diizeltmeleri yapmistir. Grup bir 6nceki
dénemin basindaki konsolide finansal durum ve 6nceki donem kar zarara ait dlizeltmelerin etkisinin Grup'un
finansal buyikligu icerisinde 6nemli bir etkiye sahip olmayacagi degerlendirmesiyle, TMS 8 - Muhasebe
Politikalari, Muhasebe Tahminlerinde Degisiklikler ve Hatalar standardina dair agiklamalari sunmayi tercih
etmemistir.

Sinirli Sonug

Sinirli denetimimize gore ilisikteki ara donem konsolide finansal bilgilerin, "Sinirli Sonucun Dayanag!"
paragrafinda belirtilen hususlarin etkileri disinda, Grup'un tiim 6nemli yonleriyle, TMS (Not 2) cercevesinde
uygun olarak hazirlanmadigl kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi cekmemistir.

Dikkat Cekilen Husus

1) Grup'un 31 Aralik 2016 ve 2017 tarihlerinde sona eren yillara ait bagimsiz denetimden gecmis konsolide
finansal tablolari, yargilama siireci devam eden 6nceki mali donemlere ait is ve islemlerin tablolara olasi
kiimdlatif yansimalarini 6102 Sayili Tiirk Ticaret Kanunu'nun ("TTK") 401/4 maddesi hiikiimleri geregince
hari¢ tutarak, Yonetim Kurulu tarafindan, sirasiyla 24 Nisan 2018 ve 30 Nisan 2018 tarihli kararlar ile
onaylanmis ve yayinlanmistir. 31 Aralik 2015 tarihinde sonra eren yila ait bagimsiz denetimden geg¢mis
finansal tablolar ise TTK 401/4 maddesi hiiklimlerince Yonetim Kurulu tarafindan onaylanmamustir. Sirket'in
2015, 2016 ve 2017 yillarina ait olagan genel kurul toplantilari sartli sonucun dayanag paragrafindan
belirtilen nedenlerden dolayi yapilamamis ve ilgili donemlere ait finansal tablolar Genel Kurul onayina
sunulamamistir. Bu husus goristimizi etkilememektedir.

2) Sirket'in bagli ortakligl Koza Altin'in, 2006 - 2015 yillari arasi dénemi icin Maden isleri Genel Mudirligi'ne ,
Ankara Cumhuriyet Bassavciligi tarafindan hazirlanan "Maden ve Altin Uretim Arastirma Raporlari, Devlet
Hakki incelemeleri" raporu kapsaminda, ilave 24.042 Bin TL maden hakki 6demesi yapmustir. Sirket ilgili



ddeme icin hukuki siirec baslatmis ve 6denen tutarlari kar zarara yansitmamustir. ilgili bakiyeye iliskin hukuki
sure¢c devam etmektedir. Bu husus gortisiimuzi etkilememektedir.

Diger Husus

Grup'un 31 Aralik 2017 tarihi itibariyla hazirlanan kondolide finansal tablolari baska bir bagimsiz denetim
sirketi tarafindan denetlenmis ve 30 Nisan 2018 tarihli bagimsiz denetim raporunda sinirli olumlu goriis beyan
edilmistir.

Yeditepe Bagimsiz Denetim Anonim Sirketi

(Associate member of PRAXITY AISBL)

Yilmaz Gliney, YMM

Sorumlu Denetgi

istanbul, 09 Agustos 2018



I('A'P Statement of Financial Position (Balance Sheet)
L |

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Inventories
Biological Assets
Prepayments
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Other Receivables
Other Receivables Due From Unrelated Parties
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Deferred Tax Asset
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

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

NON-CURRENT LIABILITIES

Other Payables
Other Payables to Unrelated parties

Non-current provisions
Non-current provisions for employee benefits
Other non-current provisions

Deferred Tax Liabilities

Total non-current liabilities

Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital

12

12

Current Period

Footnote Reference 31.03.2018

1.983.678
9.158

460

8.698
63.290
59.324
3.966
255.591
10.514
53.488
130
71.898
2.447.747
2.447.7471

226.429
3.388
3.388

224.863

602.736

17.794
15.773
2.021
20.109
68.470
1.099
1.164.888
3.612.635

38.113
4.822
33.291
14.582
32.960
12.437
20.523
8.393
27.453
86.076
4.748
81.328
5.211
212,788
212.788

21.685
21.685
79.671
17.554
62.117
0
101.356
314.144

712.071
259.786

Previous Period
31.12.2017

2.045.387
42.473
33.333

9.140
1.308

1.308
219.009
11.564
33.657
301
65.454
2.419.153
2.419.153

226.429
7.279
7.279

109.585

680.740

17.216
15.773
1.443
19.602
67.662
20.878
1.149.391
3.568.544

49.154
20.673
28.481
10.605
19.031

19.031
2.686
23.320
169.586
4.916
164.670
7.688
282.070
282.070

20.931
20.931
65.838
16.834
49.004
1.919
88.688
370.758

700.608
259.786



Inflation Adjustments on Capital

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement
Other Gains (Losses)
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

239

-1.816

0

-1.816
49.204
394.154
10.504
2.586.420
3.298.491
3.612.635

239

-2.775

0

-2.775
49.204
301.412
92.742
2.497.178
3.197.786
3.568.544
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Presentation Currency 1.000TL
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

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

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)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

10
10

11
11

12
12

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

Current Period Previous Period

01.01.2018 - 31.03.2018

216.149
-101.104
115.045
115.045
-59.061
-963
-8.767
907
-2.334
44.827
46.127
90.954
98.337
-59.514

129.777

-31.985
-35.388
3.403
97.792
97.792

87.288
10.504

2.913

3.590

-677

-677

2913
100.705

89.242
11.463

01.01.2017 - 31.03.2017

249.132
-107.370
141.762
141.762
-27.826
-1.177
-5.698
7.733
-6.182
108.612
49.314
157.926
101.879
-103.909

155.896

-33.786
-39.343

5.557
122.110
122.110

74.100
48.010

1.129

1.411

-282

-282

1.129
123.239

74.100
49.139
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Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2018 - 31.03.2018 01.01.2017 - 31.03.2017

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -3.221 139.142
Profit (Loss) 97.792 122.110
Adjustments to Reconcile Profit (Loss) 29.020 49.126

Adjustments for depreciation and amortisation expense 6-7 20.532 41.726
Adjustments for Impairment Loss (Reversal of Impairment Loss) 0 1.562
;\S:CURSSLZ?:;;::; Impairement Loss (Reversal of Impairment Loss 8-12 0 1.562
Adjustments for provisions 8.311 19.217
ggjnu:fti?;ents for (Reversal of) Provisions Related with Employee 4723 20.252
Adjustments for (Reversal of) Other Provisions 8 3.588 -1.035
Adjustments for Interest (Income) Expenses -45.143 -47.097
Adjustments for Interest Income -45.143 -49.246
Adjustments for interest expense 0 2.149
Adjustments for Tax (Income) Expenses 31.985 33.786
Adjustments for losses (gains) on disposal of non-current assets 13.335 -68
Changes in Working Capital -71.607 -39.280
/::é:is\;c;rt\;leents for decrease (increase) in trade accounts 33.315 20,633
B(re]i:la::eed(gn::;:ze) in Trade Accounts Receivables from il 20,633
22{:231:::; ?;eljriiirj::e (Increase) in Other Receivables -58.091 16,161
gglc;f:;\eAl(iLr;c(r)eF)a:re;t;grf)sther Unrelated Party Receivables -58.091 16,161
Adjustments for decrease (increase) in inventories 5 -36.582 -2.720
Decrease (Increase) in Biological Assets 1.050 55
Decrease (Increase) in Prepaid Expenses -20.338 0
Adjustments for increase (decrease) in trade accounts payable -11.041 -17.924
racrt[?z:e (Decrease) in Trade Accounts Payables to Unrelated -11.041 17.924
Increase (Decrease) in Employee Benefit Liabilities -310 -1.970
Adjustments for increase (decrease) in other operating payables 14.683 20.073
gwacrrt?s:e (Decrease) in Other Operating Payables to Unrelated 14.683 20.073
Increase (Decrease) in Deferred Income 5.707 0
Other Adjustments for Other Increase (Decrease) in Working 0 0
Capital
Cash Flows from (used in) Operations 55.205 131.956
Interest received 45.143 49.246
Income taxes refund (paid) -103.569 -42.060

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -58.488 -31.356
Proceeds from sales of property, plant, equipment and 6 68
intangible assets

Proceeds from sales of property, plant and equipment 6 6 68
Purchase of Property, Plant, Equipment and Intangible Assets -58.390 -31.424
Purchase of property, plant and equipment 6 -57.595 -31.424
Purchase of intangible assets -795
Cash Outflows from Acquition of Investment Property 7 -104

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 0 -3.641
Proceeds from borrowings 0 0
Repayments of borrowings 0 -3.641

Loan Repayments 0 -3.641

Net increase (decrease) in cash and cash equivalents -61.709 104.145

(;/E\:::),:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 2.045.387 1.728.318

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 1.983.678 1.832.463
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Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
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 | Inflation Adjustments on Capital Restricted Reserves Appropriated From Profits [member]

Gains/Losses on Revaluation and Remeasurement [member] Other Reserves Of Other Gains (Losses) Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 259.786 239 -3.904 49.204 450.417 20.866  776.608 2.007.476 2.784.084
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in B
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 0
Other Restatements 0
Restated Balances 0
Transfers 1.581 20.866 -20.866 1.581 -1.581 0
Total Comprehensive Income (Loss) 1.129 48.010 49.139 74.100 123.239
Profit (loss) 0
Other Comprehensive Income (Loss) 0
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common o
Control
Advance Dividend Payments 0
Previous Period Dividends Paid 0
01.01.2017 - 31.03.2017
Decrease through Other Distributions to Owners 0
Increase (Decrease) through Treasury Share 0
Transactions
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 ®
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 -5.318 -5.318

Equity at end of period 259,786 239 2775 50.785 471.283 48.010 827.328 2.074.677 2.902.005

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

Equity at beginning of period 259.786 239 2775 50.785 471.283 86140 865458 2.403.701 3.269.159

Adjustments Related to Accounting Policy Changes -1.581 -169.871 6.602  -164.850 93477  -71.373
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in -1.581 -169.871 6.602  -164.850 93477 71373
Accounting Policies

Adjustments Related to Errors 0

Other Restatements 0

Restated Balances 259.786 239 -2.775 49.204 301.412 92.742  700.608 2.497.178 3.197.786

Transfers 92.742 -92.742 0

Total Comprehensive Income (Loss) 959 10.504  11.463 89.242  100.705
Profit (loss) 0
Other Comprehensive Income (Loss) 0

Issue of equity 0

Capital Decrease 0

Capital Advance 0

Effect of Merger or Liquidation or Division 0

Effects of Business Combinations Under Common 0

Control

Advance Dividend Payments 0

Dividends Paid '

Current Period
01.01.2018 - 31.03.2018 Decrease through Other Distributions to Owners 0




Increase (Decrease) through Treasury Share
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)
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

0

Increase (decrease) through other changes, equity




