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BAGIMSIZ DENETGI RAPORU

Isiklar Enerji ve Yapi Holding Anonim Sirketi

Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorlis

Isiklar Enerji ve Yapi Holding Anonim Sirketi ("Sirket") ile bagli ortakliklarinin ("Grup") 31 Aralik 2018 tarihli konsolide finansal durum tablosu ile ayni tarihte sona
eren hesap dénemine ait; konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile 6nemli
muhasebe politikalarinin 6zeti de dahil olmak lizere finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlstimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2018 tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap
dénemine ait konsolide finansal performansini ve konsolide nakit akislarini, Tiirkiye Muhasebe Standartlarina (TMS'lere) uygun olarak tim 6nemli yonleriyle
gergege uygun bir bicimde sunmaktadir.

2) Gorlstin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu ("SPK") tarafindan yayimlanan bagimsiz denetim standartlarina ve Kamu Gézetimi, Muhasebe ve Denetim
Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina ("BDS'ler") uygun olarak
yuriitilmustir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin
Sorumluluklar b6limiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile konsolide
finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hikiimlere uygun olarak Grup'tan bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve diger
mevzuat kapsamindaki etige iliskin sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz denetim kanitlarinin, gériisimiize
dayanak olusturmak icin yeterli ve uygun olduguna inaniyoruz.

BAGIMSIZ DENETCI RAPORU (Devami)

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi (Devami)



3) Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit
denetim konulari, bir butiin olarak konsolide finansal tablolarin bagimsiz denetimi gercevesinde ve konsolide finansal tablolara iliskin goriisimuiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmemekteyiz.

Kilit Denetim Konularin

lliskili Taraf islemleri

iliskili taraf islemleri isletmenin olagan is akisi
icinde gerceklesebilecegi gibi bazi durumlarda
iliskili taraf iliskileri ve islemlerinin niteligi,
iliskili olmayan taraflarla gergeklestirilen
benzer islemlere gore finansal tablolarda daha
yiksek "6nemli yanlislik" riskine sebep olabilir
. lliskili taraflarla yapilan islemler karmasik
olabilir veya iliskili taraf islemleri normal
piyasa yapisi ve sartlarinda gerceklesmeyebilir

iliskili taraflarla olan iliskilerin, islemlerin ve
taahhiitler dahil olmak Uzere mevcut
bakiyelerin bilinmesi, finansal tablo
kullanicilarinin isletmenin karsilastigi riskler
ve firsatlar ile isletmenin faaliyetleri hakkinda
yapacaklari degerlendirmeleri etkileyebilir. Bu
sebeple iliskili Taraf islemleri ve bakiyeleri
denetimimiz cergevesinde kilit denetim
konularindan biri olarak belirlenmistir.

Finansal tablolardaki iliskili Taraf islemleri ile
ilgili muhasebelestirme esaslari ve tutarlar
Dipnot 2.9 Onemli Muhasebe Politikalarinin
Ozeti, Dipnot 8 lliskili Taraf Aciklamalari ve
Dipnot 9 Ticari Alacak ve Borglar'da detayli
olarak agiklanmistir.

BAGIMSIZ DENETCI RAPORU (Devami)

Konularin Denetimde Nasil Ele Alindigi

Bu kilit denetim konusunu ele almak icin denetim
prosediirleri tasarlarken iliskili Taraf islemlerine iliskin Grup
yonetiminin uyguladigl muhasebe politikalarinin TMS'ye ve
ilgili mevzuata uygun olup olmadig g6z &ninde
bulundurulmustur.

Bu degerlendirme gercevesinde Grup'un;

- iliskili taraf iliskilerini ve islemlerini anlayarak risk
faktoriinin bulunup bulunmadig degerlendirilmistir.

- iliskili taraflardan alacak bakiyelerinin tahsil kabiliyetinin
olup olmadigl degerlendirilmistir.

- iliskili taraflara borc bakiyelerinin ddeme kabiliyetinin olup
olmadigi degerlendirilmistir.

- lliskili taraflardan alacak ve borc bakiyelerine iliskin
dogrulamalar temin edilmistir.



A) Konsolide Finansal Tablolarin Bagimsiz Denetimi (Devami)

3) Kilit Denetim Konulari (Devami)

Kilit Denetim Konulari (Devami)

Ticari Alacaklar

Grup'un, iliskili olmayan taraflardan ticari
alacaklari toplam varliklarin 6nemli bir
bolimuni olusturmaktadir.

Grup yOnetimi, ticari alacaklarin geri
kazanilabilirliginin ~ degerlendirilmesini
yaparken musterilerden alinan teminatlar,
gecmis tahsilat performanslari, vade analizleri,
alacaklara iliskin anlagsmazlik veya davalarn
dikkate almaktadir. Tim bu degerlendirmeler
sonucunda supheli alacaklarin tespiti ve bu
alacaklar igin ayrilan karsilik tutarlarn ile
finansal tablo tarihi itibariyla indirgenmis (
ertelenmis finansman giderleri diistilmis)
alacak degerlerinin belirlenmesi, yonetimin
varsayim ve tahminleriyle gerceklesmektedir.

Bu sebeplerle Ticari Alacaklar tarafimizca kilit
denetim  konularindan biri olarak
belirlenmistir.

Finansal tablolardaki Ticari Alacaklar ile ilgili
muhasebelestirme esaslari ve tutarlar Dipnot
2.9 Onemli Muhasebe Politikalarinin Ozeti ve
Dipnot 9 Ticari Alacak ve Borglar'da detayli
olarak agiklanmistir.

Ticari Borglar

Grup'un, iliskili olmayan taraflara ticari
borglari toplam yukimliliiklerinin 6nemli bir
bolimini olusturmaktadir.

Konunun Denetimde Nasil Ele Aindig)

Bu kilit denetim konusunu ele almak i¢in denetim
prosedirleri tasarlarken Ticari Alacaklara iliskin Grup
yoénetiminin uyguladigl muhasebe politikalarinin TMS'ye ve
ilgili mevzuata uygun olup olmadigi gbéz oninde
bulundurulmustur.

Bu degerlendirme ¢ercevesinde Grup'un;

- lliskili olmayan taraflardan ticari alacak bakiyelerinin,
dogrudan temin edilen dogrulama mektuplari ile varligi ve
dogrulugu test edilmistir.

- Alacak yaslandirma calismasi analitik olarak incelenerek
tahsilat devir hizi tespit edilmis, 6nceki dénem ile
karsilastirilmis ve stipheli alacak karsiligi test edilmistir.

- Raporlama déneminden sonra yapilan tahsilatlari 6rnek
secilerek test edilmistir.

- Vadesi gecen alacaklar analiz edilerek tahsilat riski
degerlendirilmistir.

- Alacaklar Gzerindeki ertelenmis finansman giderleri yeniden
hesaplanmistir.

- Dovize endeksli alacaklarin kur farki calismalari yeniden
hesaplanmistir.

- Misterilerden alinan teminat mektuplari test edilmistir.

- Alacaklarina iliskin hukuki bir ihtilafin olup olmadigi
arastirilmis ve Grup avukatlarindan devam eden alacak takip
davalari ile ilgili yazili beyan alinarak stipheli alacak karsilig
degerlendirilmistir.

Bu kilit denetim konusunu ele almak igin denetim
prosedurleri tasarlarken Ticari Borg islemlerine iliskin Grup
yonetiminin uyguladigl muhasebe politikalarinin TMS'ye ve
ilgili mevzuata uygun olup olmadigl gbéz oninde
bulundurulmustur.



Grup'un ticari borglari bakiyesinin blyukligl,  Bu degerlendirme cercevesinde Grup'un;
ticari borglari denetimimizde kilit bir konu

olarak segilmesini gerektirmistir.
- Ticari borglarinin detay listesi temin edilerek, ticari borglar

bakiyesini olusturan satici firmalarla yazili mutabakat
Finansal tablolardaki Ticari Borglar ile ilgili ~ gonderilmis ve/veya bilanco tarihi sonrasindaki édemeler
muhasebelestirme esaslari ve tutarlar Dipnot kontrol edilmistir.
2.9 Onemli Muhasebe Politikalarinin Ozeti ve

Dipnot 9 Ticari Alacak ve Borglar'da detayli
olarak aciklanmistir. - Hareket gérmeyen satici bakiyelerinin nedenleri arastirnlarak

faiz hesaplamalari ve vade farki karsiliklari degerlendirilmistir

- Ticari borglarmna iliskin hukuki bir ihtilafin olup olmadigi
arastirilmis ve Grup avukatlarindan devam eden davalar ile
ilgili yazili beyan alinmistir.

Dovize endeksli satici bakiyelerinin kur farki ve ertelenmis
finansman gelirleri ¢alismalari tarafimizca yeniden
hesaplanmistir.

BAGIMSIZ DENETCI RAPORU (Devami)

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi (Devami)

4) Dikkat Cekilen Hususlar

Grup'un 31 Aralik 2018 tarihi itibariyla % 50 oranla sahip oldugu ve 6zkaynak yontemiyle degerlenen
misterek yonetime tabi ortakliklarindan Ozisik - intekar - inelsan Is Ortakligi ile Ozisik - Intekar s Ortakligi
nin finansal tablolar denetimden gecmemistir. ilisikteki konsolide finansal tablolarda 31 Aralik 2018 tarihi
itibariyla Grup konsolide varliklarinin sirasiyla % 1,28 ve % 0,17'sini olusturan misterek yonetime tabi
ortakliklarin, 31 Aralik 2018 tarihi itibariyla Grup konsolide kar veya zarar ve diger kapsamli gelir tablosu ile
iliskilendirilen tutari ve 6zkaynaktan pay verilerek hesaplanan tasinan degeri, ortakliklarin TMS'ye gore
tuttugu kayitlar esas alinarak hesaplanmistir.

5) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iligkin Sorumluluklari

Grup yonetimi; konsolide finansal tablolarin Tiirkiye Muhasebe Standartlarina uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata
veya hile kaynakli 6nemli yanlislik icermeyen finansal tablolarin hazirlanmasini saglamak igin gerekli gérdiigii ic kontrolden sorumludur.



Kondolide finansal tablolari hazirlarken yonetim; Grup'un sirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlari
agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin siirekliligi esasini kullanmaktan
sorumludur.

Ust yonetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin gézetiminden sorumludur.

6) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik igerip icermedigine iliskin makul giivence elde etmek ve
gorlisiimiizii iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiiriitiilen bir denetim sonucunda verilen makul giivence; yiiksek 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 konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6l¢lide bekleniyorsa bu
yanlisliklar nemli olarak kabul edilir.

BDS'lere uygun olarak yiritiilen bagimsiz denetimin geregi olarak, bagimsiz denetim siiresince mesleki muhakememizi kullanmakta ve mesleki siipheciligimizi
surdlrmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "énemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim
prosediirleri tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak saglayacak yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik,
kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini ierebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligl tespit edememe riskinden yiiksektir.

- Grup'un i kontroliinlin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili i¢
kontrol degerlendirilmektedir.

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

BAGIMSIZ DENETGI RAPORU (Devami)

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi (Devami)

6) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine Iligkin Sorumluluklari (Devami)

- Elde edilen denetim kanitlarina dayanarak Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadig hakkinda ve ydnetimce isletmenin siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu gériis disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un strekliligini sona erdirebilir.



- Konsolide finansal tablolarin agiklamalar dahil olmak iizere genel sunumu, yapisi ve icerigi ile bu tablolarin temelini olusturan islem ve olaylari, gercege uygun
sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda goris vermek amaciyla, grup igerisindeki isletmelere veya faaliyet bolimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz denetim goristinden
de tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz énemli i¢ kontrol eksiklikleri dahil olmak tlizere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile 6nemli denetim bulgularini iist yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin ilgili etik hikiimlere uygunluk sagladigimizi st yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi
oldugu disiinilebilecek tim iliskiler ve diger hususlar ile varsa, ilgili nlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust ydnetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 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 konunun
bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliiltkler

1) TTK'nin 398. Maddesi'nin dordiinct fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve
Komitesi Hakkinda Denetgi Raporu 11 Mart 2019 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2018 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas sdzlesmesinin finansal raporlamaya iliskin
hukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamustir.

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

Bu bagimsiz denetimi yiritiip sonuglandiran sorumlu denetgi Erglin Bilen' dir.

Birlesik Ekol Bagimsiz Denetim A.S.

Ergiin Bilen, SMMM

Sorumlu Denetgi

istanbul, 11 Mart 2019
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
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

Receivables from Ongoing Construction or Service
Contracts

Inventories

Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties

Current Tax Assets

Other current assets

SUB-TOTAL

Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets Available-for-Sale
Financial Assets at Fair Value Through Profit or Loss
Financial Assets Held For Trading
Other Receivables
Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Prepayments
Prepayments to Unrelated Parties
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
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
Deferred Income from Unrelated Parties
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

Long Term Borrowings
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties
Non-current provisions

8,10
10

22

11

8,12
12
29
19

10
13
14
15
16

12

8,9

18

8,10
10

12
29

18
17
19

8,10
10

Footnote Reference

Current Period
31.12.2018

13.698.821
53.775.218
49.453.969
149.851
49.304.118
29.785.862
26.548.460
3.237.402

461.266

69.135.940
13.258.787
8.850.000
4.408.787
677.259
12.835.274
243.082.396
243.082.396

44.012.142
1.223.906
42.788.236
42.788.236
100.808
100.808
18.395.631
5.169.655
151.107.264
970.567

0

0
219.756.067
462.838.463

14.060.192
49.199.176
958.019
48.241.157
4.464.708
117.196.652
116.698.283
498.369
13.985.361
13.985.361
1.351.239
8.969.333
268.874
8.700.459
4.959.036
214.185.697
214.185.697

6.285.136
2.337.999
1.640.499
697.500
11.125.219

Previous Period
31.12.2017

6.975.537
117.410
99.371.369
32.853
99.338.516
14.453.484
12.443.879
2.009.605

1.385.102

57.713.476
20.186.924
13.475.230
6.711.694
706.696
11.686.213
212.596.211
212.596.211

22.395.470
1.223.906
21.171.564
21.171.564
107.291
107.291
39.564.956
4.284.163
203.384.259
759.935
96.302
96.302
270.592.376
483.188.587

70.585.877
83.421.459
951.763
82.469.696
5.767.231
19.592.287
19.197.727
394.560
19.351.752
19.351.752
0
10.276.306
409.329
9.866.977
9.226.938
218.221.850
218.221.850

60.876.403
63.822

0

63.822
18.412.247



Non-current provisions for employee benefits

Deferred Tax Liabilities
Other non-current liabilities
Total non-current liabilities
Total liabilities
EQUITY

Equity attributable to owners of parent

Issued capital

Inflation Adjustments on Capital

Treasury Shares (-)

Capital Adjustments due to Cross-Ownership (-)
Share Premium (Discount)

Effects of Business Combinations Under Common
Control

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

Gains (Losses) on Revaluation and Remeasurement

Increases (Decreases) on Revaluation of
Property, Plant and Equipment

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

Exchange Differences on Translation
Restricted Reserves Appropriated From Profits
Other reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss

Non-controlling interests
Total equity
Total Liabilities and Equity

18
29
19

20
20
20
20
20

20

20
20
20
30
20

11.125.219
5.496.256
1.292.568

26.537.178

240.722.875

158.237.122
543.595.733
87.617.544

0
-143.366.328
8.707.281

-134.867.519

40.091.753

40.091.753

42.788.782

-2.697.029

9.982.721

9.982.721
31.893.891
16.115.089

-313.721.685
12.188.642
63.878.466

222.115.588
462.838.463

18.412.247
3.032.953

0
82.385.425
300.607.275

72.184.626
543.595.733
87.617.544
-13.918
-67.366.328
14.343.770

-153.151.606

35.864.794

35.864.794

40.027.152

-4.162.358

6.261.868

6.261.868
29.295.985
16.115.089

-422.976.354
-17.401.951
110.396.686
182.581.312
483.188.587



I('A'P Statement of Profit or Loss and Other Comprehensive Income
|

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
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

Investment Activity Expenses

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

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
Basic Earnings (Loss) Per Share from Continuing
Operations

Siirdlirtilen Faaliyetlerden Pay Basina Kazang

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified
to Profit or Loss
Gains (Losses) on Revaluation of Property, Plant and
Equipment
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 Gains (Losses) on Revaluation of
Property, Plant and Equipment

Taxes Relating to Remeasurements of Defined Benefit
Plans

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

21
21

23
23
23
25
25

26
26

13

27
27

29
29

20
30

30

28

28

28,29

28,29

28

20

Footnote Reference

Current Period
01.01.2018 -31.12.2018

296.224.806
-230.024.551
66.200.255
66.200.255
-36.936.129
-23.462.797
0
45.805.323
-37.676.017
13.930.635
24.632.930
-2.339.854

-6.630.586

29.593.125
8.719.887
-30.245.521

8.067.491

-7.768.645
-7.469.803
-298.842
298.846
298.846

-11.889.796
12.188.642

0,02200000

19.370.375

18.030.296

-44.757

1.384.836

1.375.885

8.951

6.816.075

6.816.075
26.186.450
26.485.296

-5.486.487
31.971.783

Previous Period
01.01.2017 - 31.12.2017

324.197.786
-267.605.478
56.592.308
56.592.308
-37.565.579
-21.842.324
-1.723
22.568.761
-26.173.481
-6.422.038
3.085.274
-654.877

-31.820.708

-35.812.349
5.942.382
-24.115.255

-53.985.222

-1.447.563
-2.488.870
1.041.307
-55.432.785
-55.432.785

-38.030.834
-17.401.951

-0,03200000

-4.264.539
-1.398.432
-2.073.108
-792.999
-1.207.622
414.623

1.414.179

1.414.179
-2.850.360
-58.283.145

-38.968.727
-19.314.418



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

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense
Adjustments for provisions
Adjustments for fair value losses (gains)

Adjustments for Undistributed Profits of Investments Accounted

for Using Equity Method
Adjustments for undistributed profits of associates
Adjustments for Tax (Income) Expenses

Adjustments for losses (gains) on disposal of non-current assets
Adjustments for Losses (Gains) on Disposal of Subsidiaries or

Joint Operations
Changes in Working Capital
Decrease (Increase) in Financial Investments

Adjustments for decrease (increase) in trade accounts
receivable

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations
Adjustments for decrease (increase) in inventories

Adjustments for increase (decrease) in trade accounts payable
Adjustments for increase (decrease) in other operating payables

Cash Flows from (used in) Operations
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Inflows from Sale of Shares of Subsidiaries that doesn't

Cause Loss of Control

Proceeds from sales of property, plant, equipment and
intangible assets

Purchase of Property, Plant, Equipment and Intangible Assets

Cash advances and loans made to other parties

Cash receipts from repayment of advances and loans made to

other parties
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from changes in ownership interests in subsidiaries

that do not result in loss of control

Payments to Acquire Entity's Shares or Other Equity Instruments
Cash Inflows from Sale of Acquired Entity's Shares or Other

Equity Instruments

Cash Inflows from Sale of Acquired Entity's Shares
Proceeds from borrowings
Increase in Other Payables to Related Parties
Dividends Paid

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

Effect of exchange rate changes on cash and cash equivalents

Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

Footnote Reference

15
17

13

29
26

8,9

11
8,9

15

15

8,9,10

Current Period

Previous Period

01.01.2018-31.12.2018 01.01.2017 - 31.12.2017

53.982.810
8.067.491
8.067.491

119.844.436
9.446.142
-8.638.758
-372.133

21.169.325

21.169.325
-6.118.564
-942.527

105.300.951

-73.929.117
-75.274.480

49.488.565

5.607.337

-11.422.464
-33.421.315
-8.906.760
53.982.810
-23.167.566

0

10.286.609

-33.454.175
0

0

-26.384.743

0

0

50.378

50.378
-111.116.952
85.036.474
-354.643

4.430.501

2.292.783
6.723.284

6.975.537

13.698.821

60.707.649
-53.985.222
-53.985.222

33.935.740

14.877.513

950.459
-981.343

23.881.890

23.881.890
-3.333.939
-1.458.840

0

80.757.131
84.762.167

-36.650.606

-12.030.080

-10.455.087
29.946.689
25.184.048
60.707.649

-330.946.861

-315.650.225

2.435.886

-17.732.522
0

0

249.846.786

2.714.160

0

0

0
23.878.407
223.254.219
0

-20.392.426

707.027
-19.685.399

26.660.936

6.975.537



Statement of changes in equity [abstract]
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Presentation Currency TL

Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

Footnote Reference

Balancing| Additional

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

Effects of Put Option

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

Restricted

Retained Earnings

Non-controlling
interests [

Combinations of| Revaluation
Entities or Fund Related Accumulated
Businesses with Gains (Losses)
Cross-Ownership| discounts | Under Common |Non-controlling from
Control Interests

Reserves Other member]

Appropriated

R Of Gai Ls . q o
SSENE SIS OFEOSSES Off Gains (Losses) on Revaluation and Reclassification . .
Hedge Changein [Changein
Value of | Value of From Profits ErEr

Reserve of RECEDE] || FROICIE Ventures Accounted for [member] profitsor | Vet Profit

ElL ts of | Curr ; : L
Other ements o Lurrency Using Equity Method that |Losses Losses OFEoss
Forward Basis

will be Reclassified to
Contracts | Spreads Profit or Loss

Inflation | Account Capital
Adjustments|  for Contribution
on Capital | Merger
Capital

Gains/Losses on Revaluation and Remeasurement [member] Share Of Other
Comprehensive income Of

Associates And Joint

Share of Other
Comprehensive Income of | Other

Gains (Losses) on
Hedging
Instruments that

Issued
Capital

Gains (Losses) Due to

Change in Fair Value Exchange

of F|na>nc|al Liability Hedge L s ——— S Differences
Other Attributable to . ) . on . on

. o Investmentsin | Equity Method that will not . .
on i Change in Credit Risk " o . Translation Translation
o Equity be Reclassified to Profit or Losses)

Revaluation of Defined Increases ( of Liability RS TES (e of Available-for-sale Value through Other or

of Intangible | Benefit Plans | Decreases) Foreign . " Comprehensive  |Reclassification
5 Financial Assets "
Assets Operations Income Adjustments

Exchange
Differences

member]
Gains or
Losses on

Increases (
Decreases) |Gains (Losses) on

Gains (Losses) from
Financial Assets
Measured at Fair Remeasuring

Gains (Losses) on
Remeasuring and/
or Reclassification

Investmentsin | _Increases (
Equity Decreases) on

Instruments | Revaluation of
Property, Plant
and Equipment

ofch

ges in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period g d a q
quity 8! g of p 20 286.121.264 87.244.193 29.199 16.357.850 15.238.097 46.700.626 -3.374.568 5.538.384 8.706.181 16.115.089 100.478.304 54.767.813 233.371.800 320.428.722 553.800.522
Adjustments Related to Accounting Policy Changes 0 0
Adjustments Related to Required Changes in 0 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0 0
Accounting Policies
Adjustments Related to Errors 0 0
Other Restatements ’ ’
Restated Balances 0 0
Transfers -767.868 0 -53.999.945 54.767.813 0 0
Total Comprehensive Income (Loss) 28,30 -1.634.902 -1.036.353 758.788 17.401.95 i -19.314.418 -38.968.727 -58.283.145
Profit (loss) 0 0
Other Comprehensive Income (Loss) 0 0
Issue of equity 0 0
Capital Decrease 0 0
Capital Advance 0 0
Effect of Merger or Liquidation or Division 20 257.474.469 373.351 6.868 -395.608 -119.524.326 -2.009.852 69.387 -24.194 18.627.944 -20.031.618 134.566.421 -211.046.218 -76.479.797
Effects of Business Combinations Under Common 0 0
Control
Advance Dividend Payments 0 0
Previous Period Dividends Paid 0
01.01.2017 - 31.12.2017
Decrease through Other Distributions to Owners 0 0
Increase (Decrease) through Treasury Share
. 0 0 0 0
Transactions
Increase (Decrease) through Share-Based Payment 0 0
Transactions
Acquisition or Disposal of a Subsidia - - - - N -
q P ry 20 67.366.328 42.764.526 114.363 2.060.533 132.981.285 241.165.969 1.995.541 239.170.428
Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of 8.413 -1.618.472 -6.100.851 -2.260.852 293.539 -11.110 -98.673 -25.485.202 -35.273.208 37.987.368  2.714.160
control, equity
Transactions with noncontrolling shareholders 0 0
Increase through Other Contributions by Owners 0 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0 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 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 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 0
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equity 0 0
Equity at end of period 20 543.595.733  87.617.544 0 0 0 -13.918 -67.366.328 14.343.770 -153.151.606 0 0 0 40.027.152 0 -4.162.358 00 0 0 0 6.261.868 00 0 0 0 00 0 0 00 0 0 0 0 00 29.295.985 0 16.115.089 0 422.976. 354- 17.401 95i 0 72.184.626 110.396.686 182.581.312
of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 20 543.595.733  87.617.544 -13.918 -67.366.328 14.343.770  -153.151.606 40.027.152 4.162.358 6.261.868 0 29.295.985 16.115.089 e 35; SETREE 1 72.184.626  110.396.686 182.581.312
Adjustments Related to Accounting Policy Changes 0 0
Adjustments Related to Required Changes in
A . 0 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0 o
Accounting Policies
Adjustments Related to Errors 0 0
Other Restatements 0 0
Restated Balances 0 0
Transfers -6.028.330 -12.060.725 17.401.951 0 0 0
Total Comprehensive Income (Loss) 28,30 15.721.598 300.518 3.761.025 55 47‘; 12.188.642  31.971.783 -5.486.487 26.485.296
Profit (loss) 0 0
Other Comprehensive Income (Loss) 0 0
Issue of equity 0 0
Capital Decrease 0 0
Capital Advance 0 0
Effect of Merger or Liquidation or Division 0 0
Effects of Business Combinations Under Common 0 0

Control
Advance Dividend Payments




Dividends Paid

-354.643 -354.643 -354.643

Increase (Decrease) through Treasury Share 13.918 -13.117

7.967 8.768 41,610 50.378
Transactions
Acquisition or Disposal of a Subsidiary -76.000.000 -6.863.698 49.960.147 -9.142.451 1.672.631 -39.490 138.680.838 98.267.977  -113.817.851 -15.549.874

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 0 0
Non-Financial Asset (Liability) or Firm

Commitment for which Fair Value Hedge
Increase (decrease) through other changes, equity

Accounting is Applied
0 0




