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Independent Audit Company EREN BAGIMSIZ DENETIM VE YEMINLI MALI MUSAVIRLIK A.S.
Audit Type Continuous
Audit Result Positive

NUROL HOLDING A. $. VE BAGLI ORTAKLIKLARI

31 ARALIK 2018 TARIHI ITIBARIYLA

BAGIMSIZ DENETGI RAPORU

Nurol Holding A.S.

Ortaklar ve Yonetim Kurulu Bagkanligi'na

Ankara

Goris

Nurol Holding A.S. ("Sirket") ve bagli ortakliklarinin (birlikte "Grup" olarak anilacaktir) 31 Aralik 2018 tarihi
itibariyla hazirlanan konsolide finansal durum tablosu ile ayni tarihte sona eren yila ait konsolide kar veya
zarar, diger kapsamli gelir, 6zkaynak degisim ve nakit akim tablolarini ve énemli muhasebe politikalarinin
Ozeti ile diger aciklayici bilgilerden olusan ilisikteki konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimlize gore, ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2018 tarihi itibariyla finansal
durumunu, ayni tarihte sona eren yila ait finansal performansini ve nakit akimlarini, Kamu Gozetimi
Muhasebe ve Denetim Standartlari Kurumu tarafindan yayimlanan Tirkiye Finansal Raporlama
Standartlarina uygun olarak ve tim 6nemli yonleriyle gergege uygun bir bicimde sunmaktadir.

Gorisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gézetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan
yayimlanan Tiirkiye Denetim Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina (BDS'lere)
uygun olarak yiritilmastlr. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz
Denetcinin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklarn bélimiinde ayrintili bir sekilde
aciklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar (Etik Kurallar) ile konsolide
finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hilkiimlere uygun olarak Grup'dan
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,
gorisimuzun olusturulmasi icin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.



Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari déneme ait konsolide finansal tablolarin bagimsiz
denetimde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir biitin olarak konsolide finansal
tablolarin bagimsiz denetimi cercevesinde ve konsolide finansal tablolara iliskin goristimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Tarafimizca; asagida aciklanan konular kilit denetim konulari olarak belirlenmis ve raporumuzda

bildirilmistir:

Kilit Denetim Konusu

Denetimimizde Konunun Nasil Ele Alindig

insaat Sézlesmelerinden elde edilen hasilatin, kar marjinin, devam eden ingaat sézlesmelerinden
alacaklarin ve devam eden insaat s6zlesmelerinden borglarin muhasebelestirilmesi

Grup hasilatinin 6nemli bir kismi proje sozlesmeleri
ve insaat islerinden (gayrimenkul gelistirme, insaat
sozlesmeleri, zirhli arag Giretimi vb.) olusmaktadir.

Grup'un 31 Aralik 2018 tarihinde sona eren yila ait
konsolide hasilati 7,184,702 bin TL tutarinda olup,
konsolide hasilatin 3,773,995 bin TL'si insaat
sozlesmelerinden 1,726,618 bin TL'si, proje

sozlesmelerinden olusmaktadir.

insaat ve proje sézlesmelerine iliskin hasilatin
tutari ve zamanlamasi TFRS 15 "Musteri

Sozlesmelerinden Hasilat" standardi uyarinca bu
sozlesmelere iliskin edim yukimliliginin ifasina
yonelik ilerlemenin o6l¢iminde girdi yontemi
kullanilarak hesaplanmakta ve belirlenmektedir.
Girdi yontemi ile bir insaat projesinde edim
yukimlaligunin ifasi icin Grup'un katlandig
maliyetler edim yukimlalugiiniin ifasi igin

beklenen toplam maliyetlere kiyaslanarak hasilat
finansal tablolara alinir.

Hasilatin  muhasebelestirilmesi kapsaminda
projeye 0zglu sartlar iceren insaat projelerinin
sonuglarinin belirlenmesi 6zellikle projelerin
tamamlanmasi igin katlanilacak maliyetin tahmini,

Bu alanda uyguladigimiz denetim prosediirlerimiz
asagidakileri icermektedir:

- Yonetim tarafindan kullanilan tahminlerin
degerlendirilmesi ve hasilatin ilgili oldugu
donemlerde muhasebelestirilip
muhasebelestirilmediginin belirlenmesi agisindan
onemli insaat soOzlesmelerinin ve proje
sozlesmelerinin hikim ve kosullan tarafimizca
incelenmistir.

- Konsolide Finansal tablolara alinan hasilatin
dogrulugunun ve zamanlamasinin tespitine iliskin
slirecler incelenmis ve suregler lzerindeki
kontrollerin tasarim, uygulama ve etkinligi test
edilmistir.

- Grup'un devam eden insaat ve diger projelerinde
katlandigi maliyetler arasindan Orneklem
yontemiyle segilenler icin alinan destekleyici
belgeler test edilmistir.

- Insaat ve diger proje sézlesmelerinden elde edilen
hasilat tutarlan girdi yontemiyle tarafimizca tekrar
hesaplanmistir.



sozlesme gelirinin  gelecekteki olaylarin
sonuglarina bagli belirsizliklerden etkilenmesi ve
proje degisiklik talepleriyle ilgili tutarlarin
muhasebelestirilmesi yonetimin tahminlerine ve
yargilarina dayanmaktadir.

insaat ve proje sbézlesmelerinden elde edilen
hasilatin muhasebelestirilmesi 6nemli o6lglde
yonetimin tahmin ve vyargilarina dayanmasi
nedeniyle kilit denetim konusu olarak
belirlenmistir.

Grup'un insaat ve proje sozlesmelerinden elde
edilen hasilat, kar marji, devam eden insaat

sozlesmelerinden alacaklar ve devam eden insaat
sozlesmelerinden hakedis bedelleri ile ilgili

muhasebe politikalarina iliskin agiklamalar Not 2.6
da yer almaktadir.

Kilit Denetim Konulari (Devami)

Kilit Denetim Konusu

- insaat ve diger proje sézlesmelerinin maliyet
butceleri ve ileriye yonelik tahminlerinin gegmis yil
sonuglari ile karsilastirilarak makul olup olmadigi
degerlendirilmis ve yonetimin projelerinin ilerleme
diizeyleri ve maliyet butcelerinin degisimiyle ilgili
mevcut varsayimlari tarafimizca irdelenmistir.

Denetim c¢alismalarimiza dayanarak, Grup'un

hasilatin  muhasebelestirilmesi ilgili olarak

konsolide finansal tablo dipnotlarinda yer alan
aciklamalar incelenmis ve bu notlarda yer verilen
bilgilerin yeterliligi TFRS'ler agisindan uygun
bulunmustur.

Denetimimizde Konunun Nasil Ele Alindig

Maddi Duran Varliklar, Maddi Olmayan Duran Varliklar ve Yatirinm Amacl Gayrimenkuller

Grup'un konsolide finansal tablolarinda, maddi
duran varliklari, maddi olmayan duran varliklari ve
yatinnm amagli gayrimenkulleri Grup varliklarinin
onemli bir kismini olusturmaktadir.

Grup, amortismanlarini dogrusal amortisman
yontemi kullanarak ve maddi duran varliklari igin
bazi tahminleri yaparak hesaplamakta ayrica Grup
yoénetimi her donem maddi duran varliklarinda
deger  dusikligu olup  olmadigini
gozlemlemektedir.

Grup, yatinnm amacli gayrimenkullerini gercege
uygun deger bedeliyle takip etmektedir.

Grup'un amortisman hesaplarken kullanmis oldugu
muhasebe tahminleri deger diistikligi ¢alismasi ve
yatinm amacl gayrimenkulleri igin uygulanan

Bu alanda uyguladigimiz denetim prosedirlerimiz
asagidakileri icermektedir:

- Grup'un maddi duran varliklari icin deger
disikligh test etme modelini inceledik ve
degerlendirdik.

- Grup'un maddi duran varliklari, maddi olmayan
duran varliklar ve yatinm amacl gayrimenkulleri
icin kullanmis oldugu tahminlerin 06nceki
donemlerle tutarliligini degerlendirdik.

- Grup'un amortisman hesaplama c¢alismalari temin
edilerek, amortisman c¢alismasi yeniden
hesaplanarak degerlendirildi.

- Yatinm amagl gayrimenkullere ait degerleme
raporlarinda degerleme uzmanlarinca kullanilan



degerleme metodlarinin 6nemli tahmin ve
varsayimlar icermesi sebebiyle kilit denetim
konusu olarak belirlenmistir.

Grup'un maddi duran varliklar, maddi olmayan
duran varliklar ve yatirrm amacli gayrimenkuller ile
ilgili muhasebe politikalarina ve tutarlarina iliskin
aciklamalar Not 2, Not 21, Not 22 ve Not 24'de yer

degerleme metodlarinin
degerlendirilmistir.

uygunlugu

- Yatirm amacli gayrimenkullere ait degerleme
raporlarinda kullanilan Gst seviye muhakemelerin
ve bununla birlikte alternatif tahminlerin ve
degerleme metodlarinin varligi dolayisiyla,
degerleme uzmanlarinca taktir edilen degerin

almaktadir. kabul edilebilir bir aralikta olup, olamadigi

tarafimizca degerlendirilmistir.

Denetim calismalarimiza dayanarak, Grup'un
konsolide finansal tablo dipnotlarinda yer alan
aciklamalar incelenmis ve bu notlarda yer verilen
bilgilerin yeterliligi TFRS'ler agisindan uygun
bulunmustur.

Dikkat Cekilen Hususlar

1. Grup, 2011 yilinin ilk ¢eyreginden itibaren Libya'da, 2014 yilinin Temmuz ayindan itibaren de Irak'ta
yasanan ic karisikliklardan etkilenmistir. Ozellikle bu iki tlkedeki gelismelerle, Ortadogu'daki jeopolitik
risklerin artmasi, Tiirkiye'ye yonelik risk algisinda bozulma yasanmasina sebebiyet vermistir. Grup, Libya ve
Irak'ta mucbir sebeplerin dogmasindan dolayi faaliyetlerini kismen durdurmak zorunda kalmistir.

Grup yonetimi, Nurol Libya Subesi'nin varlik ve yikimluliklerini 31 Aralik 2018 finansal tablolarinda TFRS
kapsaminda TFRS 5 uyarinca durdurulan faaliyetlere siniflandirmistir (Dipnot 38). Nurol Erbil ve Bagdat
projeleri 2018 sonu itibariyle tamamlanmis olup, tahsilatlarinin buyiik kismi gerceklesmistir.

2. Grup'un konsolide edilen bagli ortakliklarindan FNSS Savunma Sistemleri A.S., Nurol Gayrimenkul Yatirim
Ortakligi A.S. ve Nurol Yatinnm Bankasi A.S. sirketlerinin 01 Ocak - 31 Aralik 2018 hesap dénemine ait finansal
tablolarinin denetimi baska denetim firmalarn tarafindan yapilmistir. S6z konusu denetim firmalari
tarafindan hazirlanan bagimsiz denetim raporlarinda "Olumlu Gorus" verilmistir.

Dikkat Cekilen Hususlar (Devami)

3. Nurol Makina ve Sanayi A.S. ve Tiimad Madencilik Sanayi ve Ticaret A.S.'nin, 31 Aralik 2017 tarihine kadar
olan ve bu tarihi kapsayan ge¢mis donemlerine ait finansal tablolarini islevsel ve sunum para birimi olarak
Tirk Lirasi cinsinden hazirlamistir. 01 Ocak 2018 tarihinden itibaren, TMS 21 "Kur Degisiminin Etkileri"
kapsaminda ABD Dolari olarak degistirmistir. Nurol Makina ve Tiimad Madencilik igin 31 Aralik 2018 tarihi
itibariyla ayri bir bagimsiz denetim raporu hazirlanmistir.

Nurol Makina ve Tiimad Madencik, 2018 yili ve dnceki yillardaki finansal tablolarinin islevsel sunum ve para
birimi olarak ABD Dolarina gevrimini, Pwc Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik A.S.
tarafindan yapilmistir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolarla iliskin Sorumluluklari



Grup yo6netimi, finansal tablolarin Tiirkiye Muhasebe Standartlarina gére hazirlanmasindan, gercege uygun
bir bicimde sunumundan ve hata veya hileden kaynakli 6nemli yanlislik icermeyen finansal tablolarin
hazirlanmasini saglamak icin gerekli gérdiigii ic kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Grup'un sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlari agiklamaktan ve Grup'u tasfiye etme ya da
sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin sirekliligi esasini kullanmaktan
sorumludur.

Ust yénetimden sorumlu olanlar, Grup finansal raporlama siirecinin gdzetiminden sorumludur.

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine Iligkin Sorumluluklan

Amacimiz, bir blitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve gortisimiizii iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yurutulen bir denetim sonucunda verilen makul giivence; yliksek 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 tablolara istinaden
alacaklari ekonomik kararlari etkilemesi makul 6l¢tide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

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

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

- Grup'un i¢ kontroliiniin etkinligine iliskin bir goris bildirmek amaciyla degil icinde bulunulan sartlar altinda
uygun olan denetim prosediirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

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

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

- Elde edilen denetim kanitlarina dayanarak, Grup'un surekliligini devam ettirme kabiliyetine iliskin ciddi
suphe olusturabilecek olay veya sartlarla ilgili 6nemli bir belirsizligin mevcut olup olmadig hakkinda ve
yonetimce isletmenin siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli
bir belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki
ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu goris disinda
bir goris vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetg¢i raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un surekliligini sona
erdirebilir.



Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan (Devami)

- Konsolide finansal tablolar hakkinda goris vermek amaciyla, Grup igerisindeki veya faaliyet boliimlerine
iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup denetiminin
yonlendirilmesinden, gbzetiminden ve yiiritilmesinden sorumluyuz.

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

Bagimsizliga iliskin ilgili etik hiikiimlere uygunluk sagladigimizi st yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu disunilebilecek tiim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri Gist yonetimden sorumlu olanlara iletmis bulunmaktayz.

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
doguracagl olumsuz sonuglarin, kamuya agiklamanin doguracagl kamu yararini asacaginin makul sekilde
beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz denetg¢i raporumuzda bildirilmemesine karar
verebiliriz.

Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere Iligkin Rapor

6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402'nci maddesinin dordiincii fikrasi uyarinca, Grup'un 1 Ocak -
31 Aralik 2018 hesap déneminde defter tutma diizeninin, kanun ile sirket esas sézlesmesinin finansal
raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

TTK'nin 402'nci maddesinin doérdiinct fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda
istenen agiklamalari yapmis ve istenen belgeleri vermistir.

EREN Bagimsiz Denetim ve Yeminli Mali Miisavirlik A.S.

Member Firm of GRANT THORNTON International

Emin Taylan

Sorumlu Ortak Bas Denetgi

istanbul, 29 Nisan 2019
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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 Other
Comprehensive Income

Financial Assets Measured At Fair Value Through
Other Comprehensive Income

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

Receivables From Financial Sector Operations Due
From Related Parties

Receivables From Financial Sector Operations Due
From Unrelated Parties

Other Receivables

Other Receivables Due From Related Parties

Other Receivables Due From Unrelated Parties
Contract Assets

Contract Assets from Ongoing Construction Contracts
Derivative Financial Assets

Derivative Financial Assets Held for Trading
Inventories
Prepayments

Prepayments to Related Parties

Prepayments to Unrelated Parties
Current Tax Assets
Other current assets

Other Current Assets Due From Unrelated Parties
SUB-TOTAL

Non-current Assets or Disposal Groups Classified as Held
for Sale

Total current assets
NON-CURRENT ASSETS
Investments in subsidiaries, joint ventures and
associates
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Receivables From Financial Sector Operations
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Derivative Financial Assets
Investments accounted for using equity method
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Deferred Tax Asset
Current Tax Assets, Non-current
Other Non-current Assets
Other Non-Current Assets Due From Related Parties
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings

13

17

14
15
15
15
34
27
27

38

18

13

19
22
21

20
24
15
34
34

38

Footnote Reference

Current Period
31.12.2018

1.356.716
15.098

15.098

15.098

1.346.898

17.103
1.329.795
1.221.780

105.360

1.116.420

245.900
90.470
155.430
979.965
979.965
63.825
63.825
1.529.014
316.559
265.030
51.529
28.507
498.225
498.225
7.602.487

130.964

7.733.451

4.848

7.670

0

7.670
812.360
10.442

0

10.442
88.505
3.074.906
2.860.739
2.572.083
851.803
73.537
778.266
1.860.209
171.289
293.481

0

0
12.608.335
20.341.786

3.716.756

Previous Period
31.12.2017

901.671
18.266

18.266

18.266

948.216

3.721
944.495
642.443

138.184

504.259

101.447
38.324
63.123

734.045

734.045

0
0
1.374.033

257.434

227.295
30.139
26.078

292.446

292.446

5.296.079

24.398

5.320.477

4.838

9.798

0

9.798
699.060
4.291

0

4.291

0
2.578.548
1.958.141
1.512.602
566.658
73.537
493.121
984.691
26.685
279.861
1.108
1.108
8.626.281
13.946.758

2.532.557



Current Borrowings From Related Parties
Current Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Issued Debt Instruments
Other short-term borrowings
Other Financial Liabilities
Other Miscellaneuous Financial 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
Contract Liabilities

Contract Liabilities from Ongoing Construction
Contracts

Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities From
Related Parties

Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Issued Debt Instruments
Trade Payables
Trade Payables To Related Parties
Trade Payables To Unrelated Parties
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities From
Related Parties

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

Deferred Tax Liabilities

Other non-current liabilities
Other Non-current Liabilities to Unrelated Parties

Total non-current liabilities

Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital

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

Exchange Differences on Translation
Other Gains (Losses)

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

Gains (Losses) on Hedge
Gains (Losses) on Cash Flow Hedges
Restricted Reserves Appropriated From Profits
Legal Reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

10
10
12
10

11

26

13-16

17

15

15

34

26
25
27
27-38

10
10
12

13-16
15

15

26
26

34
27
27

28

28

28

28
28

28
28

28

0
3.716.756
2.596.371

128.626
936.306
55.453
909.077
909.077
1.931.096
2.228
1.928.868
27.891
1.083.937

7
1.083.930

271.153

271.153

54.508
2.648

2.648

1.487
244.281
20.895
223.386
99.030
99.030
8.341.864
8.341.864

7.286.897
7.286.897
6.588.370
318.273
380.254
359.852

0

359.852
1.074.016
0
1.074.016
115

115

34.386
34.386

0

204.014
30.823
30.823
8.990.103
17.331.967

2.709.101
713.216

1.567.711

851.772

851.772

701.783
14.156

80.776

80.776
80.776
195.075
195.075
134.586
17.737
300.718
3.009.819
20.341.786

2.532.557
1.756.535
75.101
638.849
62.072
462.441
462.441
1.160.850
189.115
971.735
21.842
582.196
1.599
580.597
267.726

267.726

18.831
82.193

82.193

20.529
126.653
14.000
112.653
62.405
62.405
5.338.223
5.338.223

5.028.382
5.028.382
4.817.720
153.395
57.267

0

0

0
1.239.539
0
1.239.539
20

20

31.988
31.744

244

82.046
18.483
18.483
6.400.458
11.738.681

1.976.902
713.216

727.903

501.894

501.894

199.188
26.821

170.195
170.195
242.744
122.844
231.175
2.208.077
13.946.758



Profit or loss [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Profit or loss [abstract]

PROFIT (LOSS)

Revenue
Cost of sales
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
Revenue from Finance Sector Operations
Other Revenues from Finance Sector Operations
Cost of Finance Sector Operations
Other Expenses Related with Finance Sector Operations
GROSS PROFIT (LOSS) FROM FINANCE SECTOR 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
PERIOD PROFIT/LOSS FROM DISCONTINUED 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

Footnote Reference

29
29

30
30
30
31
31

32
32

19

33
33

34

34

38

28

Current Period Previous Period

01.01.2018 -
31.12.2018

6.750.170
-4.916.670
1.833.500
434.532
434.532
-300.251
-300.251
134.281
1.967.781
-284.930
-84.852
-62.326
82.370
-78.373
1.539.670
79.453
-27.896

474.035

2.065.262
1.395.319
-3.416.303
44.278
81.128
-29.571
110.699
125.406
-107.669
17.737

-80.899
98.636

01.01.2017 -
31.12.2017

4.361.787
-3.208.643
1.153.144
201.610
201.610
-101.286
-101.286
100.324
1.253.468
-267.193
-71.536
-23.589
35.983
-49.253
877.880
115.791
-13.885

255.168

1.234.954
581.242
-1.617.157
199.039
-22.155
-20.529
-1.626
176.884
-54.040
122.844

-54.055
176.899



I('A'P Statement of Other Comprehensive Income
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Current Period Previous Period

Footnote Reference  01.01.2018 - 01.01.2017 -
31.12.2018 31.12.2017

Statement of Other Comprehensive Income
PROFIT (LOSS) 17.737 122.844
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 300.316 -28.327
Gains (Losses) on Revaluation of Property, Plant and Equipment 505.772 5.137
Gains (Losses) on Revaluation of Intangible Assets -155.158 -8.876
Gains (Losses) on Remeasurements of Defined Benefit Plans 6.414 -594
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss ~56.712 23994

Taxes RelatlngFo Other Compoqgnts of Othgr Comprehensive 56.712 23.994
Income That Will Not Be Reclassified to Profit Or Loss

Other Comprehensive Income That Will Be Reclassified to Profit 402.354 16.944

or Loss
Exchange Differences on Translation 503.661 44.230
Gains (!_osses) on Remfeasur!ng or Reclassification Adjustments -19.079 6.455
on Available-for-sale Financial Assets

Gains (losses) on Remeasuring Available-for-sale Financial -19.079 6.455
Assets
Other Comprehensive Income (Loss) Related with Cash Flow
80.776
Hedges
Gains (Losses) on Cash Flow Hedges 80.776
Other Components of Other Comprehensive Income that will be
Reclassified to Other Profit or Loss ~52.364 33741
Taxes Relating to Components of Other Comprehensive Income -110.640
that will be Reclassified to Profit or Loss ’
Deferred Tax (Expense) Income -90.476
Taxes Relating to Share of Other Comprehensive Income of
Associates and Joint Ventures Accounted for Using Equity -20.164
Method that will be Reclassified to Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 702.670 -11.383
TOTAL COMPREHENSIVE INCOME (LOSS) 720.407 111.461
Total Comprehensive Income Attributable to
Non-controlling Interests -80.899 -54.055

Owners of Parent 801.306 165.516



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
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 (Reversal of) Provisions Related with
Employee Benefits

Adjustments for (Reversal of) Other Provisions
Adjustments for unrealised foreign exchange losses (
gains)

Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of
Investment Property

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

Adjustments for undistributed profits of associates
Adjustments for Tax (Income) Expenses
Other adjustments to reconcile profit (loss)
Changes in Working Capital
Adjustments for decrease (increase) in trade accounts
receivable

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations
Adjustments for decrease (increase) in inventories
Decrease (Increase) in Biological Assets
Decrease (Increase) in Prepaid Expenses
Adjustments for increase (decrease) in trade accounts
payable
Adjustments for Increase (Decrease) in Contract
Liabilities
Increase (Decrease) In Contract Liabilities From
Ongoing Construction Contracts
Increase (Decrease) In Other Contract Liabilities

Adjustments for increase (decrease) in other operating
payables

Increase (Decrease) in Other Operating Payables to
Unrelated Parties

Other Adjustments for Other Increase (Decrease) in
Working Capital
Increase (Decrease) in Other Payables Related with
Operations
Cash Flows from (used in) Operations
Income taxes refund (paid)
Net Cash Flows on Discontinuing Operations
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Flows Used in Obtaining Control of Subsidiaries or
Other Businesses

Cash Outflows Arising From Purchase of Shares or Capital
Increase of Associates and/or Joint Ventures

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets
Cash Outflows from Acquition of Investment Property
Proceeds from government grants
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Cash Inflows (Outflows) Due to Effects of Combinations
Under Common Control

Proceeds from borrowings
Proceeds from Loans
Proceeds From Issue of Debt Instruments
Proceeds from Other Financial Borrowings

Statement of cash flows (Indirect Method)

Footnote Reference

Current Period
01.01.2018 -31.12.2018

105.958
17.737
17.737

865.531

307.994

120.026

2.642

117.384

502.595

350.688

350.688

-474.035

-474.035
-22.636
80.899
-642.868

-396.555

-150.604

-154.981
-205.779
-934.643

1.130.098

-242.493

-245.920

3.427

305.675

305.675

6.414

6.414

240.400
-22.751
-111.691
-2.584.558

-10

-22.323

-1.621.098

-1.283.494
-337.604
-934.119

950
-7.958
2.933.645

3.196.713
2.322.270
500.000
374.443

Previous Period
01.01.2017 - 31.12.2017

265.672
122.844
122.844
78.343
189.007
40.634

4.692
35.942
44.230

5.137

-255.168

-255.168
448
54.055
92.775

23.024

-31.111

133.290
-54.289
-837.151

312.526
-33.590

-139.003
105.413

580.670
580.670
-594

-594

293.962
-35.113
6.823
-1.099.619

-39
24.085

-822.305

-681.584
-140.721
-350.310
623
48.327
904.902

429

946.419
948.749

-2.330



Cash Receipts from Future Contracts, Forward Contracts,
Option Contracts and Swap Contracts

Cash Payments for Future Contracts, Forward Contracts,
Option Contracts and Swap Contracts

Dividends Paid
Other inflows (outflows) of cash

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

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

-116.653

-42.518
-103.897

455.045
455.045
901.671

1.356.716

6.029

-35.584
-12.391

70.955
70.955
830.716

901.671



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

ofch

ges in equity [ab: |

Statement of changes in equity [line items]

Footnote Reference

Inflation Capital
Adjustments Contribution
on Capital | Merger
Capital

Effects of Put Option
Combinations of | Revaluation
Entities or Fund Related Accumulated
Businesses with Gains (Losses)
Non-controlling from
Control Interests 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) on
Hedging Share Of Other Comprehensive
Instruments that |income Of Associates And Joint

Gains (Losses) Due to
Change in Fair Value of

on Remeasurements |Revaluation i Cre.dlt.Fflsk of Equity Reclassified to Profit or Loss
Revaluation of Defined Increases ( Liability Instruments
of Intangible Benefit Plans | Decreases)
Assets

Exchange

Fi ial Liabilit " Differ
Increases ( inancia’ Liabiity Hedge Ventures Accounted for Using HISISACES

Decreases) |Gains (Losses)on|  Other oSl o] | = Equity Method that will not be o

Translation
Losses)

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

Reserve Of Gains or Losses on

Gains (Losses) on Revaluation and Reclassification
Hedge

Gains or . Gains (Losses) from Reserve of
Gains (Losses) on . "
Losses on e Financial Assets Other
Hedges of Net o g. Measured at Fair Remeasuring
A Reclassification of
Investment in " Value through Other or
N Available-for-sale " S
Foreign Comprehensive  |Reclassificatio

z Financial Assets .
Operations Income Adjustments

Restricted

Share of Other Reserves
Comprehensive Income of

Associates and Joint From Profits
Ventures Accounted for [member]
Using Equity Method that will |[Losses
be Reclassified to Profit or
Loss

Changein |Changein
Value of Value of
Forward Foreign

Forward Basis
Contracts | Spreads
n

Retained
Earnings

Non-controlling
interests [
member]

Equity at beginning of period 713216 3573 501.894 154.958 24.533 89.459 228.432 141465  1.850.384 187.820 2.038.204
Adjustments Related to Accounting Policy Changes 0 0
Adjustments Related to Required Changes in ® 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0 o
Accounting Policies
Adjustments Related to Errors -23.994 -23.994 -23.994
Other Restatements 0 0
Restated Balances 0 0
Transfers N - -
26.232 115.233 141.465 0 15.072  -15.072
Total Comprehensive Income (Loss) 0 0
Profit (loss) 122.844 122.844 54.055 176.899
Other Comprehensive Income (Loss) -594 44.230 6.455 50.091 50.091
Issue of equity 0 0
Capital Decrease 0 0
Capital Advance 0 0
Effect of Merger or Liquidation or Division 791 791 791
Effects of Business Combinations Under Common 0 0
Control
Advance Dividend Payments 0 0
Previous Period Dividends Paid -35.584 -35.584 -35.584
01.01.2017 - 31.12.2017
Decrease through Other Distributions to Owners 0 0
Increase (Decrease) through Treasury Share 0 0
Transactions
Increase (Decrease) through Share-Based Payment @ 0
Transactions
Acquisition or Disposal of a Subsidiary 0 0
Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of 0 0
control, equity
Transactions with noncontrolling shareholders 15.057 15.057 4372 19.429
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 0 0
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 0 0
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equity 54.504 -57.191 -2.687 -2.687
Equity at end of period 713.216 0 0 0 0 0 0 0 0 -4.167 0 501.894 0 0 0 00 199.188 0 0 00 30.988 0 00 0 0 0 0 00 170.195 0 0 0 242.744 122.844 0 1.976.902 231.175 2.208.077
of changes in equity [at ]
Statement of changes in equity [line items]
Equity at beginning of period 713.216 0 0 0 0 0 0 0 0 -4.167 0 501.894 0 0 0 00 199.188 0 0 00 30.988 0 00 0 0 0 0 00 170.195 0 0 0 242.744 122.844 0 1.976.902 231.175 2.208.077
Adjustments Related to Accounting Policy Changes 0 0
Adjustments Related to Required Changes in B
B -110.641 -110.
Accounting Policies 110.640 0.640 0.640
Adjustments Related to Voluntary Changes in 0 0
Accounting Policies
Adjustments Related to Errors -56.712 -56.712 -56.712
Other Restatements -10.796 -10.796 -10.796
Restated Balances 0 0
Transfers - - -
122.844 122.844 0 14.436 14.436
Total Comprehensive Income (Loss) 0 0
Profit (loss) 17.737 17.737 17.737
Other Comprehensive Income (Loss) 6.414 349.878 502.595 -19.079 839.808 1.066 840.874
Issue of equity 0 0
Capital Decrease 0 0
Capital Advance 0 0
Effect of Merger or Liquidation or Division f "
Effects of Business Combinations Under Common 0 o
Control
Advance Dividend Payments 0 0




urrent Period Dividends Paid 426 -42.944 -42.518 -42.518

0 0

Increase (Decrease) through Treasury Share
Transactions

0

Acquisition or Disposal of a Subsidiary 0

Transactions with noncontrolling shareholders 13.114 13.114 1.758  14.872

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability) 80.776 80.776 80.776
or Firm Commitment for which Fair Value Hedge

Amount Removed from Reserve of Change in Value

of Forward Elements of Forward Contracts and

Accounting is Applied

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 1.430 1.430 81.155  82.585

Accounting is Applied




