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INDEPENDENT AUDIT REPORT 

 
İ H L A S  Y A Y I N  H O L D İ N G  A . Ş .  

I N D E P E N D E N T  A U D I T  R E P O R T   

F O R  T H E  J A N U A R Y  1 - D E C E M B E R  3 1 ,  2 0 1 4  AC C O U N T I N G  P E R I O D  

T o  t h e  A t t e n t i o n  o f  t h e  B o a r d  o f  D i r e c t o r s  o f  İ h l a s  Y a y ı n  H o l d i n g  A n o n i m  Ş i r k e t i ,  

W e  h a v e  a u d i t e d  t h e  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t  ( b a l a n c e  s h e e t )  d a t e d  D e c e m b e r  3 1 ,  2 0 1 4  f o r  İ h l a s  Y a y ı n  H o l d i n g  A n o n i m  

Ş i r k e t i  ( h e r e a f t e r  r e f e r r e d  t o  a s  " H o l d i n g " )  a n d  i t s  s u b s i d i a r i e s  ( h e r e a f t e r  r e f e r r e d  t o  a s  “ G r o u p ”  t o g e t h e r ) ,  a s  w e l l  a s  p r o f i t  a n d  

l o s s  s t a t e m e n t ,  o t h e r  c o n s o l i d a t e d  i n c o m e  s t a t e m e n t ,  c o n s o l i d a t e d  s t a t e m e n t  o f  c h a n g e s  i n  e q u i t y ,  c o n s o l i d a t e d  c a s h  f l o w  

s t a t e m e n t ,  a n d  t h e  a t t a c h e d  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  t h a t  c o n t a i n  s u m m a r y  o f  i m p o r t a n t  a c c o u n t i n g  p o l i c i e s  a n d  f o o t n o t e s  

f o r  t h e  y e a r  e n d i n g  o n  t h e  s a m e  d a t e .  

R e s p o n s i b i l i t i e s  o f  t h e  C o m p a n y  M a n a g e m e n t  R e g a r d i n g  F i n a n c i a l  S t a t e m e n t s  

G r o u p  M a n a g e m e n t  i s  r e s p o n s i b l e  f o r  p r e p a r i n g  t h e  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  i n  a c c o r d a n c e  w i t h  T u r k i s h  A c c o u n t i n g  

S t a n d a r d s  ( T A S ) ,  p r e s e n t i n g  t h e m  f a i r l y ,  a n d  p e r f o r m i n g  t h e  i n t e r n a l  a u d i t s  i t  d e e m s  n e c e s s a r y  s o  a s  t o  p r e p a r e  t h e  c o n s o l i d a t e d  

f i n a n c i a l  s t a t e m e n t s  f r e e  o f  c r i t i c a l  m i s t a k e s  a r i s i n g  f r o m  e r r o r s  a n d / o r  f r a u d .  

R e s p o n s i b i l i t i e s  o f  t h e  I n d e p e n d e n t  A u d i t i n g  F i r m  

W e  a r e  r e s p o n s i b l e  f o r  p r e s e n t i n g  a n  o p i n i o n  o n  t h e s e  f i n a n c i a l  s t a t e m e n t s  b a s e d  o n  t h e  i n d e p e n d e n t  a u d i t  w e  p e r f o r m e d .  O u r  

i n d e p e n d e n t  a u d i t  h a s  b e e n  p e r f o r m e d  i n  a c c o r d a n c e  w i t h  t h e  I n d e p e n d e n t  A u d i t  S t a n d a r d s  p u b l i s h e d  b y  t h e  C a p i t a l  M a r k e t s  B o a r d  

a n d  w i t h  t h e  I n d e p e n d e n t  A u d i t  S t a n d a r d s ,  w h i c h  i s  p u b l i s h e d  b y  t h e  P u b l i c  O v e r s i g h t ,  A c c o u n t i n g  a n d  A u d i t i n g  S t a n d a r d s  

A u t h o r i t y  a n d  w h i c h  i s  a  p a r t  o f  t h e  T u r k i s h  A u d i t  S t a n d a r d s  B o a r d .  T h e s e  s t a n d a r d s  r e q u i r e  t h a t  e t h i c a l  p r o v i s i o n s  b e  f o l l o w e d  a n d  

t h a t  t h e  i n d e p e n d e n t  a u d i t  b e  p l a n n e d  a n d  e x e c u t e d  s o  a s  t o  e s t a b l i s h  r e a s o n a b l e  a s s u r a n c e  o n  w h e t h e r  t h e  f i n a n c i a l  s t a t e m e n t s  

c o n t a i n  c r i t i c a l  m i s t a k e s .  

A n  i n d e p e n d e n t  a u d i t  i n v o l v e s  i m p l e m e n t a t i o n  o f  a u d i t  p r o c e d u r e s  w i t h  t h e  g o a l  o f  o b t a i n i n g  p r o o f  o f  a u d i t  o n  t h e  c o n s o l i d a t e d  

f i n a n c i a l  s t a t e m e n t  f i g u r e s  a n d  f o o t n o t e s .  T h e  s e l e c t i o n  o f  t h e s e  p r o c e d u r e s  i s  b a s e d  o n  t h e  i n d e p e n d e n t  a u d i t o r ’ s  p r o f e s s i o n a l  

j u d g m e n t ,  w h i c h  i n c l u d e s  a n  a s s e s s m e n t  o f  t h e  r i s k s  w i t h  r e g a r d  t o  c r i t i c a l  m i s t a k e s  a r i s i n g  f r o m  e r r o r s  o r  f r a u d  i n  t h e  

c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s .  W h i l e  a s s e s s i n g  t h e  r i s k s ,  t h e  i n d e p e n d e n t  a u d i t o r  s c r u t i n i z e s  t h e  c o m p a n y ' s  i n t e r n a l  a u d i t  

r e g a r d i n g  t h e  p r e p a r a t i o n  o f  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  a n d  t h e i r  f a i r  p r e s e n t a t i o n ,  w i t h  t h e  a i m  o f  d e t e r m i n i n g  s u i t a b l e  

a u d i t  p r o c e d u r e s  f o r  t h e  c o n d i t i o n s .  N e v e r t h e l e s s ,  t h i s  a s s e s s m e n t  d o e s  n o t  i n t e n d  t o  p r o v i d e  a n  o p i n i o n  w i t h  r e g a r d  t o  t h e  

e f f e c t i v e n e s s  o f  t h e  c o m p a n y ’ s  i n t e r n a l  a u d i t .  A n  i n d e p e n d e n t  a u d i t  e n c o m p a s s e s  a n  a s s e s s m e n t  o f  t h e  p r e s e n t a t i o n  o f  t h e  

c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  a s  a  w h o l e ,  a s  w e l l  a s  w h e t h e r  t h e  m a n a g e m e n t ’ s  a c c o u n t i n g  p o l i c i e s  a r e  s u i t a b l e  a n d  t h e  

a c c o u n t i n g  p r o j e c t i o n s  r e a s o n a b l e .  

W e  t h e r e f o r e  m a i n t a i n  t h a t  t h e  i n d e p e n d e n t  a u d i t i n g  t e c h n i q u e s  u s e d  t o  s u b s t a n t i a t e  t h e  f i n d i n g s  o f  t h e  i n d e p e n d e n t  a u d i t  a r e  

s u f f i c i e n t  a s  a  b a s i s  o f  o u r  o p i n i o n s .  

O p i n i o n  

I n  o u r  o p i n i o n ,  t h e  a t t a c h e d  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  a c c u r a t e l y  r e f l e c t ,  i n  a l l  c r i t i c a l  a s p e c t s ,  t h e  f i n a n c i a l  s t a t u s ,  

f i n a n c i a l  p e r f o r m a n c e  a n d  c a s h  f l o w  o f  İ h l a s  Y a y ı n  H o l d i n g  A n o n i m  Ş i r k e t i  f o r  t h e  p e r i o d  e n d i n g  o n  D e c e m b e r  3 1 ,  2 0 1 4 ,  i n  

c o m p l i a n c e  w i t h  t h e  f i n a n c i a l  r e p o r t i n g  s t a n d a r d s  p u b l i s h e d  b y  t h e  C a p i t a l  M a r k e t s  B o a r d .  

R e p o r t  o n  t h e  I n d e p e n d e n t  A u d i t o r ’ s  R e s p o n s i b i l i t i e s  A r i s i n g  f r o m  O t h e r  R e l e v a n t  L e g i s l a t i o n  

O n  M a r c h  4 ,  2 0 1 5 ,  t h e  B o a r d  o f  D i r e c t o r s  o f  t h e  C o m p a n y  w a s  p r e s e n t e d  t h e  A u d i t  R e p o r t  o n  t h e  E a r l y  D e t e c t i o n  o f  R i s k  S y s t e m  

a n d  C o m m i t t e e ,  p r e p a r e d  p u r s u a n t  t o  A r t i c l e  3 9 8 / 4  o f  t h e  T u r k i s h  C o m m e r c i a l  C o d e  ( T C C )  N o .  6 1 0 2 .  

P u r s u a n t  t o  A r t i c l e  4 0 2 / 4  o f  t h e  T C C ,  d u r i n g  t h e  J a n u a r y  1 - D e c e m b e r  3 1 ,  2 0 1 4 ,  f i s c a l  y e a r ,  n o  s i g n i f i c a n t  r e s e r v a t i o n s  w e r e  

i d e n t i f i e d  r e g a r d i n g  c o m p l i a n c e  o f  t h e  c o m p a n y ’ s  b o o k k e e p i n g  a n d  f i n a n c i a l  s t a t e m e n t s  w i t h  t h e  l a w  a n d  w i t h  t h e  c o m p a n y ’ s  

A r t i c l e s  o f  A s s o c i a t i o n  o n  f i n a n c i a l  r e p o r t i n g .  

A c c o r d i n g  t o  t h e  s a m e  a r t i c l e  o f  t h e  T C C ,  t h e  B o a r d  o f  D i r e c t o r s  p r o v i d e d  t h e  e x p l a n a t i o n s  a n d  d o c u m e n t s  r e q u e s t e d  b y  u s .  

I s t a n b u l ,  M a r c h  4 ,  2 0 1 5  

B İ L G İ L İ  B A Ğ I M S I Z  D E N E T İ M  v e  

Y E M İ N L İ  M A L İ  M Ü Ş A V İ R L İ K  A . Ş .  

R A F E T  K A L K A N  

Responsible Partner, Lead Auditor 

Certified Public Accountant 

BİLGİLİ BAĞIMSIZ DENETİM VE YMM A.Ş. 

(Member firm of AGN International))  
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İhlas Yayın Holding A.Ş. 
December 31,  2014-December 31,  2013 Per iod 

Consol idated Financial  Statements (Balance Sheets)  
( A l l  a mo u n t s  a r e  s h o w n  i n  T u r k i s h  l i r a  ( “ T L ” )  u n l e s s  o t h e r w i s e  s t a t e d . )  

 

A t t a c h e d  f o o t n o t e s  a r e  s u p p l e me n t a r y  p i e c e s  o f  t h e  f i n a n c i a l  s t a t e m e n t s .

Based on Independent Audit  

 Footnote 

References  

Audited 

December 31, 

Audited 

December 

ASSETS  

Current Assets   170,689,666  126,329,709  

C a s h  a n d  C a s h  E q u i v a l e n t s  5  3 , 3 1 9 , 2 1 5  1 , 6 7 7 , 7 7 5  

F i n a n c i a l  I n v e s t m e n t s  6  -  7 , 6 0 0 , 3 2 9  

T r a d e  R e c e i v a b l e s   9 3 , 9 7 1 , 3 0 1  9 0 , 2 5 7 , 3 9 2  

- T r a d e  R e c e i v a b l e s  f r o m  R e l a t e d  P a r t i e s  8 - 3 1  1 9 , 7 1 9 , 2 8 2  2 8 , 4 0 8 , 4 3 7  

- T r a d e  R e c e i v a b l e s  f r o m  N o n - R e l a t e d  P a r t i e s  8  7 4 , 2 5 2 , 0 1 9  6 1 , 8 4 8 , 9 5 5  

F i n a n c i a l  R e c e i v a b l e s   -  -  

-  F i n a n c e  O p e r a t i o n s  R e c e i v a b l e s  f r o m  R e l a t e d  P a r t i e s   -  -  

-  F i n a n c e  O p e r a t i o n s  R e c e i v a b l e s  f r o m  N o n - R e l a t e d  P a r t i e s    -  -  

O t h e r  R e c e i v a b l e s   4 7 , 6 6 4 , 2 6 9  4 7 7 , 4 9 6  

- O t h e r  R e c e i v a b l e s  f r o m  R e l a t e d  P a r t i e s  9 - 3 1  4 6 , 9 8 5 , 3 3 3  -  

- O t h e r  R e c e i v a b l e s  f r o m  N o n - R e l a t e d  P a r t i e s  9  6 7 8 , 9 3 6  4 7 7 , 4 9 6  

D e r i v a t i v e  I n s t r u m e n t s   -  -  

I n v e n t o r i e s  1 0  6 , 9 5 7 , 8 5 9  8 , 0 0 8 , 9 1 3  

L i v e  A s s e t s   -  -  

P r e p a i d  E xp e n s e s  1 8  1 8 , 1 6 2 , 2 1 0  1 7 , 6 4 7 , 0 4 7  

C u r r e n t  T a x  A s s e t s  1 9  7 8 , 5 1 0  3 5 0 , 2 2 3  

O t h e r  C u r r e n t  A s s e t s  2 0  5 3 6 , 3 0 2  3 1 0 , 5 3 4  

( S u b t o t a l )   1 7 0 , 6 8 9 , 6 6 6  1 2 6 , 3 2 9 , 7 0 9  

F i xe d  A s s e t s  H e l d  f o r  S a l e   -  -  

Fixed Assets   206,148,827  232,159,352  

F i n a n c i a l  I n v e s t m e n t s   -  -  

T r a d e  R e c e i v a b l e s   -  -  

- T r a d e  R e c e i v a b l e s  f r o m  R e l a t e d  P a r t i e s   -  -  

- T r a d e  R e c e i v a b l e s  f r o m  N o n - R e l a t e d  P a r t i e s   -  -  

F i n a n c i a l  R e c e i v a b l e s   -  -  

-  F i n a n c e  O p e r a t i o n s  R e c e i v a b l e s  f r o m  R e l a t e d  P a r t i e s   -  -  

-  F i n a n c e  O p e r a t i o n s  R e c e i v a b l e s  f r o m  N o n - R e l a t e d  P a r t i e s    -  -  

O t h e r  R e c e i v a b l e s   9 9 , 5 8 5  1 0 3 , 0 3 1  

- O t h e r  R e c e i v a b l e s  f r o m  R e l a t e d  P a r t i e s   -  -  

- O t h e r  R e c e i v a b l e s  f r o m  N o n - R e l a t e d  P a r t i e s  9  9 9 , 5 8 5  1 0 3 , 0 3 1  

D e r i v a t i v e  I n s t r u m e n t s   -  -  

I n v e s t m e n t s  V a l u e d  b y  E q u i t y  M e t h o d  1 1  7 6 , 5 2 4  1 , 5 2 2 , 5 6 4  

L i v e  A s s e t s   -  -  

I n v e s t m e n t  P r o p e r t i e s  1 2  7 4 , 6 2 7 , 2 5 4  9 9 , 1 2 4 , 3 8 6  

T a n g i b l e  F i xe d  A s s e t s  1 3  4 6 , 2 6 2 , 1 7 8  4 6 , 8 3 4 , 0 3 9  

I n t a n g i b l e  F i xe d  A s s e t s   6 0 , 9 4 3 , 4 5 1  6 3 , 0 9 7 , 1 8 7  

- G o o d w i l l  1 5  5 , 7 8 3 , 9 2 0  7 , 5 1 4 , 9 5 1  

- O t h e r  I n t a n g i b l e  F i xe d  A s s e t s  1 4  5 5 , 1 5 9 , 5 3 1  5 5 , 5 8 2 , 2 3 6  

P r e p a i d  E xp e n s e s  1 8  9 4 2 , 2 1 8  2 , 9 0 0 , 3 5 8  

D e f e r r e d  T a x  A s s e t  2 9  2 3 , 1 9 7 , 6 1 7  1 8 , 5 7 7 , 7 8 7  

O t h e r  F i xe d  A s s e t s  2 0  -  -  

TOTAL ASSETS   376,838,493  358,489,061  
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İhlas Yayın Holding A.Ş. 
December 31,  2014-December 31,  2013 Per iod 

Consol idated Financial  Statements (Balance Sheets)  
( A l l  a m o u n t s  a r e  s h o w n  i n  T u r k i s h  l i r a  ( “ T L ” )  u n l e s s  o t h e r w i s e  s t a t e d . )  

 

A t t a c h e d  f o o t n o t e s  a r e  s u p p l e m e n t a r y  p i e c e s  o f  t h e  f i n a n c i a l  s t a t e m e n t s .

 Footnote References Based on Independent Audit 
  Audited December 

31, 2014 
Audited 

December 31, 

2013 
Liabil i ties and Shareholders’ Equity    

Short-Term Liabil i ties  62,271,230 67,830,970 
S h o r t - T e r m  B o r r o w i n g  7  4 , 5 0 6 , 5 2 2  1 1 , 6 9 4 , 3 8 4  
C u r r e n t  P o r t i o n  o f  L o n g - t e r m  B o r r o w i n g s  7  2 , 5 5 6 , 9 1 1  3 , 0 6 6 , 2 6 1  
O t h e r  F i n a n c i a l  L i a b i l i t i e s     

T r a d e  P a y a b l e s   2 4 , 2 6 0 , 1 2 7  3 7 , 0 3 3 , 1 7 5  
- T r a d e  P a y a b l e s  t o  R e l a t e d  P a r t i e s  8 - 3 1  5 , 0 2 0 , 6 6 4  7 , 9 4 2 , 6 3 0  
- T r a d e  P a y a b l e s  t o  N o n - R e l a t e d  P a r t i e s  8  1 9 , 2 3 9 , 4 6 3  2 9 , 0 9 0 , 5 4 5  
F i n a n c i a l  P a y a b l e s     

O t h e r  P a y a b l e s   1 7 0 , 9 8 5  2 6 2 , 6 5 2  
- O t h e r  P a y a b l e s  t o  R e l a t e d  P a r t i e s    9 , 0 0 1  
- O t h e r  P a y a b l e s  t o  N o n - R e l a t e d  P a r t i e s  9  1 7 0 , 9 8 5  2 5 3 , 6 5 1  
D e r i v a t i v e  I n s t r u m e n t s     

G o v e r n m e n t  I n c e n t i v e s  a n d  G r a n t s     

D e f e r r e d  I n c o m e  1 8  6 , 7 3 1 , 8 0 6  4 , 6 8 2 , 2 4 9  
T a x  f o r  t h e  P e r i o d  2 9  9 0 0 , 3 1 7  9 8 , 6 1 4  
S h o r t - T e r m  P r o v i s i o n s   1 1 , 7 4 2 , 7 1 9  6 , 0 8 5 , 6 5 8  
- S h o r t - t e r m  P r o v i s i o n s  f o r  E m p l o y e e  B e n e f i t s   1 7  1 0 , 8 4 6 , 6 8 1  5 , 4 3 4 , 0 0 4  
- O t h e r  S h o r t - T e r m  P r o v i s i o n s  1 6  8 9 6 , 0 3 8  6 5 1 , 6 5 4  
O t h e r  S h o r t - T e r m  L i a b i l i t i e s  2 0  1 1 , 4 0 1 , 8 4 3  4 , 9 0 7 , 9 7 7  
( S u b t o t a l )   6 2 , 2 7 1 , 2 3 0  6 7 , 8 3 0 , 9 7 0  
L i a b i l i t i e s  f o r  A s s e t  G r o u p s  C l a s s i f i e d  a s     

H e l d  f o r  S a l e     

Long-Term Liabili t ies  48,499,965 41,736,073 
L o n g - T e r m  B o r r o w i n g  7  3 , 0 6 4 , 2 8 6  4 , 4 0 9 , 5 6 8  
O t h e r  F i n a n c i a l  L i a b i l i t i e s     

T r a d e  P a y a b l e s     

F i n a n c i a l  P a y a b l e s     

O t h e r  P a y a b l e s     

D e r i v a t i v e  I n s t r u m e n t s     

G o v e r n m e n t  I n c e n t i v e s  a n d  G r a n t s     

D e f e r r e d  I n c o m e     

L o n g - T e r m  P r o v i s i o n s   1 5 , 3 3 2 , 6 1 7  1 3 , 7 5 6 , 5 4 9  
- L o n g - t e r m  P r o v i s i o n s  f o r  E m p l o y e e  B e n e f i t s   1 7  1 4 , 7 3 2 , 0 5 2  1 3 , 5 3 3 , 9 2 2  
- O t h e r  L o n g - T e r m  P r o v i s i o n s  1 6  6 0 0 , 5 6 5  2 2 2 , 6 2 7  
C u r r e n t  T a x  P a y a b l e s     

D e f e r r e d  T a x  L i a b i l i t y  2 9  2 3 , 9 2 9 , 5 7 9  2 3 , 5 6 6 , 0 7 3  
O t h e r  L o n g - T e r m  L i a b i l i t i e s  2 0  6 , 1 7 3 , 4 8 3  3 , 8 8 3  

SHAREHOLDERS' EQUITY  266,067,298 248,922,018 
Shareholders' Equity for the Parent Company  158,929,697 151,025,311 

P a i d - i n  C a p i t a l  2 1  2 0 0 , 0 0 0 , 0 0 0  2 0 0 , 0 0 0 , 0 0 0  
C a p i t a l  A d j u s t m e n t  D i f f e r e n c e s  2 1  2 2 , 0 3 9 , 4 9 7  2 2 , 0 3 9 , 4 9 7  
R e t r a c t e d  S h a r e s  ( - )     

C r o s s - O w n e r s h i p  C a p i t a l  A d j u s t m e n t s  ( - )     

O t h e r  C a p i t a l  R e s e r v e s  2 1  ( 3 1 , 7 4 6 , 6 6 7 )  ( 1 9 , 8 1 4 , 8 9 6 )  
S h a r e  P r e m i u m s / D i s c o u n t s     

O t h e r  A c c u m u l a t e d  C o m p r e h e n s i v e  I n c o m e  o r  E x p e n s e s     

n o t  t o  b e  R e c l a s s i f i e d  i n  P r o f i t  o r  L o s s   3 , 5 5 7 , 3 5 1  3 , 1 2 4 , 2 0 1  
- P r o f i t / L o s s e s  f r o m  R e v a l u a t i o n  a n d  M e a s u r e m e n t  2 1  4 , 3 3 2 , 3 8 0  3 , 4 1 6 , 0 6 5  
- O t h e r  P r o f i t s / L o s s e s  2 1  ( 7 7 5 , 0 2 9 )  ( 2 9 1 , 8 6 4 )  
O t h e r  A c c u m u l a t e d  C o m p r e h e n s i v e  I n c o m e  o r  E x p e n s e s      

n o t  t o  b e  R e c l a s s i f i e d  i n  P r o f i t  o r  L o s s     

R e s t r i c t e d  R e s e r v e s  D e r i v e d  f r o m  P r o f i t  2 1  6 , 5 2 9 , 5 0 7  6 , 5 4 5 , 3 9 8  
R e t a i n e d  E a r n i n g s / ( L o s s )  2 1  ( 6 3 , 0 2 3 , 0 1 8 )  ( 5 3 , 5 2 0 , 1 3 2 )  
N e t  P r o f i t / ( L o s s )  f o r  t h e  P e r i o d  3 0  2 1 , 5 7 3 , 0 2 7  ( 7 , 3 4 8 , 7 5 7 )  

Non-Controlling Interests 21 107,137,601 97,896,707 
TOTAL LIABILIT IES AND SHAREHOLDERS’ EQUITY  376,838,493 358,489,061 
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İhlas Yayın Holding A.Ş. 
January 1-December 31 ,  2013 and January 1-December 31,  2014 

Account ing Period 

Consolidated Profi t  and Loss Statements  
(Al l  amounts are shown in Turkish li ra (“TL”) unless otherwise stated.) 

 

Attached footnotes are supplementary pieces of the financial  statements.  

Based on Independent Audit  

  Audited  Audited  

 Footnote  

References  

January 1, 2014-  

December 31, 
2014  

January 1, 
2013-  

December 31, 
Revenue 22 175,909,374 170,580,498 

Cost of Sales (-) 22 (155,875,087) (149,581,250) 

Gross Profit/(Loss) from Trade Operations   20,034,287  20,999,248  

Revenues from Finance Operations  - - 

Cost of Finance Operations (-)  - - 

Gross Profit/(Loss) from Finance Operations   - - 

GROSS PROFIT/LOSS   20,034,287  20,999,248  

Marketing Expenses (-)  23-24 (11,696,194) (15,287,081) 

Administrative Expenses (-)  23-24 (50,514,940) (34,839,387) 

Research and Development Expenses (-)  - - 

Other Operating Income 25 21,786,192 23,951,390 

Other Operating Expenses (-)  25 (16,891,409) (18,646,457) 

OPERATING PROFIT/LOSS   (37,282,064)  (23,822,287)  

Income from Investments 26 73,528,136 13,519,129 

Expenses from Investments (-)  26 - (34,662) 

Share of Investments Valued by  

Equity Method in Profi t/Loss 11 (42,007) 2,314,388 

OPERATING PROFIT/LOSS BEFORE FINANCE EXPENSES   36,204,065  (8,023,432)  

Finance Income 27 2,785,753 3,579,027 

Finance Expenses (-)  28 (2,889,688) (3,312,765) 

PRETAX PROFIT/(LOSS) FROM CONTINUING OPERATIONS   36,100,130  (7,757,170)  

Continuing Operations Tax Income/ (Expense)   3,687,839  895,700  

-Tax (Expense)/Income for the Period 29 (1,090,978) (298,546) 

-Deferred Tax Income/(Expense) 29 4,778,817 1,194,246 

PROFIT/(LOSS) FROM CONTINUING OPERATIONS  30  39,787,969  (6,861,470)  

DISCONTINUED OPERATIONS   74,477  - 

Net After Tax Earnings/(Loss) for the Period from Discontinued Operations 34 74,477 - 

PROFIT/(LOSS) FOR THE PERIOD   39,862,446  (6,861,470)  

Distribution of Profit/(Loss) for the Period  

Non-Control l ing Interests 30 18,289,419 487,287 

Parent Company Shares 30 21,573,027 (7,348,757) 

Profit per Share  30  0.1993  (0.0343)  

Profi t per Share from Continuing Operations  0.1989 (0.0343) 

Profi t per Share from Discontinued Operations  0.0004 - 

Diluted Profit per Share   - - 

Di luted Profi t per Share from Continuing Operations   - - 

Di luted Profi t per Share from Discontinued Operations   - - 
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İhlas Yayın Holding A.Ş. 
January 1-December 31 ,  2013 and January 1-December 31,  2014 

Account ing Period 

Other Consolidated Comprehensive Income Statements  
( A l l  a mo u n t s  a r e  s h o w n  i n  T u r k i s h  l i r a  ( “ T L ” )  u n l e s s  o t h e r w i s e  s t a t e d . )  

 

A t t a c h e d  f o o t n o t e s  a r e  s u p p l e me n t a r y  p i e c e s  o f  t h e  f i n a n c i a l  s t a t e m e n t s .

Based on Independent Audit  

  Audited  Audited  

 Footnote 

References  

January 1-

December 31, 

January 1-

December 31, 

PROFIT/LOSS FOR THE PERIOD  3 0  39,862,446  (6,861,470)  

 

OTHER COMPREHENSIVE INCOME  

Items not to be Reclassified in Profit or Loss  

T a n g i b l e  F i xe d  A s s e t s  R e v a l u a t i o n  I n c r e a s e / D e c r e a s e  1 3  1 , 6 4 8 , 0 7 7  6 , 3 1 4 , 5 0 1  

I n t a n g i b l e  F i xe d  A s s e t s  R e v a l u a t i o n  I n c r e a s e /  

D e c r e a s e  

   

D e f i n e d  B e n e f i t  P l a n s  R e - m e a s u r e me n t  G a i n s /  

L o s s e s  1 7  ( 4 8 4 , 5 8 6 )  ( 3 3 , 3 7 4 )  

S h a r e s  n o t  t o  b e  R e c l a s s i f i e d  i n  P r o f i t  o r  L o s s  f r o m  O t h e r  

C o m p r e h e n s i v e  I n c o m e  o f  I n v e s t m e n t s  V a l u e d  b y  E q u i t y  M e t h o d  

   

O t h e r  C o m p r e h e n s i v e  I n c o m e  n o t  t o  b e  R e c l a s s i f i e d  i n  P r o f i t  o r  

L o s s  

   

T a x e s  f o r  O t h e r  C o m p r e h e n s i v e  I n c o m e  n o t  t o  b e  R e c l a s s i f i e d  i n  

P r o f i t  o r  L o s s  

   

T a x  E x p e n s e / I n c o m e  f o r  t h e  P e r i o d  

D e f e r r e d  T a x  E xp e n s e / I n c o m e  2 9  ( 8 2 , 4 0 3 )  ( 3 1 5 , 7 2 5 )  

Items to be Reclassified as Profit or Loss  

F o r e i g n  C u r r e n c y  E xc h a n g e  D i f f e r e n c e s  

R e v a l u a t i o n  a n d / o r  R e c l a s s i f i c a t i o n  G a i n s / L o s s e s  f r o m  A v a i l a b l e -

f o r - s a l e  F i n a n c i a l  A s s e t s   

   

C a s h  F l o w  R i s k  P r o t e c t i o n  G a i n s / L o s s e s   -  -  

C a s h  F l o w  R i s k  P r o t e c t i o n  G a i n s / L o s s e s  f o r  B u s i n e s s  A b r o a d  

   

S h a r e s  t o  b e  R e c l a s s i f i e d  i n  P r o f i t  o r  L o s s  f r o m  O t h e r  

C o m p r e h e n s i v e  I n c o m e  o f  I n v e s t m e n t s  V a l u e d  b y  E q u i t y  M e t h o d  

   

O t h e r  C o m p r e h e n s i v e  I n c o m e  t o  b e  R e c l a s s i f i e d  i n  P r o f i t  o r  L o s s  

   

O t h e r  C o m p r e h e n s i v e  I n c o m e /  E x p e n s e  t o  b e  R e c l a s s i f i e d  i n  

P r o f i t  o r  L o s s   

   

T a x  E x p e n s e / I n c o m e  f o r  t h e  P e r i o d   -  -  

D e f e r r e d  T a x  E xp e n s e / I n c o m e   -  -  

 

OTHER COMPREHENSIVE INCOME (AFTER TAXES)   1,081,088  5,965,402  

 

TOTAL COMPREHENSIVE INCOME   40,943,534  (896,068)  

 

Distribution of Total Comprehensive Income  

N o n - C o n t r o l l i n g  I n t e r e s t s   1 8 , 9 6 8 , 2 8 9  2 , 9 4 0 , 5 7 6  

P a r e n t  C o m p a n y  S h a r e s   2 1 , 9 7 5 , 2 4 5  ( 3 , 8 3 6 , 6 4 4 )  
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İhlas Yayın Holding A.Ş. 
January 1-December 31, 2013 and January 1-December 31, 2014 Accounting Period 

Consolidated Equity Adjustment Statements 
(All amounts are shown in Turkish l ira (“TL”) unless otherwise stated.) 

Other Comprehensive Income/ 
Expense not to be Reclassified in 

Profit or Loss 

 
Footnote 

References Paid-in Capital 
Capital 

Adjustment 
Differences 

Other Capital 
Reserves Growth Funds 

Actuarial 
Gains/Losses from 

Severance Payment 

Restricted 
Reserves 

Derived from 
Profit 

Retained 
Earnings/Loss 

Net Profit/(Loss) 
for the Period 

Non-Controlling 
Interests Total 

January 1, 2014  200,000,000 22,039,497 (19,814,896) 3,416,065 (291,864) 6,545,398 (53,520,132) (7,348,757) 97,896,707 248,922,018 
Comprehensive Income 
Net Profit/Loss for the Period 30        21,573,027 18,289,419 39,862,446 
Other Comprehensive Income 
Tangible fixed assets appreciation fund 21    885,383     680,291 1,565,674 

Defined benefit plans re-measurement gains/losses 17     (483,165)    (1,421) (484,586) 

Other total comprehensive income     885,383 (483,165)    678,870 1,081,088 
Total comprehensive income     885,383 (483,165)   21,573,027 18,968,289 40,943,534 
Transfers 21       (7,348,757) 7,348,757   

Transactions with non-controlling shareholders 21   (11,931,771)      (9,167,873) (21,099,644) 

Subsidiaries sold and changes in effective shares 21    30,932  (15,891) (2,154,129)  (559,522) (2,698,610) 

December 31, 2014  200,000,000 22,039,497 (31,746,667) 4,332,380 (775,029) 6,529,507 (63,023,018) 21,573,027 107,137,601 266,067,298 
 

January 1, 2013 (Reclassified)  200,000,000 22,039,497 (19,814,896)  (387,912) 6,950,379 (47,464,208) (6,159,567) 94,899,972 250,063,265 
Comprehensive Income 
Net Profit/Loss for the Period 30        (7,348,757) 487,287 (6,861,470) 
Other Comprehensive Income 
Tangible fixed assets appreciation fund 21    3,416,065     2,582,711 5,998,776 

Defined benefit plans re-measurement gains/losses 17     96,048    (129,422) (33,374) 

Other total comprehensive income     3,416,065 96,048    2,453,289 5,965,402 
Total Comprehensive Income     3,416,065 96,048   (7,348,757) 2,940,576 896,068 
Transfers 21      (405,299) (5,754,268) 6,159,567   

Changes in Effective Shares 21      318 (301,656)  56,159 (245,179) 
December 31, 2013  200,000,000 22,039,497 (19,814,896) 3,416,065 (291,864) 6,545,398 (53,520,132) (7,348,757) 97,896,707 248,922,018 

Attached footnotes are supplementary pieces of the financial statements.
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İhlas Yayın Holding A.Ş. 
January 1-December 31 ,  2013 and January 1-December 31,  2014 

Account ing Period 

Consolidated Cash Flow Statements  

( A l l  a m o u n t s  a r e  s h o w n  i n  T u r k i s h  l i r a  ( “ T L ” )  u n l e s s  o t h e r w i s e  s t a t e d . )  

 

Based on Independent Audit 
  Audited Audited 
 

Footnote 
References  

Current Period 
December 31, 2014  

Previous Period 
December 31, 2013 

Cash Flows Generated from Operating Activities  

N e t  P r o f i t / ( L o s s )  f o r  t h e  P e r i o d  3 0  2 1 , 5 7 3 , 0 2 7  ( 7 , 3 4 8 , 7 5 7 )  

Adjustments For Net Income/Loss Reconcil iation 

A d j u s t m e n t s  F o r  D e p r e c i a t i o n  a n d  A m o r t i z a t i o n  E x p e n s e s  1 3 . 1 4  6 , 6 0 1 , 9 7 9  6 , 5 7 5 , 4 6 7  

A d j u s t m e n t s  F o r  S e v e r a n c e  P a y  P r o v i s i o n  1 7  4 , 8 4 7 , 2 4 0  7 , 1 1 1 , 3 7 4  

A d j u s t m e n t s  F o r  T a x  E x p e n s e / I n c o m e  2 9  ( 3 , 6 8 7 , 8 3 9 )  ( 8 9 5 , 7 0 0 )  

I n t e r e s t  I n c o m e  A d j u s t m e n t  2 7  ( 2 , 3 9 7 , 2 4 3 )  ( 3 , 5 0 5 , 5 0 8 )  

A d j u s t m e n t s  F o r  I n t e r e s t  E x p e n s e s  2 8  2 , 0 9 1 , 0 5 5  2 , 6 6 8 , 6 9 1  

A d j u s t m e n t s  f o r  p r o v i s i o n s  f o r  v a l u e  i n c r e a s e s  a n d  i m p a i r m e n t  o f  i n v e s t m e n t  
p r o p e r t i e s  2 6  ( 2 2 , 7 2 3 , 9 6 5 )  ( 1 2 , 7 8 6 , 3 7 4 )  

A d j u s t m e n t s  t o  g a i n s / l o s s e s  f r o m  d i s p o s a l  o f  f i x e d  a s s e t s  2 6  ( 5 0 , 8 0 4 , 1 7 1 )  ( 6 9 8 , 0 9 4 )  

N o n - p a r e n t  c o m p a n y  p r o f i t / l o s s  a d j u s t m e n t s  3 0  1 8 , 2 8 9 , 4 1 9  4 8 7 , 2 8 7  

A d j u s t m e n t s  f o r  g o o d w i l l  i m p a i r m e n t  1 5  -  5 , 8 2 7 , 7 7 7  

N e t  s a l e s  p r o f i t  f r o m  s u b s i d i a r i e s  ( d i s c o n t i n u e d  o p e r a t i o n s )  3 4  ( 7 4 , 4 7 7 )  -  

A d j u s t m e n t s  f o r  b r a n d  i m p a i r m e n t  1 4  -  1 , 5 7 7 , 4 8 5  

A d j u s t m e n t s  f o r  l i t i g a t i o n  p r o v i s i o n s  2 5  6 4 2 , 6 7 3  3 5 4 , 6 1 9  

A d j u s t m e n t s  f o r  w o r k  a d v a n c e  p r o v i s i o n s  2 4  3 , 3 1 4 , 3 4 6  4 , 2 5 0 , 6 5 1  

A d j u s t m e n t s  f o r  s h a r e  o f  i n v e s t m e n t s  v a l u e d  b y  e q u i t y  m e t h o d  i n  p r o f i t / l o s s  1 1  4 2 , 0 0 7  ( 2 , 3 1 4 , 3 8 8 )  

A d j u s t m e n t s  f o r  d o u b t f u l  r e c e i v a b l e  p r o v i s i o n s  n o  l o n g e r  r e q u i r e d  8  ( 3 , 1 9 8 , 8 7 0 )  ( 3 , 5 8 9 , 7 9 8 )  

A d j u s t m e n t s  f o r  s e v e r a n c e  p a y  p r o v i s i o n  n o  l o n g e r  r e q u i r e d  1 7  ( 2 4 1 , 7 1 9 )  ( 7 9 7 , 0 8 3 )  

A d j u s t m e n t s  f o r  o t h e r  p r o v i s i o n s  n o  l o n g e r  r e q u i r e d   
( 1 8 3 , 3 5 2 )  ( 9 4 2 , 4 5 1 )  

Changes in working capital 

A d j u s t m e n t s  f o r  i n c r e a s e / d e c r e a s e  i n  f i n a n c i a l  i n v e s t m e n t s   
7 , 6 0 0 , 3 2 9  ( 3 2 9 )  

A d j u s t m e n t s  f o r  i n c r e a s e / d e c r e a s e  i n  t r a d e  r e c e i v a b l e s   
( 5 , 0 7 2 , 9 4 1 )  ( 1 4 , 5 6 4 , 0 4 9 )  

A d j u s t m e n t s  f o r  i n c r e a s e / d e c r e a s e  i n  o t h e r  r e c e i v a b l e s   
( 4 7 , 1 8 3 , 3 2 7 )  ( 1 1 1 , 3 8 2 )  

A d j u s t m e n t s  f o r  i n c r e a s e / d e c r e a s e  i n  i n v e n t o r i e s   
1 , 0 5 1 , 0 5 4  1 , 4 4 5 , 4 7 1  

A d j u s t m e n t s  f o r  i n c r e a s e / d e c r e a s e  i n  o t h e r  c u r r e n t  a s s e t s   
( 4 6 9 , 2 1 8 )  2 , 3 1 9 , 2 2 1  

A d j u s t m e n t s  f o r  i n c r e a s e / d e c r e a s e  i n  o t h e r  f i x e d  a s s e t s   
1 , 9 5 8 , 1 4 0  6 9 1 , 8 8 3  

A d j u s t m e n t s  f o r  i n c r e a s e / d e c r e a s e  i n  t r a d e  p a y a b l e s   
( 1 2 , 7 7 3 , 0 4 8 )  1 1 , 6 9 0 , 7 5 8  

A d j u s t m e n t s  f o r  i n c r e a s e / d e c r e a s e  i n  o t h e r  p a y a b l e s   
6 , 1 8 5 , 0 5 1  2 , 5 6 0 , 2 5 6  

A d j u s t m e n t s  f o r  i n c r e a s e / d e c r e a s e  i n  o t h e r  s h o r t -  a n d  l o n g - t e r m  p a y a b l e s   
1 4 , 8 9 6 , 3 7 4  ( 1 , 3 2 9 , 2 2 7 )  

Cash flows from operating activities  

T a x  p a y m e n t s  2 9  9 9 2 , 3 6 4  8 5 , 6 5 0  

S e v e r a n c e  p a y m e n t s  1 7  ( 3 , 7 6 4 , 8 8 3 )  ( 3 , 8 6 7 , 2 3 6 )  

A d j u s t m e n t s  f o r  o t h e r  e x p e n s e s / i n c o m e  n o t  r e q u i r i n g  c a s h  i n f l o w / o u t f l o w / n e t   
( 9 9 , 6 6 8 )  ( 7 5 5 , 9 7 3 )  

Cash flows from operating activities (A)   (62,589,663)  (5,859,759)  

Cash flows from investments 

C a s h  o u t f l o w s  a r i s i n g  f r o m  p u r c h a s e  o f  f i x e d  a s s e t s  1 3  ( 4 , 3 3 1 , 0 4 4 )  ( 6 , 8 0 6 , 9 4 9 )  

C a s h  o u t f l o w s  f r o m  p u r c h a s e  o f  i n t a n g i b l e  f i x e d  a s s e t s  1 4  ( 1 3 2 , 3 6 9 )  ( 9 1 6 , 3 5 1 )  

C a s h  i n f l o w s  f r o m  s a l e  o f  t a n g i b l e  f i x e d  a s s e t s   
9 7 , 4 3 6 , 5 3 2  6 , 4 1 5 , 5 4 2  

D i v i d e n d  i n c o m e  f r o m  i n v e s t m e n t s  v a l u e d  b y  e q u i t y  m e t h o d  1 1  1 , 3 1 4 , 0 3 2  1 , 2 6 2 , 6 4 2  
C a s h  i n f l o w s  f r o m  a f f i l i a t e  c a p i t a l  r e f u n d s  1 1  4 5 , 0 0 0  -  

C a s h  i n f l o w s  f r o m  s a l e  o f  s u b s i d i a r i e s  3 4  1 , 9 0 4 , 0 0 0  -  

C a s h  o u t f l o w s  f r o m  a d d i t i o n a l  a c q u i s i t i o n  o f  s u b s i d i a r i e s  2 1  ( 2 3 , 2 3 0 , 4 5 7 )  -  

Cash flows from investment activities (B)   73,005,694  (45,116)  

Cash flows from financing activities 

R e c e i v e d  I n t e r e s t  2 7  2 , 3 9 7 , 2 4 3  3 , 5 0 5 , 5 0 8  

P a i d  i n t e r e s t  2 8  ( 2 , 0 9 1 , 0 5 5 )  ( 2 , 6 6 8 , 6 9 1 )  

C a s h  i n f l o w s  f r o m  f i n a n c i a l  b o r r o w i n g  7  ( 9 , 0 4 2 , 4 9 4 )  4 , 4 3 2 , 2 8 3  

Cash flows used in finance activities (C)  (8,736,306)  5,269,100  

Net increase/decrease in cash and cash equivalents (D=A+B+C)   1,679,725  (635,775)  

Cash and cash equivalents at the end of the period (E) 5 1,677,775  2,313,550  

Cash balance of subsidiaries at the beginning of the period (F)  (38,285)  - 

Cash and cash equivalents at the end of the period (D+E+F) 5 3,319,215  1,677,775  
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Note 1 - Organization and Area of Activity of the Holding 

T he  a r e a  o f  a c t i v i t y  o f  İ h l a s  Y a y ı n  H o l d i n g  A . Ş .  i s  t o  j o i n  o r  p a r t i c i p a t e  i n  t h e  c a p i t a l ,  m a n a g e m e n t ,  a n d  

c o n t r o l  o f  a l l  t y p e s  o f  p a r t ne r s h i p s ,  w h e t h e r  e x i s t i n g  o r  t o  b e  e s t a b l i s h e d ,  w h i c h  a r e ,  o r  w i l l  b e ,  i nv o l v e d  i n  

a l l  t y p e s  o f  p r i n t e d ,  a ud i o - v i s u a l  p ub l i s h i ng ,  a d v e r t i s i ng  a n d  n e w s  a g e n c y  a c t i v i t i e s  a s  w e l l  a s  i n  o t h e r  

r e l a t e d  i n d u s t r i e s ,  a n d  e s t a b l i s h  b u s i ne s s e s  a n d  c o m p a n i e s  o n  i t s  b e h a l f  i n  t he  a f o r e m e n t i o ne d  i nd u s t r i e s .  

T he  H o l d i n g ’ s  h e a d q u a r t e r s  i s  l o c a t e d  a t  t h e  “ M e r k e z  M a h a l l e s i ,  2 9  E k i m  C a d . ,  İ h l a s  P l a z a  N o .  1 1 ,  B / 3 1  

Y e n i b o s n a ,  B a h ç e l i e v l e r ,  I s t a n b u l ”  a d d r e s s .  

T he  n u m b e r  o f  p e r s o n n e l  e m p l o y e d  b y  t h e  H o l d i n g  a nd  s u b s i d i a r i e s  a s  o f  t h e  f o l l o w i ng  d a t e s :  

Periods   Holding Subsidiaries  Group Total  

D e c e m b e r  3 1 ,  2 0 1 4  
 

1 9  1 , 0 1 5  1,034  

D e c e m b e r  3 1 ,  2 0 1 3  
 

2 3  1 , 1 5 1  1,174  

T he  H o l d i n g ’ s  s h a r e h o l d e r  s t r u c t u r e  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4  a n d  D e c e m b e r  3 1 ,  2 0 1 3 :  

 

 December 
31,  2014  December 31,  2013  

Name/Title Share % Share Amount (TL)  Share (%)  Share Amount (TL)  

İ h l a s  H o l d i n g  A . Ş .  5 4 . 5 4  1 0 9 , 0 7 9 , 6 1 4  6 5 . 1 5  1 3 0 , 3 0 0 , 0 0 0  

O p e n  t o  t h e  P u b l i c  4 3 . 3 6  8 6 , 7 2 0 , 3 8 6  2 9 . 2 5  5 8 , 4 9 9 , 3 8 7  

İ h l a s  P a z a r l a m a  A . Ş .  -  -  3 . 5 0  7 , 0 0 0 , 6 1 3  

A hm e t  M ü c a h i d  Ö r e n  1 . 8 5  3 , 7 0 0 , 0 0 0  1 . 6 5  3 , 3 0 0 , 0 0 0  

A y ş e  D i l v i n  Ö r e n  0 . 2 5  5 0 0 , 0 0 0  0 . 2 5  5 0 0 , 0 0 0  

M a h m u t  K e m a l  A y d ı n  -  -  0 . 1 0  2 0 0 , 0 0 0  

O t h e r  -  -  0 . 1 0  2 0 0 , 0 0 0  

Total  100  200,000,000  100  200,000,000  

C a p i t a l  A d j u s t m e n t  D i f f e r e n c e s  
 

2 2 , 0 3 9 , 4 9 7  
 

2 2 , 0 3 9 , 4 9 7  

Total  
 

222,039,497  
 

222,039,497  

N a t u r a l  a nd  l e g a l  p e r s o n s  t ha t  h o l d  t h e  c a p i t a l  i n d i r e c t l y  b a s e d  o n  t h e  H o l d i n g ' s  u l t i m a t e  
p a r t n e r s :  

 December 
31,  2014  December 31,  2013  

Name/Title Share % Share Amount (TL)  Share (%)  Share Amount (TL)  

O p e n  t o  t h e  P u b l i c  9 0 . 4 7 %  1 8 0 , 9 3 3 , 2 4 9  8 7 . 4 1 %  1 7 4 , 8 2 1 , 5 1 1  

A hm e t  M ü c a h i d  Ö r e n  7 . 6 2 %  1 5 , 2 3 2 , 1 6 7  8 . 1 0 %  1 6 , 2 0 2 , 3 2 8  

A y ş e  D i l v i n  Ö r e n  1 . 4 6 %  2 , 9 2 5 , 9 8 5  1 . 7 8 %  3 , 5 5 2 , 9 9 0  

O t h e r  0 . 4 5 %  9 0 8 , 5 9 9  2 . 7 1 %  5 , 4 2 3 , 1 7 1  

Total  100% 200,000,000  100% 200,000,000  

T he  b r e a k d o w n  a n d  b e n e f i t s  o f  t he  H o l d i n g ' s  p r i v i l e g e d  s h a r e s  ( G r o u p  B  s h a r e s ) :  

Partner Name / Title  

 

N/H  Number of Shares  Amount  

İ h l a s  H o l d i n g  A . Ş .  
 

N um b e r  o f  S h a r e s  8 , 0 0 0 , 0 0 0  8 , 0 0 0 , 0 0 0  

A hm e t  M ü c a h i d  Ö r e n  
 

N um b e r  o f  S h a r e s  1 , 7 5 0 , 0 0 0  1 , 7 5 0 , 0 0 0  

A y ş e  D i l v i n  Ö r e n  
 

N um b e r  o f  S h a r e s  2 5 0 , 0 0 0  2 5 0 , 0 0 0  

Total  
  

10,000,000  10,000,000  
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Benefits of Preferential Shares 

a )  P r i v i l e g e  t o  s e l e c t  t h e  B o a r d  M e mb e r s ;  

T h e  M e m b e r s  o f  t h e  B o a r d  o f  D i r e c t o r s  a r e  s e l e c t e d  a m o n g  c a n d i d a t e s  n o m i n a t e d  b y  G r o u p  B  s h a r e h o l d e r s :  A t  l e a s t  

4  m e m b e r s  i f  t h e  B o a r d  o f  D i r e c t o r s  i s  m a d e  u p  o f  5  p e o p l e ,  a t  l e a s t  5  m e m b e r s  i f  t h e  B o a r d  o f  D i r e c t o r s  i s  m a d e  u p  

o f  7  p e o p l e ,  a t  l e a s t  7  m e m b e r s  i f  t h e  B o a r d  o f  D i r e c t o r s  i s  m a d e  u p  o f  9  p e o p l e ,  a n d  a t  l e a s t  9  m e m b e r s  i f  t h e  

B o a r d  o f  D i r e c t o r s  i s  m a d e  u p  o f  1 1  p e o p l e .  

b )  P r i v i l e g e  t o  v o t e  a t  t h e  G e n e r a l  A s s e m b l y  m e e t i n g s ;  

E a c h  o f  t h e  G r o u p  B  s h a r e h o l d e r s  h a s  1 5  ( f i f t e e n )  v o t e s  i n  t h e  H o l d i n g ' s  o r d i n a r y  a n d  e x t r a o r d i n a r y  g e n e r a l  

a s s e m b l y  m e e t i n g s .  

The Group's Areas of Activity 

T h e  G r o u p  i s  m a d e  u p  o f  t h e  H o l d i n g  a n d  i t s  s u b s i d i a r i e s   

İ h l a s  G a z e t e c i l i k  A . Ş .  ( İ h l a s  G a z e t e c i l i k ) ,  a  G r o u p  c o m p a n y ,  i s  i n v o l v e d  i n  p u b l i c a t i o n  a n d  p r i n t i n g ,  a s  we l l  a s  

d o me s t i c  a n d  f o r e i g n  d i s t r i b u t i o n ,  s a l e ,  d e l i v e r y ,  a n d  m a r k e t i n g  o f  d a i l y ,  w e e k l y ,  a n d  m o n t h l y ,  a n d  s h o r t  o r  l o n g -

t e r m ,  a n d  n o n - p e r i o d i c a l  n e w s p a p e r s ,  m a g a z i n e s ,  b o o k s ,  e n c y c l o p e d i a s ,  p a m p h l e t s ,  a n d  j o u r n a l s  i n  T u r k i s h  a n d  

f o r e i g n  l a n g u a g e s .  I t  o wn s  s i x  p r i n t i n g  f a c i l i t i e s  i n  I s t a n b u l ,  A n k a r a ,  A n t a l y a ,  I z mi r ,  A d a n a ,  a n d  T r a b z o n .   

İ h l a s  H a b e r  A j a n s ı  A . Ş .  ( İ H A ) ,  a  G r o u p  c o m p a n y ,  i s  a  n e w s  a g e n c y  p r o d u c i n g  v i s u a l ,  p r i n t e d ,  a n d  p h o t o  n e w s  

d o me s t i c a l l y  a n d  a b r o a d ,  a n d  m a r k e t i n g  t h e s e  n e w s  b y  wa y  o f  s a t e l l i t e s  a n d  o t h e r  m e a n s .   

T G R T  H a b e r  T V  A . Ş .  ( T G R T  H a b e r ) ,  a  G r o u p  c o m p a n y ,  m a i n l y  b r o a d c a s t s ,  p r o d u c e s ,  a n d  p e r f o r m s  a u d i o  a n d  v i s u a l  

r e c o r d i n g s  f o r  t e l e v i s i o n  a n d  r a d i o  p r o g r a m s ,  t e l e v i s i o n  f i l ms ,  v i d e o s ,  a n d  c o m m e r c i a l s ,  l e a s e s  T V  c h a n n e l s ,  a n d  

s e t s  u p  r a d i o  s t a t i o n s .  T G R T  F M  o p e r a t e s  u n d e r  t h e  T G R T  H a b e r  T V  A . Ş .  l e g a l  e n t i t y ,  a n d  i t  o w n s  o n e  b r o a d c a s t i n g ,  

t wo  r e c o r d i n g ,  a n d  t wo  m o n t a g e  s t u d i o s .    

T G R T  D i j i t a l  T V  H i z m e t l e r i  A . Ş .  ( T G R T  D i j i t a l ) ,  a  G r o u p  c o m p a n y ,  b r o a d c a s t s ,  p r o d u c e s ,  a n d  p e r f o r m s  a u d i o  a n d  

v i s u a l  r e c o r d i n g s  f o r  t e l e v i s i o n  a n d  r a d i o  p r o g r a m s ,  d o c u m e n t a r i e s ,  t e l e v i s i o n  f i l ms ,  v i d e o s ,  a n d  c o m m e r c i a l s .   

İ l e t i ş i m M a g a z i n  G a z t .  v e  T i c .  A . Ş .  ( İ l e t i ş i m  M a g a z i n ) ,  a  G r o u p  c o m p a n y ,  p r i n t s  a n d  m a r k e t s  n e w s p a p e r s ,  

m a g a z i n e s ,  b o o k s ,  e t c . ,  a n d  p u b l i s h e s  n u m e r o u s  m a g a z i n e s  c o v e r i n g  v a r i o u s  s u b je c t s ,  a s  we l l  a s  a  n e ws p a p e r .    

İ h l a s  G e l i ş i m Y a y ı n c ı l ı k  A . Ş . ' n i n  ( İ h l a s  G e l i ş i m) ,  a  G r o u p  c o m p a n y ,  s e l l s ,  d i s t r i b u t e s ,  a n d  m a r k e t s  n e ws p a p e r s  a n d  

a l l  f o r ms  o f  p u b l i c a t i o n s  i n  T u r k i s h  a n d  f o r e i g n  l a n g u a g e s  i n  T u r k e y  a n d  f o r e i g n  c o u n t r i e s .  I t  i s  t h e  m a i n  p a r t n e r  o f  

İ h l a s  G e l i ş i m,  İ l e t i ş i m M a g a z i n .  

D i j i t a l  V a r l ı k l a r  G ö r s e l  M e d y a  v e  İ n t e r n e t  H i z m .  L t d .  Ş t i .  ( F o r m e r l y :  A l t e r n a t i f  M e d y a  G ö r s e l  İ l e t i ş i m  S i s .  L t d .  Ş t i .  

( D i j i t a l  V a r l ı k l a r ) ,  a  G r o u p  c o m p a n y ,  o p e r a t e s  a s  a n  a d v e r t i s i n g ,  p u b l i c i t y ,  a n d  p h o t o g r a p h y  a g e n c y .   

İ h l a s  M e d y a  P l a n l a m a  v e  S a t ı n a l m a  H i z .  L t d . Ş t i .  ( İ h l a s  M e d y a ) ,  a  G r o u p  c o m p a n y ,  o p e r a t e s  a s  a n  a d v e r t i s i n g ,  

p u b l i c i t y ,  p h o t o g r a p h y ,  p u b l i c a t i o n ,  a n d  a d v e r t i s i n g  a g e n c y .    I t  wa s  m e r g e d  w i t h  İ h l a s  M e d y a ,  P r o m a ş  P r o f e s y o n e l  

M e d y a  R e k l a m  v e  F i l m P a z a r l a ma  H i z m e t l e r i  A . Ş .  ( P r o m a ş )  t h r o u g h  a n  a c q u i s i t i o n  i n  t h e  p r e v i o u s  p e r i o d .   
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Subsidiaries 

T h e  H o l d i n g ' s  s u b s i d i a r i e s  a n d  f i n a l  s h a r e s  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4  a n d  D e c e m b e r  3 1 ,  2 0 1 3 :  

 

Investments Valued by Equity Method (Affiliates) 

T h e  H o l d i n g ' s  a f f i l i a t e s  a n d  f i n a l  s h a r e s  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4  a n d  D e c e m b e r  3 1 ,  2 0 1 3 :  

 

Ownership Ratio 
 

Main Area of Activity December 31, 
2014 

Decembe
r 31,  

2013 

1 )  İ h l a s  G a z e t e c i l i k  
P u b l i s h i n g ,  d i s t r i b u t i o n ,  m a r k e t i n g ,  a n d  p r i n t i n g  o f  

T ü r k i y e  N e w s p a p e r  5 6 %  

 

5 6 %  

 

2 )  I H A  N e ws  a g e n c y  8 9 %  
 

7 5 %  

 

3 )  T G R T  H a b e r  
T e l e v i s i o n  b r o a d c a s t i n g  t h r o u g h  T G R T  H a b e r  T V  a n d  

r a d i o  b r o a d c a s t i n g  t h r o u g h  T G R T  F M   9 8 %  

 

9 8 %  

 

4 )  T G R T  D i j i t a l  T e l e v i s i o n  b r o a d c a s t i n g  t h r o u g h  T G R T  B e l g e s e l  T V   9 9 %  

 

9 9 %  

 

5 )  İ l e t i ş i m M a g a z i n  
P u b l i s h i n g ,  p r i n t i n g ,  a n d  m a r k e t i n g  m a g a z i n e s ,  

n e ws p a p e r s ,  b o o k s ,  e t c .  9 7 %  

 

7 9 %  

 

6 )  İ h l a s  F u a r  
r )  

P u b l i s h i n g  p e r i o d i c a l  p u b l i c a t i o n s  w i t h  r e g a r d  t o  t h e  
o r g a n i z a t i o n  a n d  t o p i c  o r  f a i r s  a n d  e xh i b i t i o n s   -  

 

7 7 %  

 

7 )  İ h l a s  G e l i ş i m  
M a i n  p a r t n e r  o f  İ l e t i ş i m M a g a z i n  G a z t .  S a n  v e  T i c .  

A . Ş .  9 8 %  

 

8 4 %  

 

8 )  D i j i t a l  V a r l ı k l a r  A d v e r t i s i n g ,  p u b l i c i t y ,  p h o t o g r a p h y ,  a n d  a g e n c y  9 3 %  

 

9 3 %  

 

9 )  İ h l a s  M e d y a  A d v e r t i s i n g ,  p u b l i c i t y ,  p h o t o g r a p h y ,  a n d  a g e n c y  9 8 %  

 

9 8 %  
( * )  İ h l a s  F u a r  w a s  s o l d  i n  t h e  c u r r e n t  p e r i o d  ( N o t e  3 4 )  

Ownership Ratio 

 
Main Area of Activity 

December 31, 
2014 

December 31, 
2013 

1 )  İ h l a s  İ l e t i ş i m H i z .  A . Ş .  ( İ h l a s  

İ l e t i ş i m)  

T e l e c o m m u n i c a t i o n  a n d  s i m i l a r  

c o m m u n i c a t i o n  s e r v i c e s  2 0 %  2 0 %  
 

2 )  İ h l a s  H o l d i n g  A . Ş . -  İ h l a s  Y a y ı n  

H o l d i n g  A . Ş .  -  İ h l a s  P a z a r l a m a  A . Ş .  

O r t a k  G i r i ş i m i  ( O r t a k  G i r i ş i m)  
( , )  B u s i n e s s  o f  r e v e n u e  s h a r i n g  i n  r e t u r n  f o r  

l a n d  

 

4 5 %  
°  İ h l a s  H o l d i n g  A . Ş .  -  İ h l a s  Y a y ı n  H o l d i n g  A . Ş .  -  İ h l a s  P a z a r l a m a  A . Ş .  O r t a k  G i r i ş i m i  w a s  c l o s e d  i n  t h e  c u r r e n t  p e r i o d  a s  i t  h a s  s e r v e d  i t s  

p u r p o s e  o f  e s t a b l i s h m e n t  
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Note 2 - Principles Regarding the Presentation of Financial Statements 

A. Fundamental Presentation Principles 

Compliance Statement 

T h e  G r o u p  k e e p s  a c c o u n t i n g  r e c o r d s  a n d  s t a t u t o r y  f i n a n c i a l  s t a t e m e n t s  i n  T u r k i s h  l i r a  ( T L )  i n  c o m p l i a n c e  w i t h  t r a d e  

l e g i s l a t i o n ,  f i n a n c i a l  l e g i s l a t i o n ,  a n d  t h e  U n i f o r m  C h a r t  o f  A c c o u n t s  r e q u i r e m e n t s  i s s u e d  b y  t h e  M i n i s t r y  o f  F i n a n c e .  

B a s e d  o n  t h e  C o m p a n y ’ s  l e g a l  r e c o r d s ,  f i n a n c i a l  s t a t e m e n t s  h a v e  b e e n  r e c t i f i e d  a n d  c l a s s i f i e d  s o  a s  t o  e n s u r e  

c o m p l i a n c e  w i t h  t h e  T u r k i s h  A c c o u n t i n g  S t a n d a r d s  ( T A S )  a n d  t h e  T u r k i s h  F i n a n c i a l  R e p o r t i n g  S t a n d a r d s  ( T F R S ) ,  

i s s u e d  b y  t h e  P u b l i c  O v e r s i g h t ,  A c c o u n t i n g  a n d  A u d i t i n g  S t a n d a r d s  A u t h o r i t y ,  a n d  w i t h  t h e  a p p e n d i c e s  a n d  f o o t n o t e s  

r e l a t e d  t o  t h e m .  

T h e  C a p i t a l  M a r k e t s  B o a r d  C o m m u n i q u é  S e r i a l  I I ,  N o .  1 4 . 1  o n  “ P r i n c i p l e s  R e g a r d i n g  F i n a n c i a l  R e p o r t i n g  i n  C a p i t a l  

M a r k e t s ”  w a s  i s s u e d  i n  t h e  O f f i c i a l  G a z e t t e  d a t e d  J u n e  1 3 ,  2 0 1 3 ,  a n d  e n t e r e d  i n t o  e f f e c t  o n  t h e  d a t e  o f  i s s u e  t o  b e  

v a l i d  a s  o f  t h e  i n t e r i m p e r i o d  f i n a n c i a l  r e p o r t s  e n d i n g  a f t e r  A p r i l  1 ,  2 0 1 3 .  T h e  c o m m u n i q u é  s e t s  t h e  p o l i c i e s ,  

p r o c e d u r e s  a n d  p r i n c i p l e s  o n  t h e  f i n a n c i a l  s t a t e m e n t s  t h a t  w i l l  b e  d r a wn  u p  b y  t h e  b u s i n e s s e s ,  a n d  o n  t h e i r  

p r e p a r a t i o n  a n d  s u b m i s s i o n  t o  t h e  a u t h o r i t i e s .  T h i s  c o m m u n i q u é  a n n u l s  t h e  C o m m u n i q u é  S e r i a l  X I ,  N o :  2 9  o n  

" P r i n c i p l e s  R e g a r d i n g  F i n a n c i a l  R e p o r t i n g  i n  t h e  C a p i t a l  M a r k e t s . "  

I n  t h e  p r e p a r a t i o n  o f  f i n a n c i a l  s t a t e m e n t s ,  b u s i n e s s e s  r e f e r  t o  t h e  T A S  a n d  T F R S  p r o v i s i o n s  i s s u e d  b y  t h e  P u b l i c  

O v e r s i g h t ,  A c c o u n t i n g  a n d  A u d i t i n g  S t a n d a r d s  A u t h o r i t y  ( P O A )  i n  c o m p l i a n c e  w i t h  t h e  p r o v i s i o n s  o f  t h e  C a p i t a l  

M a r k e t s  B o a r d  C o m m u n i q u é  S e r i a l :  I I ,  N o :  1 4 . 1  o n  “ P r i n c i p l e s  R e g a r d i n g  F i n a n c i a l  R e p o r t i n g  i n  C a p i t a l  M a r k e t s . ”  

A c c o r d i n g l y ,  t h e  a t t a c h e d  f i n a n c i a l  s t a t e m e n t s  h a v e  b e e n  p r e p a r e d  b a s e d  o n  t h e  T A S  a n d  T F R S ,  a n d  o n  t h e  r e l a t e d  

a p p e n d i c e s  a n d  c o m m e n t s .  M o r e o v e r ,  t h e  f i n a n c i a l  s t a t e m e n t s  a n d  f o o t n o t e s  h a v e  b e e n  p r e s e n t e d  i n  t h e  f o r m a t s  

a n d  w i t h  t h e  i n f o r m a t i o n  r e q u i r e d  b y  t h e  P O A .  

Comparative Information and Adjustments to the Financial Statements from the Previous Year 

T h e  G r o u p ' s  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  a r e  p r e p a r e d  c o m p a r a t i v e l y  w i t h  t h e  p r e v i o u s  y e a r ' s  s o  a s  t o  a l l o w  

f o r  t h e  i d e n t i f i c a t i o n  o f  f i n a n c i a l  s t a t u s  a n d  p e r f o r m a n c e  t r e n d s .  F i n a n c i a l  s t a t e m e n t s  f r o m  t h e  p r e v i o u s  y e a r  a r e  r e -

c l a s s i f i e d  t o  a l l o w  c o m p a r i s o n  wh e n  p r e s e n t a t i o n  o r  c l a s s i f i c a t i o n  o f  f i n a n c i a l  s t a t e m e n t  i t e m s  c h a n g e .  

I n  t h e  e v e n t  o f  t h e  r e t r o a c t i v e  a p p l i c a t i o n  o f  a n y  o f  t h e  G r o u p ’ s  a c c o u n t i n g  p o l i c i e s ,  o r  r e t r o a c t i v e  a d ju s t m e n t  o f  

f i g u r e s  s t a t e d  o n  a n  e n t e r p r i s e ’ s  f i n a n c i a l  s t a t e m e n t s  o r  r e c l a s s i f i c a t i o n  o f  i t e m s  i n  f i n a n c i a l  s t a t e m e n t s ,  f o o t n o t e s  

w i l l  b e  p r o v i d e d  r e g a r d i n g  t h e  f i n a n c i a l  s t a t e m e n t s  ( b a l a n c e  s h e e t )  p e r t a i n i n g  t o  a t  l e a s t  t h r e e  p e r i o d s ,  a n d  

r e g a r d i n g  t h e  s t a t e m e n t s  b e l o n g i n g  t o  t w o  p e r i o d s  f o r  e a c h  o f  t h e  o t h e r  s t a t e m e n t s  ( o t h e r  c o n s o l i d a t e d  i n c o m e  

s t a t e m e n t ,  c a s h  f l o w  s t a t e m e n t ,  s t a t e m e n t  o f  c h a n g e s  i n  e q u i t y ) .  T h e  G r o u p  p r e s e n t s  i t s  f i n a n c i a l  s t a t e m e n t s  f o r  t h e  

f o l l o w i n g  p e r i o d s :  

•   a s  o f  t h e  e n d  o f  t h e  c u r r e n t  p e r i o d ,  

•   a s  o f  t h e  e n d  o f  t h e  p r e v i o u s  a n n u a l  r e p o r t i n g  p e r i o d ,  a n d  

•   a s  o f  t h e  b e g i n n i n g  o f  t h e  m o s t  r e c e n t  c o m p a r a t i v e  p e r i o d .  

Statement about Inflation Accounting and Reporting Currency 

I n  a c c o r d a n c e  w i t h  a  d e c i s i o n  m a d e  b y  t h e  C M B  d a t e d  M a r c h  1 7 ,  2 0 0 5 ,  e f f e c t i v e  f r o m  J a n u a r y  1 ,  2 0 0 5 ,  c o m p a n i e s  

t h a t  o p e r a t e  i n  t h e  T u r k i s h  m a r k e t  a n d  p r e p a r e  f i n a n c i a l  s t a t e m e n t s  a c c o r d i n g  t o  t h e  C M B  F i n a n c i a l  R e p o r t i n g  

S t a n d a r d s  d o  n o t  n e e d  t o  a p p l y  i n f l a t i o n  a c c o u n t i n g .  T h e r e f o r e ,  s t a r t i n g  f r o m  J a n u a r y  1 ,  2 0 0 5 ,  t h e  T A S  2 9  s t a n d a r d  

t i t l e d  “ F i n a n c i a l  R e p o r t i n g  S t a n d a r d  o n  H i g h - I n f l a t i o n  E c o n o mi e s ”  p u b l i s h e d  b y  t h e  P O A  w a s  n o t  a p p l i e d  t o  t h e  

C o m p a n y ’ s  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  d a t e d  D e c e m b e r  3 1 ,  2 0 1 4 .  

T h e  e n c l o s e d  c o n s o l i d a t e d  f i n a n c i a l  s t a t e me n t s  h a v e  b e e n  p r e p a r e d  i n  T u r k i s h  l i r a  ( T L )  w i t h  t h e  i n c l u s i o n  o f  t h e  
c o n s o l i d a t e d  f i n a n c i a l  t a b l e s  d a t e d  D e c e m b e r  3 1 ,  2 0 1 4 ,  a n d  t h e  c o n s o l i d a t e d  f i n a n c i a l  d a t a  f r o m  p r e v i o u s  p e r i o d s  t o  
b e  u s e d  f o r  c o m p a r i s o n .  
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A s  p e r  T A S  2 1  s t a n d a r d  “ E f f e c t s  o f  F o r e i g n  C u r r e n c y  R a t e  C h a n g e s , ”  t h e  G r o u p  r e c o r d s  f o r e i g n  c u r r e n c y  

t r a n s a c t i o n s  b a s e d  o n  t h e  s p o t  e x c h a n g e  r a t e  a m o u n t  t h a t  i s  c a l c u l a t e d  a s  t h e  d i f f e r e n c e  b e t w e e n  t h e  f o r e i g n  

c u r r e n c y  a n d  t h e  f u n c t i o n a l  c u r r e n c y  a t  t h e  t i me  o f  t h e  t r a n s a c t i o n .  

F o r e i g n  c u r r e n c y  c l o s i n g  r a t e s  p u b l i s h e d  b y  t h e  C e n t r a l  B a n k  o f  T u r k e y  f o r  t h e  D e c e m b e r  3 1 ,  2 0 1 4  -  D e c e m b e r  

3 1 ,  2 0 1 3  p e r i o d :   

 

Offsetting 

A s s e t s - l i a b i l i t i e s  a n d  i n c o m e - c o s t s  a r e  n o t  e n t e r e d  i n t o  a c c o u n t s ,  u n l e s s  S t a n d a r d s  o r  I n t e r p r e t a t i o n s  s t i p u l a t e  o r  

p e r mi t .  A s s e t s  a n d  l i a b i l i t i e s  a r e  s h o wn  a s  n e t  a m o u n t s  w h e n  t h e r e  i s  a  l e g a l l y  e n f o r c e a b l e  r i g h t  o r  w h e n  t h e  a s s e t s  

a n d  l i a b i l i t i e s  i n  q u e s t i o n  a r e  i n t e n d e d  t o  b e  a s s e s s e d  a s  n e t  v a l u e s  o r  w h e n  t h e  a s s e t s  a r e  a c q u i r e d  

s i mu l t a n e o u s l y  w i t h  l i a b i l i t i e s  b e i n g  m e t .  O f f s e t t i n g  d o e s  n o t  p e r t a i n  t o  s h o w i n g  a s s e t s  a f t e r  d e d u c t i n g  r e g u l a t o r y  

a c c o u n t s ,  s u c h  a s  i n v e n t o r y  i m p a i r m e n t  p r o v i s i o n s  a n d  d o u b t f u l  p a y a b l e s  p r o v i s i o n s .  

Basis of Consolidation Applied 

C o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  i n c l u d e  t h e  a c c o u n t s  o f  t h e  p a r e n t  c o m p a n y ,  İ h l a s  H o l d i n g  A . Ş . ,  a n d  i t s  

s u b s i d i a r i e s  e n d i n g  o n  D e c e m b e r  3 1 ,  2 0 1 4 .  S u b s i d i a r i e s  a r e  c o n s o l i d a t e d  o n  t h e  d a t e  wh e n  c o n t r o l  i s  t r a n s f e r r e d  t o  

t h e  G r o u p ,  a n d  t h e y  a r e  r e m o v e d  f r o m  s u b s i d i a r i e s  o n  t h e  d a t e  w h e n  c o n t r o l  i s  o u t  o f  t h e  G r o u p ' s  h a n d s .  T h e  

G r o u p ' s  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  r e p r e s e n t  t h e  c o m p a n i e s  i n  wh i c h  t h e  H o l d i n g  h a s  t h e  a u t h o r i t y  a n d  

p o we r  t o  c o n t r o l  f i n a n c i a l  a n d  b u s i n e s s  p o l i c i e s  i n  l i n e  w i t h  t h e  H o l d i n g ’ s  i n t e r e s t s ,  e i t h e r  b y  e m p l o y i n g  t h e  

a u t h o r i t y  t o  u s e  m o r e  t h a n  5 0  p e r c e n t  o f  t h e  v o t i n g  r i g h t s  w i t h  r e g a r d  t o  t h e  s h a r e s  t h a t  b e l o n g  t o  t h e  H o l d i n g  

d i r e c t l y  a n d / o r  i n d i r e c t l y ;  o r  b y  e m p l o y i n g  a c t u a l  c o n t r o l  o v e r  t h e  f i n a n c i a l  a n d  b u s i n e s s  p o l i c i e s  w h e n  i t  d o e s  n o t  

h a v e  t h e  a u t h o r i t y  t o  u s e  m o r e  t h a n  5 0  p e r c e n t  o f  t h e  v o t i n g  r i g h t s .  

S u b s i d i a r i e s  h a v e  b e e n  c o n s o l i d a t e d  a s  p e r  t h e  f u l l  c o n s o l i d a t i o n  m e t h o d ;  t h u s ,  t h e  r e c o r d e d  v a l u e s  f o r  

s u b s i d i a r i e s  h a v e  b e e n  n e t t e d  i n  l i g h t  o f  t h e i r  r e l e v a n t  e q u i t i e s .  S u b s i d i a r i e s ’  s h a r e h o l d e r s ’  e q u i t i e s  a n d  n e t  p r o f i t s  

f o r  t h e  p e r i o d  w i t h  r e g a r d  t o  n o n - m a i n  p a r t n e r s h i p  b e n e f i c i a r i e s  a r e  r e c o g n i z e d  a s  n o n - c o n t r o l l i n g  s h a r e s  i n  t h e  

c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t  ( b a l a n c e  s h e e t )  a n d  c o n s o l i d a t e d  c o m p r e h e n s i v e  i n c o m e  s t a t e m e n t .  

T h e  G r o u p  e v a l u a t e s  t h e  a c t i v i t i e s  o f  s e l l i n g  a n d  b u y i n g  t h e  n o n - c o n t r o l l i n g  s h a r e s  o f  s u b s i d i a r i e s  a s  a  m e t h o d  o f  

e x t e n d i n g  t h e  p a r e n t  c o m p a n y .  T h e r e f o r e ,  t h e  d i f f e r e n c e  b e t we e n  t h e  s u b s i d i a r y ' s  s h a r e  p u r c h a s e d  b a s e d  o n  t h e  

r e c o r d e d  n e t  v a l u e  o f  i t s  a s s e t s  a n d  t h e  c o s t  o f  a c q u i s i t i o n  w i t h i n  t h e  s c o p e  o f  b u y i n g  a n d  s e l l i n g  t r a n s a c t i o n s  o f  

s h a r e s  o u t s i d e  t h e  p a r e n t  c o m p a n y  i s  a c c o u n t e d  i n t o  e q u i t y .  I n  o t h e r  wo r d s ,  t h e  c h a n g e s  i n  t h e  p a r e n t  c o m p a n y ' s  

s h a r e s  o f  t h e  s u b s i d i a r y ,  g i v e n  t h a t  t h e r e  i s  n o  l o s s  o f  c o n t r o l ,  a r e  r e c o r d e d  a s  e q u i t y  t r a n s a c t i o n s .  

B a l a n c e s  a n d  t r a n s a c t i o n s  b e t we e n  G r o u p  c o m p a n i e s ,  i n c l u d i n g  p r o f i t s  a c r o s s  c o m p a n i e s ,  a n d  u n r e a l i z e d  p r o f i t s  

a n d  l o s s e s ,  a r e  e l i m i n a t e d .  S i mi l a r  a c c o u n t i n g  p r i n c i p l e s  h a v e  b e e n  u s e d  f o r  s i m i l a r  e v e n t s  a n d  t r a n s a c t i o n s  i n  t h e  

c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s .  

Foreign Exchange Rates (TL/Foreign Currency)  

Currency December 31, 2014  December 31, 2013  

U S D  2 . 3 1 8 9  2 . 1 3 4 3  

E U R O  2 . 8 2 0 7  2 . 9 3 6 5  

C H F  2 . 3 3 9 7  2 . 3 8 9 9  

G B P  3 . 5 9 6 1  3 . 5 1 1 4  

S E K  0 . 2 9 5 8  0 . 3 2 7 8  
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I n  t h e  c a s e  t h a t  t h e  b u s i n e s s ,  i n  w h i c h  d i r e c t  o r  i n d i r e c t  i n v e s t m e n t  i s  m a d e ,  h o l d s  2 0 - 5 0  p e r c e n t  o f  t h e  v o t i n g  

r i g h t s ,  u n l e s s  c l e a r l y  p r o v e n  o t h e r w i s e ,  a  s i g n i f i c a n t  i mp a c t  i s  c o n s i d e r e d  t o  b e  p r e s e n t  i n  t h e  a f o r e m e n t i o n e d  

t r a n s a c t i o n  a n d  t h e  i n v e s t e d  b u s i n e s s  i s  c o n s i d e r e d  a s  a  s u b s i d i a r y .  

I n v e s t m e n t s  i n  t h e  s u b s i d i a r i e s  a r e  c o n s o l i d a t e d  t h r o u g h  t h e  e q u i t y  m e t h o d .  A c c o r d i n g  t o  t h i s  m e t h o d ,  t h e  

s u b s i d i a r y  i n v e s t m e n t  i s  i n i t i a l l y  r e c o r d e d  w i t h  t h e  a c q u i s i t i o n  c o s t .  A f t e r  t h e  a c q u i s i t i o n  d a t e ,  t h e  b o o k  v a l u e  o f  t h e  

i n v e s t m e n t  i s  i n c r e a s e d  o r  d e c r e a s e d  s o  a s  t o  r e f l e c t  i n  t h e  f i n a n c i a l  s t a t e m e n t s  t h e  i n v e s t o r ’ s  s h a r e  i n  t h e  i n v e s t e d  

b u s i n e s s ’  p r o f i t  o r  l o s s .  I n v e s t o r ' s  s h a r e  i n  t h e  p r o f i t  o r  l o s s  o f  t h e  i n v e s t e d  b u s i n e s s  i s  e n t e r e d  i n t o  t h e  b o o k s  a s  

p r o f i t  o r  l o s s  o f  t h e  i n v e s t o r .  A l s o ,  t h e  g o o d w i l l  r e l a t i n g  t o  t h e  s u b s i d i a r y  i s  i n c l u d e d  i n  t h e  b o o k  v a l u e  o f  t h e  

s u b s i d i a r y  i n v e s t m e n t .  

T h e  G r o u p  c l a s s i f i e s  i t s  a f f i l i a t e  İ h l a s  İ l e t i ş i m H i z .  A . Ş .  ( İ h l a s  İ l e t i ş i m)  i n  t h e  i n v e s t m e n t s  v a l u e d  b y  e q u i t y  m e t h o d .    

B. Changes in Accounting Policies 

C o m p a n i e s  m u s t  h a v e  t h e  a b i l i t y  t o  c o m p a r e  f i n a n c i a l  s t a t e m e n t s  o v e r  t i me  i n  o r d e r  f o r  t h e  u s e r s  t o  b e  a b l e  t o  

i d e n t i f y  t h e  f i n a n c i a l  s t a t u s ,  p e r f o r ma n c e ,  a n d  c a s h  f l o w  t r e n d s  o f  a  b u s i n e s s .  T h e r e f o r e ,  t h e  s a m e  a c c o u n t i n g  

p o l i c i e s  a p p l y  t o  e a c h  i n t e r i m p e r i o d  a n d  f i s c a l  y e a r .  

T h e  f o l l o w i n g  d o  n o t  c o n s t i t u t e  a d ju s t m e n t s  t o  t h e  a c c o u n t i n g  p o l i c i e s :  

-  I m p l e me n t a t i o n  o f  a n  a c c o u n t i n g  p o l i c y  f o r  e v e n t s  o r  t r a n s a c t i o n s  t h a t  d i f f e r  i n  e s s e n c e  d u e  t o  a c t i o n s  t h a t  m a y  

h a v e  t a k e n  p l a c e  b e f o r e ,  

-  I m p l e me n t a t i o n  o f  a  n e w  a c c o u n t i n g  p o l i c y  f o r  e v e n t s  o r  t r a n s a c t i o n s  t h a t  h a v e  n o t  a r i s e n  n o r  h a v e  h a d  a n y  

p r e v i o u s  i mp o r t a n c e ,  

T h e  G r o u p  e m p l o y s  t h e  s a m e  a c c o u n t i n g  p o l i c i e s  f o r  a l l  p e r i o d s  a s  r e q u i r e d  b y  t h e  c o n s i s t e n c y  p r i n c i p l e .  

The new standards, amendments, and interpretations, which are effective as of January 1, 2014: 

Investment Businesses (Changes regarding TFRS 10, TFRS 12 and TAS 27) 

T F R S  1 0  h a s  b e e n  a m e n d e d  t o  b r i n g  a n  e xc e p t i o n  w i t h  r e g a r d  t o  e xe m p t i n g  t h e  c o m p a n i e s  t h a t  f i t  t h e  d e s c r i p t i o n  o f  

a n  i n v e s t m e n t  e n t i t y  f r o m  t h e  c o n s o l i d a t i o n  p r o v i s i o n s .  T h e  e x c e p t i o n  i n t r o d u c e d  t o  t h e  c o n s o l i d a t i o n  p r o v i s i o n s  

r e q u i r e  r e c o g n i t i o n  o f  s u b s i d i a r i e s  b y  t h e  i n v e s t m e n t  e n t i t i e s  b a s e d  o n  r e a l  v a l u e  p u r s u a n t  t o  t h e  p r o v i s i o n s  o f  t h e  

T F R S  9  F i n a n c i a l  I n s t r u m e n t s  s t a n d a r d .  T A S  3 9  F i n a n c i a l  I n s t r u m e n t s  w h e n  b u s i n e s s e s  d o  n o t  a p p l y  T F R S  9 :  

R e c o g n i t i o n  i s  r e q u i r e d  b a s e d  o n  f a i r  v a l u e ,  p u r s u a n t  t o  t h e  p r o v i s i o n s  o f  R e c o g n i t i o n  a n d  M e a s u r e m e n t .  T h e  

a f o r e m e n t i o n e d  a m e n d m e n t  h a s  n o t  h a d  a  s i g n i f i c a n t  e f f e c t  o n  t h e  G r o u p ’ s  f i n a n c i a l  s t a t u s  a n d  p e r f o r ma n c e .  

TAS 32 Financial Instruments: Disclosure-Offsett ing Financial Assets and Financial Liabil it ies (Amendment) 

T h e  a m e n d m e n t  b r i n g s  c l a r i f i c a t i o n  t o  t h e  c u r r e n t  l e g a l  r i g h t s  w i t h  r e g a r d  t o  o f f s e t t i n g  t h e  r e c o g n i z e d  a m o u n t s  a s  we l l  

a s  t o  t h e  a p p l i c a t i o n  a r e a  o f  t h e  T A S  3 2  o f f s e t t i n g  p r i n c i p l e  i n  t h e  n o n - c o n c u r r e n t  a n d  g r o s s  p a y m e n t  o f f s e t t i n g  

s y s t e m s  ( s u c h  a s  t h e  c l e a r i n g  o f f i c e s ) .  T h e  a m e n d m e n t s  w i l l  b e  e f f e c t i v e  r e t r o a c t i v e l y  f o r  t h e  a n n u a l  a c c o u n t i n g  

p e r i o d s  s t a r t i n g  o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 4 .  T h e  a f o r e m e n t i o n e d  s t a n d a r d  h a s  n o t  h a d  a  s i g n i f i c a n t  e f f e c t  o n  t h e  

G r o u p ’ s  f i n a n c i a l  s t a t u s  o r  p e r f o r m a n c e .
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TFRIC Interpretat ion 21 Levies 

T h e  i n t e r p r e t a t i o n  c l a r i f i e s  t h a t  a n  e n t i t y  r e c o g n i z e s  a  l i a b i l i t y  f o r  a  l e v y  wh e n  t h e  a c t i v i t y  t h a t  t r i g g e r s  p a y m e n t ,  a s  

i d e n t i f i e d  b y  t h e  r e l e v a n t  l e g i s l a t i o n ,  o c c u r s .  I t  a l s o  c l a r i f i e s  t h a t  a  l e v y  l i a b i l i t y  i s  a c c r u e d  p r o g r e s s i v e l y ,  o n l y  i f  

t h e  a c t i v i t y  t h a t  t r i g g e r s  p a y m e n t  o c c u r s  o v e r  a  p e r i o d  o f  t i m e ,  i n  a c c o r d a n c e  w i t h  t h e  r e l e v a n t  l e g i s l a t i o n .  F o r  a  

l e v y  t h a t  i s  t r i g g e r e d  u p o n  r e a c h i n g  a  mi n i m u m  t h r e s h o l d ,  t h e  i n t e r p r e t a t i o n  c l a r i f i e s  t h a t  n o  l i a b i l i t y  s h o u l d  b e  

r e c o g n i z e d  b e f o r e  t h e  s p e c i f i e d  mi n i mu m  t h r e s h o l d  i s  r e a c h e d .  T h e  i n t e r p r e t a t i o n  i s  e f f e c t i v e  f o r  a n n u a l  p e r i o d s  

b e g i n n i n g  o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 4 ,  w i t h  e a r l y  i mp l e m e n t a t i o n  p e r mi t t e d .  R e t r o a c t i v e  a p p l i c a t i o n  o f  t h i s  

i n t e r p r e t a t i o n  i s  r e q u i r e d .  T h i s  i n t e r p r e t a t i o n  d o e s  n o t  a p p l y  t o  t h e  G r o u p  a n d  i s  n o t  e xp e c t e d  t o  h a v e  a  s i g n i f i c a n t  

i m p a c t  o n  t h e  G r o u p ' s  f i n a n c i a l  p o s i t i o n  o r  p e r f o r m a n c e .  

TAS 36 Impairment of Assets-Recoverable Amount Disclosures for Non-Financial assets (Amendment) 

T h e  T F R S ,  a s  a  c o n s e q u e n t i a l  a m e n d m e n t  t o  T F R S  1 3  F a i r  V a l u e  M e a s u r e m e n t ,  m o d i f i e d  s o m e  o f  t h e  d i s c l o s u r e  

r e q u i r e me n t s  i n  T A S  3 6  I m p a i r m e n t  o f  A s s e t s ,  r e g a r d i n g  m e a s u r e m e n t  o f  t h e  r e c o v e r a b l e  a m o u n t  o f  i m p a i r e d  

a s s e t s .  T h e  a m e n d m e n t  r e q u i r e s  a d d i t i o n a l  d i s c l o s u r e s  a b o u t  m e a s u r i n g  t h e  r e c o v e r a b l e  a m o u n t  b y  d e d u c t i n g  t h e  

r e a l  v a l u e  o f  t h e  i mp a i r e d  a s s e t s  ( o r  a  g r o u p  o f  a s s e t s )  f r o m  t h e  f a i r  d i s p o s a l  c o s t .  T h e  a m e n d m e n t  w i l l  b e  e f f e c t i v e  

r e t r o a c t i v e l y  f o r  t h e  a n n u a l  a c c o u n t i n g  p e r i o d s  s t a r t i n g  o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 4 .  T h e  a f o r e m e n t i o n e d  a m e n d m e n t  

h a d  a n  e f f e c t  o n  t h e  d i s c l o s u r e  p r o v i s i o n s ,  b u t  i t  h a s  n o t  h a d  a  s i g n i f i c a n t  e f f e c t  o n  t h e  G r o u p ’ s  f i n a n c i a l  s t a t u s  a n d  

p e r f o r m a n c e .  

TAS 39 Financial Instruments: Recognit ion and Measurement- Transfer of Derivatives and Continuation of Hedge Accounting 

(Amendment) 

T A S  3 9  F i n a n c i a l  I n s t r u m e n t s :  A m e n d m e n t s  t o  t h e  R e c o g n i t i o n  a n d  M e a s u r e m e n t  s t a n d a r d  p u b l i s h e d .  T h e s e  

a me n d m e n t s  i n t r o d u c e  a  n a r r o w  e x c e p t i o n  t o  t h e  r e q u i r e m e n t  f o r  t h e  d i s c o n t i n u a t i o n  o f  h e d g e  a c c o u n t i n g  i n  

c i r c u m s t a n c e s  w h e n  a  h e d g i n g  i n s t r u m e n t  i s  r e q u i r e d  t o  b e  t r a n s f e r r e d  t o  a  c e n t r a l  c o u n t e r p a r t y ,  a s  a  r e s u l t  o f  l a ws  

o r  r e g u l a t i o n s .  T h e  a m e n d m e n t  w i l l  b e  e f f e c t i v e  r e t r o a c t i v e l y  f o r  t h e  a n n u a l  a c c o u n t i n g  p e r i o d s  s t a r t i n g  o n  o r  a f t e r  

J a n u a r y  1 ,  2 0 1 4 .  T h e  a f o r e m e n t i o n e d  s t a n d a r d  h a s  n o t  h a d  a  s i g n i f i c a n t  e f f e c t  o n  t h e  G r o u p ’ s  f i n a n c i a l  s t a t u s  o r  

p e r f o r m a n c e .  

Standards that have been issued but are not yet in effect or have not been adopted early 

T h e  f o l l o w i n g  a r e  t h e  n e w s t a n d a r d s ,  i n t e r p r e t a t i o n s ,  a n d  a m e n d m e n t s  w h i c h  h a v e  b e e n  i s s u e d  a s  o f  t h e  

c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s ’  a p p r o v a l  d a t e s ,  b u t  h a v e  n o t  b e e n  e n t e r e d  i n t o  e f f e c t  f o r  t h e  c u r r e n t  r e p o r t i n g  

p e r i o d ,  a n d  w h i c h  t h e  G r o u p  h a s  n o t  b e g u n  i mp l e m e n t i n g  e a r l y .  U n l e s s  s t a t e d  o t h e r w i s e ,  t h e  G r o u p  w i l l  ma k e  t h e  

n e c e s s a r y  c h a n g e s  t h a t  w i l l  a f f e c t  i t s  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  a n d  f o o t n o t e s  a f t e r  t h e  n e w  s t a n d a r d s  a n d  

i n t e r p r e t a t i o n s  c o m e  i n t o  e f f e c t .  

TFRS 9 Financial Instruments – Classif icat ion and Measurement 

P u r s u a n t  t o  t h e  a m e n d m e n t  m a d e  i n  D e c e m b e r  2 0 1 2 ,  t h e  n e w s t a n d a r d  w i l l  b e  e f f e c t i v e  f o r  a n n u a l  p e r i o d s  b e g i n n i n g  

o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 5 .  T h e  f i r s t  p h a s e  o f  t h e  T F R S  9  F i n a n c i a l  I n s t r u m e n t  s t a n d a r d  i n t r o d u c e s  n e w r e q u i r e me n t s  

f o r  c l a s s i f y i n g  a n d  m e a s u r i n g  f i n a n c i a l  a s s e t s  a n d  l i a b i l i t i e s .  T h e  a me n d m e n t s  m a d e  t o  T F R S  9  a f f e c t  m a i n l y  t h e  

c l a s s i f i c a t i o n  a n d  m e a s u r e m e n t  o f  f i n a n c i a l  a s s e t s  a n d  t h e  m e a s u r e me n t  o f  f a i r  v a l u e  o p t i o n  ( F V O )  l i a b i l i t i e s ,  a n d  

t h e y  r e q u i r e  t h a t  t h e  c h a n g e  i n  f a i r  v a l u e  o f  a  F V O  f i n a n c i a l  l i a b i l i t y  a t t r i b u t a b l e  t o  c r e d i t  r i s k  i s  p r e s e n t e d  i n  t h e  

O t h e r  C o m p r e h e n s i v e  I n c o m e  t a b l e .  I n  N o v e m b e r  2 0 1 3 ,  t h e  s e c o n d  s t a g e  o f  a m e n d m e n t s  t h a t  i n t r o d u c e  n e w  

r e q u i r e me n t s  f o r  f i n a n c i a l  i n s t r u m e n t s  w e r e  p u b l i s h e d ,  a n d  T F R S  9 ' s  e f f e c t i v e  d a t e  o f  J a n u a r y  1 ,  2 0 1 5  wa s  p o s t p o n e d .  

T h e s e  a m e n d m e n t s  a n d  r e q u i r e m e n t s  a r e  e xp l a i n e d  b e l o w  a s  a  2 0 1 3  a m e n d m e n t .  I A S B  i s  c o n t i n u i n g  t h e  w o r k  

r e g a r d i n g  i mp a i r m e n t .  T h e  G r o u p  i s  a s s e s s i n g  t h e  e f f e c t s  o f  t h e  s t a n d a r d  o n  i t s  f i n a n c i a l  s t a t u s  a n d  p e r f o r m a n c e .
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TAS 19 – Employee Benefits – Defined Benefit Plans: Employee Contr ibution (Amendment) 

E m p l o y e e  o r  t h i r d  p a r t y  c o n t r i b u t i o n s  m u s t  b e  t a k e n  i n t o  a c c o u n t  d u r i n g  r e c o g n i t i o n  o f  t h e  b e n e f i t  p l a n s  t h a t  a r e  

d e f i n e d  a c c o r d i n g  t o  T A S  1 9 .  T h e  a m e n d m e n t  c l a r i f i e s  t h a t  i f  t h e  c o n t r i b u t i o n  a m o u n t  i s  i n d e p e n d e n t  o f  t h e  n u m b e r  

o f  y e a r s  s e r v e d ,  b u s i n e s s e s  c a n  r e c o g n i z e  t h e  c o n t r i b u t i o n s  b y  d e d u c t i n g  t h e m  f r o m  t h e  c o s t  o f  s e r v i c e  i n  t h e  y e a r  

t h e  s e r v i c e  wa s  p r o v i d e d ,  r a t h e r  t h a n  s p r e a d i n g  t h e m  o v e r  t h e  p e r i o d s  o f  s e r v i c e .  T h e  a m e n d m e n t  w i l l  b e  e f f e c t i v e  

r e t r o a c t i v e l y  f o r  t h e  a n n u a l  a c c o u n t i n g  p e r i o d s  s t a r t i n g  o n  o r  a f t e r  J u l y  1 ,  2 0 1 4 .  T h e  a f o r e m e n t i o n e d  a m e n d m e n t  i s  

e x p e c t e d  t o  h a v e  n o  s i g n i f i c a n t  e f f e c t  o n  t h e  G r o u p ’ s  f i n a n c i a l  s t a t u s  a n d  p e r f o r m a n c e .  

TAS 16 and TAS 38 - Clarif icat ion of Acceptable Depreciat ion and Amort izat ion Methods (Amendment) 

T h e  a m e n d m e n t s  p r o h i b i t e d  t h e  u s e  o f  r e v e n u e - b a s e d  d e p r e c i a t i o n  c a l c u l a t i o n  f o r  t a n g i b l e  f i xe d  a s s e t s ,  a n d  b r o u g h t  

s i g n i f i c a n t  l i m i t a t i o n  f o r  r e v e n u e - b a s e d  d e p r e c i a t i o n  c a l c u l a t i o n  f o r  i n t a n g i b l e  f i xe d  a s s e t s .  T h e  a m e n d m e n t s  w i l l  b e  

e f f e c t i v e  p r o s p e c t i v e l y  f o r  t h e  a n n u a l  a c c o u n t i n g  p e r i o d s  s t a r t i n g  o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 6 .  E a r l y  a d o p t i o n  i s  

p e r mi t t e d .  T h e  a f o r e m e n t i o n e d  a m e n d m e n t  i s  e x p e c t e d  t o  h a v e  n o  s i g n i f i c a n t  e f f e c t  o n  t h e  G r o u p ’ s  f i n a n c i a l  s t a t u s  

a n d  p e r f o r m a n c e .  

T h e  n e w  a n d  a m e n d e d  s t a n d a r d s  a n d  i n t e r p r e t a t i o n s  t h a t  a r e  i s s u e d  b y  t h e  I n t e r n a t i o n a l  Ac c o u n t i n g  

S t a n d a r d s  B o a r d  ( I AS B )  b u t  n o t  b y  t h e  P O A :  

T h e  f o l l o w i n g  n e w  s t a n d a r d s ,  i n t e r p r e t a t i o n s  a n d  a m e n d m e n t s  t o  e x i s t i n g  I F R S  s t a n d a r d s  h a v e  b e e n  i s s u e d  b y  t h e  

I A S B  b u t  h a v e  n o t  b e e n  e n t e r e d  i n t o  e f f e c t  f o r  t h e  c u r r e n t  f i n a n c i a l  r e p o r t i n g  p e r i o d .  H o w e v e r ,  t h e s e  n e w s t a n d a r d s ,  

i n t e r p r e t a t i o n s ,  a n d  a m e n d m e n t s  t o  e x i s t i n g  I F R S  s t a n d a r d s  a r e  n o t  y e t  a d a p t e d  t o / i s s u e d  i n  t h e  T F R S  b y  t h e  P O A ;  

t h u s  t h e y  d o  n o t  c o n s t i t u t e  p a r t  o f  t h e  T F R S .  T h e  G r o u p  w i l l  ma k e  t h e  n e c e s s a r y  c h a n g e s  t o  i t s  f i n a n c i a l  s t a t e m e n t s  

a f t e r  t h e  n e w  s t a n d a r d s  a n d  i n t e r p r e t a t i o n s  h a v e  b e e n  i s s u e d  a n d  b e c o m e  e f f e c t i v e  u n d e r  t h e  T F R S .  

IFRS 9 Financial Instruments - Hedge Accounting and amendments to IFRS 9, IFRS 7, and IAS 39 

I n  N o v e m b e r  2 0 1 3 ,  t h e  I A S B  i s s u e d  a  n e w  v e r s i o n  o f  I F R S  9 ,  w h i c h  i n c l u d e s  t h e  n e w h e d g e  a c c o u n t i n g  r e q u i r e me n t s  

a n d  s o m e  r e l a t e d  a m e n d m e n t s  t o  t h e  I A S  3 9  a n d  t h e  I F R S  7 .  E n t i t i e s  c a n  a d o p t  a n  a c c o u n t i n g  p o l i c y  s o  a s  t o  

c o n t i n u e  a p p l y i n g  t h e  h e d g e  a c c o u n t i n g  r e q u i r e m e n t s  o f  I A S  3 9  f o r  a l l  o f  t h e i r  h e d g i n g  t r a n s a c t i o n s .  T h e  s t a n d a r d  

d o e s  n o t  h a v e  a  m a n d a t o r y  e f f e c t i v e  d a t e ,  b u t  i t  i s  c u r r e n t l y  a p p l i c a b l e ,  a n d  a  n e w m a n d a t o r y  e f f e c t i v e  d a t e  w i l l  b e  

s e t  w h e n  t h e  I A S B  c o m p l e t e s  t h e  i m p a i r me n t  p h a s e  o f  i t s  p r o j e c t  o n  t h e  a c c o u n t i n g  f o r  f i n a n c i a l  i n s t r u me n t s .  A n n u a l  

a c c o u n t i n g  p e r i o d s  s t a r t i n g  f r o m  J a n u a r y  1 ,  2 0 1 8 ,  h a v e  b e e n  s e t  a s  t h e  t e m p o r a r y  e f f e c t i v e  d a t e .  T h e  G r o u p  i s  

a s s e s s i n g  t h e  e f f e c t s  o f  t h e  s t a n d a r d  o n  i t s  f i n a n c i a l  s t a t u s  a n d  p e r f o r m a n c e .  

IFRS 15 Contracts with Customers 

T h e  I A S B  i s s u e d  I F R S  1 5  R e v e n u e  f r o m  C o n t r a c t s  w i t h  C u s t o m e r s  s t a n d a r d  i n  M a y  2 0 1 4 .  T h e  n e w f i v e - p h a s e  m o d e l  f o r  
t h e  s t a n d a r d s  s e t s  o u t  t h e  r e q u i r e me n t s  f o r  r e c o g n i z i n g  a n d  m e a s u r i n g  t h e  r e v e n u e .  T h e  s t a n d a r d  w i l l  a p p l y  t o  
r e v e n u e s  a r i s i n g  f r o m  c o n t r a c t s  w i t h  c u s t o m e r s ,  a n d  i t  s e t s  a  m o d e l  f o r  r e c o g n i z i n g  a n d  m e a s u r i n g  t h e  s a l e  o f  c e r t a i n  
n o n - f i n a n c i a l  a s s e t s  ( e . g . ,  i n t a n g i b l e  f i xe d  a s s e t  s a l e s )  t h a t  a r e  n o t  r e l a t e d  t o  t h e  n o r m a l  a c t i v i t i e s  o f  a  b u s i n e s s .  
I F R S  1 5  w i l l  b e  e f f e c t i v e  p r o s p e c t i v e l y  f o r  t h e  a n n u a l  a c c o u n t i n g  p e r i o d s  s t a r t i n g  o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 7 .  T w o  
a l t e r n a t i v e s  a r e  o f f e r e d  f o r  t r a n s i t i o n  t o  I F R S  1 5 :  f u l l  r e t r o a c t i v e  o r  mo d i f i e d  r e t r o a c t i v e  a p p l i c a t i o n .  W h e n  mo d i f i e d  
r e t r o a c t i v e  a p p l i c a t i o n  i s  p r e f e r r e d ,  p r e v i o u s  p e r i o d s  w i l l  n o t  b e  r e - a d ju s t e d ,  b u t  c o m p a r a t i v e  n u m e r i c a l  i n f o r ma t i o n  
w i l l  b e  p r o v i d e d  i n  t h e  f o o t n o t e s  o f  f i n a n c i a l  s t a t e m e n t s .  T h e  G r o u p  i s  a s s e s s i n g  t h e  a m e n d m e n t ' s  i m p a c t  o n  i t s  
f i n a n c i a l  p o s i t i o n  a n d  p e r f o r m a n c e .
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IAS 27 - Equity Method in Personal Financial Statements (Amendment) 

I n  A u g us t  2 0 1 4 ,  t h e  I A S B  a m e n d e d  I A S  2 7  s o  a s  t o  g i v e  t h e  b u s i n e s s e s  o n c e  a g a i n  t h e  o p t i o n  o f  u s i ng  t h e  

e q u i t y  m e t h o d  w h e n  r e c o g n i z i n g  i n  p e r s o n a l  f i n a nc i a l  s t a t e m e n t s  t h e  i n v e s t m e n t s  m a d e  i n  t h e  s u b s i d i a r i e s  

a nd  a f f i l i a t e s .  A c c o r d i ng l y ,   

•   b u s i ne s s e s  a r e  r e q u i r e d  t o  r e c o g n i z e  t h e s e  i n v e s t m e n t s  

•   b a s e d  o n  c o s t  v a l u e  a c c o r d i n g  t o  I F R S  9  ( o r  I A S  3 9 )  

•   o r  b y  u s i ng  t h e  e q u i t y  m e t h o d .  

B us i n e s s e s  a r e  r e q u i r e d  t o  u s e  t he  s a m e  m e t h o d  i n  e v e r y  i nv e s t m e n t  c a t e g o r y .  A s  a  r e s u l t ,  a n  a m e n d m e n t  

w a s  m a d e  t o  t he  a p p l i c a t i o n  o f  I F R S  1  I n t e r n a t i o n a l  F i n a nc i a l  R e p o r t i n g  S t a n d a r d s  f o r  t h e  f i r s t  t i m e .  T h e  

a m e n d m e n t  t o  I F R S  1  m a k e s  i t  p o s s i b l e  t o  f o r  t i m e r  b us i n e s s e s  t o  r e c o g n i z e  i n v e s t m e n t s  u s i n g  t h e  e q u i t y  

m e t h o d  i n  p e r s o n a l  f i n a n c i a l  s t a t e m e n t s  w h i l e  a p p l y i n g  t h e  I F R S  1  e xe m p t i o n  d u r i ng  t h e  a c q u i s i t i o n  o f  t h e  

i nv e s t m e n t  f o r  p a s t  c o m p a n y  m e r g e r s .  T h e  a m e n d m e n t s  w i l l  b e  e f f e c t i v e  r e t r o a c t i v e l y  f o r  t h e  a n n u a l  

r e p o r t i n g  p e r i o d s  s t a r t i n g  o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 6 .  E a r l y  a d o p t i o n  i s  p e r m i t t e d ,  a n d  i t  m u s t  b e  s t a t e d .  

T he  G r o u p  i s  a s s e s s i ng  t h e  a m e nd m e n t ' s  i m p a c t  o n  i t s  f i na n c i a l  p o s i t i o n  a n d  p e r f o r m a n c e .  

Annual improvements: 2010-2012 Period 

IFRS 13 Fair Value Measurement: A s  c l a r i f i e d  i n  t h e  B a s i s  f o r  C o n c l us i o ns ,  s ho r t - t e r m  t r a d e  r e c e i v a b l e s  a n d  

p a y a b l e s  w i t h  n o  s t a t e d  i n t e r e s t  r a t e s  c a n  b e  h e l d  a t  i n v o i c e  a m o u n t s  w h e n  t h e  e f f e c t  o f  d i s c o u n t i n g  i s  

i m m a t e r i a l .  T h e  G r o u p  i s  a s s e s s i n g  t h e  a m e n d m e n t ' s  i m p a c t  o n  i t s  f i na n c i a l  p o s i t i o n  a n d  p e r f o r m a n c e .  

Annual improvements: 2012-2014 Period 

I n  S e p t e m b e r  2 0 1 4 ,  t h e  I A S B  p u b l i s he d  i t  a n n u a l  i m p r o v e m e n t s  t o  t h e  I F R S  u n d e r  t h e  " I F R S  A n n u a l  

I m p r o v e m e n t s  2 0 1 2 - 2 0 1 4  P e r i o d ”  n a m e .   T h e  d o c u m e n t  i n t r o d u c e s  f i v e  a m e n d m e n t s  t o  f o u r  s t a nd a r d s ,  

e xc l u d i n g  t h e  a m e n d e d  s t a n d a r d s  a n d  r e l a t e d  j u s t i f i c a t i o n s .  E f f e c t e d  s t a n d a r d s  a n d  t h e  s u b j e c t s  o f  t h e  

a m e n d m e n t s :  

•   I F R S  5  F i xe d  A s s e t s  H e l d - f o r - S a l e  D ur d u r u l a n  F a a l i y e t l e r  -  D i s c o n t i n u e d  O p e r a t i o n s  -  a m e n d m e n t  t o  

d i s p o s a l  m e t h o d s  

•   I F R S  7  F i na n c i a l  I n s t r um e n t s :  E xp l a n a t i o n s  -  s e r v i c e  c o n t r a c t s ;  a p p l i c a b i l i t y  o f  a m e nd m e n t s  t o  I F R S  7  

i n t e r i m  p e r i o d  s u m m a r y  f i na n c i a l  r e p o r t s   

•   I A S  1 9  E m p l o y e e  B e n e f i t s  -  r e g i o na l  m a r k e t  i s s u e  r e g a r d i ng  t h e  d i s c o u n t  r a t e  

•   I A S  3 4  I n t e r i m  P e r i o d  F i na n c i a l  R e p o r t i n g  -  e x p l a n a t i o n  o f  t he  i n f o r m a t i o n  " i n  a n o t h e r  s e c t i o n  o f  t h e  

i n t e r i m  f i n a n c i a l  r e p o r t "  

T he  s t a n d a r d  i s  e f f e c t i v e  f o r  a n n u a l  r e p o r t i n g  p e r i o d s  b e g i n n i n g  o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 6 ,  w i t h  e a r l y  

i m p l e m e n t a t i o n  p e r m i t t e d .  T h e  G r o u p  i s  a s s e s s i n g  t h e  a m e n d m e nt s '  i m p a c t  o n  i t s  f i na n c i a l  p o s i t i o n  a n d  

p e r f o r m a n c e .  

IFRS 10 and IAS 28: Investor's Asset Sales or Contributions for Affiliates or Business Partnership (Changes) 

I n  S e p t e m b e r  2 0 1 4 ,  t h e  I A S B  a m e n d e d  I F R S  1 0  a n d  I A S  2 8  w i t h  t h e  g o a l  o f  e l i m i n a t i n g  i nc o n s i s t e n c i e s  o n  

r e q u i r e m e n t s  w h e n  h a n d l i ng  l o s s  o f  c o n t r o l  o f  a  s u b s i d i a r y  t h a t  i s  g i v e n  t o  a n  a f f i l i a t e  o r  b u s i n e s s  p a r t n e r .  

T he  a m e n d m e n t  c l a r i f i e s  t h a t  i t  i s  t he  r e s p o n s i b i l i t y  o f  t h e  i nv e s t o r  t o  r e c o g n i z e  a l l  o f  t h e  g a i n s  o r  l o s s e s  

a r i s i n g  f r o m  t h e  s a l e  o r  c o n t r i b u t i o n ,  b e t w e e n  a n  i nv e s t o r  a n d  a n  a f f i l i a t e  o r  b u s i ne s s  p a r t n e r s h i p ,  o f  a s s e t s  

c o n s i d e r e d  a s  a  b u s i ne s s  i n  t h e  m a n n e r  d e s c r i b e d  b y  I F R S  3 .  
G a i ns  o r  l o s s e s  t h a t  a r i s e  f r o m  t he  f a i r  v a l u e  r e - e v a l ua t i o n  o f  t h e  i n v e s t m e n t s  r e t a i ne d  b y  t h e  p r e v i o us  
s ub s i d i a r y  m u s t  b e  r e c o g n i z e d  i n  p r o p o r t i o n  t o  t h e  n o n - r e l a t e d  i nv e s t m e n t  s h a r e s  i n  t h a t  p r e v i o us  s u b s i d i a r y .  
B us i n e s s e s  a r e  r e q u i r e d  t o  i m p l e m e n t  t h e  a m e n d m e nt  t o  b e  e f f e c t i v e  r e t r o a c t i v e l y  f o r  t h e  a n n u a l  r e p o r t i ng  
p e r i o d s  s t a r t i n g  o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 6 .  E a r l y  a d o p t i o n  i s  p e r m i t t e d .  T h e  a f o r e m e n t i o n e d  a m e n d m e n t  i s  
e xp e c t e d  t o  h a v e  n o  s i g n i f i c a n t  e f f e c t  o n  t h e  G r o up ’ s  f i na n c i a l  s t a t u s  a n d  p e r f o r m a n c e .



> FINANCIAL INFORMATION 

114  IHLAS YAYIN HOLDING. 
 

İhlas Yayın Holding A.Ş. 
Footnotes to the Consolidated Financial  Statements  

as of  December 31,  2014 
( A l l  a m o u n t s  a r e  s ho w n  i n  T u r k i s h  l i r a  ( “ T L ” )  u n l e s s  o t h e r w i s e  s t a t e d . )  

IFRS 10, IFRS 12, and IAS 28: Investment Enterprises: Application of consolidation exception (Amendment to IFRS 10 and IAS 28)  

I n  D e c e m b e r  2 0 1 4 ,  t h e  I A S B  m a d e  a m e n d m e nt s  t o  I F R S  1 0 ,  I F R S  1 2 ,  a n d  I A S  2 8  t o  a d d r e s s  t h e  f o l l o w i n g  

i s s ue s  t h a t  a r i s e  i n  t h e  a p p l i c a t i o n  o f  t h e  i n v e s t m e n t  e n t e r p r i s e s  e x c e p t i o n  i n  I F R S  1 0  C o n s o l i d a t e d  

F i n a n c i a l  S t a t e m e n t s  s t a n d a r d :  i )  C o n s o l i d a t e d  f i na n c i a l  s t a t e m e nt  p r e s e n t a t i o n  e x c e p t i o n  a p p l i e s  w h e n  t h e  

i nv e s t m e n t  p a r t n e r s h i p  m e a s ur e s  a l l  o f  t h e  s u b s i d i a r i e s  b a s e d  o n  f a i r  v a l u e  f o r  a  p a r e n t  c o m p a ny  w h i c h  i s  

t he  i nv e s t m e n t  e n t e r p r i s e ’ s  s u b s i d i a r y ,  i i )  C o n s o l i d a t i o n  i s  d o n e  o n l y  f o r  a  s u b s i d i a r y ,  w h i c h  i t s e l f  i s  n o t  a n  

i nv e s t m e n t  e n t e r p r i s e ,  b u t  p r o v i d e s  s u p p o r t  s e r v i c e s  t o  o ne .  A l l  o t h e r  s u b s i d i a r i e s  o f  t h e  i n v e s t m e n t  

e n t e r p r i s e  a r e  m e a s u r e d  b a s e d  o n  f a i r  v a l ue ,  i i i )  I A S  A m e n d m e n t s  t o  s t a n d a r d s  f o r  I n v e s t m e n t s  i n  A f f i l i a t e s  

a nd  B u s i ne s s  P a r t n e r s  a l l o w  t h e  i nv e s t o r  t o  p r e s e r v e  t h e  f a i r  v a l u e  m e a s u r e m e n t  a p p l i e d  t o  s u b s i d i a r i e s  b y  

t he  a f f i l i a t e  o r  b u s i n e s s  p a r t n e r s h i p ,  w h i c h  i s  t h e  i nv e s t m e n t  e n t e r p r i s e ,  w h e n  u s i n g  t h e  e q u i t y  m e t h o d .  

A m e n d m e n t s  a r e  e f f e c t i v e  f o r  a n n u a l  r e p o r t i ng  p e r i o d s  b e g i n n i n g  o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 6 ,  w i t h  e a r l y  

i m p l e m e n t a t i o n  p e r m i t t e d .    T h e  a f o r e m e n t i o n e d  a m e n d m e n t  i s  e xp e c t e d  t o  h a v e  n o  s i g n i f i c a n t  e f f e c t  o n  t h e  

G r o u p ’ s  f i na n c i a l  s t a t u s  a n d  p e r f o r m a nc e .  

IAS 1: Explanation Initiative (Amendment to IAS 1) 

T he  I A S B  a m e n d e d  I A S  1  i n  D e c e m b e r  2 0 1 4 .   T h e s e  a m e n d m e n t s  c o n t a i n  l i m i t e d  i m p r o v e m e n t  i n  t h e  a r e a s  o f  

i m p o r t a n c e ,  s o r t i ng  a n d  s u b t o t a l s ,  f o o t n o t e  s t r uc t u r e ,  a c c o u n t i n g  p o l i c y  e x p l a na t i o ns ,  a n d  p r e s e n t a t i o n  o f  

o t h e r  c o m p r e h e n s i v e  i n c o m e  i t e m s  a r i s i ng  f r o m  i n v e s t m e n t s  r e c o g n i z e d  i n  e q u i t y .  A m e n d m e n t s  a r e  e f f e c t i v e  

f o r  a n n u a l  r e p o r t i ng  p e r i o d s  b e g i n n i n g  o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 6 ,  w i t h  e a r l y  i m p l e m e n t a t i o n  p e r m i t t e d .   T h e  

a f o r e m e n t i o n e d  a m e n d m e n t  i s  e x p e c t e d  t o  h a v e  n o  s i g n i f i c a n t  e f f e c t  o n  t he  G r o u p ’ s  f i n a n c i a l  s t a t u s  a n d  

p e r f o r m a n c e .  

TAS/TFRS Improvements: 

I n  S e p t e m b e r  2 0 1 4 ,  t h e  P O A  p u b l i s h e d  t h e  f o l l o w i n g  a m e n d m e n t s  t o  s t a n d a r d s  w i t h  r e g a r d  t o  t he  " A n n u a l  

I m p r o v e m e n t s  f o r  t he  2 0 1 0 - 2 0 1 2  P e r i o d "  a n d  " A n n u a l  I m p r o v e m e n t s  f o r  t he  2 0 1 1 - 2 0 1 3  P e r i o d . "  

A m e n d m e n t s  a r e  e f f e c t i v e  f o r  a n n u a l  a c c o u n t i n g  p e r i o d s  b e g i n n i n g  o n  o r  a f t e r  J a n u a r y  1 ,  2 0 1 6 .  

Annual improvements: 2010-2012 Period 

TFRS 2 "Share-based Payments": D e f i n i t i o n s  r e l a t i ng  t o  v e s t i ng  c o n d i t i o ns  h a v e  c h a n g e d ,  a n d  t h e  p e r f o r m a n c e  a n d  

s e r v i c e  c o n d i t i o ns  a r e  d e f i n e d  i n  o r d e r  t o  c l a r i f y  i s s u e s .  T h e  a f o r e m e nt i o n e d  a m e n d m e n t  i s  e x p e c t e d  t o  h a v e  

n o  s i g n i f i c a n t  e f f e c t  o n  t h e  G r o u p ’ s  f i na n c i a l  s t a t u s  a n d  p e r f o r m a n c e .  T h e  a m e n d m e n t  w i l l  b e  a p p l i e d  

p r o s p e c t i v e l y .  

TFRS 3 “Business Mergers”: C o n t i n g e n t  c o n s i d e r a t i o n  i n  a  b u s i n e s s  m e r g e r  t h a t  i s  n o t  c l a s s i f i e d  a s  e q u i t y  i s  

s ub s e q u e n t l y  m e a s u r e d  a t  f a i r  v a l ue  t h r o u g h  p r o f i t  o r  l o s s ,  w h e t h e r  o r  n o t  i t  f a l l s  w i t h i n  t h e  s c o p e  o f  T F R S  9  

F i n a n c i a l  I ns t r u m e nt s .  T h e  a f o r e m e n t i o n e d  a m e n d m e n t  i s  e x p e c t e d  t o  h a v e  no  s i g n i f i c a n t  e f f e c t  o n  t h e  

G r o u p ’ s  f i na n c i a l  s t a t u s  a n d  p e r f o r m a nc e .  T h e  a m e n d m e nt  w i l l  b e  a p p l i e d  p r o s p e c t i v e l y  f o r  b u s i n e s s  

m e r g e r s .  

TFRS 8 "Operating Segments": A m e n d m e n t s :  i )  O p e r a t i ng  s e g m e nt s  m a y  b e  c o m b i n e d / a g g r e g a t e d  w i t h  t h e  c o r e  

p r i nc i p l e  o f  t h e  s t a n d a r d .  i i )  T h e  r e c o nc i l i a t i o n  o f  s e g m e nt  a s s e t s  t o  t o t a l  a s s e t s  i s  r e q u i r e d  t o  b e  d i s c l o s e d  

o n l y  i f  t h e  r e c o n c i l i a t i o n  i s  r e p o r t e d  t o  t h e  d e c i s i o n - m a k e r  r e g a r d i n g  t h e  o p e r a t i o n s .  T h e  a f o r e m e n t i o n e d  

a m e n d m e n t  i s  e x p e c t e d  t o  h a v e  no  s i g n i f i c a n t  e f f e c t  o n  t h e  G r o up ’ s  f i na n c i a l  s t a t u s  a n d  p e r f o r m a n c e .  T h e  

a m e n d m e n t s  w i l l  b e  a p p l i e d  r e t r o a c t i v e l y .  

TAS 16 “Tangible Fixed Assets” and TAS 38 “Intangible Fixed Assets”: T h e  a m e n d m e n t  t o  I A S  1 6 . 3 5  ( a )  a n d  I A S  3 8 . 8 0  

( a ) c l a r i f i e s  t h a t  r e v a l ua t i o n  c a n  b e  p e r f o r m e d  a s  f o l l o w s :  

i )  A d j us t  t h e  g r o s s  c a r r y i n g  a m o u n t  o f  t h e  a s s e t  t o  m a r k e t  v a l u e ,  o r  i i )  D e t e r m i n e  t h e  m a r k e t  v a l u e  o f  t h e  
c a r r y i ng  a m o u n t  a n d  a d j u s t  t h e  g r o s s  c a r r y i n g  a m o u n t  p r o p o r t i o n a t e l y  s o  t h a t  t h e  c a r r y i ng  a m o u n t  i s  e q u a l  t o  
t he  m a r k e t  v a l u e .  T h e  a f o r e m e n t i o ne d  a m e n d m e n t  i s  e x p e c t e d  t o  h a v e  n o  s i g n i f i c a n t  e f f e c t  o n  t h e  G r o u p ’ s  
f i n a n c i a l  s t a t u s  a nd  p e r f o r m a n c e .  T h e  a m e n d m e n t  w i l l  b e  a p p l i e d  r e t r o a c t i v e l y .  
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T A S  2 4  “ R e l a t e d  P a r t y  D is c l o s u r e s ” :  T he  a m e nd m e nt  c l a r i f i e s  tha t  a  m a na g e m e nt  e n t i t y  –  a n  e n t i t y  t ha t  

p r o v i d e s  k e y  m a na g e m e nt  p e r s o n ne l  s e r v i c e s  –  i s  a  r e l a t e d  p a r ty  s ub j e c t  t o  t he  r e l a t e d  p a r t y  d i s c l o s ur e s .  T he  

a f o r e m e nt i o ne d  a m e nd m e nt  i s  exp e c t e d  t o  ha v e  no  s i g n i f i c a n t  e f f e c t  o n  t he  G r o up ’ s  f i na nc i a l  s ta t us  a nd  

p e r f o r m a nc e .  T he  a m e nd m e n t  w i l l  b e  a p p l i e d  r e t r o a c t i v e l y .  

Annual improvements: 2011-2013 Period 

T F R S  3  " B u s in e s s  M e r g e r s " :  A m e nd m e nt  ha s  c l a r i f i e d  t ha t  i )  J o i n t  a r r a ng e m e nt s ,  a s  w e l l  a s  j o i n t  v e n t u r e s ,  a r e  

o u t s i d e  t he  s c o p e  o f  I F R S  3 ,  i i )  T he  s c o p e  e xc e p t i o n  a p p l i e s  o n l y  t o  t he  a c c o u n t i ng  i n  t he  f i na nc i a l  s t a t e m e nt s  

o f  t he  j o i n t  a r r a ng e m e nt  i t s e l f .  T he  a f o r e m e nt i o ne d  a m e n d m e nt  i s  e xp e c t e d  t o  ha v e  no  s i g n i f i ca n t  e f f e c t  o n  t he  

G r o up ’ s  f i na nc i a l  s t a t us  a nd  p e r f o r m a nc e .  T he  a m e nd m e nt  w i l l  be  a p p l i e d  p r o s p e c t i v e l y .  

T F R S  1 3  “ F a i r  V a l u e  M e a s u r e m e n t ” :  C l a r i f i e s  t ha t  t he  p o r t f o l i o  e xc e p t i o n  i n  I F R S  1 3  c a n  b e  a p p l i e d  t o  f i na nc i a l  

a s s e t s ,  f i na nc i a l  l i a b i l i t i e s  a nd  o t he r  c o n t r a c t s .  T he  a f o r e m e nt i o ne d  a m e nd m e nt  i s  e xp e c t e d  t o  ha v e  no  

s i g n i f i c a n t  e f f e c t  o n  t he  G r o up ’ s  f i na nc i a l  s t a t us  a nd  p e r f o r m a nc e .  T he  a m e nd m e nt  w i l l  b e  a p p l i e d  p r o s p e c t i v e l y .  

T A S  4 0  “ I n v e s t me n t  P r o p e r t i e s ” :  T he  a m e nd m e nt  c l a r i f i e s  t he  i n t e r r e l a t i o ns h i p  o f  T F R S  3  a nd  T A S  4 0  w he n  

c l a s s i f y i ng  p r o p e r t y  a s  i nv e s t m e nt  p r o p e r t y  o r  o w ne r - o c c up i e d  p r o p e r t y .  T he  a f o r e m e nt i o ne d  a m e nd m e nt  i s  

e xp e c t e d  t o  ha v e  no  s i g n i f i c a n t  e f f e c t  o n  t he  G r o up ’ s  f i na nc i a l  s t a t us  a nd  p e r f o r m a nc e .  T he  a m e nd m e nt  w i l l  b e  

a p p l i e d  p r o s p e c t i v e l y .  

C.  Changes and Errors in Accounting Estimates 

C o r r e c t i o n s  a n d  i na c c u r a c i e s  i n  a c c o u n t i n g  e s t i m a t e s  r e f e r  t o  a n  a d j us t m e n t  o f  t h e  c a r r y i n g  a m o u n t  o f  a n  a s s e t  

o r  l i a b i l i t y ,  o r  r e l a t e d  e xp e n s e ,  r e s u l t i n g  f r o m  r e a s s e s s i n g  t h e  e xp e c t e d  f u t u r e  b e n e f i t s  a n d  o b l i g a t i o n s  

a s s o c i a t e d  w i t h  t h a t  a s s e t  o r  l i a b i l i t y .  C h a n g e s  i n  a c c o u n t i n g  e s t i m a t e s  r e s u l t  f r o m  a  n e w  d e v e l o p m e n t  o r  

i n f o r m a t i o n  a n d ,  t he r e f o r e ,  d o  n o t  c o n s t i t u t e  a  c o r r e c t i o n  o f  e r r o r s .  

W he n p r e p a r i ng  t h e  f i n a n c i a l  s t a t e m e n t s  a c c o r d i n g  t o  T F R S ,  t h e  G r o u p  m a n a g e m e n t  i s  r e q u i r e d  t o  p e r f o r m  

s o m e  p r o j e c t i o n s  a n d  a s s u m p t i o n  t h a t  w i l l  a f f e c t  t h e  r e p o r t e d  a s s e t  a n d  l i a b i l i t y  a m o u n t s  a s  w e l l  a s  t h e  a s s e t s  

a nd  l i a b i l i t i e s  t h a t  a r e  l i k e l y  t o  o c c u r  a s  o f  t h e  s t a t e m e n t  d a t e .  A c t u a l  r e s u l t s  m a y  d i f f e r  f r o m  e s t i m a t e s  a n d  

a s s u m p t i o n s .  

M a t e r i a l  c h a n g e s  t o  a c c o u n t i n g  p o l i c i e s  a n d  m a t e r i a l  a c c o u n t i n g  e r r o r s  d e t e c t e d  a r e  a p p l i e d  r e t r o a c t i v e l y ,  a n d  

t he  p r e v i o u s  p e r i o d ' s  f i na n c i a l  s t a t e m e n t s  a r e  r e a d j us t e d .  I f  t h e  c h a n g e s  i n  a c c o u n t i n g  e s t i m a t e s  a r e  o n l y  f o r  

o ne  p e r i o d ,  t he y  a r e  a p p l i e d  d u r i n g  t h e  c u r r e n t  p e r i o d  w h e n  t h e  c h a n g e s  o c c u r ;  i f  t h e y  a r e  f o r  f u t u r e  p e r i o d s ,  

t he y  a r e  a p p l i e d  t o  b o t h  t h e  c u r r e n t  p e r i o d  w h e n  t h e  c h a n g e s  o c c u r  a nd  f u t u r e  p e r i o d s  a s  p r o j e c t e d .  

D.  Summary of Significant Accounting Policies 

Cash and Cash Equivalents 

I n  t e r m s  o f  p r e s e n t a t i o n  o f  t h e  c a s h  f l o w  t a b l e ,  c a s h  a n d  c a s h  e q u i v a l e n t s  c o n t a i n  t h e  p r o m p t  c a s h ,  a n d  c a s h  

m o n e y  a n d  t e r m  d e p o s i t s  i n  b a n k s .  C a s h  a n d  c a s h  e q u i v a l e n t s  a r e  r e c o g n i z e d  w i t h  t h e  c o s t  o f  a c q u i s i t i o n  a n d  

t he  s u m  o f  i n t e r e s t  a c c r u e d .  F i n a n c i a l  i n v e s t m e n t s  w i t h  l e s s  t h a n  t h r e e  m o n t h s  o f  t e r m  

a r e  r e p o r t e d  i n  t h e  c a s h  a n d  c a s h  e q u i v a l e n t s  g r o u p  p u r s u a n t  t o  t h e  T A S  7  " C a s h  F l o w  S t a t e m e nt s ”  s t a n d a r d .  
F i n a n c i a l  I nv e s t m e nt s  

T he r e  a r e  t h r e e  g r o u p s  o f  f i n a n c i n g  i nv e s t m e nt s :  f i na n c i a l  a s s e t s  h e l d  f o r  t r a d i ng  ( w ho s e  f a i r  v a l ue  d i f f e r e n c e  
i s  r e c o g n i z e d  i n  t he  i nc o m e  s t a t e m e n t ) ,  h e l d - t o - m a t u r i t y  i nv e s t m e n t s ,  a n d  a v a i l a b l e - f o r - s a l e  f i n a n c i a l  a s s e t s .  
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W h e n  r e c o g n i z i n g  s e c u r i t i e s  w h o s e  f a i r  v a l u e  d i f f e r e n c e  i s  n o t  r e f l e c t e d  i n  t h e  p r o f i t / l o s s ,  t r a n s a c t i o n  c o s t s  

d i r e c t l y  a s s o c i a t e d  w i t h  t h e  a c q u i s i t i o n  o f  s u c h  s e c u r i t i e s  a r e  a d d e d  t o  t h e  f a i r  v a l u e  i n  q u e s t i o n .  

M a r k e t a b l e  s e c u r i t i e s  a r e  c o m p o s e d  o f  s e c u r i t i e s  t h a t  a r e  a c q u i r e d  f o r  t h e  p u r p o s e  o f  p r o f i t i n g  f r o m  s h o r t - t e r m  

f l u c t u a t i o n s  i n  p r i c e s  a n d  s i m i l a r  e l e me n t s ;  o r  s e c u r i t i e s  t h a t  a r e  a  p a r t  o f  a  p o r t f o l i o  a i m i n g  t o  p r o f i t  i n  t h e  s h o r t -

t e r m ,  i n d e p e n d e n t l y  o f  t h e  r e a s o n  f o r  i t s  a c q u i s i t i o n ;  a s  w e l l  a s  b a n k  d e p o s i t s  w i t h  a  m a t u r i t y  l o n g e r  t h a n  t h r e e  

m o n t h s .  F i n a n c i a l  a s s e t s  h e l d  f o r  t r a d i n g  a r e  m e a s u r e d  a t  f a i r  v a l u e  wh e n  t h e y  a r e  r e c o g n i z e d  f o r  t h e  f i r s t  t i m e .  

T r a n s a c t i o n  c o s t s  r e l a t e d  t o  t h e  a c q u i s i t i o n  o f  t h e  r e l e v a n t  f i n a n c i a l  a s s e t  a r e  a d d e d  t o  t h e  f a i r  v a l u e ;  t h e  r e l e v a n t  

f i n a n c i a l  a s s e t s  a r e  m e a s u r e d  a t  f a i r  v a l u e  i n  t h e  p e r i o d s  s u b s e q u e n t  t o  t h e  i n i t i a l  r e c o g n i t i o n .  E a r n i n g s  a n d  l o s s e s  

c a l c u l a t e d  d u r i n g  v a l u a t i o n  a r e  i n c l u d e d  i n  t h e  c o m p r e h e n s i v e  i n c o m e  s t a t e m e n t .  F i n a n c i a l  a s s e t s  h e l d  f o r  t r a d i n g  

w i t h o u t  a n  a c t i v e  m a r k e t  a r e  r e c o g n i z e d  f r o m  a m o r t i z e d  c o s t s  i n  t h e  s u b s e q u e n t  p e r i o d s .  I n t e r e s t  a n d  d i v i d e n d s  

g e n e r a t e d  d u r i n g  t h e  r e t e n t i o n  o f  m a r k e t a b l e  s e c u r i t i e s  a r e  i n d i c a t e d  u n d e r  i n t e r e s t  i n c o m e s  a n d  d i v i d e n d  i n c o m e s ,  

r e s p e c t i v e l y .  T r a d i n g  t r a n s a c t i o n s  o f  s e c u r i t i e s  h e l d  f o r  t r a d i n g  b e c o m e  e i t h e r  r e c o g n i z e d  o r  d e r e c o g n i z e d  

a c c o r d i n g  t o  t h e  d e l i v e r y  d a t e s .  

H e l d - t o - m a t u r i t y  i n v e s t m e n t s  a r e  f i n a n c i a l  a s s e t s  w i t h  f i xe d  o r  d e t e r mi n a b l e  p a y m e n t s  t h a t  a n  e n t i t y  i n t e n d s  t o  

h o l d  o r  t h a t  i s  a b l e  t o  b e  h e l d  u n t i l  ma t u r i t y .  H e l d - t o - m a t u r i t y  i n v e s t me n t s  a r e  m e a s u r e d  a t  a m o r t i z e d  c o s t s  t h a t  

h a v e  b e e n  c a l c u l a t e d  u s i n g  t h e  e f f e c t i v e  i n t e r e s t  m e t h o d  i n  t h e  p e r i o d s  a f t e r  r e c o g n i t i o n .  E a r n i n g s  a n d  l o s s e s  

c a l c u l a t e d  d u r i n g  v a l u a t i o n  a r e  i n c l u d e d  i n  t h e  c o m p r e h e n s i v e  i n c o m e  s t a t e m e n t .  

T h e  e f f e c t i v e  i n t e r e s t  m e t h o d  i s  t h e  m e t h o d  t h a t  c a l c u l a t e s  a m o r t i z e d  c o s t s  o f  a  f i n a n c i a l  a s s e t  ( o r  a  f i n a n c i a l  a s s e t  

g r o u p )  a n d  d i s t r i b u t e s  t h e  i n t e r e s t  i n c o m e  o r  e x p e n s e  o v e r  t h e  r e l e v a n t  p e r i o d .  T h e  e f f e c t i v e  i n t e r e s t  r a t e  i s  t h e  

r a t e  t h a t  p r e c i s e l y  d i s c o u n t s  e s t i m a t e d  f u t u r e  c a s h  p a y m e n t s  o r  r e c e i p t s  f o r  t h e  e x p e c t e d  l i f e ,  o r  a  s h o r t e r  p e r i o d  i f  

a p p l i c a b l e ,  o f  t h e  f i n a n c i a l  i n s t r u m e n t  t o  t h e  n e t  c a r r y i n g  a m o u n t  o f  t h e  f i n a n c i a l  a s s e t  o r  l i a b i l i t y .  

F i n a n c i a l  i n v e s t me n t s  a v a i l a b l e - f o r - s a l e  a r e  f i n a n c i a l  i n v e s t m e n t s  t h a t  a r e  n o t  i d e n t i f i e d  a s  i n v e s t m e n t s  t o  b e  h e l d  

u n t i l  ma t u r i t y ,  o r  f i n a n c i a l  i n v e s t m e n t s  w h o s e  f a i r  v a l u e  d i f f e r e n c e  i s  n o t  r e f l e c t e d  i n t o  p r o f i t / l o s s .  A v a i l a b l e - f o r -

s a l e  f i n a n c i a l  a s s e t s  w i t h  a n  a c t i v e  m a r k e t  a r e  v a l u e d  a t  t h e  f a i r  m a r k e t  v a l u e ,  a n d  t h e  g a i n s  o r  l o s s e s  r e s u l t i n g  

f r o m  t h i s  v a l u a t i o n  a r e  r e c o g n i z e d  a s  e q u i t i e s  u n t i l  t h e y  a r e  d e r e c o g n i z e d  a s  s u c h .  I f  t h e r e  a r e  n o  a c t i v e  m a r k e t s  

f o r  a v a i l a b l e - f o r - s a l e  f i n a n c i a l  a s s e t s ,  t h e y  a r e  v a l u e d  a t  t h e  a m o r t i z e d  c o s t .  

T r a d e  R e c e i v a b l e s  

T r a d e  r e c e i v a b l e s  f r o m  f u t u r e  s a l e s  a r e  r e c o g n i z e d  a t  t h e  a m o r t i z e d  c o s t  b a s e d  o n  t h e  e f f e c t i v e  i n t e r e s t  

m e t h o d .  S h o r t - t e r m  t r a d e  r e c e i v a b l e s  t h a t  d o  n o t  h a v e  a  s p e c i f i e d  i n t e r e s t  r a t e  a r e  r e c o g n i z e d  a t  b i l l e d  v a l u e  

w h e n  t h e  i n t e r e s t  a c c r u e d  h a s  i n s i g n i f i c a n t  e f f e c t .  

T h e  i mp u t e d  r a t e  o f  i n t e r e s t  i s  t a k e n  a s  a  b a s i s  wh e n  e f f e c t i v e  i n t e r e s t  r a t e s  o f  t r a d e  r e c e i v a b l e s  a r e  u n k n o w n .  T h e  

G r o u p  h a s  u s e d  L I B O R  a s  t h e  e f f e c t i v e  i n t e r e s t  r a t e  b e c a u s e  a s  p e r  t r a d e  p r a c t i c e s ,  i t s  r e c e i v a b l e s  a n d  p a y a b l e s  

d o  n o t  h a v e  a  c a s h  v a l u e  a n d  i t  d o e s  n o t  a p p l y  d e l a y e d  i n t e r e s t  o n  s a l e s .  

P r o mi s s o r y  n o t e s  a n d  d a t e d  c h e c k s  c l a s s i f i e d  u n d e r  t r a d e  r e c e i v a b l e s  a r e  s u b j e c t  t o  r e d i s c o u n t i n g  a n d  a r e  

r e p o r t e d  a t  v a l u e s  r e d u c e d  t h r o u g h  t h e  e f f e c t i v e  i n t e r e s t  m e t h o d  ( a mo r t i z e d  c o s t  v a l u e ) .  

T h e  d i f f e r e n c e  b e t w e e n  t h e  n o m i n a l  v a l u e  a n d  t h e  a m o r t i z e d  v a l u e  o f  t r a d e  r e c e i v a b l e s  i s  r e c o g n i z e d  a s  a n  i n t e r e s t  
e x p e n s e  i n  t h e  c o m p r e h e n s i v e  i n c o me  s t a t e m e n t  p u r s u a n t  t o  t h e  “ T A S  3 9  F i n a n c i a l  I n s t r u m e n t s :  R e c o g n i t i o n  a n d  
M e a s u r e m e n t ”  s t a n d a r d .  
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D o u b t f u l  r e c e i v a b l e  p r o v i s i o n s  a r e  r e c o g n i z e d  a s  e x p e n s e s .  P r o v i s i o n  i s  t h e  a m o u n t  t h a t  o f f s e t s  d a m a g e  d u e  t o  r i s k ,  

a c c o r d i n g  t o  t h e  n a t u r e  o f  t h e  a c c o u n t  o r  t o  e c o n o m i c  c o n d i t i o n s ,  a n d  i s  a s s u m e d  b y  t h e  G r o u p ' s  m a n a g e m e n t .  

T h e r e  a r e  s e v e r a l  wa y s  a  r e c e i v a b l e  ma y  b e  e v a l u a t e d  a s  d o u b t f u l :  

a )   D o u b t f u l  r e c e i v a b l e s  f r o m  p r e v i o u s  y e a r s ;  

b )   T h e  d e b t o r ' s  a b i l i t y  t o  p a y ;  o r  

c )   E x t r a o r d i n a r y  c o n d i t i o n s  i n  t h e  i n d u s t r y  a n d  i n  t h e  e c o n o m y .  

P u r s u a n t  t o  T A S  1  " P r e s e n t a t i o n  o f  F i n a n c i a l  S t a t e m e n t s , "  t r a d e  r e c e i v a b l e s  a r e  a  p a r t  o f  t h e  b u s i n e s s  c a p i t a l  u s e d  

d u r i n g  t h e  r e g u l a r  o p e r a t i n g  c y c l e  o f  t h e  b u s i n e s s .  T h e r e f o r e ,  t h e y  a r e  c l a s s i f i e d  a s  s h o r t - t e r m ,  e v e n  i f  t h e y  a r e  t o  

b e  c o l l e c t e d  o v e r  a  p e r i o d  l o n g e r  t h a n  1 2  m o n t h s  f r o m  t h e  b a l a n c e  s h e e t  d a t e .  

Inventories 

I n v e n t o r i e s  a r e  r e q u i r e d  t o  b e  s t a t e d  a t  t h e  c o s t  o r  n e t  r e a l i z a b l e  v a l u e ,  wh i c h e v e r  i s  l o we r .  I n v e n t o r y  c o s t s  i n c l u d e  

a l l  p u r c h a s i n g  c o s t s ,  c o n v e r s i o n  c o s t s ,  a n d  a n y  o t h e r  c o s t s  i n c u r r e d  i n  b r i n g i n g  t h e  i n v e n t o r i e s  t o  t h e i r  p r e s e n t  

l o c a t i o n  a n d  c o n d i t i o n .  T h e  i n d i v i d u a l  c o s t  o f  i n v e n t o r y  i s  c a l c u l a t e d  u s i n g  t h e  we i g h t e d  a v e r a g e  m e t h o d .  T h e  

d i s t r i b u t i o n  o f  f i xe d  p r o d u c t i o n  o v e r h e a d s  t o  c o n v e r s i o n  c o s t s  a r e  b a s e d  o n  t h e  a s s u m p t i o n  t h a t  m a n u f a c t u r i n g  

a c t i v i t i e s  w i l l  b e  a t  n o r m a l  c a p a c i t y .  T h e  n o r m a l  c a p a c i t y  i s  t h e  a v e r a g e  v o l u m e  o f  m a n u f a c t u r i n g  e x p e c t e d  o v e r  

m u l t i p l e  p e r i o d s  o r  s e a s o n s  u n d e r  n o r m a l  c o n d i t i o n s ,  t a k i n g  i n t o  a c c o u n t  t h e  d e c r e a s e  i n  c a p a c i t y  f r o m s c h e d u l e d  

m a i n t e n a n c e  a n d  r e p a i r s .  I f  a c t u a l  p r o d u c t i o n  r a t e  i s  c l o s e  t o  t h e  n o r ma l  c a p a c i t y ,  t h i s  c a p a c i t y  c a n  b e  a s s u m e d  a s  

t h e  n o r m a l  c a p a c i t y .  

N e t  r e a l i z a b l e  v a l u e  i s  t h e  e s t i ma t e d  c o s t  o f  s a l e s  i n  t h e  o r d i n a r y  c o u r s e  o f  b u s i n e s s ,  l e s s  t h e  e s t i m a t e d  c o s t  o f  

c o m p l e t i o n  a n d  t h e  e s t i m a t e d  c o s t s  n e c e s s a r y  t o  m a k e  t h e  s a l e .  R e n e wa l  c o s t  o f  r a w  m a t e r i a l s  a n d  s u p p l i e s  ma y  b e  

t h e  b e s t  m e a s u r e  t o  r e f l e c t  t h e  n e t  r e a l i z a b l e  v a l u e .  

I n v e n t o r y  a c q u i s i t i o n  c o s t s  a r e  r e d u c e d  t o  t h e i r  n e t  r e a l i z a b l e  v a l u e s  o n  t h e  b a s i s  o f  e a c h  i n v e n t o r y  i t e m.  T h e  

r e d u c t i o n  i s  p e r f o r m e d  b y  a l l o c a t i n g  p r o v i s i o n s  f o r  l o w  i n v e n t o r y  v a l u e s .  I n  o t h e r  w o r d s ,  i f  t h e  c o s t  o f  t h e  i n v e n t o r y  

i s  g r e a t e r  t h a n  t h e  n e t  r e a l i z a b l e  v a l u e ,  t h e  c o s t  i s  a  w r i t t e n - d o w n  v a l u e  a t  t h e  n e t  r e a l i z a b l e  v a l u e  s u b t r a c t e d  b y  

t h e  p r o v i s i o n  f o r  t h e  i m p a i r m e n t .  O t h e r w i s e ,  n o  t r a n s a c t i o n  c a n  b e  p e r f o r m e d .  

I f  t h e  d i f f e r e n c e  b e t w e e n  t h e  c a s h  p u r c h a s e  p r i c e  a n d  t h e  i n v e n t o r y  p u r c h a s e  p r i c e  w i t h  a  d e f e r r e d  p a y m e n t  

i n c l u d e s  f i n a n c i n g ,  t h e n  t h e  f i n a n c i n g  i s  r e c o g n i z e d  a s  a n  i n t e r e s t  e x p e n s e  i n  t h e  c o m p r e h e n s i v e  i n c o me  s t a t e m e n t  

f o r  t h e  p e r i o d  o f  f i n a n c i n g .  

Tangible and Intangible Fixed Assets 

T h e  c o s t  o f  a  t a n g i b l e  o r  a n  i n t a n g i b l e  a s s e t  m a y  b e  r e p o r t e d  u n d e r  a s s e t s  i n  t h e  f i n a n c i a l  s t a t e m e n t  o n l y  i f :  

a )   I t  i s  p r o b a b l e  t h a t  t h e  f u t u r e  e c o n o mi c  b e n e f i t s  a t t r i b u t a b l e  t o  t h e  a s s e t  w i l l  f l o w  t o  t h e  e n t e r p r i s e ;  a n d  
b )   T h e  c o s t  o f  t h e  a s s e t  c a n  b e  m e a s u r e d  r e l i a b l y .  

I n t a n g i b l e  a n d  t a n g i b l e  a s s e t s  a r e  m e a s u r e d  a t  c o s t  f o r  i n i t i a l  r e c o g n i t i o n .  I n  t h e  s u b s e q u e n t  p e r i o d s ,  t h e y  a r e  

m e a s u r e d  u s i n g  e i t h e r  t h e  c o s t  m o d e l  o r  t h e  r e v a l u a t i o n  m o d e l .  

T h e  i n i t i a l  c o s t  o f  l o n g - t e r m  a s s e t s  c o n s i s t s  o f  t h e  p u r c h a s i n g  p r i c e  t h a t  i n c l u d e s  c u s t o m s ,  n o n - r e f u n d a b l e  p u r c h a s e  

t a xe s ,  a n d  d i r e c t  c o s t s  i n c u r r e d  u n t i l  t h e  a s s e t  i s  i n  wo r k i n g  c o n d i t i o n .  

T h e  c o s t  m o d e l  i s  d e s c r i b e d  a s  t h e  r e c o g n i t i o n  o f  i n t a n g i b l e  a n d  t a n g i b l e  a s s e t s  a t  c o s t ,  l e s s  a n y  a m o r t i z a t i o n  a n d  
i m p a i r me n t  l o s s e s .  
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T h e  r e v a l u a t i o n  m o d e l  r e c o g n i z e s  i n t a n g i b l e  a n d  t a n g i b l e  a s s e t s  a t  a  r e v a l u e d  a m o u n t  a f t e r  b e i n g  r e c o g n i z e d  a s  

a n  a s s e t  w h o s e  f a i r  v a l u e  c a n  b e  d e t e r mi n e d  r e l i a b l y .  T h e  r e v a l u e d  a m o u n t  i s  t h e  f a i r  v a l u e  a t  t h e  r e v a l u a t i o n  d a t e  

l e s s  s u b s e q u e n t  a m o r t i z a t i o n  a n d  i mp a i r m e n t  l o s s e s .  R e v a l u a t i o n s  a r e  p e r f o r m e d  r e g u l a r l y  i n  o r d e r  n o t  t o  c r e a t e  

s i g n i f i c a n t  d i f f e r e n c e s  b e t w e e n  t h e  r e s i d u a l  v a l u e  a n d  t h e  a m o u n t  c a l c u l a t e d  u s i n g  t h e  f a i r  v a l u e  o n  t h e  d a t e  o f  

t h e  b a l a n c e  s h e e t .  T h e  G r o u p  h a s  r e v a l u a t i o n  p e r f o r m e d  wh e n  t h e r e  a r e  s i g n s  o f  s i g n i f i c a n t  c h a n g e s  i n  r e a l  e s t a t e  

p r o p e r t i e s  f o r  wh i c h  i t  u s e s  t h e  r e v a l u a t i o n  m e t h o d .  M e a n w h i l e ,  s i n c e  t h e r e  i s  n o t  a n  a c t i v e  m a r k e t  f o r  t a n g i b l e  

a n d  i n t a n g i b l e  f i xe d  a s s e t s  o t h e r  t h a n  r e a l  e s t a t e  p r o p e r t i e s ,  i t  u s e s  t h e  c o s t  m e t h o d .  

P r o v i s i o n s  o f  t h e  s t a n d a r d s  T A S  2  “ I n v e n t o r y ”  a n d  T A S  1 6  “ T a n g i b l e  F i xe d  A s s e t s ”  a r e  a p p l i e d  f o r  t h e  t r a n s f e r s  

t h e  G r o u p  m a k e s  f r o m  i n v e n t o r i e s  t o  f i xe d  a s s e t s  t o  b e  u s e d  i n  o p e r a t i o n a l  a c t i v i t i e s .  A c c o r d i n g l y ,  t h e  t r a n s f e r  i s  

b a s e d  o n  t h e  f a i r  v a l u e  a t  t h e  t i m e  o f  t h e  t r a n s f e r .  

D e p r e c i a t i o n  i s  m e a s u r e d  b y  t h e  n o r ma l  a n d  s t r a i g h t - l i n e  m e t h o d  b a s e d  o n  a  p r o - r a t a  b a s i s  a c c o r d i n g  t o  t h e  u s e f u l  

l i v e s  a n d  m e t h o d s  i n d i c a t e d  b e l o w :  

 

A c c o r d i n g  t o  T A S  3 8 ,  s o m e  i n t a n g i b l e  f i xe d  a s s e t s  c a n  b e  i n  o r  o n  p h y s i c a l  o b j e c t s  s u c h  a s  a  l e g a l  d o c u m e n t  ( i f  

c o m p u t e r  s o f t w a r e )  o r  f i l m ( i f  a  l i c e n s e  o r  p a t e n t ) .  F i l ms  a r e  c o n s i d e r e d  w i t h i n  t h i s  s c o p e  a n d  r e c o g n i z e d  i n  

t a n g i b l e  f i xe d  a s s e t s .   T h e s e  f i l m s  d o  n o t  h a v e  b r o a d c a s t  r i g h t ,  a n d  t h e y  a r e  g e n e r a l l y  f i l m s  w i t h  r e l i g i o u s  c o n t e n t  

d i s t r i b u t e d  b y  t h e  T ü r k i y e  n e w s p a p e r  a s  a  p r o m o t i o n  i n  C D  f o r m a t .  

T h e  u s e f u l  l i f e  a n d  a m o r t i z a t i o n  m e t h o d  i s  r e v i e w e d  r e g u l a r l y  t o  e n s u r e  t h e  a m o r t i z a t i o n  m e t h o d  a n d  p e r i o d  r e f l e c t  

e c o n o mi c  b e n e f i t .  

E v e n  i f  p u r c h a s e d  t o g e t h e r ,  l a n d  a n d  b u i l d i n g s  a r e  s e p a r a t e  f i xe d  a s s e t s  a n d  a r e  r e c o g n i z e d  a s  s u c h .  N o  p r o v i s i o n  

i s  a l l o c a t e d  f o r  a m o r t i z a t i o n  o f  s u c h  a s s e t s  a s  e s t a t e s  a n d  l a n d s ,  f o r  wh i c h  u s e f u l  l i f e  c a n n o t  b e  d e t e r mi n e d ,  i n  

o t h e r  wo r d s ,  w h i c h  h a v e  a n  i n d e f i n i t e  u s e f u l  l i f e .  

T a n g i b l e  a s s e t s  a r e  c h e c k e d  f o r  i m p a i r m e n t  w h e n  a n  e v e n t  o r  c i r c u m s t a n c e  a r i s e s  i n  t h e  e x i s t i n g  c o n d i t i o n s  

r e g a r d i n g  t h e  r e c o v e r a b i l i t y  o f  t h e  v a l u e  o f  t h e  t a n g i b l e  a s s e t s .  W h e n  s u c h  e v e n t s  o r  c i r c u m s t a n c e s  a r i s e ,  o r  w h e n  

t h e  c a r r i e d  v a l u e  e xc e e d s  r e a l i z a b l e  v a l u e ,  t h o s e  a s s e t s  a r e  w r i t t e n - d o wn  v a l u e s  a t  t h e i r  r e a l i z a b l e  v a l u e .  T h e  

r e a l i z a b l e  v a l u e  i s  t h e  h i g h e r  o f  a n  a s s e t ' s  n e t  s e l l i n g  p r i c e  a n d  i t s  v a l u e  i n  u s e .  W h e n  c a l c u l a t i n g  v a l u e  i n  u s e ,  

t h e  e s t i m a t e d  f u t u r e  c a s h  f l o w  e x p e c t e d  t o  a r i s e  i s  d i s c o u n t e d  t o  p r e s e n t  v a l u e ,  u s i n g  t h e  p r e - t a x  r a t e  t h a t  r e f l e c t s  

t h e  r i s k s  s p e c i f i c  t o  t h e  a s s e t .  R e a l i z a b l e  v a l u e s  f o r  a s s e t s  t h a t  d o  n o t  g e n e r a t e  l a r g e  c a s h  i n f l o w  i n d e p e n d e n t l y  

f r o m  o t h e r  a s s e t s  o r  g r o u p s  o f  a s s e t s  a r e  d e t e r m i n e d  f o r  t h e  c a s h - g e n e r a t i n g  u n i t  t o  wh i c h  t h e  a s s e t  b e l o n g s .  T h e  

r e l e v a n t  t a n g i b l e  a s s e t  i s  s u b je c t e d  t o  d e p r e c i a t i o n  b a s e d  o n  i t s  e s t i ma t e d  r e m a i n i n g  u s e f u l  l i f e .  D e p r e c i a t i o n  

a mo u n t s  o f  t a n g i b l e  f i xe d  a s s e t s  a n d  d e p r e c i a t i o n  l o s s e s  a r e  r e c o r d e d  i n  t h e  i n c o m e  s t a t e m e n t  u n d e r  

a d mi n i s t r a t i v e  e xp e n s e s ,  m a r k e t i n g ,  s a l e s  a n d  d i s t r i b u t i o n  e x p e n s e s ,  a n d  c o s t  o f  s a l e s ,  w h e r e a s  a p p r e c i a t i o n s  a r e  

r e c o r d e d  i n  t h e  a p p r e c i a t i o n  f u n d  u n d e r  e q u i t i e s .  

 Useful Life (Years) Method 

B u i l d i n g s  5 0  N o r m a l  

M a c h i n e r y ,  p l a n t s ,  a n d  e q u i p m e n t  5 - 1 3  N o r m a l  

V e h i c l e s ,  t o o l s ,  a n d  i n s t r u m e n t s  5 - 1 0  N o r m a l  

F u r n i t u r e  a n d  f i x t u r e s  3 - 1 5  N o r m a l  

O t h e r  t a n g i b l e  f i xe d  a s s e t s  ( F i l m)  2  

N o r m a l /  

S t r a i g h t - l i n e  

S p e c i a l  C o s t s  5  N o r m a l  

R i g h t s  5  N o r m a l  

O t h e r  i n t a n g i b l e  f i xe d  a s s e t s  ( c o m p u t e r  s o f t wa r e )  2 - 5  N o r m a l  
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T h e  G r o u p  c o n d u c t s  i m p a i r m e n t  t e s t s  o n  i t s  a s s e t s .  N e t  s a l e s  p r i c e s  f o r  s o m e  a s s e t s  a r e  d e t e r mi n e d  t a k i n g  i n t o  

a c c o u n t  " s e c o n d - h a n d  m a r k e t  v a l u e "  a n d  a s  " d e p r e c i a t e d  r e n e wa l  c o s t s "  f o r  a s s e t s  t h a t  d o  n o t  h a v e  a  s e c o n d - h a n d  

m a r k e t .  B e c a u s e  t h e  n e t  s a l e s  p r i c e  f o r  t h e s e  a s s e t s  w e r e  e q u a l  t o  o r  m o r e  t h a n  t h e i r  b o o k  v a l u e ,  t h e i r  

d e p r e c i a t i o n  v a l u e  h a s  n o t  b e e n  c a l c u l a t e d ;  a n d  t h u s ,  n o  i m p a i r me n t  p r o v i s i o n  h a s  b e e n  s e t  a s i d e .  I f  t h e  n e t  s a l e s  

p r i c e  f o r  s o m e  a s s e t s ,  l i k e  g o o d w i l l ,  c a n n o t  b e  d e t e r m i n e d ,  d e p r e c i a t i o n  v a l u e  i s  u s e d  f o r  i m p a i r m e n t  t e s t i n g .  

I n t a n g i b l e  f i x e d  a s s e t s  r e p r e s e n t  b r a n d ,  r i g h t s ,  a n d  o t h e r  i n t a n g i b l e  i t e m s  ( c o m p u t e r  s o f t w a r e ) .  I n t a n g i b l e  a s s e t s  

a r e  r e c o g n i z e d  a t  t h e i r  i n f l a t i o n - a d ju s t e d  c o s t  v a l u e  a s  o f  D e c e m b e r  3 1 ,  2 0 0 4 ,  f o r  t h e  i t e m s  p u r c h a s e d  p r i o r  t o  

J a n u a r y  1 ,  2 0 0 5 ;  a n d  b y  d e d u c t i n g  a c c u m u l a t e d  a m o r t i z a t i o n  a n d  p e r ma n e n t  v a l u e  l o s s e s  f r o m  s a l e s  c o s t  v a l u e ,  f o r  

t h e  i t e m s  p u r c h a s e d  a f t e r  D e c e m b e r  3 1 ,  2 0 0 4 .  A m o r t i z a t i o n  o f  i n t a n g i b l e  a s s e t s  w a s  c a l c u l a t e d  u s i n g  t h e  s t r a i g h t -

l i n e  m e t h o d  f r o m  t h e  u s e f u l  l i f e  o f  t h e  a s s e t s ,  w i t h o u t  e x c e e d i n g  t h e i r  e c o n o mi c  l i f e  s t a r t i n g  f r o m  t h e  d a t e  o f  

p u r c h a s e .  A m o r t i z a t i o n  s h a r e s  o f  t a n g i b l e  f i xe d  a s s e t s  a r e  r e c o r d e d  i n  t h e  i n c o m e  s t a t e m e n t  u n d e r  m a r k e t i n g  

e x p e n s e s ,  a d m i n i s t r a t i v e  e xp e n s e s ,  a n d  c o s t  o f  s a l e s .  

İ h l a s  G a z e t e c i l i k ,  a  G r o u p  c o m p a n y  a c q u i r e d  t h e  “ T ü r k i y e ”  b r a n d  i n  2 0 0 0 ,  a n d  i t  h a s  b e e n  p u b l i s h i n g  a n d  u s i n g  i t  a s  

t h e  n e w s p a p e r ’ s  b r a n d  s i n c e  t h a t  d a t e .  T h e  b r a n d  i s  c o n s i d e r e d  t o  h a v e  a n  i n d e f i n i t e  u s e f u l  l i f e ,  a n d  t h u s  i t  i s  n o t  

a mo r t i z e d .  T h i s  b r a n d  i s  s u b j e c t  t o  t h e  i m p a i r me n t  t e s t  a s  p e r  T A S  3 6  " I m p a i r m e n t  o n  A s s e t s ”  s t a n d a r d .  W h e n  

d e t e r mi n i n g  t h e  r e c o v e r a b l e  v a l u e  o f  a s s e t s  w i t h  a n  i n d e f i n i t e  u s e f u l  l i f e ,  t h e  h i g h e r  i s  s e l e c t e d  a s  t h e  b a s i s  f r o m  

e i t h e r  t h e  f a i r  v a l u e  l e s s  s a l e s  c o s t s  o r  t h e  u s a g e  v a l u e .  N e v e r t h e l e s s ,  a  s i n g l e  m e t h o d  m a y  b e  u s e d  t o  d e t e r mi n e  

t h e  r e c o v e r a b l e  v a l u e ,  i f  o n e  o f  t h e s e  m e t h o d s  i s  n o t  r e l i a b l e  o r  c a n n o t  b e  e s t a b l i s h e d .  I m p a i r m e n t  p r o v i s i o n s  a r e  

r e p o r t e d  u n d e r  t h e  O t h e r  O p e r a t i n g  E x p e n s e s  a c c o u n t ,  w h e r e a s  i m p a i r me n t  c a n c e l l a t i o n s  a r e  r e c o r d e d  u n d e r  t h e  

O t h e r  O p e r a t i n g  I n c o m e  a c c o u n t .  

P r o f i t  o r  l o s s  d e r i v e d  f r o m  t h e  d i s p o s a l  o f  t a n g i b l e  o r  i n t a n g i b l e  f i x e d  a s s e t s  i s  d e t e r mi n e d  b y  c o m p a r i n g  t h e  n e t  

b o o k  v a l u e  a n d  t h e  c o s t  o f  s a l e s ,  a n d  i t  i s  r e c o r d e d  u n d e r  t h e  i n c o m e  a n d  e x p e n s e  a c c o u n t  f r o m  i n v e s t m e n t  

a c t i v i t i e s  i n  t h e  c o m p r e h e n s i v e  i n c o m e  s t a t e m e n t .  

Investment Properties 

A n  i n v e s t m e n t  p r o p e r t y  i s  p r o p e r t y  ( l a n d  o r  b u i l d i n g  a n d / o r  a  p a r t  o f  a  b u i l d i n g )  h e l d  o n  h a n d  i n  o r d e r  t o  o b t a i n  

r e n t a l  i n c o m e  a n d / o r  a p p r e c i a t i o n  s u r p l u s  ( b y  t h e  o wn e r  o r  t h e  l e s s e e  d e p e n d i n g  o n  t h e  f i n a n c i a l  l e a s i n g  c o n t r a c t )  

a n d  n o t  f o r  t h e  p u r p o s e s  l i s t e d  b e l o w :  

a )   T o  u s e  i n  t h e  m a n u f a c t u r e  o r  t h e  s u p p l y  o f  g o o d s  a n d  s e r v i c e s ,  o r  f o r  a d m i n i s t r a t i v e  p u r p o s e s ;  o r  
b )   T o  s e l l  t h r o u g h  r e g u l a r  b u s i n e s s  f l o w .  

I n v e s t m e n t  p r o p e r t i e s  a r e  h e l d  t o  e a r n  r e n t a l  i n c o me  a n d / o r  c a p i t a l  g a i n  ( a p p r e c i a t i o n  s u r p l u s ) .  

A n  i n v e s t m e n t  p r o p e r t y  i s  r e c o g n i z e d  b y  t h e  G r o u p  a s  a n  a s s e t  i f  a n d  o n l y  i f  i t  m e e t s  b o t h  o f  t h e  f o l l o w i n g  

c o n d i t i o n s :  

a )   P o s s i b l e  i n f l o w  o f  p r o p e r t y - r e l a t e d  f u t u r e  b e n e f i t s  t o  t h e  b u s i n e s s ,  a n d  
b )   R e l i a b l e  me a s u r e m e n t  o f  t h e  i n v e s t m e n t  p r o p e r t y ' s  c o s t .  

A n  i n v e s t m e n t  p r o p e r t y  i s  i n i t i a l l y  me a s u r e d  b a s e d  o n  i t s  c o s t .  T r a n s a c t i o n  c o s t  i s  a l s o  i n c l u d e d  i n  t h e  i n i t i a l  
m e a s u r e m e n t .  H o w e v e r ,  i n v e s t m e n t  p r o p e r t y  a c q u i r e d  v i a  f i n a n c i a l  l e a s i n g  i s  r e c o g n i z e d  b a s e d  o n  t h e  l e s s e r  v a l u e  o f  
t h e  f a i r  v a l u e  o r  c u r r e n t  v a l u e  o f  t h e  mi n i m u m  r e n t a l  p a y m e n t .  
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I n  t h e  f o l l o w i n g  p e r i o d s ,  i n v e s t m e n t  p r o p e r t i e s  a r e  v a l u e d  b y  c h o o s i n g  e i t h e r  t h e  f a i r  v a l u e  o r  t h e  c o s t  m e t h o d ,  a n d  

t h e  G r o u p  u s e s  t h e  f o r m e r  m e t h o d  i n  t h e  v a l u a t i o n  o f  i t s  i n v e s t m e n t  p r o p e r t i e s .  F a i r  v a l u e  o f  a n  i n v e s t m e n t  p r o p e r t y  

i s  d e t e r mi n e d  a s  t h e  v a l u e  t h a t  s h o u l d  b e  o b t a i n e d  wh e n  a n  a s s e t  c h a n g e s  h a n d s  a m o n g  g r o u p s  w i t h  i n f o r ma t i o n  

a n d  d e s i r e  i n  a  m u t u a l  n e g o t i a t i o n  e n v i r o n m e n t ,  o r  w h e n  a  d e b t  i s  p a i d .  F a i r  v a l u e  i s  d e t e r m i n e d  o n  t h e  b e s t  

p o s s i b l e  e s t i m a t e  i f  t h e  p r o p e r t y  d o e s  n o t  h a v e  a  m a r k e t .  T h u s ,  f a i r  v a l u e  c a n  c h a n g e  a s  a  r e s u l t  o f  t h e  f l u c t u a t i o n s  

i n  t h e  e s t i m a t e  a n d  m a r k e t  c o n d i t i o n s .  W h e n  d e t e r mi n i n g  f a i r  v a l u e ,  a n  e x p e r t  o p i n i o n  o n  f a c t o r s  l i k e  t h e  a s s e t ' s  

r i s k s ,  m a r k e t  c o n d i t i o n s ,  a n d  d e p r e c i a t i o n  mu s t  b e  c o n s i d e r e d .  

I n c o m e  o r  l o s s e s  a r i s i n g  f r o m  f a i r  v a l u e  c h a n g e s  o f  a n  i n v e s t m e n t  p r o p e r t y  a r e  i n c l u d e d  i n  t h e  p r o f i t s  o r  l o s s e s  i n  

t h e  p e r i o d  i n  wh i c h  t h e y  o c c u r ,  a n d  t h e y  a r e  r e c o g n i z e d  u n d e r  o t h e r  o p e r a t i n g  i n c o m e / r e v e n u e s .  

E v e n  i f  p u r c h a s e d  t o g e t h e r ,  l a n d  a n d  b u i l d i n g s  a r e  s e p a r a t e  f i xe d  a s s e t s  a n d  a r e  r e c o g n i z e d  a s  s u c h .  

Impairment of Assets 

A n  i m p a i r me n t  t e s t  i s  p e r f o r m e d  i n  t h e  e v e n t  o f  c i r c u m s t a n c e s  o r  i n c i d e n t s  i n  w h i c h  i t  i s  n o t  p o s s i b l e  t o  r e c o v e r  t h e  

b o o k  v a l u e  f o r  t h e  a s s e t s  t h a t  a r e  s u b je c t  t o  d e p r e c i a t i o n  a n d  a m o r t i z a t i o n .  I m p a i r m e n t  p r o v i s i o n  i s  r e c o g n i z e d  i n  

t h e  e v e n t  t h a t  t h e  b o o k  v a l u e  o f  t h e  a s s e t  e x c e e d s  t h e  r e c o v e r a b l e  a m o u n t .  R e c o v e r a b l e  a m o u n t  i s  t h e  h i g h e r  o f  a n  

a s s e t ’ s  f a i r  v a l u e  l e s s  t h e  c o s t  t o  s e l l  o r  t h e  v a l u e  i n  u s e .  F o r  t h e  p u r p o s e s  o f  a s s e s s i n g  i mp a i r me n t ,  a s s e t s  a r e  

g r o u p e d  a t  t h e  l o w e s t  l e v e l s  f o r  w h i c h  t h e r e  a r e  s e p a r a t e l y  i d e n t i f i a b l e  c a s h  f l o ws  ( c a s h - g e n e r a t i n g  u n i t s ) .  N o n -

f i n a n c i a l  a s s e t s ,  f o r  w h i c h  i m p a i r m e n t  p r o v i s i o n s  a r e  a l l o c a t e d ,  a r e  r e v i e we d  a t  e a c h  r e p o r t i n g  d a t e  f o r  p o s s i b l e  

c a n c e l l a t i o n  o f  i mp a i r me n t .  

Goodwill 

G o o d w i l l  a c q u i r e d  t h o u g h  c o m p a n y  m e r g e r  r e p r e s e n t s  t h e  p a y m e n t  m a d e  b y  t h e  c o m p a n y  f o r  f u t u r e  e c o n o mi c  

b e n e f i t s  p r o j e c t e d  f r o m  a s s e t s  w h i c h  c a n n o t  b e  d e t e r mi n e d  i n d i v i d u a l l y  a n d  c a n n o t  b e  r e c o g n i z e d  s e p a r a t e l y .  

G o o d w i l l  d o e s  n o t  c r e a t e  c a s h  f l o w s  i n d e p e n d e n t  o f  o t h e r  a s s e t s  o r  a s s e t  g r o u p s ,  a n d  u s u a l l y  c o n t r i b u t e s  t o  t h e  

c a s h  f l o w  o f  m u l t i p l e  d e p a r t m e n t s  t h a t  c r e a t e  c a s h .  A t  t i m e s ,  i t  m a y  b e  n e c e s s a r y  t o  d i s t r i b u t e  g o o d w i l l  o n l y  t o  

c a s h - g e n e r a t i n g  d e p a r t m e n t  g r o u p s ,  r a t h e r  t h a n  t o  d e p a r t m e n t s  t h a t  c r e a t e  p e r s o n a l  c a s h .  A s  a  r e s u l t ,  t o  s e r v e  

i n t e r n a l  a d mi n i s t r a t i v e  p u r p o s e s ,  t h e  l o we s t  l e v e l  wh e r e  g o o d w i l l  i s  r e c o r d e d  m a y  s o m e t i m e s  b e  m a d e  u p  o f  a  g r o u p  

o f  c a s h - c r e a t i n g  d e p a r t m e n t s  t o  w h i c h  g o o d w i l l  i s  c o n n e c t e d ,  b u t  c a n n o t  b e  d i s t r i b u t e d  t o .  A m o u n t s  t h a t  a r i s e  f r o m  

m e r g e r s  i n  wh i c h  t h e r e  a r e  n o  c a s h - g e n e r a t i n g  d e p a r t m e n t s  o r  t o  w h i c h  t h e  c a s h - g e n e r a t i n g  d e p a r t m e n t  d o e s  n o t  

c o n t r i b u t e  t o  c a s h  f l o w  a n d  d o e s  o f f e r  f u t u r e  e c o n o mi c  b e n e f i t ,  a n d  t h a t  a r e  n o t  d e f i n e d  a s  g o o d w i l l ,  a r e  d i r e c t l y  

a s s o c i a t e d  w i t h  e x p e n s e s  w i t h o u t  b e i n g  c a p i t a l i z e d .  

T h e  a c q u i s i t i o n  m e t h o d  ( o r  p u r c h a s e  m e t h o d )  i s  u s e d  f o r  a l l  me r g e r s .  T h e s e  a r e  t h e  s t e p s  i n  a p p l y i n g  t h e  

a c q u i s i t i o n  me t h o d :  

a )   I d e n t i f i c a t i o n  o f  t h e  b u y e r ;  
b )   D e t e r m i n a t i o n  o f  t h e  a c q u i s i t i o n  c o s t ;  a n d  

c )   D i s t r i b u t i o n  o f  t h e  m e r g e r  c o s t s  i n c u r r e d  o n  t h e  d a t e  o f  t h e  m e r g e r  t o  a c q u i r e d  a s s e t s ,  a s s u m e d  l i a b i l i t i e s ,  a n d  

c o n t i n g e n t  l i a b i l i t i e s .  

G o o d w i l l  i s  t h e  m e a s u r e d  d i f f e r e n c e  b e t w e e n  t h e  a c q u i s i t i o n  c o s t  o f  a c q u i r e d  a s s e t s  o r  b u s i n e s s  a n d  t h e  f a i r  v a l u e  o f  
n e t  a s s e t s  o f  t h e  b u s i n e s s  a s  o f  t h e  d a t e  o f  a c q u i s i t i o n .  I f  t h e  a c q u i s i t i o n  c o s t  e x c e e d s  t h e  f a i r  v a l u e  o f  t h e  a c q u i r e d  
n e t  a s s e t s ,  t h e n  t h e  d i f f e r e n c e  i s  r e c o g n i z e d  a s  g o o d w i l l  o n  t h e  b a l a n c e  s h e e t .  I f  t h e  p r i c e  o f  t h e  a c q u i s i t i o n  i s  l e s s  
t h a n  t h e  f a i r  v a l u e  o f  t h e  a c q u i r e d  n e t  a s s e t s ,  t h e n  t h e  d i f f e r e n c e  i s  r e f l e c t e d  i n  t h e  i n c o m e  s t a t e m e n t  a s  p r o f i t  
d e r i v e d  f r o m  b u s i n e s s  m e r g e r s .  
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A c c o r d i n g  t o  T F R S  3  “ B u s i n e s s  M e r g e r s , ”  a  p r o v i s i o n  o f  i m p a i r m e n t  i n  r e l a t i o n  t o  g o o d w i l l  i s  a l l o c a t e d  i f  t h e  

g o o d w i l l ’ s  r e c o v e r a b l e  v a l u e  i s  l e s s  t h a n  i t s  b o o k  v a l u e ,  a n d  i f  t h e r e  a r e  i s s u e s  t h a t  c a n  b e  c o n s i d e r e d  a n  i n d i c a t i o n  

o f  i mp a i r m e n t  o f  a n  a s s e t .  A m o n g  t h e  i t e m s  t h a t  c o n s t i t u t e  a n  i m p a i r m e n t  o f  t h e  a s s e t  a r e :  s i g n i f i c a n t  c h a n g e s  i n  

t h e  a c t i v i t i e s  o f  t h e  a c q u i r e d  b u s i n e s s ;  s i g n i f i c a n t  d i f f e r e n c e s  b e t w e e n  t h e  a c t u a l  r e s u l t s  a n d  t h e  f o r w a r d  e s t i ma t e s  

m a d e  o n  t h e  a c q u i s i t i o n  d a t e ;  m a l f u n c t i o n  o f  t h e  p r o d u c t ,  s e r v i c e ,  o r  t e c h n o l o g y  o f  t h e  a c q u i r e d  b u s i n e s s ;  a n d  o t h e r  

i s s u e s  i n d i c a t i n g  n o n - r e c o v e r a b i l i t y  o f  t h e  r e c o g n i z e d  v a l u e  o f  t h e  a s s e t .  

Taxation and Deferred Taxes 

T h e  G r o u p ’ s  t a x  e x p e n s e / i n c o m e  i s  t h e  s u m  o f  i t s  c u r r e n t  t a x  c o s t s / i n c o me  a n d  d e f e r r e d  t a x  c o s t s / i n c o m e .  

C u r r e n t  y e a r  t a x  l i a b i l i t y  i s  t o  b e  c a l c u l a t e d  b a s e d  o n  t h e  p a r t  o f  t a xa b l e  p r o f i t  f o r  t h e  p e r i o d .  T a xa b l e  p r o f i t  i s  

d i f f e r e n t  f r o m  t h e  p r o f i t  s t a t e d  i n  t h e  i n c o m e  s t a t e m e n t  a s  i t  e xc l u d e s  t a x a b l e  o r  d e d u c t i b l e  i n c o m e  a n d  e xp e n s e  

i t e ms  i n  p r e v i o u s  y e a r s  a s  w e l l  a s  n o n - t a x a b l e  o r  n o n - d e d u c t i b l e  i t e ms .  T h e  G r o u p ’ s  c u r r e n t  t a x  l i a b i l i t y  wa s  

c a l c u l a t e d  a t  t h e  l e g a l  t a x  r a t e ,  o r  t h e  r a t e  t h a t  w i l l  b e  v a l i d  w i t h  c e r t a i n t y ,  o n  t h e  b a l a n c e  s h e e t  d a t e .  

P a y a b l e  c u r r e n t  t a xe s  a r e  o f f s e t  w i t h  t h e  t a x  a m o u n t  p a i d  u p f r o n t  i f  t h e y  a r e  m a d e  o r  w i l l  b e  m a d e  t o  t h e  s a m e  t a x  

a u t h o r i t y .  D e f e r r e d  t a x  a s s e t  a n d  l i a b i l i t y  i s  o f f s e t  i n  t h e  s a m e  m a n n e r .  

D e f e r r e d  t a x  i s  c a l c u l a t e d  b y  m e a n s  o f  t h e  u n i t  c r e d i t  m e t h o d  b a s e d  o n  t e m p o r a r y  d i f f e r e n c e s  b e t w e e n  t h e  

r e c o g n i z e d  v a l u e s  o f  d e f e r r e d  t a x  a s s e t s  a n d  l i a b i l i t i e s  s t a t e d  i n  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  a n d  t h e i r  t a x  

v a l u e s  ( b a l a n c e  s h e e t  m e t h o d / b a l a n c e  s h e e t  l i a b i l i t y  m e t h o d ) .  T h e s e  d i f f e r e n c e s  a r e  c l a s s i f i e d  i n t o  t wo  g r o u p s :  

d e d u c t i b l e  o r  t a x a b l e .  F o r  a l l  t e m p o r a r y  d i f f e r e n c e s  t h a t  a r e  c o n s i d e r e d  t o  b e  t a x  d e d u c t i b l e  e xp e n s e s ,  t h e r e  m u s t  

b e  a  s t r o n g  p o s s i b i l i t y  t h a t  e n o u g h  t a xa b l e  i n c o m e  w i l l  b e  g e n e r a t e d  t o  s u f f i c e  d e d u c t i o n  o f  t h e s e  e x p e n s e s  i n  t h e  

f u t u r e  p e r i o d s ,  t h e y  a r e  r e c o g n i z e d  b y  t a k i n g  i n t o  a c c o u n t  t h e  d e f e r r e d  t a xe s ,  i n  t h e  e v e n t  t h a t  t h e  t r a n s a c t i o n  i s  

n o t  a  p a r t  o f  a  b u s i n e s s  m e r g e r  o r  t h e  i t  d o e s  n o t  a r i s e  f r o m  t h e  i n i t i a l  r e c o g n i t i o n  o f  t h e  d e b t .  A l l  t a x a b l e  t e m p o r a r y  

d i f f e r e n c e s  a r e  r e c o g n i z e d  a s  a  d e f e r r e d  t a x  l i a b i l i t y .  H o w e v e r ,  t e m p o r a r y  d i f f e r e n c e s  t h a t  a r o s e  f r o m t h e  i n i t i a l  

r e c o g n i t i o n  o f  g o o d w i l l ,  d u r i n g  t h e  i n i t i a l  r e c o g n i t i o n  o f  a n  a s s e t  o r  l i a b i l i t y  o r  f r o m n o n - b u s i n e s s  c o m b i n a t i o n  

t r a n s a c t i o n s ,  m a y  n o t  b e  r e c o g n i z e d  a s  a  d e f e r r e d  t a x  l i a b i l i t y .  

A  d e f e r r e d  t a x  a s s e t  s h o u l d  b e  r e c o g n i z e d  f o r  a n  u n u s e d  t a x  l o s s  c a r r y - f o r wa r d  i t e m  o r  a n  u n u s e d  t a x  c r e d i t  o n l y  o n  

t h e  c o n d i t i o n  t h a t  i t  i s  c o n s i d e r e d  p r o b a b l e  t h a t  t h e r e  w i l l  b e  s u f f i c i e n t  f u t u r e  t a xa b l e  p r o f i t  a g a i n s t  w h i c h  t h e  l o s s  

o r  c r e d i t  c a r r y - f o r w a r d  i t e m s  c a n  b e  u t i l i z e d .  

A c c o r d i n g  t o  t h e  t a x  l a w ,  t a x  s c h e d u l e s  t h a t  a r e  c u r r e n t l y  i n  e f f e c t  o r  s u b s t a n t i v e l y  i n  e f f e c t  a s  o f  t h e  b a l a n c e  s h e e t  

d a t e  a r e  u s e d  w h e n  c a l c u l a t i n g  t h e  d e f e r r e d  t a x .  

W h i l e  t h e  d e f e r r e d  t a x  l i a b i l i t y  i s  c a l c u l a t e d  f o r  a l l  t e m p o r a r y  d i f f e r e n c e s ,  d e f e r r e d  t a x  a s s e t s  a r i s i n g  f r o m  

d e d u c t i b l e  t e m p o r a r y  d i f f e r e n c e s  a r e  c a l c u l a t e d  o n  t h e  c o n d i t i o n  t h a t  t h e  C o m p a n y  i s  h i g h l y  l i k e l y  t o  b e n e f i t  f r o m  

s u c h  d i f f e r e n c e s  b y  g e n e r a t i n g  p r o f i t  s u b je c t  t o  t a x a t i o n  i n  t h e  f u t u r e  ( N o t e  2 9 ) .  

D e f e r r e d  t a x  a s s e t s  a n d  d e f e r r e d  t a x  l i a b i l i t i e s  a r e  d e d u c t e d  f r o m  e a c h  o t h e r  a s  l o n g  a s  t h e y  a r e  s u b j e c t  t o  t h e  t a x  

l a ws  o f  t h e  s a m e  c o u n t r y ,  a n d  n o  l e g a l  r i g h t s  e x i s t  r e g a r d i n g  t h e  d e d u c t i o n  o f  c u r r e n t  t a x  a s s e t s  f r o m  c u r r e n t  t a x  

l i a b i l i t i e s .  

C o r p o r a t e  t a x  e xe m p t i o n  a p p l i e s  t o  t h e  r e v e n u e s  a r i s i n g  f r o m  t h e  s a l e  o f  7 5  p e r c e n t  o f  t h e  p r o p e r t i e s ,  p a r t i c i p a t i o n  
s t o c k s ,  d i v i d e n d  r i g h t  c e r t i f i c a t e s  a n d  p r e - e m p t i o n  r i g h t s  t h a t  r e m a i n  i n  t h e  c o r p o r a t i o n ’ s  a s s e t s  f o r  a t  l e a s t  t w o  f u l l  
y e a r s .  I n  o r d e r  t o  b e n e f i t  f r o m  t h e  e xe m p t i o n ,  s u c h  e a r n i n g s  m u s t  b e  h e l d  i n  a  f u n d  a c c o u n t  u n d e r  L i a b i l i t i e s  a n d  mu s t  
n o t  b e  w i t h d r a wn  f o r  a t  l e a s t  5  y e a r s .  T h e  s a l e s  r e v e n u e  m u s t  b e  c o l l e c t e d  b y  t h e  e n d  o f  t h e  s e c o n d  c a l e n d a r  y e a r  
f r o m  t h e  t r a n s a c t i o n  c o m p l e t i o n  d a t e .  A c c o r d i n g l y ,  2 5  p e r c e n t  o f  t h e  d i f f e r e n c e  r e l a t e d  t o  t h e s e  a s s e t s  i s  c o n s i d e r e d  
t e m p o r a r y  d i f f e r e n c e s .  
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A c q u i r e d  b y  İ h l a s  G a z e t e c i l i k ,  a  G r o u p  c o m p a n y ,  t h r o u g h  p u r c h a s e ,  t h e  “ T ü r k i y e ”  b r a n d  i s  a  p a r t  o f  t h e  g o o d w i l l .  

T h e  s t a n d a r d  I A S  1 2  “ I n c o m e  T a x e s ”  i n d i c a t e  t h a t  b r a n d s  a r e  s u b j e c t e d  t o  a m o r t i z a t i o n  b y  t h e  l e g a l  a u t h o r i t i e s ,  i n  

o t h e r  wo r d s ,  t h e y  a r e  c o n s i d e r e d  a s  a  d e d u c t i b l e  i t e m  wh e n  c a l c u l a t i n g  t h e  f i n a n c i a l  p r o f i t .  T h e r e f o r e ,  t h e  b r a n d  

w a s  e v a l u a t e d  a s  a  t e m p o r a r y  d i f f e r e n c e  a n d  i t  wa s  s u b j e c t e d  t o  d e f e r r e d  t a x  a s  a  d e f e r r e d  t a x  l i a b i l i t y .  

L e a s e s  

F i n a n c i a l  L e a s i n g  

F i n a n c i a l  l e a s e s ,  wh i c h  s e t  f o r t h  t h e  t r a n s f e r  o f  a l l  r i s k s  a n d  b e n e f i t s  r e l a t e d  t o  t h e  o w n e r s h i p  o f  t h e  a s s e t  t h a t  wa s  

l e a s e d  t o  t h e  G r o u p ,  s h a l l  b e  r e c o g n i z e d  b y  r e f l e c t i n g  t h e  l e s s e r  o f  e i t h e r  t h e  f a i r  v a l u e  o f  t h e  a s s e t  s u b j e c t e d  t o  

l e a s i n g  o r  t h e  p r e s e n t  v a l u e  o f  l e a s e  p a y m e n t s .  T h e  f i n a n c e  l e a s e  p a y m e n t s  a r e  a l l o c a t e d  a s  p r i n c i p a l  a n d  f i n a n c e  

e x p e n s e s  s o  a s  t o  p r o d u c e  a  f i xe d  p e r i o d i c  r a t e  o f  i n t e r e s t  o n  t h e  r e ma i n i n g  b a l a n c e  o f  t h e  p a y a b l e s  f o r  e a c h  p e r i o d  

o v e r  t h e  t e r m  o f  t h e  l e a s e .  T h e  f i n a n c e  e x p e n s e s  a r e  r e c o g n i z e d  i n  t h e  i n c o m e  s t a t e m e n t  o n  a  s t r a i g h t - l i n e  b a s i s .  

T h e  c a p i t a l i z e d  l e a s e d  a s s e t s  a r e  s u b je c t  t o  a m o r t i z a t i o n  o v e r  t h e  e s t i ma t e d  u s e f u l  l i f e  o f  t h e  a s s e t .  

F a i r  v a l u e  u s e d  i n  f i n a n c e  l e a s e s  a r e  t h e  p u r c h a s e  p r i c e  u s e d  i n  t h e  a c q u i s i t i o n  o f  t h e  a s s e t  a n d  a g r e e d  b e t w e e n  

t h e  p a r t i e s .  M i n i mu m  r e n t  p a y m e n t s  i n c l u d e  c a p i t a l  a n d  t o t a l  l i a b i l i t i e s  l i k e  i n t e r e s t  a n d  t a xe s .  B e c a u s e  t h e  c u r r e n t  

v a l u e  o f  t h e s e  i s  l e s s  t h a n  t h e  p u r c h a s e  p r i c e  ( c a p i t a l ) ,  t h e y  a r e  r e c o g n i z e d  a t  p u r c h a s e  p r i c e .  

O p e r a t i n g  L e a s e  

A l l  l e a s e s  wh e r e  t h e  l e s s o r  r e t a i n s  a l l  t h e  r i s k s  a n d  r e w a r d s  o f  t h e  l e a s e d  a s s e t s  a r e  c o n s i d e r e d  o p e r a t i n g  l e a s e s .  

T h e  o p e r a t i n g  l e a s e  p a y m e n t s  a r e  r e c o g n i z e d  a s  s t r a i g h t - l i n e  e xp e n s e s  i n  t h e  i n c o m e  s t a t e m e n t  t h r o u g h o u t  t h e  t e r m  

o f  t h e  l e a s e .  

P r o v i s i o n s  f o r  E m p l o y e e  B e n e f i t s  

T h e  s e v e r a n c e  p a y m e n t  p r o v i s i o n  e xp l a i n s  t h e  b a l a n c e  s h e e t  d a t e  v a l u e  o f  e s t i ma t e d  t o t a l  p r o v i s i o n s  f o r  p o s s i b l e  

f u t u r e  l i a b i l i t i e s ,  wh i c h  m a y  a r i s e  wh e n  t h e  G r o u p  e m p l o y e e  r e t i r e s  o r  t h e  e m p l o y m e n t  r e l a t i o n s h i p  i s  t e r mi n a t e d  

a f t e r  t h e  e m p l o y e e  c o m p l e t e s  a t  l e a s t  o n e  y e a r  o f  s e r v i c e  i n  a c c o r d a n c e  w i t h  t h e  L a w o n  t h e  R e g u l a t i o n  o f  t h e  

R e l a t i o n s h i p  A m o n g  P r e s s  W o r k e r s  a n d  t h e  T u r k i s h  L a b o r  L a w;  o r  i s  c a l l e d  f o r  m i l i t a r y  s e r v i c e ,  o r  d i e s  ( N o t e  1 7 ) .  

A c t u a r i a l  v a l u a t i o n  me t h o d  i s  u s e d  f o r  r e d u c t i o n  o f  l i a b i l i t i e s  f o r  s e v e r a n c e  l i a b i l i t i e s .  T h i s  wa s  d o n e  b y  a p p l y i n g  

a c t u a r i a l  a s s u m p t i o n s .  T h e  m o s t  i m p o r t a n t  o f  t h e s e  i s  t h e  d i s c o u n t  r a t e  u s e d  i n  t h e  d i s c o u n t i n g  p r o c e s s .  

T h e  r a t e  u s e d  t o  d i s c o u n t  p o s t - e m p l o y m e n t  b e n e f i t  l i a b i l i t i e s  ( s e v e r a n c e  i n d e m n i t y  p r o v i s i o n s )  s h o u l d  b e  d e t e r m i n e d  

b y  a  r e f e r e n c e  t o  m a r k e t  y i e l d s  o f  h i g h  q u a l i t y  c o r p o r a t e  b o n d s  o n  t h e  d a t e  o f  t h e  b a l a n c e  s h e e t .  D u e  t o  t h e  l a c k  o f  

a  d e e p  m a r k e t  f o r  s u c h  b o n d s ,  a  r e a l  i n t e r e s t  r a t e  h a s  b e e n  a p p l i e d  u s i n g  a  r e f e r e n c e  t o  m a r k e t  y i e l d s  ( c o m p o u n d  

i n t e r e s t  r a t e s )  o f  g o v e r n m e n t  b o n d s  ( o n  t h e  b a l a n c e  s h e e t  d a t e ) .  I n  o t h e r  w o r d s ,  a n  i n f l a t i o n - a d ju s t e d  n e t  i n t e r e s t  

r a t e  ( r e a l  i n t e r e s t  r a t e )  i s  u s e d  ( N o t e  2 2 ) .  

W i t h i n  t h i s  c o n t e x t ,  a s  a n  i n s t i t u t i o n  s u b je c t  t o  l a b o r  l a ws ,  a  p r o v i s i o n  f o r  s e v e r a n c e  p a y  wa s  c a l c u l a t e d  i n  

a c c o r d a n c e  w i t h  t h e  “ I n t e r n a t i o n a l  A c c o u n t i n g  S t a n d a r d  R e g a r d i n g  B e n e f i t s  P r o v i d e d  t o  E m p l o y e e s ”  ( T A S  1 9 ) ,  a n d  

b y  u s i n g  t h e  a c t u a r i a l  me t h o d  f o r  f u t u r e  l i a b i l i t y  a mo u n t s  wh i c h  m a y  a r i s e  i f  t h e  e n t i r e  s t a f f  w e r e  t o  r e t i r e ,  

d i s c o n t i n u e  i t s  w o r k i n g  r e l a t i o n s  a f t e r  c o m p l e t i n g  a  mi n i m u m  o f  o n e  y e a r  o f  s e r v i c e ,  w e r e  a l l  c a l l e d  t o  d u t y  f o r  

m i l i t a r y  s e r v i c e ,  o r  i n  t h e  e v e n t  o f  d e a t h ;  t h e  c a l c u l a t e d  s e v e r a n c e  p a y  i s  r e c o g n i z e d  i n  t h e  a t t a c h e d  c o n s o l i d a t e d  

f i n a n c i a l  s t a t e m e n t s .  

T h e  a s s u m p t i o n s  u s e d  i n  t h e  c a l c u l a t i o n  o f  t h e  s e v e r a n c e  p a y m e n t  p r o v i s i o n s  a r e  e xp l a i n e d  i n  N o t e  1 7 .  
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P r o v i s i o n s  a r e  r e c o g n i z e d  p r o v i d e d  t h a t  a  p r e s e n t  o b l i g a t i o n  h a s  a r i s e n  a s  a  r e s u l t  o f  a  p a s t  e v e n t ,  t h a t  t h e  

p r o b a b i l i t y  e x i s t s  o f  d i s p o s i n g  a n y  r e s o u r c e s  o f  e c o n o mi c  b e n e f i t  t o  t h e  e n t e r p r i s e  t h r o u g h  t h e  l i a b i l i t i e s ,  a n d  t h a t  

t h e  a m o u n t  c a n  b e  e s t i ma t e d  a c c u r a t e l y .  

I f  s o m e  o r  a l l  o f  t h e  e xp e n d i t u r e s  r e q u i r e d  i n  s e t t l i n g  a  p r o v i s i o n  a r e  e xp e c t e d  t o  b e  r e i m b u r s e d  b y  a n o t h e r  p a r t y ,  

t h e  r e i mb u r s e m e n t  s h o u l d  b e  r e c o g n i z e d  i n  t h e  f i n a n c i a l  s t a t e m e n t .  H o w e v e r ,  i t  m u s t  b e  v i r t u a l l y  c e r t a i n  t h a t  

r e i mb u r s e m e n t  w i l l  b e  r e c e i v e d  i f  t h e  e n t e r p r i s e  s e t t l e s  t h e  o b l i g a t i o n .  

O n e  o f  t h r e e  m e t h o d s  i s  u s e d  i n  a l l o c a t i n g  p r o v i s i o n s .  T h e  f i r s t  o f  t h e s e  m e t h o d s  i s  a p p l i e d  wh e r e  t h e  e f f e c t  o f  t h e  

t i me  v a l u e  o f  m o n e y  i s  m a t e r i a l .  T h e  p r o v i s i o n s  a r e  r e c o g n i z e d  a t  d i s c o u n t e d  v a l u e s  o f  e xp e c t e d  f u t u r e  e xp e n s e s  

o n  t h e  d a t e  o f  t h e  b a l a n c e  s h e e t  w h e n  t h e  e f f e c t  o f  t h e  t i m e  v a l u e  o f  m o n e y  b e c o m e s  m a t e r i a l .  W h e n  t h e  d i s c o u n t e d  

v a l u e  i s  u s e d ,  t h e  i n c r e a s e s  i n  p r o v i s i o n s  d u e  t o  t i m e  w i l l  b e  r e c o g n i z e d  a s  i n t e r e s t  e x p e n s e s .  F o r  t h e  p r o v i s i o n s  i n  

w h i c h  t h e  t i me  v a l u e  o f  t h e  m o n e y  i s  o f  i m p o r t a n c e ,  i t  i s  a s s u m e d  t h a t  t h e r e  a r e  n o  r i s k s  o r  u n c e r t a i n t i e s  w h e n  

d e t e r mi n i n g  t h e  e s t i ma t e d  c a s h  f l o ws .  T h e  r e d u c t i o n  o f  t h e s e  p r o v i s i o n s  i s  p e r f o r m e d  b y  u s i n g  t h e  e s t i ma t e d  c a s h  

f l o w  a n d  t h e  r i s k - f r e e  d i s c o u n t  r a t e ,  wh i c h  i s  b a s e d  o n  s i m i l a r  t e r m  g o v e r n m e n t  b o n d s .  T h e  s e c o n d  m e t h o d  i s  t h e  

e x p e c t e d  v a l u e  m e t h o d .  T h i s  m e t h o d  i s  u s e d  f o r  p r o v i s i o n s  f o r  l a r g e  p o p u l a t i o n s  o r  e v e n t s ;  t h e  l i a b i l i t y  i s  e s t i ma t e d  

t a k i n g  i n t o  a c c o u n t  a l l  p r o b a b l e  o u t c o m e s .  T h e  t h i r d  me t h o d  i s  t h e  r e c o g n i t i o n  o f  p r o v i s i o n s  i n  t h e  f i n a n c i a l  

s t a t e m e n t s  b y  m e a s u r i n g  o n e - o f f  e v e n t s  o r  l i a b i l i t i e s  a t  t h e  m o s t  l i k e l y  a m o u n t .  

T h e r e  m a y  b e  l i a b i l i t i e s  o r  a s s e t s  t h a t  c a n  b e  c o n f i r m e d  d e p e n d i n g  o n  wh e t h e r  o n e  o r  m o r e  f u t u r e  u n c e r t a i n  e v e n t ,  

w h i c h  a r i s e  f r o m  p a s t  e v e n t s  a n d  o f  wh i c h  t h e  e x i s t e n c e  i s  o u t  o f  t h e  e n t i t y ’ s  c o n t r o l ,  t a k e  p l a c e .  T h e y  a r e  

c o n s i d e r e d  c o n t i n g e n t  l i a b i l i t i e s ,  a s s e t s ,  a n d  l i a b i l i t i e s .  A s  s u c h ,  t h e y  a r e  n o t  i n c l u d e d  i n  t h e  f i n a n c i a l  s t a t e me n t s  

a n d  a r e  e x p l a i n e d  i n  f o o t n o t e s  ( N o t e  1 6 ) .  

Revenue 

R e v e n u e  i s  r e c o g n i z e d  w h e n  t h e  f l o w  o f  e c o n o mi c  b e n e f i t s  t o  t h e  e n t i t y  i s  p r o b a b l e  a n d  wh e n  t h e  a m o u n t  o f  

r e v e n u e  c a n  b e  m e a s u r e d  a c c u r a t e l y .  R e v e n u e s  a r e  s h o wn  a s  n e t  v a l u e s  a f t e r  d e d u c t i n g  d i s c o u n t s ,  v a l u e - a d d e d  t a x  

a n d  s a l e s  t a xe s .  T h e  f o l l o w i n g  c r i t e r i a  a r e  r e q u i r e d  f o r  t h e  r e v e n u e  t o  b e  g e n e r a t e d .  

S a l e s  o f  g o o d s  ( n e w s p a p e r ,  m a g a z i n e ,  o t h e r  p u b l i c a t i o n s ,  a n d  t i me  s h a r e  s a l e s ) ;  

R e v e n u e  i s  c o n s i d e r e d  t o  h a v e  o c c u r r e d  w h e n  t h e  r i s k  a n d  b e n e f i t  o f  s o l d  g o o d s  h a v e  b e e n  t r a n s f e r r e d  t o  t h e  

b u y e r ;  t h e  a m o u n t  o f  r e v e n u e  c a n  b e  c a l c u l a t e d  r e l i a b l y ;  t h e  o r g a n i z a t i o n  d o e s  n o t  h a v e  a  c o n t i n u e d  a d mi n i s t r a t i v e  

p a r t i c i p a t i o n  w i t h  r e g a r d  t o  o w n e r s h i p  a n d  d o e s  n o t  h a v e  e f f e c t i v e  c o n t r o l  o v e r  t h e  s o l d  g o o d s ;  t h e r e  i s  n o  f l o w  o f  

e c o n o mi c  b e n e f i t  t o  t h e  o r g a n i z a t i o n  w i t h  r e g a r d  t o  t h e  t r a n s a c t i o n ;  a n d  c o s t s  a r i s i n g  f r o m  t h e  t r a n s a c t i o n  c a n  b e  

m e a s u r e d  r e l i a b l y .  N e t  s a l e s  c o n s i s t  o f  t h e  i n v o i c e d  s e l l i n g  p r i c e ,  a f t e r  d i s c o u n t s  a n d  c o m mi s s i o n s  a r e  d e d u c t e d .  A  

m a j o r  p o r t i o n  o f  s a l e s  d i s c o u n t s  a r e  c o m p o s e d  o f  r e t u r n s  f r o m  t h e  G r o u p ' s  s a l e  o f  t h e  d a i l y  n e w s p a p e r .  A f t e r  t h e  

G r o u p  p r i n t s  a n d  d i s t r i b u t e s  t h e  n e ws p a p e r ,  t h e s e  s a l e s  a r e  r e f l e c t e d  i n  t h e i r  i n c o m e .  M e a n wh i l e ,  u n s o l d  a n d  

r e t u r n e d  n e w s p a p e r s  a r e  r e c o g n i z e d  a s  s a l e s  r e t u r n s .  I n  a d d i t i o n ,  t h e r e  m a y  b e  o t h e r  i n s i g n i f i c a n t  t r a n s a c t i o n s  

r e l a t e d  t o  o u t s o u r c e d  p r i n t i n g  w o r k s  t h a t  a r e  l a t e r  r e t u r n e d ;  s o m e  o t h e r  wo r k s  t h a t  a r e  r e t u r n e d  a f t e r  i s s u i n g  a  

c o m m e r c i a l  i n v o i c e ;  a n d  s o m e  o t h e r s  t h a t  a r e  d i s c o u n t e d .  

T h e r e  i s  n o  p r o g r e s s  p a y m e n t  i n  t h e  G r o u p ’ s  c o n s t r u c t i o n  o p e r a t i o n s  o f  i t s  a f f i l i a t e  wh i c h  i t  c o n s o l i d a t e s  t h r o u g h  t h e  
e q u i t y  m e t h o d .  T h e r e f o r e ,  p r o v i s i o n s  o f  T A S  1 1  a p p l y ,  a n d  c o n s t r u c t i o n  r e v e n u e s  a r e  c a l c u l a t e d  b a s e d  o n  T A S  1 8  
" R e v e n u e "  s t a n d a r d .  T A S  1 8  d e s c r i b e s  t h e  t e r m s  o n  h o w t o  r e f l e c t  s a l e s  o f  g o o d s  a n d  s e r v i c e s  i n  f i n a n c i a l  s t a t e m e n t s ,  
a n d  c o n s t r u c t i o n  p r o c e e d s  a r e  r e f l e c t e d  i n  t h e  f i n a n c i a l  s t a t e m e n t s  i n  a c c o r d a n c e  w i t h  t h e s e  t e r m s .  I n  s a l e s  o n  c r e d i t ,  
t h e  G r o u p  b e a r s  t h e  r i s k  a s  n o  r e v e n u e  i s  c r e a t e d  u n t i l  t h e  p r o d u c t  h a s  b e e n  d e l i v e r e d  a n d  i n v o i c e d .  
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S a l e  o f  S e r v i c e s  ( a d v e r t i s i n g ,  f a i r s ,  T V  s e r v i c e s ,  e t c . )  

R e v e n u e  a r i s i n g  f r o m  t h e  s a l e  o f  s e r v i c e s  i s  r e c o g n i z e d  w h e n  i t  r e a c h e s  a  s t a g e  o f  c o m p l e t i o n  t h a t  c a n  b e  

m e a s u r e d  r e l i a b l y .  I f  t h e  r e v e n u e  g e n e r a t e d  f r o m  t h e  a g r e e m e n t  c a n n o t  b e  m e a s u r e d  r e l i a b l y ,  t h e  r e v e n u e  i s  

r e c o g n i z e d  o n l y  t o  t h e  e x t e n t  o f  t h e  e xp e n s e s  r e c o g n i z e d  a s  r e c o v e r a b l e .  

I n t e r e s t  

I n t e r e s t  i n c o m e  i s  a c c r u e d  o n  a  t i m e l y  b a s i s ,  b y  r e f e r e n c e  t o  t h e  p r i n c i p a l  o u t s t a n d i n g  a n d  a t  t h e  e f f e c t i v e  i n t e r e s t  

r a t e  a p p l i c a b l e ,  wh i c h  i s  t h e  r a t e  t h a t  e x a c t l y  d i s c o u n t s  e s t i m a t e d  f u t u r e  c a s h  r e c e i p t s  t h r o u g h  t h e  e xp e c t e d  l i f e  o f  

t h e  f i n a n c i a l  a s s e t  t o  t h a t  a s s e t ’ s  n e t  b o o k  v a l u e .  T h e  G r o u p ’ s  f o r w a r d  s a l e s  i n t e r e s t  i n c o m e  a r i s i n g  f r o m  t r a d e  

r e c e i v a b l e s  a r e  r e c o g n i z e d  i n  o t h e r  o p e r a t i n g  i n c o m e .  

D i v i d e n d  

S h a r e  c e r t i f i c a t e  i n c o m e  g e n e r a t e d  f r o m  e q u i t y  i n v e s t m e n t s  i s  r e c o g n i z e d  wh e n  s h a r e h o l d e r s  g a i n  d i v i d e n d  r i g h t s .  

R e v e n u e  i s  m e a s u r e d  a t  t h e  f a i r  v a l u e  o f  t h e  c o n s i d e r a t i o n  r e c e i v a b l e .  I n  t h e  e v e n t  o f  f o r wa r d  s a l e s ,  t h e  d i f f e r e n c e  

b e t we e n  t h e  n o mi n a l  a n d  f a i r  v a l u e  ( d i s c o u n t e d  v a l u e )  o f  t h e  s a l e s  i s  r e c o g n i z e d  a s  i n t e r e s t  e xp e n s e  i n  t h e  

c o m p r e h e n s i v e  i n c o m e  s t a t e m e n t  p u r s u a n t  t o  t h e  “ T A S  3 9  F i n a n c i a l  I n s t r u m e n t s :  R e c o g n i t i o n  a n d  M e a s u r e m e n t ”  

s t a n d a r d .  

I n  c a s e s  w h e r e  t h e  r e s u l t  o f  a  t r a n s a c t i o n  r e l a t e d  t o  a  s a l e  o f  s e r v i c e s  c a n  b e  e s t i m a t e d  i n  a  r e l i a b l e  m a n n e r ,  t h e  

r e v e n u e  r e g a r d i n g  t h e  t r a n s a c t i o n  i s  r e c o g n i z e d  b y  t a k i n g  i n t o  c o n s i d e r a t i o n  t h e  c o m p l e t i o n  l e v e l  o f  t h e  p r o c e d u r e  

o n  t h e  d a t e  o f  t h e  b a l a n c e  s h e e t .  

T h e  s t a g e  o f  c o m p l e t i o n  o f  a  s a l e  o f  s e r v i c e  c a n  b e  m e a s u r e d  u s i n g  v a r i o u s  m e t h o d s .  D e p e n d i n g  o n  t h e  n a t u r e  o f  

t h e  t r a n s a c t i o n ,  t h e  m e t h o d  t h a t  p r o v i d e s  a  r e l i a b l e  m e a s u r e m e n t  i s  u s e d .  D e p e n d i n g  o n  t h e  n a t u r e  o f  t h e  

t r a n s a c t i o n ,  t h e s e  a r e  t h e  m e t h o d s :  

a )   i n v e s t i g a t i o n s  r e l a t e d  t o  t h e  wo r k  c o m p l e t e d ,   

b )   t h e  r a t i o  o f  t h e  s e r v i c e s  t o  b e  p r o v i d e d  u n t i l  t h e  d a t e  o f  t h e  b a l a n c e  s h e e t  t o  t h e  t o t a l  o f  t h e  s e r v i c e s  p r o v i d e d ,  

a n d  

c )   t h e  r a t i o  o f  t o t a l  c o s t s  i n c u r r e d  u n t i l  t h e  p r e s e n t  d a y  t o  t h e  e s t i m a t e d  t o t a l  c o s t s .  

Non-accrual Financial Income/Expenses  

F i n a n c i a l  i n c o m e / e xp e n s e s  t h a t  h a v e  n o t  b e e n  a c c r u e d  r e p r e s e n t  f i n a n c i a l  i n c o me  a n d  e x p e n s e s  t h a t  e xc e e d  

f o r wa r d  s a l e s  a n d  p u r c h a s e s .  D u r i n g  t h e  p e r i o d  o f  t h e  c r e d i t  s a l e s  a n d  p u r c h a s e s ,  t h e s e  r e v e n u e s  a n d  e xp e n s e s  a r e  

c a l c u l a t e d  b a s e d  o n  t h e  e f f e c t i v e  i n t e r e s t  m e t h o d ,  a n d  t h e y  a r e  s h o wn  u n d e r  f i n a n c i a l  i n c o m e  a n d  e xp e n s e s .  

Borrowing Costs  

B o r r o w i n g  c o s t s  t h a t  a r e  d i r e c t l y  a t t r i b u t a b l e  t o  t h e  a c q u i s i t i o n ,  b u i l d i n g  o r  ma n u f a c t u r i n g  o f  a  q u a l i f y i n g  a s s e t  a r e  

r e c o g n i z e d  a s  a  p a r t  o f  t h e  c o s t  o f  t h e  r e l a t e d  a s s e t .  T h e s e  t y p e s  o f  c o s t s  a r e  i n c l u d e d  i n  t h e  c o s t  o f  t h e  q u a l i f y i n g  

a s s e t  w h e n  t h e y  c a n  b e  m e a s u r e d  r e l i a b l y  a n d  wh e n  i t  i s  l i k e l y  f o r  t h e  b u s i n e s s  t o  b e n e f i t  f r o m  f u t u r e  e c o n o m i c  u s e .  

A l l  o t h e r  b o r r o w i n g  c o s t s  a r e  r e c o g n i z e d  a s  e xp e n s e s  i n  t h e  i n c o m e  s t a t e m e n t  w h e n  t h e y  a r e  i n c u r r e d .  

I n  t h e  f o l l o w i n g  p e r i o d s ,  t h e y  a r e  p r o v i d e d  i n  f i n a n c i a l  s t a t e m e n t s  a t  a  d i s c o u n t e d  v a l u e .  T h e  d i f f e r e n c e  b e t w e e n  

c a s h  i n f l o w  a n d  r e p a y m e n t  v a l u e  i s  w r i t t e n  o f f  i n  t h e  i n c o m e  s t a t e m e n t  f o r  t h e  d u r a t i o n  o f  t h e  b o r r o w i n g  p e r i o d .  

Profit per Share  

P r o f i t  p e r  s h a r e  i s  c a l c u l a t e d  b y  t h e  r a t i o  o f  t h e  n e t  p r o f i t  o r  l o s s  f o r  t h e  p e r i o d  b e l o n g i n g  t o  o r d i n a r y  s h a r e h o l d e r s  t o  
t h e  we i g h t e d  a v e r a g e  n u m b e r  o f  o r d i n a r y  s h a r e s  w i t h i n  t h e  p e r i o d .  T h e  we i g h t e d  a v e r a g e  n u m b e r  o f  o r d i n a r y  s t o c k s  
o u t s t a n d i n g  d u r i n g  t h e  p e r i o d  i s  c a l c u l a t e d  w i t h  r e s p e c t  t o  u n d i l u t e d  e a r n i n g s  p e r  s t o c k .  
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Financial Instruments  

R e c o g n i t i o n  a n d  D e r e c o g n i t i o n  o f  F i n a n c i a l  I n s t r u m e n t s  

T h e  G r o u p  r e f l e c t s  f i n a n c i a l  a s s e t s  o r  f i n a n c i a l  l i a b i l i t i e s  i n  i t s  b a l a n c e  s h e e t  o n l y  wh e n  i t  i s  a  p a r t y  t o  t h e  f i n a n c i a l  

i n s t r u me n t  a g r e e m e n t .  T h e  G r o u p  mu s t  d e r e c o g n i z e  a  f i n a n c i a l  a s s e t  o r  a  p a r t  o f  i t  o n l y  wh e n  i t  l o s e s  c o n t r o l  o f  t h e  

c o n t r a c t u a l  r i g h t s  w i t h  r e g a r d  t o  t h e s e  a s s e t s .  T h e  G r o u p  r e m o v e s  a  f i n a n c i a l  l i a b i l i t y  f r o m t h e  b a l a n c e  s h e e t  o n l y  

w h e n  t h e  o b l i g a t i o n  s p e c i f i e d  i n  t h e  c o n t r a c t  i s  d i s c h a r g e d ,  c a n c e l e d ,  o r  e x p i r e d .  

F a i r  v a l u e  o f  f i n a n c i a l  i n s t r u m e n t s  

F a i r  v a l u e  i s  t h e  a m o u n t  a t  wh i c h  a n  a s s e t  m a y  b e  e x c h a n g e d  o r  a  l i a b i l i t y  s e t t l e d  b e t w e e n  k n o w l e d g e a b l e ,  w i l l i n g  

p a r t i e s  i n  a n  a r m ' s  l e n g t h  t r a n s a c t i o n ,  a n d  i f  t h i s  e x i s t s ,  t h e  f a i r  v a l u e  i s  b e s t  d e t e r m i n e d  b y  q u o t e d  m a r k e t  p r i c e s .  

T h e  f a i r  v a l u e s  o f  f i n a n c i a l  i n s t r u m e n t s  a r e  d e t e r m i n e d  b y  t h e  G r o u p ,  u s i n g  t h e  a c t i v e  m a r k e t  i n p u t s  a n d  a n  

a c c e p t a b l e  v a l u a t i o n  t e c h n i q u e .  H o we v e r ,  d i s c r e t i o n  i s  u s e d  i n  t h e  i n t e r p r e t a t i o n  o f  m a r k e t  i n p u t s  f o r  e s t i m a t i n g  f a i r  

v a l u e .  A s  a  r e s u l t ,  t h e  e s t i m a t e s  p r e s e n t e d  h e r e i n  m a y  n o t  b e  a n  i n d i c a t i o n  o f  t h e  a c t u a l  v a l u e s  t h a t  m a y  b e  o b t a i n e d  

b y  t h e  G r o u p  i n  a  c u r r e n t  m a r k e t  t r a n s a c t i o n .  

T h e  m e t h o d s  a n d  a s s u m p t i o n s  b e l o w  h a v e  b e e n  u s e d  i n  t h e  e s t i ma t i o n  o f  t h e  f a i r  v a l u e  o f  f i n a n c i a l  i n s t r u m e n t s  

w h o s e  f a i r  v a l u e  c a n  b e  d e t e r m i n e d .  

F i n a n c i a l  A s s e t s  

W i t h  t h e  e x c e p t i o n  o f  t h o s e  c l a s s i f i e d  a s  f a i r  v a l u e  t h r o u g h  p r o f i t  a n d  l o s s  a n d  t h o s e  t h a t  a r e  r e c o g n i z e d  a t  f a i r  

v a l u e ,  f i n a n c i a l  a s s e t s  a r e  r e c o r d e d  t h r o u g h  f a i r  v a l u e  t r a n s a c t i o n  b y  d e d u c t i n g  t h e  d i r e c t l y  r e l a t e d  e x p e n s e s .  

I n v e s t m e n t s  a r e  r e c o g n i z e d  o r  d e r e c o g n i z e d  o n  t h e  d a t e  o f  t h e  t r a d e  t r a n s a c t i o n  t h a t  c o n t r a c t u a l l y  s t i p u l a t e s  d e l i v e r y  

o f  i n v e s t m e n t  i n s t r u m e n t s  w i t h i n  t h e  p e r i o d  s e t  b y  t h e  r e l a t e d  m a r k e t s .  

O t h e r  f i n a n c i a l  a s s e t s  a r e  c l a s s i f i e d  i n t o  t h e s e  c a t e g o r i e s :  “ f i n a n c i a l  a s s e t s  a t  f a i r  v a l u e  t h r o u g h  p r o f i t  o r  l o s s , ”  

“ h e l d - t o  m a t u r i t y  i n v e s t m e n t s , ”  “ a v a i l a b l e - f o r - s a l e  f i n a n c i a l  i n v e s t m e n t s ”  a n d  “ l o a n s  a n d  r e c e i v a b l e s . ”  T h e  

c l a s s i f i c a t i o n  d e p e n d s  o n  t h e  n a t u r e  a n d  p u r p o s e  o f  t h e  f i n a n c i a l  a s s e t s ,  a n d  i s  d e t e r m i n e d  a t  t h e  t i m e  o f  i n i t i a l  

r e c o g n i t i o n .  

E f f e c t i v e  i n t e r e s t  m e t h o d  

T h e  e f f e c t i v e  i n t e r e s t  m e t h o d  i s  a  me t h o d  t o  c a l c u l a t e  t h e  a m o r t i z e d  c o s t  o f  a  f i n a n c i a l  a s s e t  a n d  t o  a l l o c a t e  i n t e r e s t  

i n c o me  o v e r  t h e  r e l e v a n t  p e r i o d .  T h e  e f f e c t i v e  i n t e r e s t  r a t e  i s  t h e  r a t e  t h a t  p r e c i s e l y  d i s c o u n t s  e s t i m a t e d  f u t u r e  c a s h  

c o l l e c t i o n s  f o r  t h e  e x p e c t e d  l i f e ,  o r  a  s h o r t e r  p e r i o d  i f  a p p l i c a b l e ,  o f  t h e  f i n a n c i a l  i n s t r u me n t  t o  t h e  n e t  b o o k  v a l u e  o f  

t h e  f i n a n c i a l  a s s e t  o r  l i a b i l i t y .  

T h e  e f f e c t i v e  i n t e r e s t  m e t h o d  i s  u s e d  t o  c a l c u l a t e  t h e  i n c o m e  r e l a t e d  t o  f i n a n c i a l  a s s e t s  t h a t  a r e  c l a s s i f i e d  a s  h e l d -

t o - ma t u r i t y  o r  a v a i l a b l e - f o r - s a l e  d e b t  i n s t r u m e n t s ,  a n d  c r e d i t s  a n d  r e c e i v a b l e s .  

Available-for-sale f inancial assets 

S e c u r i t i e s  a n d  l o n g - t e r m  m a r k e t a b l e  s e c u r i t i e s  h e l d  b y  t h e  e n t i t i e s  a r e  c l a s s i f i e d  a s  a v a i l a b l e - f o r - s a l e  f i n a n c i a l  

a s s e t s ,  a n d  t h e y  a r e  v a l u e d  a t  t h e i r  f a i r  v a l u e .  
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E q u i t y - b a s e d  f i n a n c i a l  i n s t r u me n t s  t h a t  d o  n o t  h a v e  a  q u o t e d  m a r k e t  p r i c e  i n  a n  a c t i v e  m a r k e t ,  a n d  w h o s e  f a i r  v a l u e  

c a n n o t  b e  m e a s u r e d  r e l i a b l y ,  a r e  s h o wn  a t  t h e i r  v a l u e  a f t e r  d e d u c t i n g  a c c u m u l a t e d  i m p a i r me n t s  f r o m  c o s t  v a l u e .  W i t h  

t h e  e x c e p t i o n  o f  i n t e r e s t  i n c o m e  c a l c u l a t e d  w i t h  t h e  e f f e c t i v e  i n t e r e s t  m e t h o d  a n d  f o r e i g n  e x c h a n g e  g a i n s  o r  l o s s e s  

a r i s i n g  f r o m v a l u a t i o n  o f  f o r e i g n  c u r r e n c y  a s s e t s ;  g a i n s  a n d  l o s s e s  a r i s i n g  f r o m  f a i r  v a l u e  c h a n g e s  a r e  r e c o g n i z e d  i n  

t h e  i n v e s t m e n t  r e v a l u a t i o n  f u n d  d i r e c t l y  w i t h i n  t h e  s h a r e h o l d e r ’ s  e q u i t y .  I n  t h e  e v e n t  t h a t  t h e  i n v e s t m e n t  i s  d i s p o s e d  

o f ,  o r  p e r m a n e n t l y  i m p a i r e d ;  t h e  t o t a l  p r o f i t s  o r  l o s s e s ,  w h i c h  w e r e  p r e v i o u s l y  r e c o g n i z e d  i n  t h e  i n v e s t m e n t  

r e v a l u a t i o n  f u n d ,  a r e  t h e n  t r a n s f e r r e d  t o  t h e  p e r i o d  i n c o m e .  

D i v i d e n d s  t h a t  a r e  a s s o c i a t e d  w i t h  a v a i l a b l e - f o r - s a l e  e q u i t y  i n s t r u m e n t s  a r e  r e c o g n i z e d  i n  t h e  o t h e r  c o m p r e h e n s i v e  

i n c o me  s t a t e m e n t ,  a f t e r  t h e  e n t i t y  i s  e n t i t l e d  t o  r e c e i v e  t h e  r e l a t e d  p a y m e n t s .  

Receivables 

T r a d e  a n d  o t h e r  r e c e i v a b l e s  a r e  r e c o g n i z e d  a t  f a i r  v a l u e  o n  t h e  i n i t i a l  r e g i s t r a t i o n  d a t e .  I n  r e p o r t i n g  p e r i o d s  f o l l o w i n g  

t h e  f i r s t  r e g i s t r a t i o n  d a t e ,  t h e y  a r e  s h o w n  w i t h  t h e  d i s c o u n t e d  c o s t  u s i n g  t h e  e f f e c t i v e  i n t e r e s t  m e t h o d .  

I mp a i r me n t  o f  F i n a n c i a l  A s s e t s  

F i n a n c i a l  a s s e t s ,  o t h e r  t h a n  t h o s e  a t  f a i r  v a l u e  t h r o u g h  p r o f i t  o r  l o s s ,  a r e  s u b j e c t e d  t o  a s s e s s m e n t  a s  t o  w h e t h e r  

t h e r e  a r e  i n d i c a t i o n s  o f  i m p a i r me n t  o f  a  f i n a n c i a l  a s s e t ,  o r  a  g r o u p  o f  f i n a n c i a l  a s s e t s ,  a t  e a c h  b a l a n c e  s h e e t  d a t e .  

F i n a n c i a l  a s s e t s  a r e  i mp a i r e d  w h e n  t h e r e  i s  o b j e c t i v e  e v i d e n c e  t h a t  o n e  o r  m o r e  i n c i d e n t s  t o o k  p l a c e  a f t e r  t h e  

f i n a n c i a l  a s s e t  w a s  f i r s t  r e c o g n i z e d  a n d  t h a t  i n c i d e n t ( s )  c a u s e d  a n  a d v e r s e  e f f e c t  o n  t h e  e s t i m a t e d  f u t u r e  c a s h  f l o w s ,  

w h i c h  we r e  p r o j e c t e d  r e l i a b l y ,  o f  t h e  r e l a t e d  f i n a n c i a l  a s s e t  o r  g r o u p  o f  a s s e t s ,  a n d  t h a t  a s  a  r e s u l t ,  t h e  r e l a t e d  

f i n a n c i a l  a s s e t  w a s  i m p a i r e d .  

F o r  t h e  r e c e i v a b l e s ,  t h e  i mp a i r m e n t  a m o u n t  i s  t h e  d i f f e r e n c e  b e t w e e n  t h e  a s s e t ’ s  b o o k  v a l u e  a n d  t h e  p r e s e n t  v a l u e  o f  

e s t i ma t e d  f u t u r e  c a s h  f l o ws  t h a t  a r e  d i s c o u n t e d  o v e r  t h e  o r i g i n a l  e f f e c t i v e  i n t e r e s t  r a t e  o f  t h e  f i n a n c i a l  a s s e t .  F o r  a l l  

f i n a n c i a l  a s s e t s ,  i mp a i r m e n t  i s  r e d u c e d  d i r e c t l y  f r o m  t h e  r e l a t i v e  f i n a n c i a l  a s s e t ’ s  b o o k  v a l u e ,  w i t h  t h e  e x c e p t i o n  o f  

t r a d e  r e c e i v a b l e s ,  i n  wh i c h  b o o k  v a l u e  i s  d e c r e a s e d  b y  u s i n g  a  r e s e r v e  a c c o u n t .  W h e n  a  t r a d e  r e c e i v a b l e  i s  

u n c o l l e c t i b l e ,  t h e  a m o u n t  w r i t t e n  o f f  f r o m  t h e  r e s e r v e  a c c o u n t .  C h a n g e s  i n  t h e  r e s e r v e  a c c o u n t  a r e  r e c o g n i z e d  i n  

o t h e r  c o m p r e h e n s i v e  i n c o m e .  

W i t h  t h e  e x c e p t i o n  o f  a v a i l a b l e - f o r - s a l e  e q u i t y  i n s t r u m e n t s ,  i f  t h e  i m p a i r m e n t  l o s s  d e c r e a s e s  i n  t h e  s u b s e q u e n t  p e r i o d  

a n d  t h e  d e c r e a s e  c a n  b e  a t t r i b u t e d  t o  a n  i n c i d e n t  a f t e r  t h e  i m p a i r m e n t  wa s  r e c o g n i z e d ;  t h e n ,  p r e v i o u s l y  r e c o g n i z e d  

i m p a i r me n t  l o s s  i s  r e s e r v e d  i n  a  w a y  n o t  t o  e x c e e d  t h e  a m o r t i z e d  c o s t  a m o u n t ,  wh i c h  i t  w o u l d  h a v e  r e a c h e d  i f  t h e  

i m p a i r me n t  o f  t h e  i n v e s t m e n t  h a d  n o t  b e e n  r e c o g n i z e d  a t  a l l  o n  t h e  i mp a i r m e n t  r e v e r s a l  d a t e .  

I n  r e s p e c t  t o  a v a i l a b l e - f o r - s a l e  e q u i t y  s e c u r i t i e s ,  a n y  i n c r e a s e  i n  f a i r  v a l u e  s u b s e q u e n t  t o  a n  i m p a i r m e n t  l o s s  i s  

r e c o g n i z e d  d i r e c t l y  i n  o t h e r  c o m p r e h e n s i v e  i n c o m e .  

T h e  f a i r  v a l u e  o f  f o r e i g n  c u r r e n c y  b a l a n c e s  t h a t  h a v e  b e e n  c o n v e r t e d  f r o m  e n d - o f - p e r i o d  r a t e s  a r e  r e c o g n i z e d  a s  

b e i n g  w i t h i n  r e a s o n a b l e  c o n v e r g e n c e  t o  t h e  r e c o g n i z e d  v a l u e .  

S i n c e  t h e  f a i r  v a l u e s  o f  t h e  f i n a n c i a l  a s s e t s ,  i n c l u d i n g  t h e  c a s h ,  b a n k ,  a n d  b a n k  d e p o s i t s ,  w h i c h  a r e  r e c o g n i z e d  a t  

t h e i r  c o s t  v a l u e s ,  h a v e  s h o r t - t e r m  ma t u r i t i e s  a n d  n e g l i g i b l e  l o s s e s  i n  r e c e i v a b l e s ,  t h e y  a r e  c o n s i d e r e d  t o  a p p r o x i m a t e  

t h e i r  b o o k  v a l u e s .  

F o r e i g n  e x c h a n g e  i n c o m e /  l o s s e s  a r i s i n g  f r o m  v a l u a t i o n  o f  t h e  f o r e i g n  c u r r e n c y  b a l a n c e s  i n c l u d e d  i n  t h e  c a s h  a n d  

c u r r e n t  d e p o s i t s  a r e  r e p o r t e d  i n  f i n a n c i a l  i n c o me /  e x p e n s e s .  T e r m  d e p o s i t  ( r e s t r i c t e d  a n d  u n r e s t r i c t e d )  a m o u n t  i s  

v a l u e d  b y  t h e  e f f e c t i v e  i n t e r e s t  m e t h o d .  

F a i r  v a l u e s  o f  s e c u r i t i e s  i n v e s t m e n t s  a r e  c a l c u l a t e d  a c c o r d i n g  t o  t h e i r  ma r k e t  v a l u e s  o n  t h e  d a t e  o f  t h e  b a l a n c e  

s h e e t .  

T r a d e  r e c e i v a b l e s  a r e  v a l u e d  b y  t h e  e f f e c t i v e  i n t e r e s t  m e t h o d .  
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F i n a n c i a l  L i a b i l i t i e s  

T h e  G r o u p ’ s  f i n a n c i a l  l i a b i l i t i e s  a n d  e q u i t y  i n s t r u m e n t s  a r e  c l a s s i f i e d  i n  a c c o r d a n c e  w i t h  t h e  c o n t r a c t u a l  

a r r a n g e m e n t s  a n d  r e c o g n i t i o n  p r i n c i p l e s  o f  a  f i n a n c i a l  l i a b i l i t y  a n d  e q u i t y  i n s t r u m e n t .  E q u i t y  i n s t r u m e n t  i s  d e s c r i b e d  

a s  a  c o n t r a c t  t h a t  r e p r e s e n t s  t h e  r e s i d u a l  i n t e r e s t  i n  a s s e t s  a f t e r  d e d u c t i n g  a l l  o f  t h e  G r o u p ’ s  l i a b i l i t i e s .  S i g n i f i c a n t  

a c c o u n t i n g  p o l i c i e s  f o r  c e r t a i n  f i n a n c i a l  l i a b i l i t i e s  a n d  e q u i t y  i n s t r u m e n t s  a r e  d e s c r i b e d  b e l o w .  

F i n a n c i a l  l i a b i l i t i e s  a r e  c l a s s i f i e d  a s  e i t h e r  f i n a n c i a l  l i a b i l i t i e s  a t  f a i r  v a l u e  t h r o u g h  p r o f i t  a n d  l o s s  o r  o t h e r  f i n a n c i a l  

l i a b i l i t i e s .  O t h e r  f i n a n c i a l  l i a b i l i t i e s ,  i n c l u d i n g  b a n k  b o r r o w i n g s ,  a r e  i n i t i a l l y  r e c o g n i z e d  a t  f a i r  v a l u e ,  n e t  o f  

t r a n s a c t i o n  c o s t s .  T h e y  a r e  r e c o g n i z e d  a t  a m o r t i z e d  c o s t  u s i n g  t h e  e f f e c t i v e  i n t e r e s t  m e t h o d ,  w i t h  i n t e r e s t  e x p e n s e  

r e c o g n i z e d  o n  a n  e f f e c t i v e  y i e l d  b a s i s .  T h e  e f f e c t i v e  i n t e r e s t  m e t h o d  i s  a  m e t h o d  o f  c a l c u l a t i n g  t h e  a mo r t i z e d  c o s t  o f  

a  f i n a n c i a l  l i a b i l i t y  a n d  a l l o c a t i n g  i n t e r e s t  e x p e n s e s  o v e r  t h e  r e l e v a n t  p e r i o d .  E f f e c t i v e  i n t e r e s t  r a t e  i s  t h e  r a t e  t h a t  

p r e c i s e l y  d i s c o u n t s  e s t i ma t e d  f u t u r e  c a s h  p a y m e n t s  f o r  t h e  e x p e c t e d  l i f e ,  o r  a  s h o r t e r  p e r i o d  i f  a p p l i c a b l e ,  o f  t h e  

f i n a n c i a l  i n s t r u me n t  t o  t h e  n e t  b o o k  v a l u e  o f  t h e  f i n a n c i a l  l i a b i l i t y .  

S h o r t -  a n d  l o n g - t e r m  b a n k  l o a n s  a r e  p r e s e n t e d  w i t h  t h e i r  a m o r t i z e d  c o s t  v a l u e s .  L o n g - t e r m  l o a n s  i n  f o r e i g n  c u r r e n c y  

a r e  c o n v e r t e d  f r o m  e n d - o f - p e r i o d  r a t e s ;  h e n c e ,  t h e i r  f a i r  v a l u e  i s  w i t h i n  r e a s o n a b l e  c o n v e r g e n c e  t o  t h e  b o o k  v a l u e .  

T r a d e  p a y a b l e s  a r e  p r e s e n t e d  b a s e d  o n  t h e i r  a m o r t i z e d  c o s t  v a l u e s .  P u r s u a n t  t o  T A S  1 ,  t r a d e  p a y a b l e s  a r e  a  p a r t  o f  

t h e  b u s i n e s s  c a p i t a l  u s e d  d u r i n g  t h e  r e g u l a r  o p e r a t i n g  c y c l e  o f  t h e  b u s i n e s s .  T h e r e f o r e ,  t h e y  a r e  c l a s s i f i e d  a s  s h o r t -

t e r m ,  e v e n  i f  t h e y  a r e  t o  b e  p a i d  o v e r  a  p e r i o d  l o n g e r  t h a n  1 2  m o n t h s  f r o m  t h e  b a l a n c e  s h e e t  d a t e .  

I n  t h e  e v e n t  t h e  G r o u p  i s  p l a n n i n g  o r  p r e f e r r i n g  t o  r e f i n a n c e  o r  r o t a t e  i t s  f i n a n c i a l  l i a b i l i t y  w i t h i n  a t  l e a s t  1 2  m o n t h s  

a f t e r  t h e  r e p o r t i n g  p e r i o d ,  t h i s  l i a b i l i t y  i s  c l a s s i f i e d  a s  a  l o n g - t e r m  l i a b i l i t y ,  e v e n  i f  t h e  n e w  p a y m e n t  p r o g r a m  i s  s h o r t -

t e r me d .  H o we v e r ,  i f  t h e  c o m p a n y  d o e s  n o t  c h o o s e  o r  p r e f e r  t o  r e f i n a n c e  o r  r o t a t e  i t s  f i n a n c i a l  l i a b i l i t i e s  ( i . e . ,  a  

r e f i n a n c i n g  c o n t r a c t  d o e s  n o t  e x i s t ) ,  a  p o s s i b i l i t y  o f  r e f i n a n c i n g  i s  n o t  c o n s i d e r e d  a n d  t h e  l i a b i l i t y  i s  r e s e t  i n  t h e  

s h o r t  t e r m .  

T r a d e  p a y a b l e s  a n d  f i n a n c i a l  l i a b i l i t i e s  a r e  me a s u r e d  b y  t h e  e f f e c t i v e  i n t e r e s t  m e t h o d .  

I mp a i r me n t  o f  F i n a n c i a l  I n s t r u m e n t s  

A t  t h e  e n d  o f  e a c h  r e p o r t i n g  p e r i o d ,  f i n a n c i a l  a s s e t  a n d  f i n a n c i a l  l i a b i l i t y  g r o u p s ,  v a l u e d  b y  a m o r t i z e d  c o s t s ,  a r e  

a s s e s s e d  r e g a r d i n g  wh e t h e r  t h e y  h a v e  e q u i t a b l e  i n d i c a t i o n s  o f  v a l u e  i mp a i r m e n t .  I n  t h e  p r e s e n c e  o f  s u c h  a n  

i n d i c a t o r ,  i mp a i r m e n t  l o s s  i s  e v a l u a t e d .  I t  m a y  n o t  b e  p o s s i b l e  t o  d e t e r m i n e  a  u n i q u e  a n d  s e p a r a t e  e v e n t  t h a t  c a u s e s  

i m p a i r me n t .  S o m e t i m e s  t h e r e  m a y  b e  m o r e  t h a n  o n e  r e a s o n .  

Derivative Financial Instruments and Hedge Accounting 

D e r i v a t i v e  f i n a n c i a l  i n s t r u m e n t s  a r e  i n i t i a l l y  r e c o r d e d  a t  c o s t  v a l u e  a n d  a r e  r e - m e a s u r e d  a t  t h e i r  f a i r  v a l u e  i n  t h e  

s u b s e q u e n t  p e r i o d s .  T h e  m e t h o d  o f  c a l c u l a t i n g  t h e  p r o f i t  o r  l o s s  a r i s i n g  a s  a  r e s u l t  o f  t h e  t r a n s a c t i o n  d e p e n d s  o n  t h e  

f e a t u r e s  o f  t h e  i t e m  b e i n g  h e d g e d .  

C h a n g e s  i n  t h e  f a i r  v a l u e s  o f  t h e  d e r i v a t i v e  f i n a n c i a l  i n s t r u m e n t s ,  w h i c h  a r e  c o n s i d e r e d  a n  e f f e c t i v e  c a s h  f l o w  h e d g e ,  
a r e  r e c o g n i z e d  a s  h e d g e  f u n d s  i n  t h e  e q u i t y .  I f  a  h e d g e d  c o m m i t m e n t  o r  p o s s i b l e  f u t u r e  t r a n s a c t i o n  b e c o m e s  a n  a s s e t  
o r  l i a b i l i t y ,  t h e  p r o f i t s  o r  l o s s e s  r e g a r d i n g  t h e s e  t r a n s a c t i o n s ,  wh i c h  a r e  r e c o g n i z e d  i n  t h e  e q u i t y ,  a r e  t h e n  t r a n s f e r r e d  
f r o m  t h e s e  i t e m s  t o  t h e  i n i t i a l  c o s t  o r  b o o k  v a l u e  o f  t h i s  a s s e t  o r  l i a b i l i t y .  P r o f i t  o r  l o s s e s  i n c l u d e d  i n  t h e  i n i t i a l  c o s t  o r  
b o o k  v a l u e  o f  t h e  h e d g e d  i n s t r u m e n t  a r e  r e c o g n i z e d  i n  t h e  c o m p r e h e n s i v e  i n c o m e  s t a t e m e n t  i f  t h e y  a f f e c t  t h e  n e t  
p r o f i t / l o s s .  
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H e d g e  a c c o u n t i n g  i s  d i s c o n t i n u e d  wh e n  t h e  h e d g i n g  i n s t r u m e n t  e x p i r e s  o r  i s  s o l d ,  t e r m i n a t e d ,  o r  e x e r c i s e d ;  o r  n o  

l o n g e r  q u a l i f i e s  f o r  h e d g e  a c c o u n t i n g .  A t  t h a t  t i me ,  f o r  f o r e c a s t  t r a n s a c t i o n s ,  a n y  c u m u l a t i v e  g a i n  o r  l o s s  o n  t h e  

h e d g i n g  i n s t r u m e n t  r e c o g n i z e d  i n  e q u i t y  i s  r e t a i n e d  i n  e q u i t y  u n t i l  t h e  f o r e c a s t e d  t r a n s a c t i o n  o c c u r s .  I f  a  h e d g e d  

t r a n s a c t i o n  i s  n o  l o n g e r  e x p e c t e d  t o  o c c u r ,  t h e  n e t  c u m u l a t i v e  g a i n  o r  l o s s  r e c o g n i z e d  i n  e q u i t y  i s  t r a n s f e r r e d  t o  

p r o f i t  o r  l o s s  f o r  t h e  p e r i o d .  

T h e  G r o u p  h a s  h a d  n o  d e r i v a t i v e  i n s t r u me n t  t r a n s a c t i o n s  d u r i n g  t h e  p e r i o d .  

F i n a n c i a l  R i s k  M a n a g e m e n t  

C o l l e c t i o n  R i s k  

T h e  G r o u p ' s  c o l l e c t i o n  r i s k  m a y  g e n e r a l l y  a r i s e  f r o m  t r a d e  r e c e i v a b l e s .  T r a d e  r e c e i v a b l e s  a r e  e v a l u a t e d  b y  t h e  G r o u p  

m a n a g e m e n t  i n  l i g h t  o f  m a r k e t  c o n d i t i o n s  a n d  b y  t a k i n g  p a s t  e x p e r i e n c e s  i n t o  c o n s i d e r a t i o n .  P r o v i s i o n s  h a v e  b e e n  

a l l o c a t e d  f o r  d o u b t f u l  r e c e i v a b l e s  i n c u r r e d  u n t i l  t h e  r e p o r t  d a t e .  

C u r r e n c y  R i s k  

C u r r e n c y  r i s k  a r i s e s  f r o m  c h a n g e s  i n  t h e  f o r e i g n  e x c h a n g e  r a t e s  o f  a  f i n a n c i a l  i n s t r u m e n t .  T h e  G r o u p ' s  f o r e i g n  

c u r r e n c y  b a l a n c e s  r e s u l t i n g  f r o m  i t s  o p e r a t i n g ,  i n v e s t m e n t .  a n d  f i n a n c i a l  a c t i v i t i e s  a s  o f  t h e  r e p o r t  d a t e  a r e  d e s c r i b e d  

i n  N o t e  3 2 .  F o r e i g n  c u r r e n c y  r i s k  a r i s e s  wh e n  t h e  T L  l o s e s  v a l u e  a g a i n s t  f o r e i g n  c u r r e n c i e s  a s  t h e  G r o u p ’ s  n e t  

c u r r e n c y  p o s i t i o n  i s  ( - )  a s  o f  D e c e mb e r  3 1 ,  2 0 1 4 .  

L i q u i d i t y  R i s k  

T h e  l i q u i d i t y  r i s k  r e f e r s  t o  t h e  r i s k  o f  e n c o u n t e r i n g  d i f f i c u l t i e s  i n  p r o v i d i n g  f u n d s  t o  f u l f i l l  a n  e n t i t y ’ s  c o m mi t m e n t s  

r e g a r d i n g  i t s  f i n a n c i a l  i n s t r u m e n t s .  T h e  G r o u p  m a n a g e s  i t s  l i q u i d i t y  r i s k  b y  b a l a n c i n g  t h e  d i s t r i b u t i o n  o f  i t s  a s s e t s  

a n d  l i a b i l i t i e s  o v e r  t i me  ( N o t e  3 9 ) .  

R e l a t e d  P a r t i e s  

T A S  2 4  “ R e l a t e d  P a r t y  D i s c l o s u r e s  S t a n d a r d s ”  d e f i n e s  r e l a t e d  p a r t i e s  a s  t h o s e  t h a t  m a y  d i r e c t l y  o r  i n d i r e c t l y  c o n t r o l  

o r  s i g n i f i c a n t l y  i n f l u e n c e  t h e  c o u n t e r p a r t y  t h r o u g h  s h a r e h o l d i n g ,  c o n t r a c t e d  r i g h t s ,  f a mi l y  r e l a t i o n s ,  o r  s i m i l a r  m e a n s .  

F u r t h e r m o r e ,  r e l a t e d  p a r t i e s  i n c l u d e  i n v e s t o r s  a n d  G r o u p  m a n a g e m e n t .  R e l a t e d  p a r t y  t r a n s a c t i o n s  c o n s i s t  o f  t h e  

t r a n s f e r  o f  a s s e t s ,  s e r v i c e s ,  o r  l i a b i l i t i e s  b e t we e n  r e l a t e d  p a r t i e s ,  r e g a r d l e s s  o f  wh e t h e r  a  f e e  i s  a p p l i c a b l e .  

F o r  t h e  p u r p o s e  o f  t h e s e  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s ,  t h e  G r o u p ’ s  p a r t n e r s  a n d  g r o u p  c o m p a n i e s  w i t h  i n d i r e c t  

c a p i t a l  r e l a t i o n s h i p s  w i t h  t h e  G r o u p ,  a s  w e l l  a s  b o a r d  m e m b e r s  a n d  s e n i o r  m a n a g e r s  a n d  o t h e r  k e y  e x e c u t i v e  

p e r s o n n e l  a r e  d e f i n e d  a s  “ r e l a t e d  p a r t i e s . ”  K e y  m a n a g e m e n t  p e r s o n n e l  i n c l u d e  e x e c u t i v e s  ( a d m i n i s t r a t i v e  o r  

o t h e r w i s e )  w i t h  d i r e c t  o r  i n d i r e c t  a u t h o r i t y  a n d  r e s p o n s i b i l i t y  t o  p l a n ,  m a n a g e ,  a n d  c o n t r o l  t h e  G r o u p ’ s  o p e r a t i o n s  

( N o t e  3 1 ) .  

D u e  t o  o r d i n a r y  a c t i v i t i e s ,  r e l a t e d  p a r t y  t r a n s a c t i o n s  h a v e  g e n e r a l l y  b e e n  p e r f o r m e d  a t  p r i c e s  c o m p a t i b l e  w i t h  m a r k e t  
c o n d i t i o n s .  T h e  c o m p a n i e s  w h i c h  t h e  G r o u p  i s  d i r e c t l y  o r  i n d i r e c t l y  a s s o c i a t e d  w i t h ,  o t h e r  t h a n  i t s  s u b s i d i a r i e s ,  
a f f i l i a t e s ,  a n d  b u s i n e s s  p a r t n e r s :  
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2 8 )  S w i s s  P B  A G  

2 9 )  İ s t m a g  M a g a z i n  G a z e t e c i l i k  Y a y ı n c ı l ı k  İ ç  v e  D ı ş  T i c .  L t d .  Ş t i .  ( f o r m e r  n a m e :  Y a k a m o z  S e k t ö r e l  

 P e t r o l  Ü r ü n l e r i  Y a p ı  G ı d a  L t d .  Ş t i . )  

3 0 )  V o l i  T u r i z m S e y a h a t  T i c .  L t d  . Ş t i .  

3 1 )  V o l i  F u a r  H i z m e t l e r i  A . Ş .  ( f o r m e r  n a me :  İ h l a s  F u a r H i z me t l e r i  A . Ş )  

3 2 )  K l a s  D ı ş  T i c a r e t  A . Ş .  

3 3 )  U l u b o l  İ n ş a a t  H a r f i y a t  G ı d a  T u r .  S a n .  v e  T i c .  L t d .  Ş t i .  

3 4 )  B e l b e t o n  B e t o n  E l e ma n l a r ı  S a n a y i  Ü r e t i m  v e  T i c .  A . Ş .  

3 5 )  İ h l a s  V a k f ı  

3 6 )  İ h l a s  V a k f ı  Y u r t  v e  E ğ i t i m  H i z m e t l e r i  İ k t i s a d i  İ ş l e t m e s i  

3 7 )  N e t  İ l e t i ş i m  H i z m e t l e r i  L t d .  Ş t i .  

3 8 )  N E T T E C  O t o m a s y o n  v e  Ç e v r e  T e k n o l o j i l e r i  A . Ş .  ( F o r m e r  n a m e :  İ h l a s  N e t  L t d .  Ş t i . )  

3 9 )  İ l e r i  H a b e r  A j a n s ı  T a n ı t ı m  İ l e t i ş i m  v e  T e k n i k  H i z m e t l e r i  T i c .  A . Ş .  

4 0 )  İ H A  G m B H  A l ma n y a  

4 1 )  M u t e  G r u p  M e d y a  İ ç  v e  D ı ş  T i c a r e t  A . Ş .  

4 2 )  K a m  G a y r i me n k u l  P r o j e  v e  İ n ş a a t  L t d . Ş t i .  

4 3 )  A n t a l y a  İ m a r  L t d .  Ş t i .  

4 4 )  P l u s  G a y r i me n k u l  T i c .  A . Ş .  

4 5 )  Ş e c e r e  İ n ş a a t  T i c a r e t  A . Ş .  

4 6 )  K a h r a m a n  G a y r i m e n k u l  Y a t ı r ı m  İ n ş a a t  S a n .  T i c .  L t d .  Ş t i .  

4 7 )  C D C  K u r u m s a l  G e l i ş i m M e r k e z i  L t d .  Ş t i .  

4 8 )  L o n d o n  V i d e o  P r o d u c t i o n  C e n t e r  P l c .  

4 9 )  İ h l a s  H o l d i n g  A . Ş .  -  İ h l a s  Y a p ı  T u r i z m v e  S a ğ l ı k  A . Ş .  O r t a k  G i r i ş i m i - 4  

5 0 )  İ h l a s  G e n e l  A n t r e p o  N a k l i y a t  v e  T i c .  A . Ş .  

5 1 )  T a s f i y e  H a l i n d e  İ h l a s  O x f o r d  M o r t g a g e  İ n ş a a t  v e  T i c a r e t  A . Ş .  

5 2 )  T a s f i y e  H a l i n d e  K i a - İ h l a s  M o t o r  S a n a y i  v e  T i c a r e t  A . Ş .  
K r i s t a l  K o l a  v e  M e ş r u b a t  S a n a y i  T i c a r e t  A . Ş .  
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5 4 )  K r i s t a l  G ı d a  D a ğ ı t ı m  P a z a r l a m a  S a n .  v e  T i c .  A . Ş .  

5 5 )  S ı l a  M e ş r u b a t  Ü r e t i m  v e  P a z a r l a m a  A . Ş .  ( p r e v i o u s  n a m e :  İ h l a s  M e ş r u b a t  Ü r e t i m  v e  P a z a r l a ma  A . Ş . )  

5 6 )  B a l s a  B a l ı k e s i r  M e ş r u b a t  S a n .  T i c .  A . Ş .  

5 7 )  Z E L A  İ n ş .  O t o m .  T u r .  S a n .  v e  T i c .  A . Ş .  

5 8 )  F i k i r e v i m R e k l a m c ı l ı k  G ö r s e l  E t k i n l i k  T i c .  L t d .  Ş t i .  

5 9 )  A l t e r n a t i f  G ö r ü n t ü l ü  İ ş i t s e l  B i l i ş i m  v e  İ l e t i ş i m S i s t e m l e r i  L t d .  Ş t i .  

6 0 )  Y B  R e k l a m v e  H a l k l a  İ l i ş k i l e r  İ n ş .  V e  T i c .  L t d .  Ş t i .  

Effects of Changes in Foreign Exchange Rate 

T h e  f u n c t i o n a l  c u r r e n c y  o f  t h e  G r o u p  i s  t h e  T u r k i s h  l i r a  ( “ T L ” ) .  W h e n  i n i t i a l l y  r e c o g n i z i n g  t h e  t r a n s a c t i o n s  i n  f o r e i g n  

c u r r e n c y  ( c u r r e n c i e s  o t h e r  t h a n  t h e  r e l a t i v e  e n t i t y ’ s  f u n c t i o n a l  c u r r e n c y ) ,  t h e  G r o u p  u s e s  t h e  f o r e i g n  e x c h a n g e  r a t e s  

v a l i d  o n  t h e  t r a n s a c t i o n  d a t e .  F o r e i g n  c u r r e n c y  d e n o m i n a t e d  m o n e t a r y  a s s e t s  a n d  l i a b i l i t i e s  a r e  v a l u e d  a t  e x c h a n g e  

r a t e s  p r e v a i l i n g  o n  t h e  b a l a n c e  s h e e t  d a t e ,  a n d  t h e  r e s u l t i n g  e x c h a n g e  l o s s e s  o r  g a i n s  a r e  r e c o g n i z e d  i n  o t h e r  

c o m p r e h e n s i v e  i n c o m e  i n  t h e  r e l e v a n t  p e r i o d .  A l l  mo n e t a r y  a s s e t s  a n d  l i a b i l i t i e s  we r e  e x c h a n g e d  a t  p e r i o d - e n d  

e x c h a n g e  r a t e s  a n d  r e l a t e d  f o r e i g n  e x c h a n g e  d i f f e r e n c e s  we r e  r e c o g n i z e d  i n  o t h e r  c o m p r e h e n s i v e  i n c o m e .  F o r e i g n  

c u r r e n c y  d e n o m i n a t e d  n o n - m o n e t a r y  i t e m s  t h a t  a r e  v a l u e d  a t  c o s t  v a l u e  a r e  e x c h a n g e d  i n t o  t h e  f u n c t i o n a l  c u r r e n c y  

u s i n g  t h e  e x c h a n g e  r a t e s  o n  t h e  i n i t i a l  t r a n s a c t i o n  d a t e .  F o r e i g n  c u r r e n c y  d e n o mi n a t e d  n o n - m o n e t a r y  i t e m s  v a l u e d  a t  

f a i r  v a l u e  a r e  e x c h a n g e d  i n t o  t h e  f u n c t i o n a l  c u r r e n c y  u s i n g  t h e  e x c h a n g e  r a t e s  p r e v a i l i n g  o n  t h e  f a i r  v a l u e  

d e t e r m i n a t i o n  d a t e .  

Events after the Reporting Period 

E v e n t s  a f t e r  t h e  a n n u a l  r e p o r t i n g  p e r i o d  r e f e r s  t o  e v e n t s ,  e i t h e r  f a v o r a b l e  o r  u n f a v o r a b l e ,  t h a t  o c c u r  b e t we e n  t h e  e n d  

o f  t h e  a n n u a l  r e p o r t i n g  p e r i o d  a n d  t h e  d a t e  t h a t  t h e  f i n a n c i a l  s t a t e m e n t s  a r e  a u t h o r i z e d  f o r  i s s u e .  A s  p e r  t h e  

p r o v i s i o n s  o f  T A S  1 0  " E v e n t s  A f t e r  t h e  R e p o r t i n g  P e r i o d ”  s t a n d a r d ,  i n  t h e  e v e n t  t h a t  n e w  e v i d e n c e  a p p e a r s  i n  r e s p e c t  

t o  t h e  p r e s e n c e  o f  s u c h  e v e n t s  a s  o f  t h e  b a l a n c e  s h e e t  d a t e ,  o r  s u c h  e v e n t s  o c c u r  s u b s e q u e n t  t o  t h e  b a l a n c e  s h e e t  

d a t e ,  a n d  i f  s u c h  e v e n t s  r e q u i r e  a  c o r r e c t i o n  i n  f i n a n c i a l  s t a t e m e n t s ,  t h e  C o m p a n y  m a k e s  t h e  n e c e s s a r y  c o r r e c t i o n s  

t o  i t s  f i n a n c i a l  s t a t e m e n t s .  H o w e v e r ,  i f  s u c h  e v e n t s  d o  n o t  r e q u i r e  a n y  c o r r e c t i o n  i n  t h e  f i n a n c i a l  s t a t e m e n t s ,  t h e  

G r o u p  d i s c l o s e s  t h e m  i n  t h e  a c c o m p a n y i n g  n o t e s  ( N o t e  3 5 ) .  

Government Incentives and Aid 

G o v e r n m e n t  i n c e n t i v e s  a r e  n o t  r e f l e c t e d  i n  t h e  f i n a n c i a l  s t a t e m e n t s  u n l e s s  a  r e a s o n a b l e  a s s u r a n c e  e x i s t s  t h a t  c e r t a i n  

t e r m s  w i l l  b e  f u l f i l l e d .  T h e s e  c o n d i t i o n  a r e  a )  t h e  b u s i n e s s  f u l f i l l s  t h e  n e c e s s a r y  c o n d i t i o n s  t o  o b t a i n  t h e  i n c e n t i v e ,  

a n d  b )  t h e  b u s i n e s s  o b t a i n s  t h e  i n c e n t i v e .  U n l e s s  a  r e a s o n a b l e  a s s u r a n c e  e x i s t s  t h a t  t h e  c o m p a n y  w i l l  me e t  t h e  

c o n d i t i o n s  r e q u i r e d  f o r  t h e  i n c e n t i v e  a n d  t h a t  t h e  i n c e n t i v e  w i l l  b e  o b t a i n e d ,  g o v e r n m e n t  i n c e n t i v e s  a r e  n o t  r e f l e c t e d  

i n  t h e  f i n a n c i a l  s t a t e m e n t s .  

Cash Flow Statements 

I n  t e r m s  o f  c a s h  f l o w  s t a t e m e n t ;  c a s h  c o n s i s t s  o f  t h e  e n t i t y ' s  c a s h  a n d  c u r r e n t  d e p o s i t s .  W i t h  h i g h  l i q u i d i t y  a n d  
n e g l i g i b l e  v a l u a t i o n  d i f f e r e n c e s ,  c a s h  e q u i v a l e n t s  a r e  i n v e s t m e n t s  t h a t  a r e  e a s i l y  c o n v e r t i b l e  i n t o  c a s h  i n  t h e  s h o r t  
t e r m .  A c c o r d i n g  t o  t h e  T A S  7  " C a s h  F l o w  S t a t e m e n t s "  s t a n d a r d ,  c a s h  e q u i v a l e n t s  a r e  t h e  a s s e t s  t h a t  a r e  h e l d  t o  m e e t  
s h o r t - t e r m  l i a b i l i t i e s  a n d  t h a t  a r e  n o t  u s e d  f o r  a n y  o t h e r  i n v e s t m e n t  p u r p o s e s .  A n y  a s s e t  q u a l i f y i n g  a s  a  c a s h  e q u i v a l e n t  
m u s t  b e  c o n v e r t i b l e  i n t o  c a s h  w i t h  c e r t a i n  i d e n t i f i a b l e  v a l u e ,  a n d  t h e  d i f f e r e n c e  r i s k  o f  t h i s  v a l u e  s h o u l d  n o t  e x c e e d  
n e g l i g i b l e  a mo u n t .  B a s e d  o n  t h i s  d e f i n i t i o n ,  i n v e s t m e n t s  w i t h  t h r e e  mo n t h s  o r  l e s s  m a t u r i t y  a r e  c o n s i d e r e d  a s  c a s h  
e q u i v a l e n t s .  I n v e s t m e n t s  i n  s e c u r i t i e s  t h a t  r e p r e s e n t  e q u i t y  a r e  n o t  c o n s i d e r e d  a s  c a s h  e q u i v a l e n t s  u n l e s s  t h e y  h a v e  
i n t r i n s i c  c a s h  e q u i v a l e n t  p r o p e r t i e s  ( e . g . ,  p r e f e r r e d  s t o c k s  w i t h  f i x e d  r e d e m p t i o n  d a t e s ) .  
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T h e  G r o u p ' s  c a s h  a n d  c a s h  e q u i v a l e n t s :  

 

T h e  G r o u p  p r e p a r e s  c a s h  f l o w  s t a t e m e n t s  s o  a s  t o  i n f o r m  t h e  f i n a n c i a l  s t a t e m e n t  u s e r s  a b o u t  i t s  a b i l i t y  t o  ma k e  

a d ju s t m e n t  t o  c h a n g e s  i n  n e t  a s s e t s ,  f i n a n c i a l  s t r u c t u r e ,  c a s h  f l o w  a m o u n t s  a n d  t i m i n g  i n  a c c o r d a n c e  w i t h  

c h a n g i n g  c o n d i t i o n s .  

I n  t h e  c a s h  f l o w  s t a t e m e n t ,  c a s h  f l o w s  f o r  t h e  p e r i o d  a r e  r e p o r t e d  b a s e d  o n  t h e  c l a s s i f i c a t i o n s  o f  b u s i n e s s ,  

i n v e s t m e n t ,  a n d  f i n a n c i n g  a c t i v i t y .  C a s h  f l o ws  d e r i v i n g  f r o m  o p e r a t i n g  a c t i v i t i e s  r e p r e s e n t  t h e  c a s h  f l o ws  t h a t  d e r i v e  

f r o m  t h e  G r o u p ’ s  a r e a s  o f  a c t i v i t y .  C a s h  f l o ws  r e l a t e d  t o  i n v e s t m e n t  a c t i v i t i e s  s h o w  t h e  c a s h  f l o w s  t h a t  t h e  G r o u p  

u s e s  i n  i n v e s t m e n t s  a c t i v i t i e s  ( f i x e d  i n v e s t m e n t s  a n d  f i n a n c i a l  i n v e s t m e n t s )  a n d  a c q u i r e s  f r o m  i n v e s t me n t s .  C a s h  

f l o w s  r e l a t e d  t o  f i n a n c i a l  a c t i v i t i e s  s h o w  t h e  s o u r c e s  u s e d  b y  t h e  G r o u p  i n  i t s  f i n a n c i n g  a c t i v i t i e s ,  a n d  t h e  

r e i mb u r s e m e n t  o f  t h e s e  s o u r c e s .  

Department-Based Reporting 

W i t h i n  t h e  s t r u c t u r e  o f  a n  e n t i t y ,  a n  o p e r a t i o n s  d e p a r t m e n t  i s  d e f i n e d  a s  a  d e p a r t m e n t  t h a t :  

( a )   e n g a g e s  i n  b u s i n e s s  a c t i v i t i e s  f r o m w h i c h  i t  e a r n s  r e v e n u e s  a n d  m a k e s  p a y m e n t s  ( i n c l u d i n g  r e v e n u e s  a n d  

e x p e n s e s  r e l a t e d  t o  t r a n s a c t i o n s  p e r f o r m e d  w i t h  o t h e r  p a r t s  o f  t h e  s a m e  e n t i t y ) , ;  

( b )   i s  r e g u l a r l y  r e v i e we d  b y  t h e  e n t i t y ’ s  d e c i s i o n - m a k i n g  a u t h o r i t y  r e g a r d i n g  i t s  a c t i v i t i e s ,  f o r  t h e  p u r p o s e  o f  

m a k i n g  d e c i s i o n s  a b o u t  t h e  r e s o u r c e s  t o  b e  a l l o c a t e d  t o  t h e  d e p a r t m e n t  a n d  a s s e s s i n g  t h e  d e p a r t m e n t ’ s  

p e r f o r m a n c e ;  a n d  

( c )   r e p r e s e n t s  a  p a r t  o f  a n  e n t i t y  w i t h  s e p a r a t e  f i n a n c i a l  i n f o r m a t i o n .  

R e p o r t a b l e  P a r t s  

T h e  G r o u p  s e p a r a t e l y  r e p o r t s  t h e  f o l l o w i n g  i n f o r m a t i o n  r e g a r d i n g  e a c h  o p e r a t i o n  s e g m e n t :  

( i )   T h o s e  d e t e r m i n e d  t o  b e  i n  c o m p l i a n c e  w i t h  t h e  a f o r e m e n t i o n e d  p a r a g r a p h s  ( a ,  b ,  a n d  c )  o r  t h e  r e s u l t s  o b t a i n e d  

b y  c o m b i n i n g  t w o  o r  m o r e  r e l a t e d  s e g m e n t s  t o g e t h e r ,  a n d  

( i i )   t h o s e  e x c e e d i n g  t h e  t h r e s h o l d  v a l u e s  p r e s e n t e d  i n  t h e  f o l l o w i n g  a r t i c l e  c o n s i s t i n g  o f  t h e  n u m e r i c a l  l o we r  l i m i t s .  

N u m e r i c a l  L o we r  L i m i t s  

T h e  G r o u p  p r e p a r e s  a  s e p a r a t e  r e p o r t  c o n t a i n i n g  i n f o r ma t i o n  a b o u t  a n  o p e r a t i o n  s e g m e n t  t h a t  m e e t s  a n y  o f  t h e  

f o l l o w i n g  n u m e r i c a l  l o we r  l i m i t s :  

( a )   R e p o r t e d  r e v e n u e s  o b t a i n e d  b y  o p e r a t i o n  s e g m e n t ,  i n c l u d i n g  s a l e s  t o  n o n - b u s i n e s s  c u s t o m e r s  a n d  

i n t e r d e p a r t m e n t a l  s a l e s  o r  t r a n s f e r s ,  c o n s t i t u t e  1 0  p e r c e n t  o r  m o r e  o f  t h e  t o t a l  v a l u e s  o f  a l l  o p e r a t i o n  d e p a r t m e n t s ,  

b o t h  w i t h i n  a n d  o u t s i d e  t h e  c o m p a n y ,  

( b )   A b s o l u t e  a m o u n t  o f  t h e  p r o f i t  o r  l o s s  r e p o r t e d  b y  a n  o p e r a t i o n  s e g m e n t  i s  1 0  p e r c e n t  o r  m o r e  t h a n  t h e  a b s o l u t e  

f i g u r e s  o f  t h e  p r o f i t  r e p o r t  p r e p a r e d  b y  c o m b i n i n g  a l l  o f  t h e  o p e r a t i o n  s e g m e n t s  t h a t  h a v e  n o t  d e c l a r e d  a  l o s s ;  o r  1 0  

p e r c e n t  o r  m o r e  t h a n  t h e  a b s o l u t e  f i g u r e s  o f  t h e  l o s s  r e p o r t  p r e p a r e d  b y  c o m b i n i n g  a l l  o f  t h e  o p e r a t i o n  s e g m e n t s  

t h a t  h a v e  d e c l a r e d  a  l o s s ,  
 

 December 31, 2014  December 31, 
2013  

C a s h  2 0 2 , 3 4 9  2 8 1 , 7 1 9  

B a n k  2 , 4 3 2 , 6 2 3  1 , 0 5 5 , 8 9 8  

O t h e r  c u r r e n t  a s s e t s  2 1 5 , 7 3 3  2 1 1 , 6 0 4  

C h e c k s  t h a t  a r e  d u e  o n  b a l a n c e  s h e e t  d a t e  4 6 8 , 5 1 0  1 2 8 , 5 5 4  

Total  3,319,215  1,677,775  
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( c )  A s s e t s  o f  a n  o p e r a t i o n  s e g m e n t  i s  1 0  p e r c e n t  o r  m o r e  t h a n  t h e  t o t a l  a s s e t s  o f  a l l  t h e  o p e r a t i o n  d e p a r t m e n t s .  

R e p o r t a b l e  p a r t s  a r e  d e t e r m i n e d  b a s e d  o n  t h e  a c t i v i t i e s  c a r r i e d  o u t  w i t h  t h e  s u b s i d i a r i e s  a n d  a f f i l i a t e s  w i t h i n  t h e  

G r o u p ’ s  c o n s o l i d a t i o n  s c o p e ,  a n d  f o r  wh i c h  t h e  r e v e n u e  a n d  e x p e n s e s  c a n  b e  i d e n t i f i e d  s e p a r a t e l y  a c c o r d i n g  t o  

c o m p a n y .  A s  e a c h  c o m p a n y  i n c l u d e d  i n  t h e  c o n s o l i d a t i o n  i s  d e e m e d  b y  t h e  G r o u p  a s  a  r e p o r t a b l e  o p e r a t i n g  

s e g m e n t ,  r e p o r t i n g  i n  N o t e  3  i s  m a d e  a c c o r d i n g l y .  T h e  g o o d s  a n d  s e r v i c e s  b o u g h t  a n d  s o l d  b e t we e n  t h e s e  

c o m p a n i e s  a r e  g e n e r a l l y  d o n e  u p  t o  m a r k e t  v a l u e .  

E. Source of Significant Accounting Assessments, Estimates, Assumptions and Ambiguities 

P r e p a r a t i o n  o f  f i n a n c i a l  s t a t e m e n t s  i n v o l v e s  t h e  a m o u n t s  o f  a s s e t s  a n d  l i a b i l i t i e s  r e p o r t e d  a s  o f  t h e  d a t e  o f  t h e  

b a l a n c e  s h e e t ,  t h e  d i s c l o s u r e  o f  c o n t i n g e n t  a s s e t s  a n d  l i a b i l i t i e s ,  a n d  t h e  u s e  o f  e s t i ma t e s  a n d  a s s u mp t i o n s  wh i c h  

m a y  h a v e  a n  a f f e c t  o v e r  t h e  a m o u n t s  o f  i n c o m e  a n d  e x p e n s e s  t h a t  a r e  r e p o r t e d  t h r o u g h o u t  t h e  a c c o u n t i n g  p e r i o d .  A n y  

a s s e s s m e n t ,  e s t i m a t e  o r  a s s u m p t i o n  e m p l o y e d  i n  a c c o u n t i n g  i s  c o n s t a n t l y  r e v i e we d  a n d  e v a l u a t e d  i n  l i g h t  o f  p a s t  

e x p e r i e n c e s ,  a d d i t i o n a l  f a c t o r s ,  c u r r e n t  c i r c u m s t a n c e s  a n d  r e a s o n a b l e  e x p e c t a t i o n s  a b o u t  f u t u r e  d e v e l o p me n t s .  

A c t u a l  r e s u l t s  m a y  d e v i a t e  f r o m  a s s u m p t i o n s ,  e v e n  t h o u g h  t h e  e s t i m a t e s  a n d  a s s u m p t i o n s  r e f l e c t  t h e  b e s t  j u d g m e n t  o f  

m a n a g e m e n t  o f  c u r r e n t  e v e n t s  a n d  t r a n s a c t i o n s .  

S i g n i f i c a n t  e s t i m a t e s  a n d  a s s u m p t i o n s  u s e d  b y  t h e  G r o u p  wh i l e  p r e p a r i n g  i t s  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  a r e  

i n c l u d e d  i n  t h e  f o l l o w i n g  f o o t n o t e s :  

N o t e  8  P r o v i s i o n  f o r  i m p a i r m e n t  o f  t r a d e  r e c e i v a b l e s   

N o t e  1 0  P r o v i s i o n  f o r  i m p a i r m e n t  o f  i n v e n t o r i e s  

N o t e s  1 2 ,  1 3 ,  a n d  1 4  U s e f u l  l i v e s  a n d  p r o v i s i o n s  f o r  i m p a i r me n t  o f  i n v e s t m e n t  p r o p e r t i e s ,  t a n g i b l e  a n d  i n t a n g i b l e  

f i x e d  a s s e t s  

N o t e  1 6  P r o v i s i o n s  f o r  l i t i g a t i o n s  a n d  o t h e r  p a y a b l e s   

N o t e  2 9 / B  D e f e r r e d  t a x  a s s e t s  a n d  l i a b i l i t i e s  

S o u r c e s  o f  a m b i g u i t y  a s  o f  t h e  d a t e  o f  t h e  a n n u a l  r e p o r t  r e l a t e d  t o  c a l c u l a t i o n s  a n d  a s s u m p t i o n s  p e r t a i n i n g  t o  t h e  

s u b s e q u e n t  p e r i o d ,  a n d  p o s i n g  a  r i s k  t h a t  c o u l d  c a u s e  s i g n i f i c a n t  a d j u s t m e n t s  t o  t h e  a s s e t s  a n d  l i a b i l i t i e s  o f  t h e  

s u b s e q u e n t  a n n u a l  r e p o r t i n g  p e r i o d  a r e  e x p l a i n e d  b e l o w :  

a )   W i t h i n  t h e  f r a m e wo r k  o f  t h e  e s t a b l i s h e d  a c c o u n t i n g  p o l i c i e s ,  t h e  G r o u p  a n n u a l l y  t e s t s  g o o d w i l l  c a r r y i n g  

a mo u n t s ,  o r  t a n g i b l e  f i x e d  a s s e t s  w i t h  i n d e f i n i t e  u s e f u l  l i f e  f o r  i m p a i r me n t  i n  c a s e  t h e  c i r c u m s t a n c e s  i n d i c a t e  

i m p a i r me n t .  T h e  v a l u e s  o f  t h e  t a n g i b l e  f i x e d  a s s e t s  w i t h  i n d e f i n i t e  u s e f u l  l i f e  a n d  g o o d w i l l  c a r r y i n g  a mo u n t  h a v e  b e e n  

c o m p a r e d  t o  t h e i r  r e c o v e r a b l e  v a l u e s  a n d  h a v e  b e e n  s u b j e c t e d  t o  t h e  v a l u e  i m p a i r me n t  t e s t .  R e c o v e r a b l e  v a l u e s  a r e  

d e t e r m i n e d  b a s e d  o n  t h e  u s a g e  v a l u e s .  

b )   D e f e r r e d  t a x e s  a r e  r e c o g n i z e d  i n  t h e  b o o k s  o n l y  i n  t h e  e v e n t  o f  t h e  p o s s i b i l i t y  o f  t a x a b l e  i n c o m e  i n  t h e  

c o mi n g  y e a r s .  W h e n  t a x a b l e  i n c o m e  i s  a n t i c i p a t e d  i n  t h e  f u t u r e ,  t h e n  t h e  d e f e r r e d  t a x  i s  c a l c u l a t e d  o n  t h e  c a r r i e d  

f o r wa r d  b u t  u n u s e d  l o s s e s  a s  w e l l  a s  o n  a n y  d e d u c t i b l e  t e m p o r a r y  d i f f e r e n c e s .  T h e  G r o u p  r e v i e w e d  t r a n s f e r r e d  t a x  

l o s s e s  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4 .  

c )   T h e  m a n a g e m e n t  h a s  a l s o  u s e d  s o m e  a s s u m p t i o n s  a n d  p r o j e c t i o n s  t o  d e t e r m i n e  u s e f u l  l i v e s ,  e s t a b l i s h  

p r o v i s i o n s  f o r  d o u b t f u l  r e c e i v a b l e s  ( N o t e  8 ) ,  a n d  c a l c u l a t e  p r o v i s i o n s  f o r  l i t i g a t i o n  ( N o t e  1 6 )  a n d  o t h e r  d e b t  

p r o v i s i o n s .  

Note 3 - Business Mergers 

N o n e  ( D e c e m b e r  3 1 ,  2 0 1 3 :  T h e  B o a r d  o f  D i r e c t o r s  r e s o l v e d  o n  D e c e mb e r  1 8 ,  2 0 1 3  t o  i n c o r p o r a t e  P r o ma ş ,  a  G r o u p  
c o m p a n y ,  i n t o  İ h l a s  M e d y a  b y  t a k i n g  o v e r  a l l  o f  i t s  a s s e t s  a n d  l i a b i l i t i e s  i n  t h e i r  e n t i r e t y  i n  a c c o r d a n c e  w i t h  t h e  
p r o v i s i o n s  o f  A r t i c l e  4 5 1  o f  t h e  T u r k i s h  C o m m e r c i a l  C o d e  N o .  6 7 6 2 ,  a n d  A r t i c l e s  1 9  a n d  2 0  o f  t h e  C o r p o r a t e  I n c o m e  T a x  
L a w  N o .  5 5 2 0 .   N o  g o o d w i l l  wa s  d e r i v e d  s i n c e  t h e  a f o r e m e n t i o n e d  m e r g e r  wa s  c o m p l e t e d  b e t w e e n  c o mp a n i e s  i n c l u d e d  i n  
t h e  c o n s o l i d a t i o n . )  
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Note 4 - Department-Based Reporting 

January 1-December 31, 2014 period: 

Newspaper and Publishing Business News Agency  TV Services  

Advertising 

Agency  

Fairs and 

Magazines °  

 Eliminations 

within the 

 
Group Total Other 

Revenues 95,713,790 33,532,641 14,919,543 28,165,470 6,512,567 1,160,454 (4,095,091) 175,909,374 

Cost  of  Sales ( - ) (84,999,299) (30,058,606) (9,637,725) (28,530,762) (4,118,111) (581,969) 2,051,385 (155,875,087) 

Gross Profit /Loss 10,714,491  3,474,035  5,281,818  (365,292)  2,394,456  578,485  (2,043,706)  20,034,287  

Operat ing Expenses ( - ) (40,616,856) (4,175,535) (11,478,947) (1,152,852) (2,875,577) (4,241,266) 2,329,899 (62,211,134) 

Other  Operating  

Incom e 12,409,500 4,191,174 2,029,534 1,878,232 544,516 1,019,429 (286,193) 21,786,192 

Other  Operating 

 Expenses ( - ) (3,756,614) (3,261,907) (4,220,837) (1,144,609) (7,870) (4,499,572) 

 

(16,891,409) 

Operating Profit /         

Loss (21,249,479)  227,767  (8,388,432)  (784,521)  55,525  (7,142,924)  - (37,282,064)  

Incom e/Expenses ( - )  f rom Investm ents,  

net  62,762,505 192,738 43,095   10,604,275  73,602,613 

Share of  Investm ents 

Valued by Equi ty 

Method in Prof i t /Loss   

     

(42,007) 

 

(42,007) 

Operating Profit /         

(Loss)          

Before Financial  Expenses  41,513,026  420,505  (8,345,337)  (784,521)  55,525  3,419,344  - 36,278,542  

Financial  Incom e/ 

(Expenses) ,  (net ) 444,111 (33,907) (41,346) 35,737 (76,376) (432,154) 

 

(103,935) 

Pretax Profit /          

(Loss)          

from Continuing 

 

41,957,137  386,598  (8,386,683)  (748,784)  (20,851)  2,987,190  - 36,174,607  

Total  Assets  301,402,793  22,630,887  33,623,344  10,822,981  4,661,316  24,342,948  (20,645,776)  376,838,493  

Total  Liabi l i ties 62,853,009  13,752,493  37,988,194  7,240,362  4,672,250  4,910,663  (20,645,776)  110,771,195  

°  The Group terminated fa ir  operat ions in the current  per iod (Note 34) . 
    

A s  p e r  A r t i c l e  3 4  o f  T F R S  8 ,  w h i c h  i n c l u d e s  i n  t h e  r e p o r t i n g ,  a c c o r d i n g  t o  t h e  

a f o r e m e n t i o n e d  o p e r a t i n g  s e g m e n t s ,  

r e v e n u e s  f r o m  c u s t o m e r s  f r o m  w h i c h  t h e  G r o u p  h a s  e a r n e d  m o r e  t h a n  1 0  p e r c e n t  o f  i t s  t o t a l  

i n c o me :          

Newspaper and Publishing 
Business  

News 
Agency  

TV Advertising Services 
Agency  

Fairs and 
Magazines  Other  Total  

R e v e n u e s  1 , 0 1 6 , 5 7 5  -  3 0 0 , 0 0 0  2 7 , 9 5 6 , 6 4 9  1 0 , 5 9 3  2 5 , 0 0 0  2 9 , 3 0 8 , 8 1 7  
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January 1-December 31, 2013 period:  

 

A s  p e r  A r t i c l e  3 4  o f  T F R S  8 ,  w h i c h  i nc l ud e s  i n  t h e  r e p o r t i n g ,  a c c o r d i n g  t o  t h e  a f o r e m e n t i o n e d  

o p e r a t i n g  s e g m e nt s ,  r e v e n u e s  f r o m  c u s t o m e r s  f r o m  w h i c h  t h e   

G r o u p  h a s  e a r n e d  m o r e  t h a n  1 0  p e r c e n t  o f  i t s  t o t a l   

i nc o m e :   

 

 

 Newspaper and 

Publishing News Agency  TV Services  
Advertising 

Agency  

Fairs and 

Magazines Other 
Eliminations 

within the Group Total 

Revenues 81,715,889 31,300,271 22,821,493 26,747,483 11,739,600 857,012 (4,601,250) 170,580,498 

Cost  of  Sales ( - ) (80,709,989) (28,202,570) (8,533,897) (27,689,822) (8,055,199) (183,357) 3,793,584 (149,581,250) 

Gross Profit /Loss 1,005,900  3,097,701  14,287,596  (942,339)  3,684,401  673,655  (807,666)  20,999,248  

Operat ing Expenses ( - ) (22,453,266) (4,619,527) (13,275,080) (996,915) (5,794,158) (4,273,861) 1,286,339 (50,126,468) 

Other  Operating Incom e 13,878,511 2,997,152 2,761,242 2,281,913 1,146,111 1,370,052 (483,591) 23,951,390 

Other  Operating Expenses 

( - ) (4,482,531) (2,773,136) (3,623,795) (787,246) (38,565) (6,941,184) 

 

(18,646,457) 

Operating Profit / (Loss) (12,051,386)  (1,297,810)  149,963  (444,587)  (1,002,211)  (9,171,338)  (4,918)  (23,822,287)  

Incom e/Expenses ( - )  f rom Investm ents,  

net  12,859,519 44,561 27  82,992 497,368  13,484,467 

Share of  Investm ents Valued 

by Equi ty Method in 

Prof i t /Loss    

     

2,314,388 

 

2,314,388 

Operating Profit /Loss 

Before Finance 

Expenses  808,133  (1,253,249)  149,990  (444,587)  (919,219)  (6,359,582)  (4,918)  (8,023,432)  

Financial  Incom e/ 

(Expenses) ,  (net ) 1,038,144 (31,920) (823,571) 526,416 (103,276) (344,449) 4,918 266,262 

Pretax Profit /Loss from 

Continuing Operations 1,846,277  (1,285,169)  (673,581)  81,829  (1,022,495)  (6,704,031)  

 

(7,757,170)  

Total  Assets  261,622,837  22,148,363  29,810,703  15,752,414  8,044,591  29,598,805  (8,488,652)  358,489,061  

Total  Liabi l i ties 45,809,653  13,301,710  26,479,175  11,454,884  7,830,416  13,179,857  (8,488,652)  109,567,043  

Newspaper and New Publishing Business  TV Services  

Advertising 
Agency 

Fairs and Magazines 
Other  Total  

R e v e n u e s  6 8 3 , 7 3 8  4 , 5 2 6  4 , 4 5 5 , 0 0 0  2 6 , 3 1 3 , 5 6 6  1 7 , 3 3 0  -  3 1 , 4 7 4 , 1 6 0  

Note 5 - Cash and Cash Equivalents   

December 31, 
2014  

December 
31, 2013  

Cash    202,349  281,719  

- T L    1 3 1 , 4 0 4  1 7 7 , 4 0 7  

- F o r e i g n  C u r r e n c y    7 0 , 9 4 5  1 0 4 , 3 1 2  

Bank    2,432,623  1,055,898  

-Current deposits    2,289,814  1,050,380  

- T L    1 , 1 0 5 , 9 7 3  4 4 5 , 7 0 9  

- F o r e i g n  C u r r e n c y    1 , 1 8 3 , 8 4 1  6 0 4 , 6 7 1  

-Term deposits    142,809  5,518  

T e r m  d e p o s i t s  w i t h  a  m a t u r i t y  o f  l e s s  
t ha n  3  m o n t h s  

  1 4 2 , 8 0 9  -  

- L i q u i d  f u n d s    -  5 , 5 1 8  

Other Current Assets    215,733  211,604  

Checks that are due on balance sheet 
date  

  468,510  128,554  

Total    3,319,215  1,677,775  
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Note 6 - Financial Investments  

 

N o t e  1 3  p r o v i d e s  d e t a i l e d  i n f o r m a t i o n  o n  t h e  p r i n c i p a l  o f  r e s t r i c t e d  t e r m  d e p o s i t s  i n  t h e  p r e v i o u s  p e r i o d .  

T h e  i n t e r e s t  r a t e  i s  7 . 7 5  p e r c e n t  f o r  T L  t e r m  d e p o s i t s  r e s t r i c t e d  u n t i l  J u l y  4 ,  2 0 1 4  f o r  t h e  p r e v i o u s  p e r i o d .  

Note 7 - Financial Liabilities 

 

 

 December 31, 2014  December 31, 
2013Short-Term Financial Investments  

Banks  -  7,600,329  

- R e s t r i c t e d  t e r m  d e p o s i t s  w i t h  m a t u r i t i e s  o f  m o r e  t h a n  3  m o n t h s  -  7 , 6 0 0 , 3 2 9  

Total  -  7,600,329  

    December December 31, 

Short-term financial liabilities     4,506,522  11,694,384  

B a n k  L o a n s     3 , 8 7 5 , 5 5 5  1 0 , 7 6 5 , 1 8 7  

F i n a n c i a l  L e a s i n g     6 3 0 , 9 6 7  9 2 9 , 1 9 7  

Current Portion of Long-term Financial Liabilities   2,556,911  3,066,261  

B a n k  L o a n s     -  1 7 6 , 7 3 5  

F i n a n c i a l  L e a s i n g     2 , 5 5 6 , 9 1 1  2 , 8 8 9 , 5 2 6  

Long-term Financial Liabilities     3,064,286  4,409,568  

B a n k  L o a n s     -  7 0 , 4 0 7  

F i n a n c i a l  L e a s i n g     3 , 0 6 4 , 2 8 6  4 , 3 3 9 , 1 6 1  

a) Bank Loans  

    

TL  

December 31, 2014 Currency Applied Interest Rate  Maturity Amount  

  Minimum  Maximum    

 T L  1 6 %  1 7 %  R e v o l v i n g   3 , 6 5 7 , 3 1 2  

S h o r t - t e r m  L o a n s  T L  1 2 %  1 4 %  U p  t o  3  m o n t h s  5 8 , 9 4 2  

 T L  1 2 %  1 4 %  3  t o  1 2  M o n t h s  1 5 9 , 3 0 1  

Total Short-term Loans      3,875,555  

S h o r t - t e r m  P o r t i o n  o f       

L o n g - t e r m  L o a n s  T L  -  -  U p  t o  3  m o n t h s  -  

 T L  -  -  3  t o  1 2  M o n t h s  -  

Short-term Portion of Total Long-term Loans    -  

L o n g - t e r m  L o a n s  T L  -  -  1  t o  5  Y e a r s  -  

Total Long-term Loans      -  

     

TL  

December 31, 2013 Currency Applied Interest Rate  Maturity Amount  

  Minimum  Maximum    

 T L  6 %  1 9 %  R e v o l v i n g  2 , 9 7 4 , 4 0 5  

S h o r t - t e r m  L o a n s  T L  9 %  1 2 %  U p  t o  3  m o n t h s  1 9 , 8 4 6  

 T L  9 %  1 2 %  3  t o  1 2  M o n t h s  7 , 7 7 0 , 9 3 6  

Total Short-term Loans      10,765,187  

S h o r t - t e r m  P o r t i o n  o f       

L o n g - t e r m  L o a n s  T L  1 0 %  1 2 %  U p  t o  3  m o n t h s  4 5 , 4 1 7  

 T L  1 0 %  1 2 %  3  t o  1 2  M o n t h s  1 3 1 , 3 1 8  

Short-term Portion of Total Long-term Loans    176,735  

L o n g - t e r m  L o a n s  T L  1 0 %  1 2 %  1  t o  5  Y e a r s  7 0 , 4 0 7  

Total Long-term Loans      70,407  
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T he  f o l l o w i n g  i s  t h e  m a t u r i t y  a n a l y s i s  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4  a n d  D e c e m b e r  3 1 ,  2 0 1 3 :  

 

F i n a n c i a l  l e a s i ng  o p e r a t i o n s  a r e  r e p o r t e d  o v e r  t h e  l e s s e r  o f  t h e  c u r r e n t  v a l ue  a n d  t h e  f a i r  v a l u e  o f  t h e  

m i n i m u m  l e a s i ng  p a y m e n t s .  A c c o r d i n g l y ,  e v a l u a t i o n s  r e v e a l e d  f a i r  v a l u e s  ( a c q u i s i t i o n  v a l ue s ,  c a p i t a l  

p a y m e n t s )  t o  b e  l o w e r  t h a n  t h e  c u r r e n t  v a l ue  o f  t h e  m i n i m u m  l e a s i ng  p a y m e n t s .  F i n a nc i a l  l e a s i n g  a c t i v i t i e s  

h a v e  b e e n  r e p o r t e d  b a s e d  o n  t h e i r  f a i r  v a l u e  a s  o f  t h e  d a t e s  o f  t h e  b a l a n c e  s h e e t s .  

    December 31, 2014  December 31, 

R e v o l v i n g     3 , 6 5 7 , 3 1 2  2 , 9 7 4 , 4 0 5  

U p  t o  3  m o n t h s     5 8 , 9 4 2  6 5 , 2 6 3  

3  t o  1 2  M o n t h s     1 5 9 , 3 0 1  7 , 9 0 2 , 2 5 4  

1  t o  5  Y e a r s     -  7 0 , 4 0 7  

Total     3,875,555  11,012,329  

b) Financial Leasing  
    

Currency Applied Interest Rate  Maturity December 31, 2014  
December 31, 

2013  
    TL  TL  

  Minimum  Maximum  Amount  Amount  

 T L  -  -  U p  t o  3  m o n t h s  -  

 U S D  5 %  7 %  1 5 3 , 5 5 0  2 7 7 , 8 3 6  

  .............  ...  E U R  7 %  8 %  9 1 . 4 5 8  -  

F i n a n c i a l  L e a s i ng  L i a b i l i t i e s  
T L  1 1 %  1 1 %  

3  t o  1 2  

M o n t h s   4 1  

 

 U S D  5 %  7 %  2 9 7 , 8 9 4  6 4 1 , 7 5 0  

 E U R  7 %  8 %  8 8 , 0 2 4  9 , 6 1 1  

Total Short-term Financial Leasing Liabilities   630,967  929,197  

 T L  1 1 %  1 1 %  U p  t o  3  m o n t h s  6 3 , 7 9 2  3 4 , 1 5 3  

 U S D  5 %  7 %  -  8 4 , 4 7 0  

L o n g - t e r m  F i na n c i a l  L i a b i l i t i e s  E U R  3 %  8 %  4 9 3 , 8 9 7  5 5 5 , 9 8 7  

S ho r t - t e r m  P o r t i o n  o f     3  t o  1 2  M o n t h s   

F i n a n c i a l  L i a b i l i t i e s  T L  1 1 %  1 1 %  4 2 3 , 0 2 3  1 0 8 , 6 5 4  

 U S D  5 %  7 %  -  2 5 5 , 4 5 0  

 E U R  7 %  8 %  1 , 5 7 6 , 1 9 9  1 , 8 5 0 , 8 1 2  

Short-term Portion of      

Total Long-term Financial Leasing   2,556,911  2,889,526  

    1  t o  5  y e a r s   

L o n g - t e r m  F i na n c i a l  L i a b i l i t i e s  T L  1 1 %  1 1 %  2 , 2 1 4 , 6 6 0  6 6 7 , 1 4 0  

F i n a n c i a l  L e a s i ng  L i a b i l i t i e s  U S D  5 %  7 %  -  4 1 5 , 5 0 7  

 E U R  3 %  8 %  8 4 9 , 6 2 6  3 , 2 5 6 , 5 1 4  

Total Long-term Financial Leasing Liabilities   3,064,286  4,339,161  

M a t u r i t y  a n a l y s i s  o f  l o ng - t e r m  l e a s i n g  l i a b i l i t i e s  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4  a n d  D e c e m b e r  3 1 ,  2 0 1 3  

:     

December 31, 2014  

December 31, 

2013  

2 0 1 5     -  1 , 9 0 2 , 7 0 1  

2 0 1 6     1 , 2 1 5 , 6 6 9  1 , 7 6 6 , 8 9 4  

2 0 1 7     8 3 2 , 4 0 6  5 4 6 , 1 5 2  

2 0 1 8     6 3 0 , 1 1 2  1 2 3 , 4 1 4  

2 0 1 9     3 8 6 , 0 9 9  -  

Total     3,064,286  4,339,161  
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Note 8 - Trade Receivables and Payables  

December 31, 2014  

December 31, 

2013  

Trade receivables from related parties 
(1)

 19,719,282  28,408,437  

- G r o s s  t r a d e  r e c e i v a b l e s  f r o m  r e l a t e d  p a r t i e s  2 2 , 7 3 7 , 9 1 2  3 0 , 8 3 0 , 8 6 0  

- M i n u s :  T r a d e  r e c e i v a b l e s  r e d i s c o u n t  f r o m  r e l a t e d  ( 2 , 8 6 9 , 0 4 9 )  ( 2 , 1 7 4 , 6 1 7 )  

- P r o v i s i o n  f o r  d o u b t f u l  r e c e i v a b l e s  ( 2 )  ( 1 4 9 , 5 8 1 )  ( 2 4 7 , 8 0 6 )  

-Trade receivables from non-related parties  74,252,019  61,848,955  

- B u y e r s  3 2 , 0 1 4 , 9 8 5  3 6 , 1 1 9 , 2 5 1  

- P o s t - d a t e d  c he c k s  a nd  n o t e s  r e c e i v a b l e s  8 0 , 0 6 0 , 7 7 6  4 2 , 5 5 1 , 8 3 8  

- M i n u s :  T r a d e  r e c e i v a b l e s  r e d i s c o u n t   ( 5 , 6 3 8 , 3 2 1 )  ( 3 , 7 0 6 , 7 9 9 )  

- P r o v i s i o n  f o r  d o u b t f u l  r e c e i v a b l e s  ( 2 )  ( 3 2 , 1 8 5 , 4 2 1 )  ( 1 3 , 1 1 5 , 3 3 5 )  

Total  93,971,301  90,257,392  

( 1 )
 D e t a i l s  p r o v i d e d  i n  N o t e  3 1 .  

( 2 )
 R e c o n c i l i a t i o n  r e g a r d i n g  t h e  p r o v i s i o n  f o r  d o u b t f u l  t r a d e  r e c e i v a b l e s  a s  o f  t h e  b e g i n n i n g  a n d  e n d  o f  t h e  p e r i o d :  

 

 
December 31, 2014  

December 31, 

2013  

Balance as of January 1  (13,363,141)  (13,941,435)  

T e r m i na t e d  p r o v i s i o n s  i n  t h e  c u r r e n t  p e r i o d  3 , 1 9 8 , 8 7 0  3 , 5 8 9 , 7 9 8  

P r o v i s i o ns  r e s e r v e d  i n  t h e  p e r i o d   ( 2 2 , 1 7 0 , 7 3 1 )  ( 3 , 0 1 1 , 5 0 4 )  

Balance as of the period end date  (32,335,002)  (13,363,141)  

 

December 31, 2014  

December 31, 

2013  

Trade payables to related parties °  5,020,664  7,942,630  

- G r o s s  t r a d e  p a y a b l e s  t o  r e l a t e d  p a r t i e s  5 , 4 6 7 , 1 6 3  8 , 8 7 1 , 0 0 0  

- M i n u s :  T r a d e  p a y a b l e s  r e d i s c o u n t  t o  r e l a t e d  p a r t i e s  ( 4 4 6 , 4 9 9 )  ( 9 2 8 , 3 7 0 )  

Trade payables to non-related parties  19,239,463  29,090,545  

- V e n d o r s  g r o s s  a m o u n t  1 8 , 3 8 6 , 6 2 6  2 9 , 5 9 1 , 0 5 9  

- G r o s s  a m o u n t  o f  p o s t - d a t e d  c h e c k s  a nd  n o t e s  p a y a b l e  2 , 2 4 9 , 9 2 5  2 , 2 3 3 , 4 1 0  

- M i n u s :  T r a d e  l i a b i l i t i e s  r e d i s c o u n t  ( 1 , 3 9 7 , 0 8 8 )  ( 2 , 7 3 3 , 9 2 4 )  

Total  24,260,127  37,033,175  

°  D e t a i l s  p r o v i d e d  i n  N o t e  3 1 .  
  

Note 9 - Other Receivables and Payables  

December 31, 2014  

December 31, 

2013  

-Other receivables from related parties ( , )
 46,985,333  -  

O t h e r  r e c e i v a b l e s  f r o m  r e l a t e d  p a r t i e s  ( " )  4 6 , 9 5 8 , 5 0 3  -  

R e c e i v a b l e  f r o m  p a r t n e r s  2 6 , 8 3 0  -  

Other receivables from non-related parties  678,936  477,496  

R e c e i v a b l e s  f r o m  p e r s o n n e l  2 3 4 , 1 1 5  2 1 4 , 4 4 7  

O t h e r  r e c e i v a b l e s  3 7 4 , 8 0 6  2 5 4 , 0 4 2  

D e p o s i t s  a n d  c o l l a t e r a l s  g i v e n  7 0 , 0 1 5  9 , 0 0 7  

Other receivables (Short-term)  47,664,269  477,496  

Other receivables from non-related parties  99,585  103,031  

D e p o s i t s  a n d  c o l l a t e r a l s  g i v e n  9 9 , 5 8 5  1 0 3 , 0 3 1  

Other Receivables (Long-term)  99,585  103,031  

( * )  D e t a i l s  p r o v i d e d  i n  N o t e  3 1 .   

( * * )  F i n a n c e  r e c e i v a b l e  
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T h e  co n d i t i o ns  u n d e r  p ro v i s i o ns  f o r  i m p a i rm e n t  o f  i nv e n t o r i es  a r e  c a nc e l e d :  a )  ch a n ge s  i n  

p ro j e c t e d  m a rk e t  s a l es  p r i c e  a nd  e xp en s e ,  b )  s a l e  o f  i nv e n to r y  i t em s  f o r  w h i c h  p r o v i s i o n s  a re  

a l l o ca t e d ,  c )  c u r r e n t  ec o nom i c  co n d i t i o ns  a n d  d )  t h e  G ro u p ’ s  i n v en t o r y  p o l i c y .  

N o  i nv e n t o r i e s  h av e  b e e n  p ro v i de d  a s  c o l l a te r a l  f o r  t h e  G ro u p ' s  l i a b i l i t i es  (P re v i o us  p e r i o d :  N o n e ) .  

I n v en t o r i es  d o  n o t  f a l l  w i t h i n  t h e  sc o pe  o f  qu a l i f y i n g  as s e t s  d es c r i b e d  i n  T A S  2 3  “B o r ro w i n g  

C o s t s " ;  t h e r e f o re ,  f i n a nc e  e xp e ns es  i n  t h i s  r eg a r d  a r e  r ec o g n i ze d  i n  t he  re l a t e d  i n c om e  s t a t em e n t  

a nd  a r e  no t  c ap i t a l i ze d .  
 

 

 December 31, 2014  December 31, 
2013  

Other payables to non-related parties  170,985  253,651  

O t h e r  p a ya b l es  1 70 , 98 5  2 53 , 65 1  

Other payables to related parties  -  9,001  

P a ya b l e s  t o  p a r t ne r s  -  9 , 0 0 1  

Other Payables (Short-term)  170,985  262,652  

Note 10 - Inventories 

 December 31, 2014  December 31, 
2013  

R a w  Ma t e r i a l s  a n d  S u p p l i e s  6 , 5 0 6 , 5 1 3  7 , 5 6 2 , 3 3 5  

S em i - f i n i s h e d  g o od s  8 8 , 5 40  7 1 , 1 70  

Go o d s  5 94 , 10 0  4 17 , 80 7  

C om m o d i t i es  6 3 , 7 48  2 14 , 98 8  

O t h e r  I n v en t o r y  1 01 , 60 0  1 28 , 76 4  

P r ov i s i o ns  f o r  I nv e n to r y  Im p a i rm e n t  ( - )  ( 39 6 ,6 4 2 )  ( 38 6 ,1 5 1 )  

Total  6,957,859  8,008,913  

R e c on c i l i a t i o n  r e g a r d i n g  t h e  p r ov i s i o n  f o r  i nv e n to r y  i m p a i rm e n t  a s  o f  t he  b eg i n n i n g  a n d  e n d  o f  t h e  p e r i o d :  

 December 31, 
2014  

December 31, 
2013  

Balance as of the period start date  (386,151)  (413,003)  

P r ov i s i o n  f o r  Im p a i rm e n t  ( - ) /P r ov i s i o n  n o  l o n g e r  r eq u i r e d ,  n e t  ( 10 , 49 1 )  2 6 , 8 52  

Balance as of the period end date  (396,642)  (386,151)  
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Note 11 - Investments Valued by Equity Method 

December 31, 2014 

 

" İ h l a s  H o l d i ng  A . Ş .  -  İ h l a s  Y a y ı n  H o l d i n g  A . Ş .  v e  İ h l a s  P a z a r l a m a  A . Ş .  O r t a k  G i r i ş i m i ”  ( O r t a k  G i r i ş i m )  w a s  

c l o s e d  o n  N o v e m b e r  3 0 ,  2 0 1 4  a s  i t  h a s  s e r v e d  i t s  p u r p o s e  o f  e s t a b l i s h m e n t .  T h e  c o m p a n y  w a s  e s t a b l i s h e d  a s  

a n  o r d i n a r y  p a r t n e r s h i p  a n d  i t  w a s  i nc l ud e d  i n  t h e  c o n s o l i d a t i o n  b y  e q u i t y  m e t h o d  u n t i l  S e p t e m b e r  3 0 ,  2 0 1 4  

w i t h  a n  e f f e c t i v e  s h a r e  r a t i o  o f  4 5  p e r c e n t .    

December 31, 2013 

 

 

İ h l a s  İ l e t i ş i m  i s  t h e  G r o u p ’ s  o t h e r  a f f i l i a t e  i nc l ud e d  i n  t h e  c o n s o l i d a t i o n  b y  e q u i t y  m e t h o d .  T he  c o m p a n y  i s  

i nv o l v e d  i n  a l l  k i n d s  o f  t e l e p h o n e  a n d  t e l e c o m m u n i c a t i o n ,  a n d  o t h e r  s i m i l a r  c o m m u n i c a t i o n  o p e r a t i o n s .  T h e  

a f f i l i a t e ’ s  s u m m a r y  f i n a n c i a l  s t a t e m e n t s :  

 

 

Company Name  Effective Share % Affiliate  
Amount  

Capital 
Commitment (-)  

Valuation 
Difference  

Net Value  

İ h l a s  İ l e t i ş i m  20 200,000 - ( 1 2 3 , 4 7 6 )  7 6 , 5 2 4  

TOTAL   200,000 - (123,476) 76,524  

 Effective  Affiliate  Capital  Evaluation  Net  

Company Name  Share (%)  Amount  Undertaking (-)  Difference  Appreciation
s  O r t a k  G i r i ş i m  4 5  4 5 , 0 0 0  - 1 , 3 8 4 , 7 5 7  1 , 4 2 9 , 7 5 7  

İ h l a s  İ l e t i ş i m  20 200,000 - ( 1 0 7 , 1 9 4 )  9 2 , 8 0 6  

TOTAL   245,000  - 1,277,563 1,522,563 

Share of Investments Valued by Equity Method in Profit/(Loss) 

 January 1-
December 31, 2014 

January 1-
December 31, 2013 A f f i l i a t i o n  v a l ua t i o n  d i f f e r e n c e  a t  t h e  b e g i n n i n g  o f  t h e  p e r i o d  ( a )  1 , 2 7 7 , 5 6 3  2 2 5 , 8 1 8  

A f f i l i a t i o n  v a l ua t i o n  d i f f e r e n c e  a t  t h e  e n d  o f  t h e  p e r i o d  ( b )  ( 1 2 3 , 4 7 6 )  1 , 2 7 7 , 5 6 3  

D i v i d e nd  i nc o m e  i n  t h e  p e r i o d  ( c )  1 , 3 1 4 , 0 3 2  1 , 2 6 2 , 6 4 3  

C a p i t a l  r e f u n d  ( d )  4 5 , 0 0 0  - 

Affiliates appreciation/(depreciation) in the period (b+c+d-a)  (42,007) 2,314.388 

 December 31, 2014 December 31, 
2013 C ur r e n t / N o n - C ur r e n t  A s s e t s  3 7 4 , 9 3 2  5 6 9 , 2 5 1  

N o n - C u r r e n t / F i x e d  A s s e t s  1 2 2 , 9 8 2  1 0 4 , 4 1 0  

Total Assets  497,914  673,661  

S ho r t - T e r m  L i a b i l i t i e s  1 1 2 , 5 0 1  2 0 6 , 9 6 2  

L o n g - T e r m  L i a b i l i t i e s  2 , 7 9 2  2 , 6 6 6  

S ha r e h o l d e r s ’  E q u i t y  3 8 2 , 6 2 1  4 6 4 , 0 3 3  

Total liabilities and shareholders’ equity 497,914  673,661  

N e t  S a l e s  - 2 3 5 , 7 9 4  

P r o f i t / ( L o s s )  f o r  t h e  P e r i o d  ( 8 1 , 4 1 2 )  1 9 , 7 2 8  
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Note 12 - Investment Properties 

January 1-December 31 2014 

 

A n i n d e p e n d e n t  a n d  e x p e r t  i n s t i t u t i o n  ( a p p r a i s e r )  h a s  e s t a b l i s h e d  t h e  f a i r  v a l ue s  o f  t he  i nv e s t m e n t  

p r o p e r t i e s .  A p p r a i s a l  t r a n s a c t i o n  i n f o r m a t i o n  i s  a s  f o l l o w s :  

Properties  

Current 
Appraisal 

Value  

The Part 
Appraised as 

Investment 
Property 

Values as 
of 

December 
31, 2013  

Resulting 
Appreciations 
in the Current 

Period  
Appraisal 

Date  
Appraisal 

Methods  

Detached Units 8, 
10, 11, and 12 

( , )
 45,400,000 43,189,836 25,772,500 17,417,336 

January 23, 
2015 

Peer 
Comparison 

Method 

Detached Unit No. 
13 

( , )  (2)
 24,000,000 23,861,379 19,175,750 4,685,629 

January 23, 
2015 

Peer 
Comparison 

Method 

Mürselpaşa 
Bulvarı, No:161 
Kahramanlar- 
Konak/Izmir 8,460,000 8,460,000 8,000,000 460,000 

November 
10, 2014 

Replacement 
Cost Method 

Block 1927, parcel 
187 Yüreğir/Adana 2,585,000 2,585,000 2,424,000 161,000 

December 
31, 2014 

Peer 
Comparison 

and  
Cost Methods 

Total Appreciation 
(Note 26)  

   

22,723,965  

  

°  D e t a c h e d  u n i t s  l o c a t e d  o n  S e c t i o n  2 4 ,  P a r c e l  1 0 9 1 3  i n  Y e n i b o s n a  n e i g h b o r h o o d ,  B a h ç e l i e v l e r  d i s t r i c t ,  I s t a n b u l .  
( 1 )   A  4 . 8 7 - p e r c e n t  s e c t i o n  u s e d  b y  t h e  G r o u p  i n  t h e  d e t a c h e d  u n i t  h a s  b e e n  c l a s s i f i e d  a s  a  t a n g i b l e  f i x e d  a s s e t .  
( 2 )   A  0 . 5 8 - p e r c e n t  s e c t i o n  u s e d  b y  t h e  G r o u p  i n  t h e  d e t a c h e d  u n i t  h a s  b e e n  c l a s s i f i e d  a s  a  t a n g i b l e  f i x e d  a s s e t .  

 

 

Investment  
Properties  

January 1, 
2014  Inflows  Outflows <*>  

Appreciation 
 
(
**> 

Subsi  
diary 
Sales  

Transfer  
December 
31, 2014  

L a n d  a n d  l o t s  7 4 , 1 8 8 , 6 0 6  -  ( 3 2 , 6 4 8 , 0 4 8 )  4 , 1 1 8 , 6 0 9  ( 9 7 8 , 2 3 9 )  -  4 4 , 6 8 0 , 9 2 8  

B u i l d i ng s  2 4 , 9 3 5 , 7 8 0  -  ( 1 3 , 5 2 3 , 0 4 9 )  1 8 , 6 0 5 , 3 5 6  ( 7 1 , 7 6 1 )  -  2 9 , 9 4 6 , 3 2 6  

Total  99,124,386  -  (46,171,097)  22,723,965  (1,050,000)  -  74,627,254  

January 1-December 31 2013  

      

Investment  
Properties  

January 1, 
2013  Inflows  Outflows  

Appreciation
s  

  
Impairment  

  Transfer  
December 
31, 2013  

L a n d  a n d  l o t s  3 9 , 4 9 1 , 2 3 5  -  ( 3 , 4 3 5 , 9 2 9 )  1 1 , 6 9 0 , 5 5 8  -  2 6 , 4 4 2 , 7 4 2  7 4 , 1 8 8 , 6 0 6  

B u i l d i ng s  2 6 , 1 4 0 , 7 2 9  6 , 0 9 7  ( 1 , 9 9 4 , 9 2 8 )  1 , 1 3 0 , 4 7 7  ( 3 4 , 6 6 2 )  ( 3 1 1 , 9 3 3 )  2 4 , 9 3 5 , 7 8 0  

Total  65,631,964  6,097  (5,430,857)  12,821,035  (34,662) 26,130,809  99,124,386  
r )  T h e  G r o u p  s o l d  t h e  d e t a c h e d  u n i t s  n u m b e r  2 ,  3 ,  4 ,  a n d  5  i n  s e c t i o n  2 4 ,  p a r c e l  1 0 9 1 3  i n  Y e n i b o s n a  n e i g h b o r h o o d ,  

B a h ç e l i e v l e r  d i s t r i c t ,  I s t a n b u l ,  

t o  A s l a n  T i c a r e t  D a y a n ı k l ı  T ü k e t i m  M a l l a r ı  L t d .  Ş t i .  f o r  a  p r i c e  o f  9 6 , 0 1 5 , 0 0 0  T L  o n  D e c e m b e r  2 9 ,  2 0 1 4 ,  a n d  r e c o g n i z e d  t h e  

s a l e s  p r o f i t  o f  4 9 , 8 4 3 , 9 0 3  T L  i n  t h e  i n c o m e  f r o m  i n v e s t m e n t s  a c c o u n t  ( N o t e  2 6 ) .   
(")T h e  C o m p a n y  h a s  h a d  a n  a p p r a i s a l  p e r f o r m e d  i n  t h e  c u r r e n t  p e r i o d  

 f o r  i t s  s i z a b l e  l a n d s ,  l o t s ,  a n d  b u i l d i n g s ,  w h i c h  i t  h o l d s  t o  e a r n  r e n t  i n c o m e ,  a n d  a p p r e c i a t i o n s  h a v e  b e e n  c a l c u l a t e d  u s i n g  

t h e   

f a i r  v a l u e  m e t h o d  a c c o r d i n g  t o  t h e  a p p r a i s a l  r e p o r t s .  
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Statements  

as of  December 31,  2014 
(All amounts are shown in Turkish lira (“TL”) unless otherwise stated.) 

The total amount of lien, restrictions, and mortgages on the Company's investment properties is 68,400,000 TL, 

or $7,000,000 (December 12, 2013: 96,400,000 TL, or $20,000,000). 

There are no investment properties which the Group acquired through leasing and for which it stil l owes money.  

Investment properties do not fall within the scope of qualifying assets described in TAS 23 “Borrowing Costs,” and 

therefore, finance expenses in this regard are recognized in the related income statement and are not capitalized. 

The Group earned a total of 3,255,828 TL (previous period: 1,812,171 TL) from its investment properties in the 

current period, and incurred an insurance and real estate tax expense of 220,854 TL (previous period: 239,663 TL). 

Note 13 - Tangible Fixed Assets 

January 1-December 31 2014 

 

January 1, 
2014  Inflows  Outflows Transfers  

Subsidiarie
s Sold  

Growth 
Funds  

December 31, 
2014  

Tangible Fixed Assets  

Land and lots 17,775,573 - - (2,097,913) - 750,226 16,427,886 

Buildings 6,006,938 - - 2,097,913 - 1,039,159 9,144,010 

Machinery, plants 
and equipment 89,701,640 3,722,082 (1,096,580) 

   

92,327,142 

Vehicles 3,747,034 260,960 (1,094,358) - - - 2,913,636 

Fixtures 23,720,042 329,884 (307,616) - (300,551) - 23,441,759 

Other tangible fixed 
assets 2,270,229 

     

2,270,229 

Special Costs 256,477 18,118 - - (55,170) - 219,425 

Total  143,477,933  4,331,044  (2,498,554)  - (355,721)  1,789,385  146,744,087  

Less: Accumulated Depreciation  

Buildings (521,388) (167,897) - - - (141,308) (830,593) 

Machinery, plants, 
and equipment (69,848,869) (4,653,773) 950,434 

   

(73,552,208) 

Vehicles (2,029,899) (494,613) 776,056 - - - (1,748,456) 

Fixtures (21,913,709) (644,967) 300,394 - 280,221 - (21,978,061) 

Other tangible fixed 
assets (2,108,804) (73,425) 

    

(2,182,229) 

Special Costs (221,225) (12,856) - - 43,719 - (190,362) 

Total  (96,643,894)  (6,047,531)  2,026,884  - 323,940  (141,308) (100,481,909)  

Tangible Fixed 
Assets (net)  46,834,039  

    

1,648,077  46,262,178  
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January 1-December 31, 2013  

 
January 1, 

2013  Inflows  Outflow Transfers  
Growth 

Funds  
December 31, 

2013  

Tangible Fixed Assets  

Land and lots 26,875,439 - (13,537,079) 4,437,213 17,775,573 

Bui ldings 16,724,910 - (12,861,996) 2,144,024 6,006,938 

Machinery, plants and 
equipment 84,905,920 4,987,931 (192,211) 

 

89,701,640 

Vehicles 3,747,215 887,260 (887,441) - 3,747,034 

Fixtures 22,998,270 833,368 (111,596) - 23,720,042 

Other tangible fixed assets 2,190,129 80,100 

  

2,270,229 

Special Costs 244,284 12,193 - -  - 256,477 

Total  157,686,167  6,800,852 (1,191,248) (26,399,075)  6,581,237  143,477,933  

Less: Accumulated Depreciation  

Bui ldings (401,498) (121,420) 268,266 (266,736) (521,388) 

Machinery, plants and 
equipment (65,678,298) (4,362,782) 192,211 

 

(69,848,869) 

Vehicles (2,028,466) (564,481) 563,048 - (2,029,899) 

Fixtures (21,329,437) (672,967) 88,695 - (21,913,709) 

Other tangible fixed assets (1,881,854) (226,950) 

  

(2,108,804) 

Special Costs (206,041) (15,184) - -  - (221,225) 

Total  (91,525,594)  (5,963,784)  843,954 268,266  (266,736)  (96,643,894)  

Tangible Fixed Assets 
(net)  66,160,573  

 

(26,130,809)  6,314,501  46,834,039  

The Group's tangible fixed assets acquired through leasing: 

 

  

January 1, 2014  Inflows  Outflows  
December 31, 

2014  

Tangible Fixed Assets  

Machinery, plants and equipment 13,103,805 2,394,154 - 15,497,959 

Total  
 

13,103,805  2,394,154  -  15,497,959  

Less: Accumulated Depreciation  

Machinery, plants and equipment (3,882,139) (2,046,345) - (5,928,484) 

Total  
 

(3,882,139)  (2,046,345)  -  (5,928,484)  

Tangible Fixed Assets (net)  9,221,666  
  

9,569,475  
  

January 1, 2013  Inflows  Outflows  
December 31, 

2013  

Tangible Fixed Assets  

Machinery, plants, and equipment 8,600,796 4,503,009 - 13,103,805 

Total  
 

8,600,796  4,503,009  -  13,103,805  

Less: Accumulated Depreciation  

Machinery, plants and equipment (2,087,960) (1,794,179) - (3,882,139) 

Total  
 

(2,087,960)  (1,794,179)  -  (3,882,139)  

Tangible Fixed Assets (net)  6,512,836  
  

9,221,666  
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( A l l  a m o u n t s  a r e  s ho w n  i n  T u r k i s h  l i r a  ( “ T L ” )  u n l e s s  o t h e r w i s e  s t a t e d . )  

T o t a l  a m o u n t  o f  l i e n s ,  r e s t r i c t i o n s ,  a n d  m o r t g a g e s  o n  t h e  G r o u p ' s  t a n g i b l e  f i xe d  a s s e t s  i s  4 3 , 8 3 0 , 0 0 0  T L  

( D e c e m b e r  1 2 ,  2 0 1 3 :  5 7 , 8 3 0 , 0 0 0  T L  a nd  $ 4 , 5 0 0 , 0 0 0 ) .  

T a n g i b l e  f i xe d  a s s e t s  d o  n o t  f a l l  w i t h i n  t h e  s c o p e  o f  q u a l i f y i ng  a s s e t s  d e s c r i b e d  i n  T A S  2 3  “ B o r r o w i n g  

C o s t s ; ”  t h e r e f o r e ,  f i n a nc e  e x p e n s e s  i n  t h i s  r e g a r d  a r e  r e c o g n i z e d  i n  t h e  r e l a t e d  i n c o m e  s t a t e m e n t  a n d  a r e  

n o t  c a p i t a l i z e d .  

T he  G r o u p  d o e s  no t  h a v e  a n y  t e m p o r a r i l y  i d l e  t a n g i b l e  f i xe d  a s s e t s .  

Note 14 - Tangible Fixed Assets 

January 1-December 31, 2014 

 

 

 

 January 1, 

2014  Inflows  

Outflow

s  

Subsidiaries Sold  December 

31, 2014  

Cost    

B r a n d  5 4 , 1 5 0 , 5 5 5  -  -  -  5 4 , 1 5 0 , 5 5 5  

R i g h t s  3 , 8 1 2 , 9 7 3  -  -  ( 1 )  3 , 8 1 2 , 9 7 2  

C o m p u t e r  s o f t w a r e  2 , 3 3 6 , 0 7 5  1 3 2 , 3 6 9  -  ( 4 2 , 2 4 4 )  2 , 4 2 6 , 2 0 0  

Total  60,299,603  132,369   (42,245)  60,389,727  

Less: Accumulated Depreciation    

R i g h t s  ( 3 , 1 5 0 , 5 4 6 )  ( 9 4 , 0 0 8 )  -  -  ( 3 , 2 4 4 , 5 5 4 )  

C o m p u t e r  s o f t w a r e  ( 1 , 5 6 6 , 8 2 1 )  ( 4 6 0 , 4 4 0 )  -  4 1 , 6 1 9  ( 1 , 9 8 5 , 6 4 2 )  

Total  (4,717,367)  (554,448)  -  41,619  (5,230,196)  

Intangible Fixed Assets (net)  55,582,236    -  55,159,531  

January 1-December 31 2013 

 

January 1, 

2013  Inflows  Outflows  

Provisions for 

Impairment  December 

31, 2013  

Cost   

B r a n d  5 5 , 7 2 8 , 0 4 0  -  -  ( 1 , 5 7 7 , 4 8 5 )  5 4 , 1 5 0 , 5 5 5  

R i g h t s  3 , 3 3 8 , 3 2 0  4 7 4 , 6 5 3  -  -  3 , 8 1 2 , 9 7 3  

C o m p u t e r  s o f t w a r e  1 , 8 9 4 , 3 7 7  4 4 1 , 6 9 8  -  -  2 , 3 3 6 , 0 7 5  

Total  60,960,737  916,351   (1,577,485)  60,299,603  

Less: Accumulated Depreciation   

R i g h t s  ( 3 , 0 7 2 , 8 9 6 )  ( 7 7 , 6 5 0 )  -  -  ( 3 , 1 5 0 , 5 4 6 )  

C o m p u t e r  s o f t w a r e  ( 1 , 0 3 2 , 7 8 8 )  ( 5 3 4 , 0 3 3 )  -  -  ( 1 , 5 6 6 , 8 2 1 )  

Total  (4,105,684)  (611,683)  -  -  (4,717,367)  

Intangible Fixed Assets (net)  56,855,053     55,582,236  
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( A l l  a mo u n t s  a r e  s h o w n  i n  T u r k i s h  l i r a  ( “ T L ” )  u n l e s s  o t h e r w i s e  s t a t e d . )  

O n  D e c e m b e r  3 1 ,  2 0 1 4 ,  t h e  G r o u p  p e r f o r m e d  a n  i m p a i r me n t  t e s t  o n  i n t a n g i b l e  f i x e d  a s s e t s ,  a n d  n o  i m p a i r me n t  wa s  

d e t e c t e d  i n  i n t a n g i b l e  f i x e d  a s s e t s  w i t h  i n d e f i n i t e  u s e f u l  l i f e .  C o n c e p t  o f  c o n t i n u i t y  w a s  t a k e n  i n t o  c o n s i d e r a t i o n  wh e n  

a s s e s s i n g  wh e t h e r  t h e  b r a n d  v a l u e  h a s  i n d e f i n i t e  u s e f u l  l i f e .  A n  a p p r a i s a l  f i r m  c o n d u c t e d  a n  i m p a i r m e n t  t e s t  f o r  İ h l a s  

G a z e t e c i l i k ,  a  G r o u p  c o m p a n y .  T h e  f o l l o w i n g  a r e  t h e  s u m m a r y  i n f o r m a t i o n ,  h y p o t h e s i s ,  a n d  m e t h o d s  r e l a t e d  t o  t h e  

a s s e s s m e n t  r e p o r t  o f  t h e  “ T ü r k i y e ”  b r a n d ,  w h i c h  t h e  C o m p a n y  o w n s  a n d  u s e s  a s  t h e  b r a n d  o f  t h e  n e w s p a p e r  i t  

p u b l i s h e s .  

-  T h e  b r a n d  a p p r a i s a l  wa s  p e r f o r m e d  b y  t a k i n g  i n t o  c o n s i d e r a t i o n  m a c r o e c o n o mi c  f a c t o r s  s u c h  e c o n o mi c  i n d i c a t o r s  a s  

g r o s s  n a t i o n a l  p r o d u c t ,  i n f l a t i o n  r a t e s ,  d a t a  r e g a r d i n g  t h e  m e d i a  a n d  p r i n t i n g  i n d u s t r i e s  s u c h  a s  n e w s p a p e r  

c i r c u l a t i o n s ,  a d v e r t i s i n g  r e v e n u e s ,  e t c . ,  a s  we l l  a s  t h e  f i n a n c i a l  s t a t e m e n t s  a n d  p r o j e c t i o n s  f o r  İ h l a s  G a z e t e c i l i k .  
- T h e  b r a n d  a p p r a i s a l  wa s  p e r f o r m e d  b y  a n  i n d e p e n d e n t  a u d i t  c o m p a n y .  

T h e  a p p r a i s a l  wa s  p e r f o r m e d  b a s e d  o n  t h e  u s a g e  v a l u e .  T h e  f o l l o w i n g  a r e  t h e  o t h e r  m a i n  

•   T h e  d i s c o u n t  r a t e  w a s  c a l c u l a t e d  w i t h  t h e  W e i g h t e d  A v e r a g e  C a p i t a l  C o s t  a t  1 3 . 3 3  p e r c e n t  w i t h i n  t h e  s c o p e  o f  t h e  

F i n a n c i a l  A s s e t s  P r i c i n g  S y s t e m .  

•   I n f l a t i o n  r a t e  e s t i m a t i o n s  f o r  t h e  t wo  y e a r s  f o l l o w i n g  t h e  c u r r e n t  r e p o r t i n g  p e r i o d  we r e  b a s e d  o n  t h e  e x p e c t a t i o n s  

o f  t h e  C e n t r a l  B a n k  o f  R e p u b l i c  o f  T u r k e y .  

•   C i r c u l a t i o n  b e t we e n  2 0 1 2 - 2 0 1 4  w e r e  u s e d  w h e n  p r o j e c t i n g  t h e  n a t i o n a l  n e ws p a p e r  c i r c u l a t i o n s  i n  T u r k e y .  

•   T h e  m a r k e t  v a l u e  o f  t h e  b r a n d  a n d  n a m e  r i g h t s  f o r  t h e  T ü r k i y e  N e w s p a p e r  h a v e  b e e n  c a l c u l a t e d  b y  u s i n g  t h e  

P r i c e  P r e mi u m  A n a l y s i s  M e t h o d .  

T h e  f o l l o w i n g  a r e  t h e  i m p a i r m e n t  p r o v i s i o n s  f o r  t h e  b r a n d :  

 

A  b r a n d  v a l u e  o f  5 5 , 4 7 9 , 9 9 5  T L  w a s  a s c e r t a i n e d  f o r  t h e  b r a n d  i n  t h e  a p p r a i s a l  r e p o r t  i n  t h e  c u r r e n t  p e r i o d .  P r o v i s i o n s  

f o r  i mp a i r m e n t  d i d  n o t  o c c u r  i n  t h e  c u r r e n t  p e r i o d  a s  t h i s  v a l u e  i s  h i g h e r  t h a n  t h e  o n e  i n  t h e  p r e v i o u s  y e a r ,  a n d  a s  

s u c h ,  t h e  p r o v i s i o n s  f o r  i m p a i r m e n t  i n  t h e  a m o u n t  o f  2 5 , 7 2 4 , 5 2 8  T L  f r o m  t h e  p r e v i o u s  y e a r  w e r e  m a i n t a i n e d  w i t h o u t  

a n y  c h a n g e .  

P l e d g e s ,  r e s t r i c t i o n s ,  o r  m o r t g a g e s  o n  t h e  G r o u p ’ s  t a n g i b l e  f i x e d  a s s e t s .  

D e c e m b e r  3 1 ,  2 0 1 4 :  N o n e  ( D e c e m b e r  3 1 ,  2 0 1 3 :  N o n e ) .  

Note 15 - Goodwill 

G o o d w i l l  t r a n s a c t i o n s  b e t w e e n  D e c e m b e r  3 1 ,  2 0 1 4  a n d  D e c e m b e r  3 1 ,  2 0 1 3 :  

 

T h e  G r o u p  c o m p a r e d  t h e  g o o d w i l l  a m o u n t s  a c c o u n t e d  i n  t h e  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  i n  t h e  i mp a i r m e n t  

s t u d i e s  w i t h  v a l u e s  o f  u s e  o f  t h e  r e l e v a n t  c a s h  g e n e r a t i n g  u n i t s ,  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4 .  N o  i m p a i r m e n t  e m e r g e d  a s  

a  r e s u l t  o f  t h e s e  t r a n s a c t i o n s .  
 

 December 31, 2014  December 31, 
2013  

A p p r a i s a l  v a l u e  o f  t h e  b r a n d  5 5 , 4 7 9 , 9 9 5  5 4 , 1 5 0 , 5 5 5  

B o o k  v a l u e  o f  t h e  b r a n d  7 9 , 8 7 5 , 0 8 3  7 9 , 8 7 5 , 0 8 3  

Provisions for brand impairment  (25,724,528)  (25,724,528)  

 December 
31, 2014  

December 31, 
2013  

Balance as of January 1  7,514,951  13,342,728  

I n f l o ws  -  -  

G o o d w i l l  c a n c e l e d  i n  r e l a t i o n  t o  t h e  s u b s i d i a r y  s o l d  ( İ h l a s  F u a r )  ( 1 , 7 3 1 , 0 3 1 )  -  

P r o v i s i o n s  f o r  i mp a i r me n t s  a r i s i n g  d u r i n g  t h e  p e r i o d  ( N o t e  2 5 )  -  ( 5 , 8 2 7 , 7 7 7 )  

Balance as of December 31  5,783,920  7,514,951  
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T he  f o l l o w i n g  a s s u m p t i o n s  w e r e  us e d  i n  t h e  c a l c u l a t i o n  o f  t h e  g o o d w i l l  i m p a i r m e n t .  

•   W e i g h t e d  A v e r a g e  C a p i t a l  C o s t  c a l c u l a t e d  a s  1 1  p e r c e n t  a s  t h e  d i s c o u n t  r a t e  o f  t h e  u s a g e  v a l u e  

w i t h i n  t h e  s c o p e  o f  t h e  F i n a n c i a l  A s s e t s  P r i c i ng  S y s t e m .  

•   P r o j e c t s  i nc l u d e  2 0 2 1  w i t h  t h e  c a l c u l a t e d  d i s c o u n t  r a t e .  

•   I n f l a t i o n  r a t e  e s t i m a t i o ns  f o r  t h e  t w o  y e a r s  f o l l o w i ng  t h e  c u r r e n t  r e p o r t i ng  p e r i o d  w e r e  b a s e d  o n  

t he  e x p e c t a t i o n s  o f  t h e  C e n t r a l  B a n k  o f  R e p u b l i c  o f  T u r k e y .  

•   S a l e s  i nc o m e  i n  t he  p r o j e c t e d  p e r i o d  w a s  c a l c u l a t e d  b a s e d  o n  t h e  c o u r s e  o f  t h e  i nd u s t r i e s  i n  w h i c h  

c o m p a n i e s  w i t h  c a l c u l a t e d  g o o d w i l l  a r e  i n c l ud e d .  

T he  g o o d w i l l  c a r r i e d  i n t o  t h e  c o n s o l i d a t e d  f i na n c i a l  s t a t e m e n t s  i s  d e r i v e d  f r o m  t h e  a c q u i s i t i o n  o f  t h e  c o m p a n i e s  
b e l o w  

:  

 

Note 16 - Provisions, Contingent Assets and Liabilities, and Commitments 

a)  Guarantees,  p ledges,  and  mor tgages i ssued  by  the Group:  

T he  G r o u p ’ s  g u a r a n t e e s ,  p l e d g e s ,  a n d  m o r t g a g e s  ( G P M )  p o s i t i o n  t a b l e :  

 

 

 December 31, 2014  December 31, 
2013  İ h l a s  F u a r  H i zm e t l e r i  A . Ş .  - 1 , 7 3 1 , 0 3 1  

İ l e t i ş i m  M a g a z i n  G a z .  S a n .  T i c .  A . Ş .  1 , 9 0 4 , 5 2 5  1 , 9 0 4 , 5 2 5  

İ h l a s  M e d y a  P l a n l a m a  S a t ı n a l m a  H i z .  L t d .  Ş t i .  3 , 8 7 9 , 3 9 5  3 , 8 7 9 , 3 9 5  

Total Goodwill 5,783,920  7,514,951  

GPMs issued by the Group (December 31, 2014)  
USD 

Balance  
EUR 

Balance  Balance  TOTAL (TL)  

A .  T o t a l  G P M s  i s s u e d  b y  t he  m a i n  p a r t n e r s h i p  i n  f a v o r  o f  i t s  
o w n  l e g a l  e n t i t y  

  

5 , 9 0 0 , 0 0 0  5 , 9 0 0 , 0 0 0  

B .  i .  T o t a l  G P M s  i s s u e d  i n  f a v o r  o f  s u b s i d i a r i e s  a n d  a f f i l i a t e s  
i nc l u d e d  i n  t h e  f u l l  c o ns o l i d a t i o n  o f  t h e  p a r e n t  c o m p a n y  2 5 9 , 5 7 0  6 7 1 , 0 0 3  4 , 5 1 5 , 9 7 5  7 , 0 1 0 , 5 9 1  

B .  i i .  T o t a l  G P M s  s u b s i d i a r i e s  a n d  a f f i l i a t e s  i nc l ud e d  w i t h i n  
t he  f u l l  c o ns o l i d a t i o n  i s s u e d  i n  t he i r  o w n  f a v o r  a n d  t o  e a c h  
o t h e r  5 6 8 , 7 0 5  

 

5 5 , 4 5 0 , 2 9 9  5 6 , 7 6 9 , 0 6 9  

B .  i i i .  T o t a l  G P M s  s u b s i d i a r i e s  a nd  a f f i l i a t e s  i nc l u d e d  i n  t h e  
f u l l  c o n s o l i d a t i o n  i s s u e d  i n  f a v o r  o f  t h e  p a r e n t  c o m p a n y  

    

C .  T o t a l  G P M s  i s s u e d  b y  t he  G r o up  t o  s e c u r e  t h e  l i a b i l i t i e s  
o f  o t h e r  t h i r d  p a r t i e s  s o  a s  t o  c a r r y  o u t  o r d i na r y  t r a d e  
o p e r a t i o ns  

    

D .  T o t a l  a m o u n t  o f  o t h e r  G P M s  i s s ue d  7 , 1 0 0 , 0 0 0  -  5 7 , 8 4 6 , 0 8 0  7 4 , 3 1 0 , 2 7 0  

i .  T o t a l  G P M s  t h e  G r o u p  i s s u e d  i n  f a v o r  o f  p a r e n t  c o m p a ny  7 , 1 0 0 , 0 0 0  

 

5 7 , 8 4 6 , 0 8 0  7 4 , 3 1 0 , 2 7 0  

i i .  T o t a l  G P M s  i s s u e d  i n  f a v o r  o f  o t h e r  G r o u p  c o m p a n i e s  
n o t  c o v e r e d  i n  i t e m s  B  a n d  C  

    

i i i .  T o t a l  G P M s  t h e  G r o up  i s s u e d  i n  f a v o r  o f  t h i r d  p a r t i e s  
n o t  c o v e r e d  i n  i t e m  C  

    

Total  7,928,275  671,003  123,712,354  143,989,930  

T o t a l  S h a r e h o l d e r s '  E q u i t y  o f  t h e  G r o u p  
   

2 6 6 , 0 6 7 , 2 9 8  

Ratio of the other Company-issued GPMs to its shareholders' 
equity  

   

28%  
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D e t a i l s  r e g a r d i ng  t h e  d i s c l o s u r e  o f  t h e  c o n t i n g e n t  a s s e t s ,  l i a b i l i t i e s ,  a n d  c o m m i t m e n t s  g i v e n  i n  t h e  G P M  t a b l e  

a b o v e  a r e  l i s t e d  b e l o w :  

- T h e  P a r e n t  C o m p a n y  g a v e  i t s  p e r c e n t a g e  o f  s h a r e s  i n  İ h l a s  G a ze t e c i l i k  A . Ş .  w i t h  a  no m i na l  v a l u e  o f  

1 5 , 5 0 0 , 0 0 0  T L  t o  t h e  L a r g e  T a x p a y e r  O f f i c e  a s  c o l l a t e r a l  w i t h  a  g u a r a n t e e  a m o u n t  o f  5 , 9 0 0 , 0 0 0  T L  o n  

N o v e m b e r  2 3 ,  2 0 1 4  ( P r e v i o u s  P e r i o d :  N o n e ) .  

- N o n e  ( P r e v i o us  P e r i o d :  T G R T  D i j i t a l ,  a  G r o u p  c o m p a n y ,  v o l u n t a r i l y  p u t  a  b l o c k  o n  t he  w h o l e  o f  t h e  t e r m  

s a v i n g s  d e p o s i t s ,  o f  w h i c h  t h e  p r i nc i p a l  a m o u n t  i s  7 , 6 0 0 , 3 2 9  T L ,  i n  i t s  a c c o u n t s ,  a s  c o l l a t e r a l  f o r  t h e  l o a ns  

t a k e n  up  b y  t he  P a r e n t  C o m p a n y .  

b) The following is the important information on litigations and performances related to the Groups as of 
December 31, 2014: 

 

T he  G r o u p  h a s  n o t  a l l o c a t e d  a n y  p r o v i s i o ns  f o r  t h e  l i t i g a t i o n  w h i c h  i t  d e e m s  h i g h l y  l i k e l y  t o  w i n .  H o w e v e r ,  i t  

h a s  a l l o c a t e d  p r o v i s i o ns  f o r  t ho s e  l a w s u i t s  w h i c h  m i g h t  b e  l o s t ,  o r  i n  o t h e r  w o r d s ,  w h i c h  m i g h t  l e a d  t o  t h e  l o s s  

o f  e c o no m i c  r e s o u r c e s  ( N o t e  1 6 - C ) .  
 

 

GPMs issued by the Group (December 31, 2013)  

USD Balance  EUR 

Balance  

TL TOPLAM (TL Balance)  

A .  T o t a l  G P M s  i s s u e d  b y  t he  m a i n  p a r t n e r s h i p  i n  f a v o r  

o f  i t s  o w n  l e g a l  e n t i t y  

    

B .  i .  T o t a l  G P M s  i s s u e d  i n  f a v o r  o f  s u b s i d i a r i e s  a n d  

a f f i l i a t e s  i n c l ud e d  i n  t h e  f u l l  c o n s o l i d a t i o n  o f  t h e  p a r e n t  

c o m p a n y  1 , 0 2 7 , 8 7 2  1 , 1 4 9 , 4 0 0  7 , 4 9 4 , 2 7 5  1 3 , 0 6 3 , 2 7 6  

B .  i i .  T o t a l  G P M s  s u b s i d i a r i e s  a n d  a f f i l i a t e s  i nc l ud e d  

w i t h i n  t h e  f u l l  c o n s o l i d a t i o n  i s s u e d  i n  t h e i r  o w n  f a v o r  

a nd  t o  e a c h  o t h e r  6 1 8 , 7 0 5  

 

5 6 , 6 5 3 , 1 8 5  5 7 , 9 7 3 , 6 8 7  

B .  i i i .  T o t a l  G P M s  s u b s i d i a r i e s  a nd  a f f i l i a t e s  i nc l u d e d  i n  

t he  f u l l  c o ns o l i d a t i o n  i s s u e d  i n  f a v o r  o f  t h e  p a r e n t  

c o m p a n y  

  

7 , 6 0 0 , 0 0 0  7 , 6 0 0 , 0 0 0  

C .  T o t a l  G P M s  i s s u e d  b y  t he  G r o up  t o  s e c u r e  t h e  

l i a b i l i t i e s  o f  o t h e r  t h i r d  p a r t i e s  s o  a s  t o  c a r r y  o u t  

o r d i n a r y  t r a d e  o p e r a t i o n s  

    

D .  T o t a l  a m o u n t  o f  o t h e r  G P M s  i s s ue d  2 5 , 1 0 0 , 0 0 0  2 2 5 , 0 0 0  1 0 3 , 0 5 4 , 0 8 0  1 5 7 , 2 8 5 , 7 2 3  

i .  T o t a l  G P M s  t h e  G r o u p  i s s u e d  i n  f a v o r  o f  p a r e n t  

c o m p a n y  2 5 , 1 0 0 , 0 0 0  -  1 0 2 , 0 5 4 , 0 8 0  1 5 5 , 6 2 5 , 0 1 0  

i i .  T o t a l  G P M s  i s s u e d  i n  f a v o r  o f  o t h e r  G r o u p  

c o m p a n i e s  n o t  c o v e r e d  i n  i t e m s  B  a n d  C  

 

2 2 5 , 0 0 0  

 

6 6 0 , 7 1 3  

i i i .  T o t a l  G P M s  t h e  G r o up  i s s u e d  i n  f a v o r  o f  t h i r d  

p a r t i e s  n o t  c o v e r e d  i n  i t e m  C  

  

1 , 0 0 0 , 0 0 0  1 , 0 0 0 , 0 0 0  

Total  26,746,577  1,374,400  174,801,540  235,922,686  

T o t a l  S h a r e h o l d e r s '  E q u i t y  o f  t h e  G r o u p     2 4 8 , 9 2 2 , 0 1 8  

Ratio of the other Company-issued GPMs to its 

shareholders' equity 

   

63% 

Amount  

P e n d i ng  l i t i g a t i o n  i n i t i a t e d  b y  t h e  G r o u p  4 6 8 , 3 6 0  

F o r e c l o s u r e  p r o c e e d i ng s  f i l e d  b y  t h e  G r o u p  6 , 5 3 1 , 9 3 2  

O ng o i ng  l i t i g a t i o n  i n i t i a t e d  a g a i n s t  t h e  G r o u p  1 , 7 7 5 , 9 6 3  

F o r e c l o s u r e  p r o c e e d i ng s  f i l e d  a g a i ns t  t h e  G r o u p  4 4 1 , 2 6 2  
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c) Details on provisions for litigation and other liabilities regarding the Company as of December 31, 

2014-December 31, 2013: 

 

A c c o r d i n g  t o  t h e  T u r k i s h  L a b o r  L a w ,  t he  G r o u p  i s  l e g a l l y  r e q u i r e d  t o  o f f e r  a  s e v e r a n c e  p a y m e n t  t o  a n  

e m p l o y e e  w h o  h a s  b e e n  t e r m i n a t e d  w i t ho u t  d u e  c a u s e ,  o n  t h e  c o n d i t i o n  o f  h i s / h e r  b e i ng  e m p l o y e d  f o r  a t  l e a s t  

o ne  y e a r ,  o r  w h o  h a s  b e e n  d r a f t e d  i n t o  t h e  m i l i t a r y ,  o r  h a s  d i e d ,  o r  h a s  r e t i r e d  u p o n  r e a c h i n g  r e t i r e m e n t  a g e  

( 5 8  f o r  f e m a l e s  a n d  6 0  f o r  m a l e s ) ;  o r  a f t e r  2 5  y e a r s  o f  s e r v i c e  f o r  m a l e s  a n d  2 0  y e a r s  f o r  f e m a l e s .  T h e  

a m o u n t  t o  b e  p a i d  i s  c a p p e d  a t  t he  f o l l o w i ng  a m o u n t s  a n d  i s  e q u a l  t o  o n e  m o n t h ’ s  s a l a r y .  

- D e c e m b e r  3 1 ,  2 0 1 4 :  3 , 4 3 8  T L   

- D e c e m b e r  3 1 ,  2 0 1 3 :  3 , 2 5 4  T L  

O n  t h e  o t h e r  ha n d ,  a c c o r d i ng  t o  t h e  L a w  o n  t he  R e g u l a t i o n  o f  R e l a t i o ns h i p s  b e t w e e n  E m p l o y e e s  a n d  

E m p l o y e r s  E n g a g e d  i n  t h e  P r o f e s s i o n  o f  t h e  P r e s s ,  t h e  G r o u p  i s  o b l i g e d  t o  p a y  s e v e r a n c e  t o  e a c h  e m p l o y e e  

w ho  i s  s u b j e c t  t o  t h i s  l a w  a n d  w o r k e d  f o r  a  m i n i m u m  o f  5  y e a r s  a nd  w h o s e  e m p l o y m e n t  i s  t e r m i n a t e d  w i t h o u t  

d ue  c a u s e .  T h e  m a x i m u m  p a y a b l e  a m o u n t  i s  3 0  d a y s ’  s a l a r y  f o r  e a c h  y e a r .  T h e r e  i s  n o  s e v e r a n c e  p a y m e nt s  

c a p  a p p l i c a t i o n  f o r  p r e s s  p e r s o n n e l .  

E a r l y  r e t i r e m e n t  r i g h t s  o f  p e o p l e  w o r k i n g  i n  p r e s s ,  p u b l i s h i n g ,  p a c k a g i ng  a n d  p r i n t i ng  w o r k s  h a v e  b e e n  

n u l l i f i e d  s i n c e  O c t o b e r  1 ,  2 0 0 8 .  

C ur r e n t l y ,  no  r e g u l a t i o n s  e x i s t  f o r  r e t i r e m e n t  c o m m i t m e n t s  a s i d e  f r o m  t h e  l e g a l  r e q u i r e m e n t s  d e l i ne a t e d  

a b o v e .  

N o  f u n d s  w e r e  a l l o c a t e d  f o r  s u c h  a  l i a b i l i t y  s i nc e  t he r e  a r e  n o  r e q u i r e m e n t s  f o r  a l l o c a t i ng  s u c h  f u n d s .  

P r o v i s i o ns  f o r  s e v e r a n c e  p a y m e n t s  w e r e  c a l c u l a t e d  b a s e d  o n  t h e  e s t i m a t e d  b a l a n c e  s h e e t  d a t e  v a l u e  o f  t he  

p o s s i b l e  f u t u r e  l i a b i l i t i e s  t h a t  w i l l  a r i s e  f r o m  r e t i r e m e n t  o f  t h e  G r o u p ’ s  e m p l o y e e s .  

 December 31, 2014  December 31, 

L i t i g a t i o n  p r o v i s i o n s  8 9 6 , 0 3 8  6 5 1 , 6 5 4  

Other Short-Term Provisions  896,038  651,654  

L i t i g a t i o n  p r o v i s i o n s  6 0 0 , 5 6 5  2 2 2 , 6 2 7  

Other Long-Term Provisions  600,565  222,627  

Note 17 - Employee Benefits  
  

Provisions for Employee  Benefits  December 31, 2014  
December 31, 

2013  

D e b t s  t o  p e r s o n n e l  6 , 0 0 2 , 4 1 6  4 , 4 1 5 , 5 8 2  

- D e b t s  t o  k e y  p e r s o n n e l  1 0 0 , 8 2 9  1 4 7 , 1 3 2  

- D e b t s  t o  o t h e r  p e r s o n n e l  r )  5 , 9 0 1 , 5 8 7  4 , 2 6 8 , 4 5 0  

S o c i a l  s e c u r i t y  p r e m i u m s  p a y a b l e  < " >  4 , 8 4 4 , 2 6 5  1 , 0 1 8 , 4 2 2  

Total  10,846,681  5,434,004  

°  O f  t h i s  a m o u n t ,  4 , 0 5 8 , 0 7 1  T L  i s  o v e r d u e .  

( ‘ ‘ )  O f  t h i s  a m o u n t ,  4 , 5 7 2 , 2 4 6  T L  i s  o v e r d u e .   

  

 

December 31, 2014  
December 31, 

2013  

Long-Term Liabilities  

S e v e r a n c e  p r o v i s i o n s  1 4 , 7 3 2 , 0 5 2  1 3 , 5 3 3 , 9 2 2  

Total  14,732,052  13,533,922  
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T he  “ T A S  1 9  -  E m p l o y e e  B e n e f i t s ”  s t a n d a r d  s t i p u l a t e s  t h e  u s e  o f  a c t u a r i a l  e v a l ua t i o n  m e t h o d s  w h e n  

e s t i m a t i ng  t h e  c o m p a n i e s ’  l i a b i l i t i e s  w i t h i n  t h e  s c o p e  o f  t h e i r  s p e c i f i c  s o c i a l  r i g h t s  p l a n s .  A c c o r d i n g l y ,  

a c t u a r i a l  a s s u m p t i o n s  a n d  e x i s t i ng  l e g a l  o b l i g a t i o n s  w e r e  u s e d  i n  t h e  c a l c u l a t i o n  o f  t he  t o t a l  a m o u n t  o f  

l i a b i l i t i e s  f o r  e a c h  c o m p a n y .  

T he  f o l l o w i n g  a r e  t h e  o t h e r  a c t u a r i a l  e s t i m a t e s  a nd  a s s u m p t i o n s :  

 December 31, December 31, 

D i s c o u n t  r a t e  3 . 2 6 %  3 . 3 2 %  

R a t e  o f  n o n - p a y m e n t  o f  s e v e r a n c e  p a y m e n t  l i a b i l i t i e s  ( a v e r a g e )  9 %  1 0 %  

P r o v i s i o ns  f o r  s e v e r a n c e  p a y m e n t  a c t i v i t i e s  a r e  s h o w n  b e l o w :  
  

 December 31, 

2014  

December 31, 

2013  

Balance as of January 1  13,533,922  11,053,492  

P a y m e n t s  ( 3 , 7 6 4 , 8 8 3 )  ( 3 , 8 6 7 , 2 3 5 )  

P r o v i s i o ns  c a n c e l e d  i n  t h e  p e r i o d  ( 2 4 1 , 7 1 9 )  ( 7 9 7 , 0 8 3 )  

A c t u a r i a l  g a i ns / l o s s e s  4 8 4 , 5 8 6  3 3 , 3 7 4  

P r o v i s i o ns  r e s e r v e d  i n  t h e  p e r i o d  4 , 8 4 7 , 2 4 0  7 , 1 1 1 , 3 7 4  

P r o v i s i o ns  c a n c e l e d  d u e  t o  s a l e  o f  s u b s i d i a r y  ( 1 2 7 , 0 9 4 )  -  

Closing Balance  14,732,052  13,533,922  

Note 18 - Prepaid Expenses and Deferred Income 
  

 D e c e m b e r  3 1 ,  

2 0 1 4  

D e c e m b e r  3 1 ,  

2 0 1 3  

W o r k  a d v a n c e s  1 4 , 8 3 2 , 1 4 1  1 4 , 1 4 1 , 0 9 6  

A d v a n c e  P a y m e n t s  f o r  P u r c h a s e  O r d e r s  2 , 9 6 4 , 7 0 6  3 , 0 4 4 , 8 9 8  

E xp e n s e s  f o r  f u t u r e  m o n t h s  3 6 5 , 3 6 3  4 6 1 , 0 5 3  

Prepaid Expenses (Short-term)  18,162,210  17,647,047  

E xp e n s e s  f o r  f u t u r e  m o n t h s  7 2 6 , 5 9 6  1 8 4 , 7 3 6  

A d v a n c e s  G i v e n  ( f o r  f i xe d  a s s e t s )  2 1 5 , 6 2 2  2 , 7 1 5 , 6 2 2  

Prepaid Expenses (Long-term)  942,218  2,900,358  

 December 31, 

2014  

December 31, 

2013  

A d v a n c e s  R e c e i v e d  f o r  P u r c h a s e  O r d e r s  6 , 0 8 3 , 3 3 8  4 , 2 0 4 , 7 8 8  

E xp e n s e s  f o r  f u t u r e  m o n t h s  6 4 8 , 4 6 8  4 7 1 , 9 1 9  

P r e p a i d  t a x  r e c e i v a b l e s  -  5 , 5 4 2  

Deferred Income (Short-Term)  6,731,806  4,682,249  

Note 19 - Current Tax Assets 
  

 December 31, 

2014  

December 31, 

2013  

P r e p a i d  t a x  a s s e t s  7 8 , 5 1 0  3 5 0 , 2 2 3  

Current Tax Assets  78,510  350,223  
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Note 20 - Other Assets and Liabilities 

 

Note 21 - Shareholders’ Equity 

A. Issued Capital 

T he  H o l d i n g ’ s  r e g i s t e r e d  a n d  i s s ue d  c a p i t a l  c o m p r i s e s  o f  s h a r e s ,  e a c h  w i t h  a  n o m i n a l  v a l u e  o f  1  T L .  

T he  H o l d i n g ’ s  r e g i s t e r e d  a u t h o r i ze d  c a p i t a l  i s  6 0 0 , 0 0 0 , 0 0 0  T u r k i s h  l i r a .  

T he  C o m p a n y ’ s  r e g i s t e r e d  a n d  i s s u e d  c a p i t a l ,  a n d  c a p i t a l  s t r uc t u r e  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4  a n d  

D e c e m b e r  3 1 ,  2 0 1 3 :  

 

 

 December 31, 2014  December 31, 

C a r r y  F o r w a r d  V A T  5 3 6 , 3 0 2  3 1 0 , 5 3 4  

Other Current Assets  536,302  310,534  

 

December 31, 2014  

December 31, 

2013  

T a x e s ,  f e e s  a nd  o t h e r  d e d u c t i o n s  p a y a b l e  5 , 3 0 3 , 5 0 1  3 , 2 2 9 , 2 7 0  

O v e r d u e  d e f e r r e d  p u b l i c  d e b t s  6 , 0 9 8 , 3 4 2  1 , 6 7 8 , 7 0 7  

Other Short-Term Liabilities  11,401,843  4,907,977  

O v e r d u e  d e f e r r e d  p u b l i c  d e b t s  6 , 1 7 3 , 4 8 3  3 , 8 8 3  

Other Long-Term Liabilities  6,173,483  3,883  

°  O f  t h i s  a m o u n t ,  3 , 6 2 2 , 9 0 1  T L  i s  o v e r d u e  t a x  d e b t s .  O f  t h e  o v e r d u e  t a x  d e b t s ,  a n  i n s t a l l m e n t  p l a n  w a s  m a d e  f o r  3 1 4 , 2 2 5  T L .  

 December 31,  2014  December 31,  2013  

Name / Title  Share (%)  Share Amount 

(TL)  
Share (%)  Share Amount 

(TL)  
İ h l a s  H o l d i n g  A . Ş .  5 4 . 5 4  1 0 9 , 0 7 9 , 6 1 4  6 5 . 1 5  1 3 0 , 3 0 0 , 0 0 0  

O p e n  t o  t h e  P u b l i c  4 3 . 3 6  8 6 , 7 2 0 , 3 8 6  2 9 . 2 5  5 8 , 4 9 9 , 3 8 7  

İ h l a s  P a z a r l a m a  A . Ş .  -  -  3 . 5 0  7 , 0 0 0 , 6 1 3  

A hm e t  M ü c a h i d  Ö r e n  1 . 8 5  3 , 7 0 0 , 0 0 0  1 . 6 5  3 , 3 0 0 , 0 0 0  

A y ş e  D i l v i n  Ö r e n  0 . 2 5  5 0 0 , 0 0 0  0 . 2 5  5 0 0 , 0 0 0  

M a h m u t  K e m a l  A y d ı n  -  -  0 . 1 0  2 0 0 , 0 0 0  

O t h e r  -  -  0 . 1 0  2 0 0 , 0 0 0  

Total  100  200,000,000  100  200,000,000  

C a p i t a l  A d j u s t m e n t  D i f f e r e n c e s   2 2 , 0 3 9 , 4 9 7   2 2 , 0 3 9 , 4 9 7  

Total   222,039,497   222,039,497  

N a t u r a l  a n d  l e g a l  p e r s o n s  t h a t  h o l d  c a p i t a l  i n d i r e c t l y  b a s e d  o n  t h e  H o l d i ng ' s  u l t i m a t e  

p a r t n e r s :  

 December 31,  2014  December 31,  2013  

Name / Title  Share (%)  Share Amount 

(TL)  
Share (%)  Share Amount 

(TL)  
O p e n  t o  t h e  P u b l i c  9 0 . 4 7 %  1 8 0 , 9 3 3 , 2 4 9  8 7 . 4 1 %  1 7 4 , 8 2 1 , 5 1 1  

A hm e t  M ü c a h i d  Ö r e n  7 . 6 2 %  1 5 , 2 3 2 , 1 6 7  8 . 1 0 %  1 6 , 2 0 2 , 3 2 8  

A y ş e  D i l v i n  Ö r e n  1 . 4 6 %  2 , 9 2 5 , 9 8 5  1 . 7 8 %  3 , 5 5 2 , 9 9 0  

O t h e r  0 . 4 5 %  9 0 8 , 5 9 9  2 . 7 1 %  5 , 4 2 3 , 1 7 1  

Total  100  200,000,000  100  200,000,000  
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T he  b r e a k d o w n  a n d  b e n e f i t s  o f  t he  H o l d i n g ' s  p r i v i l e g e d  s h a r e s  ( G r o u p  B  s h a r e s ) :  

 

Benefits of Preferential Shares 

a )  P r i v i l e g e  t o  s e l e c t  t h e  B o a r d  M e m b e r s ;  

T he  M e m b e r s  o f  t h e  H o l d i ng ' s  B o a r d  o f  D i r e c t o r s  a r e  s e l e c t e d  a m o n g  c a n d i d a t e s  n o m i n a t e d  b y  G r o u p  B  

s ha r e h o l d e r s :  a t  l e a s t  4  m e m b e r s  i f  t h e  B o a r d  o f  D i r e c t o r s  i s  m a d e  u p  o f  5  p e o p l e ,  a t  l e a s t  5  m e m b e r s  i f  t h e  

B o a r d  o f  D i r e c t o r s  i s  m a d e  u p  o f  7  p e o p l e ,  a t  l e a s t  7  m e m b e r s  i f  t h e  B o a r d  o f  D i r e c t o r s  i s  m a d e  u p  o f  9  

p e o p l e ,  a n d  a t  l e a s t  9  m e m b e r s  i f  t h e  B o a r d  o f  D i r e c t o r s  i s  m a d e  u p  o f  1 1  p e o p l e .  

b )  P r i v i l e g e  t o  v o t e  a t  t h e  G e ne r a l  A s s e m b l y  m e e t i n g s ;  

E a c h  o f  t h e  G r o u p  B  s h a r e h o l d e r s  h a s  1 5  ( f i f t e e n )  v o t e s  i n  t h e  H o l d i ng ' s  o r d i na r y  a n d  e x t r a o r d i n a r y  g e n e r a l  

a s s e m b l y  m e e t i n g s .  

B. Restricted Reserves Derived from Profit 

P ur s u a n t  t o  t h e  T u r k i s h  C o m m e r c i a l  C o d e ,  l e g a l  r e s e r v e s  a r e  d i v i d e d  i n t o  t w o :  p r i m a r y  a n d  s e c o n d a r y .  

P r i m a r y  l e g a l  r e s e r v e s  a r e  a p p r o p r i a t e d  a t  5  p e r c e n t  o f  t h e  n e t  p r o f i t s  i n  t h e  b a l a n c e  s h e e t  u n t i l  t h e  t o t a l  

r e a c h e s  2 0  p e r c e n t  o f  t h e  r e v a l u e d  p a i d - i n  c a p i t a l .  S e c o n d a r y  l e g a l  r e s e r v e s  a r e  a p p r o p r i a t e d  a t  1 0  p e r c e n t  

o f  t h e  t o t a l  d i v i d e n d s  t h a t  e x c e e d  5  p e r c e n t  o f  t h e  r e v a l ue d  c a p i t a l .  A c c o r d i n g  t o  t h e  p r o v i s i o n s  o f  t h e  

T u r k i s h  C o m m e r c i a l  C o d e ,  l e g a l  r e s e r v e s  m a y  b e  u s e d  o n l y  f o r  n e t  l o s s e s ,  a n d  n o t  f o r  a ny  o t h e r  p u r p o s e s  s o  

l o n g  a s  t h e  r e s e r v e s  d o  n o t  e x c e e d  5 0  p e r c e n t  o f  t h e  i s s u e d  c a p i t a l .  

 

L e g a l  R e s e r v e  a c t i v i t i e s  i n  a c c o u n t i ng  p e r i o d s :  

 

 

Partner Name / Title  N/H  Number of 

Shares  

Amount  

İ h l a s  H o l d i n g  A . Ş .  N um b e r  o f  S h a r e s  8 , 0 0 0 , 0 0 0  8 , 0 0 0 , 0 0 0  

A hm e t  M ü c a h i d  Ö r e n  N um b e r  o f  S h a r e s  1 , 7 5 0 , 0 0 0  1 , 7 5 0 , 0 0 0  

A y ş e  D i l v i n  Ö r e n  N um b e r  o f  S h a r e s  2 5 0 , 0 0 0  2 5 0 , 0 0 0  

Total   10,000,000  10,000,000  

 December 31, 2014  December 31, 

L e g a l  r e s e r v e s  8 0 , 5 0 3  8 6 , 3 7 9  

S t a t u t o r y  R e s e r v e s  -  1 0 , 0 1 5  

S p e c i a l  r e s e r v e s  ( , )  6 , 4 4 9 , 0 0 4  6 , 4 4 9 , 0 0 4  

Total  6,529,507  6,545,398  
O f  t h i s  a m o u n t ,  5 , 9 5 5 , 1 6 7  T u r k i s h  l i r a  c o n s i s t s  o f  c a p i t a l  r e s e r v e s  p a i d  b y  t h e  p a r t n e r s  t o  t h e  G r o u p  c o m p a n i e s  i n  o r d e r  t o  

c o v e r  t h e  t a x e s  p a i d  p u r s u a n t  t o  t h e  L a w  N o .  5 8 1 1  o n  I n t e g r a t i o n  o f  S o m e  A s s e t s  i n t o  t h e  N a t i o n a l  E c o n o m y ;  t h e  r e m a i n i n g  

a m o u n t  c o n s i s t s  o f  c a p i t a l  r e s e r v e s  p a i d  b y  t h e  p a r t n e r s  t o  t h e  G r o u p  c o m p a n i e s  s o  a s  t o  p r e v e n t  c a p i t a l  l o s s  i n  a c c o r d a n c e  

w i t h  t h e  T u r k i s h  C o m m e r c i a l  C o d e .  

 December 31, 2014  December 31, 

Balance as of January 1  86,379  95,358  

S ub s i d i a r i e s  s o l d  a n d  c h a n g e s  i n  e f f e c t i v e  s h a r e s  ( 5 , 8 7 6 )  3 8  

T r a n s f e r  t o  r e t a i n e d  e a r n i n g s / ( l o s s )  -  ( 9 , 0 1 7 )  

Closing Balance  80,503  86,379  
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L e g a l  R e s e r v e  a c t i v i t i e s  i n  a c c o u n t i n g  p e r i o d s :  

 December 31, December 31, 2013  

Balance as of January 1  10,015  10,015  

S u b s i d i a r i e s  s o l d  ( 1 0 , 0 1 5 )  -  

Closing Balance  -  10,015  

S p e c i a l  R e s e r v e  a c t i v i t i e s  i n  a c c o u n t i n g  p e r i o d s :  

 

 December 31, 

2014  December 31, 2013  

Balance as of January 1  6,449,004  6,845,006  

C h a n g e s  i n  E f f e c t i v e  S h a r e s  -  2 8 0  

T r a n s f e r  t o  r e t a i n e d  e a r n i n g s / ( l o s s )  -  ( 3 9 6 , 2 8 2 )  

Closing Balance  6,449,004  6,449,004  

C. Other Comprehensive Income/Expense not to be Reclassified in Profit or Loss  

O t h e r  c o m p r e h e n s i v e  i n c o m e / e x p e n s e  n o t  t o  b e  r e c l a s s i f i e d  i n  p r o f i t  o r  l o s s  c o n s i s t s  o f  t a n g i b l e  f i x e d  a s s e t  

a p p r e c i a t i o n  f u n d s ,  a n d  a c t u a r i a l  g a i n s / l o s s e s  f r o m  p e n s i o n  p l a n s .  T h e  f o l l o w i n g  a r e  t h e  t r a n s a c t i o n  t a b l e s :  

Profit/Losses from Revaluation and Measurement  
December 31, 

2014  December 31, 2013  

Balance as of January 1  3,416,065  -  

T a n g i b l e  f i x e d  a s s e t  a p p r e c i a t i o n  f u n d s  i n  t h e  p e r i o d  9 3 1 , 9 8 2  3 , 5 9 5 , 8 5 8  

T a x e s  f o r  O t h e r  C o m p r e h e n s i v e  I n c o m e  i n  t h e  p e r i o d   

n o t  t o  b e  R e c l a s s i f i e d  i n  P r o f i t  o r  L o s s  ( 4 6 , 5 9 9 )  ( 1 7 9 , 7 9 3 )  

C h a n g e s  i n  E f f e c t i v e  S h a r e s  3 0 , 9 3 2  -  

Closing Balance  4,332,380  3,416,065  

Other Profits/Losses  

December 31, 

2014  December 31, 2013  

Balance as of January 1  (291,864)  (387,912)  

A c t u a r i a l  g a i n s / l o s s e s  f u n d  i n  t h e  p e r i o d  ( 4 8 3 , 1 6 5 )  9 6 , 0 4 8  

Closing Balance  (775,029)  (291,864)  

D. Other Reserves  
  

 December 31, 

2014  December 31, 2013  

O t h e r  R e s e r v e s  ( p u r c h a s e  o f  a  n o n - c o n t r o l l i n g  s h a r e )  ( 3 1 , 7 4 6 , 6 6 7 )  ( 1 9 , 8 1 4 , 8 9 6 )  

O t h e r  R e s e r v e  a c t i v i t i e s  i n  a c c o u n t i n g  p e r i o d s :  
 

 December 31, 

2014  December 31, 2013  

Balance as of January 1  (19,814,896)  (19,814,896)  

P u r c h a s e  o f  a  n o n - c o n t r o l l i n g  s h a r e  i n  t h e  p e r i o d  ( 1 1 , 9 3 1 , 7 7 1 )  -  

Closing Balance  (31,746,667)  (19,814,896)  
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İ h l a s  G a z e t e c i l i k  A . Ş . ,  a  g r o u p  c o m p a n y ,  p u r c h a s e d  2 4  p e r c e n t  o f  i t s  n o m i n a l  s h a r e s  w o r t h  3 , 3 6 0 , 0 0 0  T L  i n  

İ H A ,  a  g r o u p  c o m p a n y  o f  İ h l a s  H o l d i ng  A . Ş . ,  a t  a  v a l ue  o f  2 3 , 2 3 0 , 4 5 7  T L  b y  t a k i ng  i n t o  c o n s i d e r a t i o n  t h e  

c o m p a n y  v a l u e  d e t e r m i ne d  b y  t h e  a p p r a i s a l  c o m p a n y ,  u p o n  t h e  B o a r d  o f  D i r e c t o r s ’  r e s o l u t i o n  d a t e d  

D e c e m b e r  3 1 ,  2 0 1 4 .  T h e s e  p u r c h a s e  t r a n s a c t i o n  i s  c o n s i d e r e d  a s  a  n o n - c o n t r o l l i ng  i n t e r e s t  p u r c h a s e  

b e t w e e n  t h e  p a r t n e r s ,  s i nc e  i t  d i d  no t  r e s u l t  i n  a  c h a n g e  o f  c o n t r o l  a s  p e r  T A S  2 7 .  T h e  G r o u p ’ s  s h a r e  i n  t he  

f a i r  v a l ue  a c q u i s i t i o n  r a t e  w i t h i n  t h e  a c q u i r e d  n e t  a s s e t s  i s  2 , 1 3 0 , 8 1 3  T L .  M e a n w h i l e ,  t h e  G r o u p ’ s  a c q u i s i t i o n  

a m o u n t  ( p u r c h a s e  v a l u e )  i s  2 3 , 2 3 0 , 4 5 7  T L .  T h e  d i f f e r e n c e  i s  2 1 , 0 9 9 , 6 4 4  T L ,  a n d  1 1 , 9 3 1 , 7 7 1  T L  o f  t h i s  

a m o u n t  b e l o n g s  t o  t h e  p a r e n t  c o m p a n y ,  w h i c h  i s  r e c o g n i z e d  i n  o t h e r  r e s e r v e s  u n d e r  s h a r e h o l d e r s ’  e q u i t y .  

T h i s  t r a n s a c t i o n  h a d  a  1 1 , 9 3 1 , 7 7 1  T L  ne g a t i v e  e f f e c t  o n  t h e  p a r e n t  c o m p a n y ' s  s h a r e h o l d e r s '  e q u i t y ,  a n d  n o n-

c o n t r o l l i ng  s h a r e s  w e n t  d o w n  b y  9 , 1 6 7 , 8 7 3  T L  a f t e r  t h e  t r a n s a c t i o n .  ( N o t e  2 1 - F ) .  T h i s  t r a ns a c t i o n  a l s o  h a d  a  

2 3 , 2 3 0 , 4 5 7  T L  n e g a t i v e  e f f e c t  o n  t h e  G r o u p ' s  c a s h  f l o w .  

E. Retained Earnings/(Loss) 

R e t a i ne d  e a r n i n g / l o s s  a c t i v i t i e s  i n  t h e  a c c o u n t i n g  p e r i o d :  

 

G. Dividend Distribution 

P ub l i c l y  t r a d e d  c o m p a n i e s  d i s t r i b u t e  d i v i d e n d s  p u r s ua n t  t o  t h e  C M B  C o m m u n i q u e  o n  D i v i d e n d s  N o .  I I - 1 9 . 1  

d a t e d  F e b r u a r y  1 ,  2 0 1 4 .  P a r t n e r s h i p s  d i s t r i b u t e  d i v i d e n d s  u p o n  G e n e r a l  A s s e m b l y  r e s o l u t i o n s ,  a c c o r d i n g  t o  

t he  d i v i d e n d  d i s t r i b u t i o n  p o l i c i e s  o f  t h e i r  g e n e r a l  a s s e m b l i e s  a n d  a s  p e r  t h e  p r o v i s i o ns  o f  a p p l i c a t i o n  

l e g i s l a t i o n .  A  m i n i m u m  d i v i d e n d  d i s t r i b u t i o n  r a t e  w a s  no t  s e t  w i t h i n  t h e  s c o p e  o f  t h i s  c o m m u n i q u e .  

C o m p a n i e s  p a y  d i v i d e n d s  i n  t h e  m a n n e r  s t i p u l a t e d  i n  t h e i r  a r t i c l e s  o f  a s s o c i a t i o n  o r  i n  d i v i d e n d  p o l i c i e s .  

F u r t h e r m o r e ,  d i v i d e n d s  c a n  b e  p a i d  i n  i n s t a l l m e n t s  o f  e q u a l  o r  v a r y i ng  a m o u n t s ,  a n d  a  c a s h  d i v i d e n d  

a d v a n c e  c a n  b e  d i s t r i b u t e d  b a s e d  o n  t h e  p r o f i t  a m o u n t  s t a t e d  i n  t h e  i n t e r i m  f i na n c i a l  s t a t e m e n t s .  
 

 December 31, 2014  December 31, 

Balance as of January 1  (53,520,132)  (47,464,208)  

C ha n g e s  i n  a c c o u n t i ng  p o l i c i e s  -  -  

P r o f i t / ( l o s s )  f o r  t h e  p r e v i o us  p e r i o d  ( 7 , 3 4 8 , 7 5 7 )  ( 6 , 1 5 9 , 5 6 7 )  

S ub s i d i a r i e s  s o l d  a n d  c h a n g e s  i n  e f f e c t i v e  s h a r e s  ( 2 , 1 5 4 , 1 2 9 )  ( 3 0 1 , 6 5 6 )  

T r a n s f e r  t o  r e t a i n e d  e a r n i n g s / ( l o s s )  -  ( 4 0 5 . 2 9 9 )  

Closing Balance  (63,023,018)  (53,520,132)  

F. Non-Controlling Interests  
  

N o n - c o n t r o l l i ng  s h a r e s '  a c t i v i t i e s  i n  t h e  a c c o u n t i n g  p e r i o d :  
 

 

December 31, 2014  
December 31, 

2013  

Balance as of January 1  97,896,707  94,899,972  

N e t  p e r i o d  p r o f i t / l o s s  o f  n o n - c o n t r o l l i ng  i n t e r e s t s  1 8 , 2 8 9 , 4 1 9  4 8 7 , 2 8 7  

T a n g i b l e  f i xe d  a s s e t s  r e v a l ua t i o n  i n c r e a s e s   

i n  t h e  p e r i o d  7 1 6 , 0 9 5  2 , 7 1 8 , 6 4 3  

A c t u a r i a l  g a i ns / l o s s e s  i n  t h e  p e r i o d  ( 1 , 4 2 1 )  ( 1 2 9 , 4 2 2 )  

T a x e s  f o r  O t h e r  C o m p r e h e n s i v e  I n c o m e  i n  t h e  p e r i o d   

n o t  t o  b e  R e c l a s s i f i e d  i n  P r o f i t  o r  L o s s  ( 3 5 , 8 0 4 )  ( 1 3 5 , 9 3 2 )  

S ub s i d i a r i e s  s o l d  a n d  c h a n g e s  i n  e f f e c t i v e  s h a r e s  ( 5 5 9 , 5 2 2 )  5 6 , 1 5 9  

T r a n s a c t i o n s  w i t h  no n - c o n t r o l l i n g  s h a r e h o l d e r s  ( 9 , 1 6 7 , 8 7 3 )  -  

Closing Balance  107,137,601  97,896,707  
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U n l e s s  l e g a l  r e s e r v e s ,  w h i c h  a r e  r e q u i r e d  a s  p e r  T C C ,  a n d  d i v i d e n d s ,  w h i c h  a r e  d e t e r m i ne d  i n  t h e  a r t i c l e s  o f  

a s s o c i a t i o n  o r  i n  t h e  d i v i d e n d  d i s t r i b u t i o n  p o l i c y ,  a r e  s e t  a s i d e ,  a  r e s o l u t i o n  c a n n o t  b e  p a s s e d  t o  s e t  a s i d e  

o t h e r  l e g a l  r e s e r v e s ,  t o  d e f e r  p r o f i t s  t o  n e x t  y e a r ,  o r  t o  d i s t r i b u t e  d i v i d e n d s  t o  a n y o n e  o t h e r  t h a n  d i v i d e n d  

s ha r e  o w n e r s ,  b o a r d  m e m b e r s ,  p a r t n e r s h i p  e m p l o y e e s  o r  s h a r e h o l d e r s ;  a n d  u n l e s s  d i v i d e n d  s h a r e  i s  p a i d  t o  

s ha r e  ho l d e r s  i n  c a s h ,  d i v i d e n d s  c a n n o t  b e  d i s t r i b u t e d  t o  t h e s e  p e o p l e .  

N o  d i v i d e n d s  w e r e  d i s t r i b u t e d  f o r  t h e  J a n u a r y  1 - D e c e m b e r  3 1 ,  2 0 1 4  a c c o u n t i n g  p e r i o d  a s  t h e  H o l d i ng  h a d  

p o s t e d  a  l o s s  f o r  t h e  p r e v i o u s  y e a r .  

Note 22 - Cost of Revenue and Sales 

Gross Proft/Loss from Trade Operations 

 January 1-December January 1-

D o m e s t i c  S a l e s  1 7 0 , 6 3 9 , 8 6 5  1 6 3 , 6 9 5 , 9 8 3  

O v e r s e a s  S a l e s  1 9 , 1 7 5 , 7 1 0  1 8 , 8 6 6 , 1 3 7  

O t h e r  S a l e s  -  1 5 3 , 2 0 5  

Total Gross Revenue  189,815,575  182,715,325  

S a l e s  D i s c o u n t s  ( - )  ( 1 3 , 9 0 6 , 2 0 1 )  ( 1 2 , 1 3 4 , 8 2 7 )  

Net Revenue  175,909,374  170,580,498  

C o s t  o f  S a l e s  ( - )  ( 1 5 5 , 8 7 5 , 0 8 7 )  ( 1 4 9 , 5 8 1 , 2 5 0 )  

Gross Sales Profit  20,034,287  20,999,248  

°  C o s t  o f  s a l e s :  
  

 January 1-December 

31, 2014  

January 1-

December 31, 2013  

R a w  m a t e r i a l  e x p e n s e s  ( 4 6 , 6 0 9 , 4 8 7 )  ( 3 9 , 7 7 8 , 1 5 3 )  

P e r s o n n e l  e x p e n s e s  ( f e e s ,  d e d u c t i o n s ,  e t c . )  ( 3 4 , 9 4 4 , 9 7 1 )  ( 3 7 , 1 3 7 , 9 5 7 )  

O u t s o u r c e d  b e n e f i t s  a n d  s e r v i c e s  ( 3 6 , 3 4 3 , 1 9 8 )  ( 3 2 , 3 3 1 , 9 0 2 )  

A d v e r t i s i n g  a n d  p u b l i c i t y  e x p e n s e s  ( 2 7 , 9 8 5 , 6 8 3 )  ( 2 5 , 0 7 9 , 2 5 1 )  

D e p r e c i a t i o n  a n d  a m o r t i z a t i o n  c o s t s  ( 5 , 4 1 6 , 7 2 8 )  ( 5 , 2 1 2 , 1 5 9 )  

S e v e r a n c e  p r o v i s i o n s  ( 3 , 8 2 2 , 7 5 7 )  ( 4 , 8 2 1 , 0 3 5 )  

M a t u r i t y  d i f f e r e nc e s  r e g a r d i n g  p u r c h a s e s  t r a ns f e r r e d  t o  o t h e r  

c o s t s  
3 , 3 5 8 , 7 9 8  4 , 1 8 6 , 1 4 7  

I nv e n t o r y  D D K  ( - ) / C a n c e l l a t i o ns  ( + )  ( 1 0 , 4 9 1 )  2 6 , 8 5 2  

O t h e r  C o s t s  ( 4 , 1 0 0 , 5 7 0 )  ( 9 , 4 3 3 , 7 9 2 )  

Total  (155,875,087)  (149,581,250)  

Note 23 - Operating Costs  
  

 January 1-December 

31, 2014  

January 1-

December 31, 2013  

M a r k e t i n g ,  s a l e s ,  a n d  d i s t r i b u t i o n  c o s t s  ( 1 1 , 6 9 6 , 1 9 4 )  ( 1 5 , 2 8 7 , 0 8 1 )  

A d m i n i s t r a t i v e  e x p e n s e s  ( 5 0 , 5 1 4 , 9 4 0 )  ( 3 4 , 8 3 9 , 3 8 7 )  

R e s e a r c h  a n d  d e v e l o p m e n t  e x p e ns e s  -  -  

Total  (62,211,134)  (50,126,468)  
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Note 24 - Segmented Costs 

T he  f o l l o w i n g  a r e  t h e  d e t a i l s  o f  s e g m e nt e d  c o s t s  i n  t h e  J a n u a r y  1 - D e c e m b e r  3 1 ,  2 0 1 4  a n d  J a n u a r y  1 - D e c e m b e r  
3 1 ,  2 0 1 3  p e r i o d s :  

 January 1-December January 1-

G r o s s  p e r s o n n e l  e x p e n s e s  ( a )  ( 3 , 9 7 9 , 7 7 4 )  ( 4 , 6 5 5 , 0 2 9 )  

A d v e r t i s i n g  a n d  p u b l i c i t y  e x p e n s e s  ( 2 , 0 9 9 , 2 7 1 )  ( 4 , 4 8 4 , 4 5 1 )  

P ub l i c i t y  c o m m i s s i o n  a n d  p r e m i u m  e x p e n s e s  ( 1 , 6 9 1 , 2 7 3 )  ( 1 , 7 2 5 , 1 5 3 )  

O u t s o u r c e d  b e n e f i t s  a n d  s e r v i c e s  ( 5 8 1 , 4 4 7 )  ( 1 , 5 5 4 , 8 1 6 )  

P r o m o t i o na l  e xp e n s e s  ( 8 0 9 , 8 9 8 )  ( 1 , 1 8 0 , 8 3 7 )  

D i s t r i b u t i o n  a n d  t r a n s p o r t a t i o n  e xp e n s e s  ( 1 , 0 0 1 , 6 6 4 )  ( 7 5 3 , 5 0 5 )  

M a r k e t  r e s e a r c h  e x p e ns e s  ( 2 4 3 , 9 4 5 )  ( 2 1 5 , 0 9 4 )  

P r o v i s i o ns  f o r  s e v e r a n c e  p a y m e n t  e x p e n s e s  ( c )  ( 7 8 , 7 9 0 )  ( 1 9 4 , 5 8 1 )  

M a i n t e n a nc e  a n d  i ns u r a nc e  e x p e ns e s  ( 2 0 6 , 5 6 2 )  ( 1 7 7 , 8 5 7 )  

D e p r e c i a t i o n  a n d  a m o r t i z a t i o n  c o s t s  ( b )  ( 5 4 , 7 9 4 )  ( 7 8 , 4 2 1 )  

R e n t  e xp e n s e s  ( 1 5 4 , 7 8 2 )  ( 6 8 , 5 6 6 )  

T r a v e l  a n d  a c c o m m o d a t i o n  e x p e ns e s  ( 4 , 3 9 5 )  ( 2 3 , 9 6 6 )  

P r o v i s i o n  f o r  w o r k  a d v a n c e  e x p e ns e s  ( 5 1 4 , 2 3 1 )  -  

P r o v i s i o n  f o r  d o u b t f u l  r e c e i v a b l e s  e x p e n s e s  ( 5 2 , 8 4 6 )  -  

O t h e r  m a r k e t i ng ,  s a l e s ,  a nd  d i s t r i b u t i o n  e xp e n s e s  ( 2 2 2 , 5 2 2 )  ( 1 7 4 , 8 0 5 )  

Other marketing, sales, and distribution expenses  (11,696,194)  (15,287,081)  

 January 1-December 

31, 2014  

January 1-

December 31, 2013  

G r o s s  p e r s o n n e l  e x p e n s e s  ( a )  ( 9 , 6 8 5 , 5 5 1 )  ( 1 2 , 8 5 4 , 9 6 3 )  

P r o v i s i o n  f o r  w o r k  a d v a n c e  e x p e ns e s  ( 2 , 8 0 0 , 1 1 5 )  ( 4 , 2 5 0 , 6 5 1 )  

O u t s o u r c e d  b e n e f i t s  a n d  s e r v i c e s  ( 3 , 2 5 5 , 8 0 6 )  ( 4 , 1 1 9 , 9 9 4 )  

E xp e n s e s  r e l a t e d  t o  p r o v i s i o n  f o r  d o u b t f u l  t r a d e  r e c e i v a b l e s  ( 2 2 , 1 1 7 , 8 8 5 )  ( 3 , 0 1 1 , 5 0 4 )  

R e n t  e xp e n s e s  ( 2 , 3 2 8 , 5 1 5 )  ( 2 , 1 5 0 , 2 7 6 )  

P r o v i s i o ns  f o r  s e v e r a n c e  p a y m e n t  e x p e n s e s   ( c )  ( 9 4 6 , 1 8 9 )  ( 2 , 0 9 5 , 7 5 8 )  

M a i n t e n a nc e  a n d  i ns u r a nc e  e x p e ns e s  ( 1 , 2 4 1 , 4 4 4 )  ( 1 , 5 4 3 , 6 4 3 )  

D e p r e c i a t i o n  a n d  a m o r t i z a t i o n  c o s t s ( b )  ( 1 , 1 3 0 , 4 6 2 )  ( 1 , 2 8 4 , 8 8 8 )  

T a x e s ,  d u t i e s ,  a n d  c h a r g e s  ( 4 , 4 4 8 , 4 0 9 )  ( 8 6 8 , 8 1 4 )  

C o u r t ,  n o t a r y  p u b l i c ,  t i t l e  d e e d ,  a n d  s e r v i c e  e x p e n s e s  ( 2 5 6 , 9 5 9 )  ( 8 1 6 , 9 4 2 )  

A ud i t ,  c o n s u l t a n c y ,  a n d  f i n a n c i a l  a d v i s e r  e x p e n s e s  ( 7 5 3 , 9 1 7 )  ( 6 9 3 , 0 6 7 )  

T r a v e l  a n d  a c c o m m o d a t i o n  e x p e ns e s  ( 5 2 5 , 8 1 5 )  ( 6 8 7 , 7 9 8 )  

O t h e r  a d m i n i s t r a t i v e  e x p e ns e s  ( 1 , 0 2 3 , 8 7 3 )  ( 4 6 1 , 0 8 9 )  

Administrative Expenses  (50,514,940)  (34,839,387)  

( a )
D e t a i l s  o f  p e r s o n n e l  e x p e n s e s ,  f i l e d  u n d e r  o p e r a t i n g  e x p e n s e s  

 

 January 1-December 

31, 2014  

January 1-

December 31, 2013  

G r o s s  s a l a r y  e x p e n s e s  ( 1 0 , 6 8 5 , 6 1 8 )  ( 1 4 , 2 1 1 , 1 8 0 )  

S S I  d e d u c t i o n s  ( e m p l o y e e  a n d  e m p l o y e r )  ( 2 , 4 4 8 , 1 3 9 )  ( 2 , 4 9 2 , 3 6 9 )  

O t h e r  C o s t s  ( 5 3 1 , 5 6 8 )  ( 8 0 6 , 4 4 3 )  

Total  (13,665,325)  (17,509,992)  
 

 



> SEE IHLASYAYINHOLDING.COM.TR FOR MORE INFORMATION 

2014 ANNUAL REPORT  155 
 

İhlas Yayın Holding A.Ş. 
Footnotes  to the Consol idated Financial  

Statements  

as of  December 31,  2014 
( A l l  a m o u n t s  a r e  s ho w n  i n  T u r k i s h  l i r a  ( “ T L ” )  u n l e s s  o t h e r w i s e  s t a t e d . )  

 

Note 25 - Other Operating Income and Expenses 

O t h e r  o p e r a t i ng  i nc o m e  a n d  e x p e n s e s  i n  t h e  J a n u a r y  1 - D e c e m b e r  3 1 ,  2 0 1 4  a n d  J a n u a r y  1 - D e c e m b e r  3 1 ,  

2 0 1 3  p e r i o d s :  

 

 

( b )  D e t a i l s  o f  d e p r e c i a t i o n  a n d  a m o r t i z a t i o n  e x p e n s e s :  

 January 1-December January 1-

C o s t  o f  s a l e s  ( 5 , 4 1 6 , 7 2 8 )  ( 5 , 2 1 2 , 1 5 9 )  

A d m i n i s t r a t i v e  e x p e n s e s  ( 1 , 1 3 0 , 4 6 2 )  ( 1 , 2 8 4 , 8 8 8 )  

M a r k e t i n g ,  s a l e s ,  a n d  d i s t r i b u t i o n  c o s t s  ( 5 4 , 7 9 4 )  ( 7 8 , 4 2 1 )  

Total  (6,601,984)  (6,575,468)  

( c )  T h e  G r o u p ' s  s e v e r a n c e  p a y m e n t  e x p e n s e s :  
  

 January 1-December 

31, 2014  

January 1-

December 31, 2013  

C o s t  o f  s a l e s  ( 3 , 8 2 2 , 2 6 1 )  ( 4 , 8 2 1 , 0 3 5 )  

A d m i n i s t r a t i v e  e x p e n s e s  ( 9 4 6 , 1 8 9 )  ( 2 , 0 9 5 , 7 5 8 )  

M a r k e t i n g ,  s a l e s ,  a n d  d i s t r i b u t i o n  c o s t s  ( 7 8 , 7 9 0 )  ( 1 9 4 , 5 8 1 )  

Total  (4,847,240)  (7,111,374)  

 January 1-December 31, 

2014

January 1-

December 31, 2013
L a t e  i n t e r e s t  i nc o m e  1 0 , 9 6 5 , 5 5 1  1 2 , 0 4 4 , 9 1 1  

T e r m i na t e d  P r o v i s i o n s  3 , 6 2 3 , 9 4 0  5 , 3 2 9 , 3 3 2  

F o r e i g n  e x c h a n g e  p r o f i t s  2 , 8 6 4 , 3 4 0  3 , 1 1 6 , 6 4 8  

R e n t  i nc o m e  3 , 5 4 0 , 8 4 7  1 , 3 5 7 , 0 9 2  

F i n a n c i a l  a i d s  ( S S I  T r e a s u r y  d i s c o u n t )  6 8 , 4 7 4  1 , 0 3 1 , 3 8 1  

O t h e r  i n c o m e  7 2 3 , 0 4 0  1 , 0 7 2 , 0 2 6  

Other Operating Income  21,786,192  23,951,390  

 January 1-December 31, 

2014  

January 1-

December 31, 2013  

G o o d w i l l  i m p a i r m e n t  p r o v i s i o n s  -  ( 5 , 8 2 7 , 7 7 7 )  

L a t e  i n t e r e s t  i nc o m e  ( 7 , 8 5 6 , 7 1 6 )  ( 4 , 4 5 0 , 1 5 2 )  

F o r e i g n  e x c h a n g e  l o s s e s  ( 2 , 9 4 6 , 2 3 6 )  ( 3 , 9 0 5 , 1 4 8 )  

P r o v i s i o ns  f o r  b r a nd  i m p a i r m e n t  -  ( 1 , 5 7 7 , 4 8 5 )  

C o m m i s s i o n  e x p e ns e s  ( 5 6 6 , 2 5 0 )  ( 6 3 8 , 8 9 0 )  

T a x  e x p e n s e  ( p u r s u a n t  t o  L a w  N o .  6 5 5 2 )  ( 1 , 5 1 8 , 6 8 7 )  ( 5 3 2 , 2 8 5 )  

L i t i g a t i o n  p r o v i s i o n  e x p e ns e s  ( 6 4 2 , 6 7 3 )  ( 3 5 4 , 6 1 9 )  

O t h e r  C o s t s  ( 3 , 3 6 0 , 8 4 7 )  ( 1 , 3 6 0 , 1 0 1 )  

Other Operating Expenses  (16,891,409)  (18,646,457)  
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Note 26 - Income and Expenses from Investments 

O t h e r  i n c o m e  a n d  e x p e n s e s  f r o m  i n v e s t m e n t  a c t i v i t i e s  i n  t h e  J a n u a r y  1 - D e c e m b e r  3 1 ,  2 0 1 3  a n d  J a n u a r y  1 -

D e c e m b e r  3 1 ,  2 0 1 4  p e r i o d s :  

 

Note 27 - Finance Income 

F i n a n c e  i n c o m e  i n  t h e  J a n u a r y  1 - D e c e m b e r  3 1 ,  2 0 1 4  a n d  J a n u a r y  1 - D e c e m b e r  3 1 ,  2 0 1 3  p e r i o d s :  

 

Note 28 - Finance Expenses 

F i n a n c e  e x p e n s e s  i n  t h e  J a n u a r y  1 - D e c e m b e r  3 1 ,  2 0 1 4  a n d  J a n u a r y  1 - D e c e m b e r  3 1 ,  2 0 1 3  p e r i o d s :  

 

Note 29 - Deferred Tax Assets and Liabilities 

A. Current Period Tax Assets and Liabilities 

T h e  c o r p o r a t e  t a x  r a t e  i s  2 0  p e r c e n t .  D i v i d e n d s  p a i d  t o  c o r p o r a t i o n s  t h a t  e a r n  i n c o m e  t h r o u g h  a n  o f f i c e  o r  a  

p e r ma n e n t  a g e n c y  i n  T u r k e y ,  a n d  c o r p o r a t i o n s  l o c a t e d  i n  T u r k e y  a r e  n o t  s u b je c t  t o  w i t h h o l d i n g  t a x .  D i v i d e n d  

p a y m e n t s  o t h e r  t h a n  t h e s e  s h a l l  b e  s u b j e c t  t o  w i t h h o l d i n g  t a x  a t  a  r a t e  o f  1 5  p e r c e n t .  A d d i t i o n  o f  p r o f i t  t o  t h e  

c a p i t a l  s h a l l  n o t  b e  d e e m e d  a s  d i v i d e n d  d i s t r i b u t i o n  a n d  t h u s ,  n o  w i t h h o l d i n g  t a x  s h a l l  b e  l e v i e d .  W h i l e  a d v a n c e  

t a x e s  p a i d  d u r i n g  t h e  y e a r  p e r t a i n  t o  t h a t  y e a r ,  t h e y  a r e  d e d u c t e d  f r o m  t h e  c o r p o r a t e  t a x  o f  t h e  s u b s e q u e n t  y e a r ,  

w h i c h  w i l l  b e  c a l c u l a t e d  b a s e d  o n  t h e  c o r p o r a t e  t a x  s t a t e m e n t  t o  b e  s u b mi t t e d .  

C o r p o r a t e  t a x  e x e m p t i o n  a p p l i e s  t o  t h e  r e v e n u e s  a r i s i n g  f r o m  t h e  s a l e  o f  7 5  p e r c e n t  o f  t h e  p r o p e r t i e s ,  

p a r t i c i p a t i o n  s t o c k s ,  d i v i d e n d  r i g h t  c e r t i f i c a t e s  a n d  p r e - e m p t i o n  r i g h t s  t h a t  r e m a i n  i n  t h e  c o r p o r a t i o n ’ s  a s s e t s  f o r  

a t  l e a s t  t w o  f u l l  y e a r s .  I n  o r d e r  t o  b e n e f i t  f r o m  t h e  e x e m p t i o n ,  s u c h  e a r n i n g s  m u s t  b e  h e l d  i n  a  f u n d  a c c o u n t  u n d e r  

L i a b i l i t i e s  a n d  mu s t  n o t  b e  w i t h d r a wn  f o r  a t  l e a s t  5  y e a r s .  T h e  s a l e s  r e v e n u e  m u s t  b e  c o l l e c t e d  b y  t h e  e n d  o f  t h e  

s e c o n d  c a l e n d a r  y e a r  f r o m  t h e  d a t e  o f  c o m p l e t i o n  o f  t h e  t r a n s a c t i o n .  

 January 1-December January 1-

S a l e s  p r o f i t  f r o m  i n v e s t m e n t  p r o p e r t i e s  4 9 , 8 4 3 , 9 0 3  -  

A p p r e c i a t i o n  i n c o m e  f r o m  i n v e s t m e n t  p r o p e r t i e s  2 2 , 7 2 3 , 9 6 5  1 2 , 8 2 1 , 0 3 5  

P r o f i t s  f r o m  s a l e  o f  f i x  a s s e t s  9 6 0 , 2 6 8  6 9 8 , 0 9 4  

Income from Investments  73,528,136  13,519,129  

 January 1-December 

31, 2014  

January 1-

December 31, 2013  

I mp a i r me n t  p r o v i s i o n s  f o r  i n v e s t m e n t  p r o p e r t i e s  -  ( 3 4 , 6 6 2 )  

Expenses from Investments  -  (34,662)  

 January 1-December 31, 2014  January 1-

I n t e r e s t  i n c o m e  2 , 3 9 7 , 2 4 3  3 , 5 0 5 , 5 0 8  

F o r e i g n  e x c h a n g e  p r o f i t s  3 8 6 , 6 1 8  7 3 , 3 6 7  

P r o f i t  f r o m  s a l e  o f  f i n a n c i a l  i n v e s t me n t  1 , 8 9 2  1 5 2  

Total  2,785,753  3,579,027  

 January 1-December 31, 2014  January 1-

I n t e r e s t  e x p e n s e s  ( 2 , 0 9 1 , 0 5 5 )  ( 2 , 6 6 8 , 6 9 1 )  

F o r e i g n  e x c h a n g e  l o s s e s  ( 7 4 7 , 1 5 6 )  ( 5 7 1 , 6 5 5 )  

O t h e r  f i n a n c e  c o s t s  ( 5 1 , 4 7 7 )  ( 7 2 , 4 1 9 )  

Total  (2,889,688)  (3,312,765)  
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A c c o r d i n g  t o  t h e  C o r p o r a t e  I n c o m e  T a x  L a w ,  f i n a n c i a l  l o s s e s  o n  t a x  s t a t e m e n t s  m a y  b e  d e d u c t e d  f r o m  t h e  c o r p o r a t e  

t a x  b a s e ,  p r o v i d e d  t h a t  t h e  p e r i o d  o f  d e d u c t i o n  d o e s  n o t  e x c e e d  f i v e  y e a r s .  T h e  t a x  o f f i c e  m a y  r e v i e w  a n d  m a k e  

c h a n g e s  t o  d e c l a r a t i o n s  a n d  r e l a t e d  a c c o u n t i n g  r e c o r d s  w i t h i n  f i v e  y e a r s .  

P r i ma r y  t a x  e x p e n s e  i t e m s  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4  a n d  D e c e m b e r  3 1 , 2 0 1 3 :  

 

C u r r e n t  p e r i o d  t a x  p r o v i s i o n s  a n d  r e c o n c i l i a t i o n  o f  a c c o u n t i n g  p r o f i t s  f o r  t h e  D e c e m b e r  3 1 ,  2 0 1 4 - D e c e mb e r  3 1 ,  2 0 1 3  

p e r i o d :  

 

P r i ma r y  t a x  e x p e n s e  i t e m s  a n d  m a i n  c o m p o n e n t s  i n  t h e  c o m p r e h e n s i v e  i n c o m e  s t a t e m e n t  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4 -

D e c e m b e r  3 1 ,  2 0 1 3 :  

 

B. Deferred tax assets and liabilities 

T h e  G r o u p  c a l c u l a t e s  i t s  d e f e r r e d  t a x  a s s e t s  a n d  l i a b i l i t i e s  b y  t a k i n g  i n t o  a c c o u n t  t h e  i m p a c t  o f  t e m p o r a r y  

d i f f e r e n c e s  a r i s i n g  a s  a  r e s u l t  o f  s e p a r a t e  e v a l u a t i o n  o f  b a l a n c e  s h e e t  i t e m s  i n  a c c o r d a n c e  w i t h  T F R S  s t a n d a r d s  

a n d  t a x  l e g i s l a t i o n .  T h e s e  t e m p o r a r y  d i f f e r e n c e s  a r i s e  f r o m  t h e  d i f f e r e n c e s  i n  t h e  p e r i o d s  o f  r e c o g n i t i o n  o f  i n c o m e  

a n d  e x p e n s e s  i n  a c c o r d a n c e  w i t h  T F R S  a n d  t a x  l e g i s l a t i o n .  

T h e  c o r p o r a t e  t a x  r a t e  f o r  2 0 1 4  i s  2 0  p e r c e n t  ( D e c e m b e r  3 1 ,  2 0 1 3 :  2 0  p e r c e n t ) .  T h e r e f o r e ,  a  2 0  p e r c e n t  r a t e  i s  

a p p l i e d  t o  d e f e r r e d  t a x  r e c e i v a b l e s  a n d  l i a b i l i t i e s  t h a t  a r e  c a l c u l a t e d  b a s e d  o n  t h e  t e m p o r a r y  d i f f e r e n c e s  a c c o r d i n g  

t o  t h e  l i a b i l i t y  me t h o d .  
 

 December 31, 2014  December 31, 

C u r r e n t  p e r i o d  t a x  p r o v i s i o n s  1 , 0 9 0 , 9 7 8  2 9 8 , 5 4 6  

P r e - p a i d  t a x e s  ( - )  ( 1 9 0 , 6 6 1 )  ( 1 9 9 , 9 3 2 )  

Total  900,317  98,614  

 January 1-December 31, 2014  January 1-

Accounting Profit/(Loss)  9,754,832  605,789  

A d d i t i o n s  ( + )  2 , 9 7 5 , 8 3 5  1 , 1 4 5 , 1 2 0  

D i s c o u n t s  ( - )  ( 4 9 2 , 5 1 2 )  -  

F i n a n c i a l  l o s s e s  u s e d  ( - )  ( 6 , 7 8 3 , 2 6 4 )  ( 2 5 8 , 1 8 1 )  

Financial Profit/(Loss)  5,454,891  1,492,728  

T a x  r a t e  2 0 %  2 0 %  

Tax Provision Amount  1,090,978  298,546  

 January 1-December 31, 2014  January 1-

C u r r e n t  p e r i o d  c o r p o r a t e  t a x  ( 1 , 0 9 0 , 9 7 8 )  ( 2 9 8 , 5 4 6 )  

D e f e r r e d  t a x  i n c o m e / ( e x p e n s e )  4 , 7 7 8 , 8 1 7  1 , 1 9 4 , 2 4 6  

Closing Balance  3,687,839  895,700  
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T he  f o l l o w i n g  i s  t h e  b r e a k d o w n  o f  a c c um u l a t e d  t e m p o r a r y  d i f f e r e nc e s  a n d  d e f e r r e d  t a x  a s s e t s  a nd  

l i a b i l i t i e s ,  p r e p a r e d  b y  u s i n g  e f f e c t i v e  t a x  r a t e s  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4  a n d  D e c e m b e r  3 1 ,  2 0 1 3 :  

 December 31, 2014  December 31, 2013  

Deferred Tax Related to the Income 

Statement  

Total Temporary 

Differences  

Deferred Tax 

Asset/(Liability)  

Total Temporary 

Differences  

Deferred Tax 

Asset/(Liability)  

T e m p o r a r y  d i f f e r e n c e s  i n  i n v e s t m e n t  

p r o p e r t i e s  a n d  t a n g i b l e  f i x e d  a s s e t s  ( 2 1 , 6 6 6 , 8 9 8 )  ( 4 , 3 3 3 , 3 8 0 )  ( 2 7 , 9 4 0 , 9 4 1 )  ( 5 , 5 8 8 , 1 8 8 )  

T e m p o r a r y  d i f f e r e n c e s  i n  i n t a n g i b l e  

f i x e d  a s s e t s  ( 9 4 , 0 9 9 , 1 4 6 )  ( 1 8 , 8 1 9 , 8 2 9 )  ( 8 4 , 4 3 2 , 0 5 9 )  ( 1 6 , 8 8 6 , 4 1 2 )  

D e b t  r e d i s c o u n t s  ( 1 , 8 9 0 , 9 7 0 )  ( 3 7 8 , 1 9 4 )  ( 3 , 8 7 8 , 7 3 7 )  ( 7 7 5 , 7 4 8 )  

F o r e i g n  e x c h a n g e  d i f f e r e n c e  

i nc o m e / e x p e n s e  ( a r i s i n g  f r o m  f o r e i g n  

e xc h a n g e  d i f f e r e n c e )  
( 2 3 9 )  ( 4 8 )  7 8 4  1 5 7  

T e m p o r a r y  d i f f e r e n c e s  i n  t a n g i b l e  

f i x e d  a s s e t s  2 4 , 8 5 1 , 1 6 4  4 , 9 7 0 , 2 3 3  2 0 , 9 8 8 , 3 9 5  4 , 1 9 7 , 6 7 9  

T e m p o r a r y  d i f f e r e n c e s  i n  i n t a n g i b l e  

f i x e d  a s s e t s  2 5 , 7 2 4 , 5 2 8  5 , 1 4 4 , 9 0 5  2 5 , 7 3 5 , 6 8 5  5 , 1 4 7 , 1 3 7  

S e v e r a n c e  p r o v i s i o n s  1 4 , 7 3 2 , 0 5 2  2 , 9 4 6 , 4 1 0  1 3 , 5 3 3 , 9 2 2  2 , 7 0 6 , 7 8 4  

P r o v i s i o n  f o r  d o u b t f u l  r e c e i v a b l e s  2 3 , 1 8 3 , 4 1 5  4 , 6 3 6 , 6 8 3  4 , 7 1 6 , 6 5 7  9 4 3 , 3 3 1  

R e c e i v a b l e s  r e d i s c o u n t s  8 , 3 5 7 , 7 6 3  1 , 6 7 1 , 5 5 3  5 , 7 8 0 , 5 7 7  1 , 1 5 6 , 1 1 5  

P r o v i s i o ns  f o r  b u s i n e s s  a d v a n c e s  8 , 3 8 5 , 6 2 8  1 , 6 7 7 , 1 2 6  6 , 4 3 4 , 1 6 1  1 , 2 8 6 , 8 3 2  

P r o v i s i o ns  f o r  i m p a i r m e n t  o f  

i nv e n t o r i e s  
4 2 2 , 6 2 3  8 4 , 5 2 5  4 1 3 , 0 0 3  8 2 , 6 0 1  

O u t s t a n d i n g  s o c i a l  s e c u r i t y  a c c r ua l s  2 , 8 2 5 , 3 2 2  5 6 5 , 0 6 4  9 0 8 , 9 5 3  1 8 1 , 7 9 1  

L i t i g a t i o n  p r o v i s i o n  e x p e ns e s  9 6 7 , 3 8 8  1 9 3 , 4 7 8  7 4 3 , 3 5 6  1 4 8 , 6 7 1  

P r o v i s i o ns  f o r  o t h e r  d o u b t f u l  

r e c e i v a b l e s  
8 8 , 2 4 1  1 7 , 6 4 8  4 8 , 4 7 2  9 , 6 9 4  

U nd i s c o u n t e d  f i na n c i a l  l o s s e s  6 , 4 4 9 , 9 5 8  1 , 2 8 9 , 9 9 2  1 3 , 5 8 4 , 9 7 7  2 , 7 1 6 , 9 9 5  

Gross deferred tax liability (117,657,253)  (23,531,451)  (116,251,737)  (23,250,348)  

Deferred tax assets  115,988,082  23,197,617  92,888,942  18,577,787  

Net deferred tax assets/(liabilities)  

(1,669,171)  (333,834)  (23,362,795)  (4,672,561)  

 

December 31, 2014  December 31, 2013  

Deferred Taxes Related to 

Shareholders' Equity 

Total Temporary 

Differences  

Deferred Tax 

Asset/(Liability)  

Total Temporary 

Differences  

Deferred Tax 

Asset/(Liability)  

T a n g i b l e  f i xe d  a s s e t s  r e v a l ua t i o n  f u n d  

( * )  ( 1 , 9 9 0 , 6 4 4 )  ( 3 9 8 , 1 2 8 )  ( 1 , 5 7 8 , 6 2 5 )  ( 3 1 5 , 7 2 5 )  

Gross deferred tax liability (1,990,644)  (398,128)  (1,578,625)  (315,725)  

Net deferred tax assets/(liabilities)  

(1,990,644)  (398,128)  (1,578,625)  (315,725)  

r)I n  a c c o r d a n c e  w i t h  A r t i c l e  5  o f  K V K ,  7 5  p e r c e n t  o f  t h e  f i x e d  a s s e t  r e v a l u a t i o n  f u n d  w a s  n o t  i n c l u d e d  i n  d e f e r r e d  t a x ,  b u t  2 5  

 p e r c e n t  w a s .  
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N e t  d e f e r r e d  t a x  a s s e t s  t r a n s a c t i o ns  a s  f o l l o w s :  

 

T he  G r o u p  c a l c u l a t e d  d e f e r r e d  t a x  a s s e t s  o f  6 , 4 4 9 , 9 5 8  T L  ( D e c e m b e r  3 1 ,  2 0 1 3 :  1 3 , 5 8 4 , 9 7 7  T L )  i n  i t s  

c o n s o l i d a t e d  f i na n c i a l  s t a t e m e n t s ,  w h i c h  w e r e  p r e p a r e d  p u r s u a n t  t o  t h e  T F R S  s t a nd a r d ,  t o  b e  a p p r o p r i a t e d .  

M a t u r i t i e s  o f  f i na n c i a l  l o s s e s  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4 - D e c e m b e r  3 1 ,  2 0 1 3 :  

 

D e f e r r e d  t a x  a s s e t s  w e r e  r e c o g n i z e d  t o  t h e  e x t e n t  t h a t  t h e  G r o u p  i s  l i k e l y  t o  g e n e r a t e  f i na n c i a l  p r o f i t  t o  b e  

u s e d  f o r  a l l  d e d u c t i b l e  t e m p o r a r y  d i f f e r e n c e s .  T h e  G r o u p  h a d  l o s s e s  i n  t h e  a m o u n t  o f  1 2 , 8 6 1 , 5 4 7  T L  

( D e c e m b e r  3 1 ,  2 0 1 3 :  2 0 , 0 6 0 , 5 2 4  T L )  t h a t  c a n  b e  a p p r o p r i a t e d  a nd  t h a t  w e r e  d e f e r r e d  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4  

w i t ho u t  c a l c u l a t i ng  t a x  a s s e t s  t o  b e  r e v i e w e d  a g a i n  i n  t h e  f o l l o w i n g  p e r i o d .  T h e i r  m a t u r i t i e s  a r e  a s  f o l l o w s :  

 

 

 January 1-December January 1-

Balance as of January 1  (4,988,286)  (5,866,806)  

D e f e r r e d  t a x  i n c o m e / ( e x p e n s e )  4 , 7 7 8 , 8 1 7  1 , 1 9 4 , 2 4 5  

T a x e s  i n c o m e / ( e x p e n s e )  r e l a t e d  t o  s h a r e h o l d e r s '  e q u i t y  ( 8 2 , 4 0 3 )  ( 3 1 5 , 7 2 5 )  

E f f e c t s  o f  s u b s i d i a r i e s  s o l d  ( 4 4 0 , 0 9 0 )  -  

Closing Balance  (731,962)  (4,988,286)  

Expiration Dates  December 31, 2014  December 31, 

2 0 1 4  -  2 , 9 3 8  

2 0 1 5  2 , 5 3 3 , 2 6 3  3 , 1 4 1 , 3 5 4  

2 0 1 6  -  9 7 1 , 5 6 4  

2 0 1 7  8 6 5 , 4 4 7  1 , 1 4 4 , 8 6 6  

2 0 1 8  1 , 9 4 6 , 3 9 1  8 , 3 2 4 , 2 5 5  

2 0 1 9  1 , 1 0 4 , 8 5 7  -  

Total  6,449,958  13,584,977  

 December 31, 2014  December 31, 

2 0 1 4  -  1 , 9 5 2 , 4 7 2  

2 0 1 5  2 , 9 4 7 , 4 5 0  3 , 4 1 7 , 9 4 4  

2 0 1 6  1 , 6 3 5 , 9 2 7  2 , 4 7 6 , 1 2 4  

2 0 1 7  2 , 5 9 6 , 3 4 1  3 , 1 5 3 , 9 5 2  

2 0 1 8  2 , 3 6 7 , 2 5 7  9 , 0 6 0 , 0 3 2  

2 0 1 9  3 , 3 1 4 , 5 7 2  -  

Total  12,861,547  20,060,524  
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Note 30 - Earnings per Share 

T he  f o l l o w i n g  i s  t h e  w e i g h t e d  a v e r a g e  n u m b e r  o f  t h e  G r o u p ’ s  s h a r e s  a s  o f  D e c e m b e r  3 1 ,  2 0 1 3  a n d  

D e c e m b e r  3 1 ,  2 0 1 2 ,  a n d  t h e  c a l c u l a t i o n  o f  e a r n i n g s  p e r  u n i t  s h a r e :  

 

D i l u t e d  e a r n i ng s  p e r  s h a r e  h a v e  n o t  b e e n  c a l c u l a t e d  s i nc e  t h e  G r o u p  d o e s  n o t  h a v e  a ny  p o t e n t i a l  c o m m o n  

s ha r e s  w i t h  d i l u t i v e  e f f e c t  ( P r e v i o us  p e r i o d :  N o n e )  

T he r e  a r e  n o  d i v i d e n d s  a c c r u e d  i n  t h e  c u r r e n t  p e r i o d  ( P r e v i o us  p e r i o d :  N o n e ) .  
 

 

 January 1- January 1-

Profit/(Loss) per share from continuing operations  

E a r n i n g s / ( l o s s )  p e r  s h a r e  f r o m  c o n t i n ue d  o p e r a t i o n s  3 9 , 7 8 7 , 9 6 9  ( 6 , 8 6 1 , 4 7 0 )  

W e i g h t e d  a v e r a g e  n u m b e r  o f  s h a r e s ,  e a c h  w i t h  a  no m i na l  v a l ue  o f  1  

k u r u ş  
2 0 0 , 0 0 0 , 0 0 0  2 0 0 , 0 0 0 , 0 0 0  

Profit/(Loss) (TL) per share from continuing operations  0.1989  (0.0343)  

Profit/(loss) per share from discontinued operations  

N e t  e a r n i n g s / ( l o s s )  f o r  t h e  p e r i o d  p e r  s h a r e  f r o m  d i s c o n t i n u e d  

o p e r a t i o ns  
7 4 , 4 7 7  -  

W e i g h t e d  a v e r a g e  n u m b e r  o f  s t o c k s ,  e a c h  w i t h  a  no m i na l  v a l ue  o f  1  

k u r u ş  
2 0 0 , 0 0 0 , 0 0 0  2 0 0 , 0 0 0 , 0 0 0  

Profit/(loss) per share from discontinued operations (Kr)  0.0004  -  

Profit/(Loss) per share:  

Profit/(Loss) for the Period  39,862,446  (6,861,470)  

N e t  p e r i o d  p r o f i t / l o s s  o f  n o n - c o n t r o l l i ng  i n t e r e s t s  1 8 , 2 8 9 , 4 1 9  4 8 7 , 2 8 7  

N e t  p r o f i t / ( l o s s )  f o r  t h e  p e r i o d  o f  t h e  P a r e n t  C o m p a n y  2 1 , 5 7 3 , 0 2 7  ( 7 , 3 4 8 , 7 5 7 )  

W e i g h t e d  a v e r a g e  n u m b e r  o f  s h a r e s ,  e a c h  w i t h  a  no m i na l  v a l ue  o f  1  

k u r u ş  
2 0 0 , 0 0 0 , 0 0 0  2 0 0 , 0 0 0 , 0 0 0  

Profit/(Loss) (TL) per Share  0.1993  (0.0343)  

Profit/(Loss) per Share for Parent Company (Kr)  0.1079  (0.0367)  

T he  r e c o n c i l i a t i o n  o f  t he  n u m b e r  o f  s t o c k  s h a r e s  o f  t h e  G r o u p  a t  t h e  b e g i n n i n g  a n d  b y  t h e  e n d  o f  t h e  p e r i o d :  

 

December 31, 2014  
December 31, 

2013  

T he  n u m b e r  o f  w e i g h t e d  s t o c k  s h a r e s  a t  t h e  b e g i n n i ng  o f  t h e  p e r i o d  2 0 0 , 0 0 0 , 0 0 0  2 0 0 , 0 0 0 , 0 0 0  

T he  n u m b e r  o f  w e i g h t e d  s t o c k  s h a r e s  a t  t h e  e n d  o f  t h e  p e r i o d  2 0 0 , 0 0 0 , 0 0 0  2 0 0 , 0 0 0 , 0 0 0  



> SEE IHLASYAYINHOLDING.COM.TR FOR MORE INFORMATION 

2014 ANNUAL REPORT  161 
 

İhlas Yayın Holding A.Ş. 
Footnotes  to the Consol idated Financial  

Statements  

as of  December 31,  2014 
( A l l  a m o u n t s  a r e  s ho w n  i n  T u r k i s h  l i r a  ( “ T L ” )  u n l e s s  o t h e r w i s e  s t a t e d . )  

Note 31 - Related Party Disclosures 

A.  C ur r e n t  a cc o un t  b a l a nc es  ( ne t  bo o k  va l ue s )  o f  t he  Co mp a ny  w i t h  i t s  s ha re ho l de rs ;  w i t h  m a j o r  co m pa ni e s ,  w i t h  

w h i c h  i t  ha s  a n  i nd i r ec t  c a p i ta l ,  m a na g em e nt ,  a nd  b us i nes s  r e l a t i o ns h i p  t h ro ug h  i t s  s ha r e ho l d e r s ;  a nd  w i t h  i t s  k ey  

p e rs o nne l  as  o f  D ec e mb er  31 ,  20 1 4  a nd  D e ce m be r  3 1 ,  2 0 13 :  

 

I n t e r e s t  d e t e r m i n a t i o n  p r o c e e d i n g s  a r e  a p p l i e d  f o r  t h e  r e c e i v a b l e s  f r o m  r e l a t e d  p a r t i e s  t h a t  e x c e e d  t h e  

c o m m e r c i a l  l i m i t s .   
 

Receivables from Partners and Related Parties  December 31, December 31, 

İ h l a s  H o l d i n g  A . Ş .  1 3 , 0 4 2 , 0 5 9  1 , 8 8 2 , 8 5 5  

İ h l a s  P a z a r l a m a  A . Ş .  3 , 3 8 4 , 3 2 4  7 , 0 3 4 , 2 2 0  

İ l e r i  H a b e r  A j a n s ı  T a n ı t ı m  İ l e t i ş i m  v e  T e k n i k  H i zm e t l e r i  T i c .  A . Ş .  1 , 0 6 6 , 4 3 9  -  

A r m u t l u  T a t i l  v e  T u r i z m  İ ş l e t m e l e r i  A . Ş .  8 6 7 , 6 9 1  1 , 3 8 7 , 1 7 8  

M ut e  G r u p  M e d y a  İ ç  v e  D ı ş  T i c a r e t  A . Ş .  5 8 1 , 2 4 7  6 0 2 , 3 2 1  

K l a s  D ı ş  T i c a r e t  A . Ş .  3 4 2 , 3 3 7  2 1 4 , 8 8 8  

İ s t m a g  M a g a z i n  G a z e t e c i l i k  Ya y ı nc ı l ı k  İ ç  v e  D ı ş  T i c .  L t d .  Ş t i .  ( e s k i  

u n v a n ı :  Y a k a m o z  S e k t ö r e l  P e t r o l  Ü r ü n l e r i  Y a p ı  G ı d a  L t d .  Ş t i . )  1 1 9 , 9 1 6  9 1 , 6 9 9  

İ h l a s  M o t o r  A . Ş .  8 2 , 6 6 6  1 3 0 , 2 3 3  

B i s a n  B i s i k l e t  M o p e d  O t o m o t i v  S a n a y i  v e  T i c a r e t  A . Ş .  4 5 , 5 1 3  3 9 , 6 4 4  

V o l i  F ua r  H i z m e t l e r i  A . Ş .  ( F o r m e r  N a m e :  İ h l a s  F u a r  H i zm e t l e r i  A . Ş )  4 2 , 0 3 8  -  

İ h l a s  Y a p ı  T u r i zm  v e  S a ğ l ı k  A . Ş .  3 5 , 9 6 1  1 7 7 , 0 5 3  

İ h l a s  V a k f ı  Y u r t  v e  E ğ i t i m  H i z m e t l e r i  İ k t i s a d i  İ ş l e t m e s i  3 3 , 6 6 6  -  

V o l i  T u r i z m  S e y a h a t  T i c .  L t d  . Ş t i  1 6 , 9 6 3  1 0 6 , 5 4 1  

K u z u l u k  K a p l ı c a  S a ğ .  v e  P e t r . Ü r . T i c . A . Ş  1 5 , 3 6 5  2 6 , 2 3 6  

İ h l a s  E v  A l e t l e r i  İ m a l a t  S a n . T i c . A . Ş .  8 , 6 5 1  1 , 7 3 8  

M i r  M a d e n  İ ş l e t m e c i l i ğ i  E ne r j i  v e  K i m y a  S a n .  L t d .  Ş t i .  8 , 5 7 6  1 , 1 2 7  

İ h l a s  İ n ş a a t  P r o j e  T a a h h ü t  T u r i z m  v e  T i c .  A . Ş .  8 , 2 3 2  4 , 3 0 1  

K a m  G a y r i m e n k u l  P r o j e  v e  İ n ş a a t  L t d . Ş t i .  4 , 2 1 3  -  

D e t e s  E n e r j i  Ü r e t i m  A . Ş .  3 , 9 7 5  6 , 3 2 0  

İ h l a s  N e t  A . Ş .  2 , 9 6 0  6 , 4 1 4  

İ H A  G M B H  G e r m a n y  2 , 8 0 8  1 , 8 0 3 , 5 2 3  

A n t a l y a  İ m a r  L t d .  Ş t i .  2 , 0 0 8  1 1 , 2 6 5  

N e t  İ l e t i ş i m  H i zm e t l e r i  E l e k t r o n i k  S a n .  v e  T i c .  L t d .  Ş t i .  1 , 6 7 4  3 8 7  

F i k i r e v i m  R e k l a m c ı l ı k  G ö r s e l  E t k i n l i k  T i c .  L t d .  Ş t i .  -  1 3 , 3 0 8 , 5 4 6  

İ h l a s  M e d i a  T r a d e  C e n t e r  G M B H  -  1 , 5 0 3 , 2 1 6  

A b d u r r a h m a n  G ö k  -  1 3 , 6 0 0  

K r i s t a l  G ı d a  D a ğ .  P a z .  S a n .  v e  T i c  A . Ş .  -  1 1 , 5 8 4  

İ h l a s  H o l d i n g  A . Ş . - İ h l a s  Y a y ı n  H o l d i ng  A . Ş .  v e  İ h l a s  P a z a r l a m a  A . Ş .  

O r t a k  G i r i ş i m i  

 

1 1 , 2 6 5  

K r i s t a l  K o l a  v e  M e ş r u b a t  S a n .  T i c .  A . Ş .  -  8 , 2 4 4  

İ h l a s  İ l e t i ş i m  H i z m e t l e r i  A . Ş .  -  7 , 1 0 4  

İ h l a s  H o l d i n g  A . Ş . - İ h l a s  Y a p ı  T u r i zm  v e  S a ğ l ı k  A . Ş .  O r t a k  G i r i ş i  m ı  -  3  -  5 , 6 3 3  

T a s f i y e  H a l i n d e  İ h l a s  F i n a n s  K u r um u  A . Ş .  -  3 , 4 1 3  

P l u s  G a y r i m e n k u l  T i c .  A . Ş  -  3 , 4 1 0  

İ h l a s  P a z a r l a m a  Y a t ı r ı m  H o l d i n g  A . Ş .  -  1 , 2 3 7  

İ h l a s  V a k f ı  -  1 , 1 6 8  

T a s f i y e  H a l i n d e  İ h l a s  O x f o r d  M o r t g a g e  İ n ş a a t  v e  T i c a r e t  A . Ş .  -  8 9 1  

İ h l a s  İ n ş a a t  H o l d i ng  A . Ş .  -  7 9 9  

V A V  İ n t e r n e t  H i z .  P a z .  T i c .  L t d .  Ş t i .  -  3 8 4  

Total  19,719,282  28,408,437  
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Liabilities to Partners and Related Parties  December 31, 

2014

December 31, 

2013
İ h l a s  E v  A l e t l e r i  İ m a l a t  S a n . T i c . A . Ş .  1 , 2 7 3 , 1 4 0  1 3 , 8 8 0  

İ h l a s  M a d e n c i l i k  A . Ş .  9 5 6 , 3 6 7  9 7 9 , 0 2 5  

V o l i  F ua r  H i z m e t l e r i  A . Ş .  ( F o r m e r  N a m e :  İ h l a s  F u a r  H i zm e t l e r i  A . Ş )  8 9 6 , 7 4 0  -  

İ h l a s  H o l d i n g  A . Ş .  7 4 4 , 5 9 4  9 7 4 , 0 4 9  

İ h l a s  P a z a r l a m a  A . Ş .  4 4 3 , 6 8 0  2 , 6 8 8 , 2 9 5  

Ş i f a  Y e m e k  v e  G ı d a  Ü r e t i m  T e s i s l e r i  T i c .  A . Ş .  2 4 4 , 0 1 2  3 1 2 , 8 0 7  

İ h l a s  N e t  A . Ş .  1 0 4 , 7 4 1  3 8 , 2 5 5  

İ h l a s  İ n ş a a t  P r o j e  T a a h h ü t  T u r i z m  v e  T i c .  A . Ş .  9 6 , 9 6 0  6 6 , 0 3 6  

K P T  L o j i s t i k  T a ş ı m a c ı l ı k  T u r .  R e k .  P a z .  İ ç  v e  D ı ş  T i c .  A . Ş .  7 9 , 6 4 9  3 2 , 9 8 5  

N E T T E C  O t o m a s y o n  v e  Ç e v r e  T e k n o l o j i l e r i  A . Ş .  ( p r e v i o us  n a m e :  İ h l a s  N e t  

L t d .  Ş t i . )  3 8 , 6 4 8  2 , 6 7 4  

K l a s  D ı ş  T i c a r e t  A . Ş .  4 , 7 5 7  2 1 9 , 7 0 3  

V o l i  T u r i z m  S e y a h a t  T i c . L t d . Ş t i  2 , 3 8 5  9 6 , 9 8 1  

N e t  İ l e t i ş i m  H i zm e t l e r i  E l e k t r o n i k  S a n .  v e  T i c .  L t d .  Ş t i .  3 2 6  2 2 7  

O t h e r  r e l a t e d  p a r t i e s  1 3 4 , 6 6 5  -  

F i k i r e v i m  R e k l a m c ı l ı k  G ö r s e l  E t k i n l i k  T i c .  L t d .  Ş t i .  -  2 , 4 0 7 , 4 5 0  

M i l e n y um  O t o  K i r a l a m a  v e  O t o . T u r . T i c . L t d . Ş t i .  -  5 7 , 6 8 0  

İ h l a s  G e n e l  A n t r e p o  N a k l i y a t  v e  T i c .  A . Ş .  -  3 8 , 6 0 9  

A l t e r n a t i f  G ö r ü n t ü l ü  İ ş i t s e l  B i l i ş i m  v e  İ l e t i ş i m  S i s t e m l e r i  L t d .  Ş t i .  -  9 , 9 9 1  

İ h l a s  V a k f ı  -  2 , 9 9 3  

K u z u l u k  K a p l ı c a  S a ğ .  v e  P e t r . Ü r . T i c . A . Ş  -  9 9 0  

Total  5,020,664  7,942,630  

Short-term Provisions for Employee Benefits  

December 31, 

2014  

December 31, 

2013  

D e b t s  t o  O t h e r  R e l a t e d  P a r t i e s  ( K e y  P e r s o n n e l )  1 0 0 , 8 2 9  1 4 7 , 1 3 2  

Total  100,829  147,132  

Other Receivables  

December 31, 

2014  

December 31, 

2013  

İ h l a s  H o l d i n g  A . Ş .  r )  4 6 , 9 5 8 , 5 0 3  -  

H üs e y i n  F e r r u h  I ş ı k  2 6 , 8 3 0  -  

Total  46,985,333  -  

r )
 F i n a n c e  r e c e i v a b l e  

  

Purchase Order Advances Given to Related Parties  
December 31, 

2014  

December 31, 

2013  

İ h l a s  İ n ş a a t  P r o j e  T a a h h ü t  T u r i z m  v e  T i c .  A . Ş .  2 1 5 , 6 2 2  2 1 5 , 6 2 2  

İ h l a s  P a z a r l a m a  A . Ş .  1 5 5 , 0 1 8  2 2 5 , 4 8 1  

V o l i  T u r i z m  S e y a h a t  T i c . L t d . Ş t i  1 7 9 , 7 0 1  1 , 1 7 0  

İ h l a s  H o l d i n g  A . Ş .  5 , 4 8 6  5 , 7 0 6  

İ h l a s  E v  A l e t l e r i  İ m a l a t  S a n . T i c . A . Ş .  -  2 7 4 , 9 4 0  

Total  555,827  722,919  

Purchase Order Advances Received from Related Parties  

December 31, 

2014  

December 31, 

2013  

İ s t m a g  M a g a z i n  G a z e t e c i l i k  Ya y ı nc ı l ı k  İ ç  v e  D ı ş  T i c .  L t d .  Ş t i .  ( p r e v i o u s  

n a m e :  Y a k a m o z  S e k t ö r e l  P e t r o l  Ü r ü n l e r i  Y a p ı  G ı d a  L t d .  Ş t i . )  3 7 5 , 2 8 0  

 

İ h l a s  D ı ş  T i c a r e t  A . Ş .  2 7 2  -  

Total  375.552  -  
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B )  S a l e s  a nd  p u r c ha s es  ( i nc l ud ing  l a te  i n t e re s t s )  a r i s i ng  f ro m  t he  Gr o up ’s  s ha r e ho l d e r s ;  o r  f r om  m a i n  

c o mp a ni es  w i t h  w hi c h  i t  ha d  a n  i nd i r e c t  c ap i ta l ,  m a na g em e nt ,  a nd  b us i nes s  r e l a t i o ns hi p  t h ro ug h  i t s  

s ha r e ho l d e rs ;  d u r i ng  t he  J a nua ry  1 - D ec em b er  3 1 ,  20 1 4  a nd  J a nua r y  1 - De c em be r  3 1 ,  20 13  pe r i od s :  

Purchases  January 1- January 1-

İ h l a s  H o l d i n g  A . Ş .  5 , 2 2 9 , 8 8 4  1 , 4 8 9 , 0 7 4  

K P T  L o j i s t i k  T a ş ı m a c ı l ı k  T u r .  R e k .  P a z .  İ ç  v e  D ı ş  T i c .  A . Ş .  7 2 1 , 2 4 9  7 3 2 , 3 9 6  

V o l i  T u r i z m  S e y a h a t  T i c . L t d . Ş t i .  6 7 8 , 6 2 9  5 9 9 , 3 4 6  

Ş i f a  Y e m e k  v e  G ı d a  Ü r e t i m  T e s i s l e r i  T i c .  A . Ş .  4 2 4 . 0 2 6  9 9 5 . 6 4 5  

İ H A  G M B H  G e r m a n y  4 1 8 , 8 4 2  9 5 4 , 5 7 8  

İ h l a s  N e t  A . Ş .  2 8 3 , 8 2 7  3 3 8 , 1 8 1  

F i k i r e v i m  R e k l a m c ı l ı k  G ö r s e l  E t k i n l i k  T i c .  L t d .  Ş t i .  2 8 1 , 0 9 2  4 , 0 6 5 , 5 4 5  

V o l i  F ua r  H i z m e t l e r i  A . Ş .  ( p r e v i o us  n a m e :  İ h l a s  F u a r  H i z m e t l e r i  A . Ş )  2 6 2 , 8 1 5  -  

İ l e r i  H a b e r  A j a n s ı  T a n ı t ı m  İ l e t i ş i m  v e  T e k n i k  H i zm e t l e r i  T i c .  A . Ş .  2 4 0 , 0 0 0  -  

K l a s  D ı ş  T i c a r e t  A . Ş .  1 2 0 , 0 7 3  8 0 , 5 3 8  

O t h e r  r e l a t e d  p a r t i e s  1 3 6 , 0 4 0  1 3 7 , 4 5 8  

M ut e  G r u p  M e d y a  İ ç  v e  D ı ş  T i c a r e t  A . Ş .  7 4 , 7 2 0  9 , 8 6 5  

İ h l a s  V a k f ı  Y u r t  v e  E ğ i t i m  H i z m e t l e r i  İ k t i s a d i  İ ş l e t m e s i  1 5 , 4 9 6  1 0 , 2 5 1  

A r m u t l u  T a t i l  v e  T u r i z m  İ ş l e t m e l e r i  A . Ş .  3 , 6 3 4  7 , 7 9 1  

K u z u l u k  K a p l ı c a  İ n ş a a t  T u r i zm  S a ğ l ı k  v e  P e t r o l  Ü r ü n l e r i  T i c . A . Ş .  2 , 0 2 1  1 1 , 5 7 9  

N e t  İ l e t i ş i m  H i zm e t l e r i  L t d .  Ş t i .  4 0 7  4 5 0  

İ h l a s  E v  A l e t l e r i  İ m a l a t  S a n . T i c . A . Ş .  2 8 0  4 9 6 , 0 0 4  

B a l s a  B a l ı k e s i r  M e ş r u b a t  S a n .  T i c .  A . Ş .  2 4 8  -  

İ h l a s  P a z a r l a m a  A . Ş .  1 6 9  5 , 3 2 3 , 6 4 7  

İ h l a s  M e d i a  T r a d e  C e n t e r  G M B H  -  7 7 3 , 7 5 8  

İ h l a s  M a d e n c i l i k  A . Ş .  -  2 0 8 , 3 8 5  

İ h l a s  G e n e l  A n t r e p o  N a k l i y a t  v e  T i c .  A . Ş .  -  6 4 , 4 7 4  

A l t e r n a t i f  G ö r ü n t ü l ü  İ ş i t s e l  B i l i ş i m  v e  İ l e t i ş i m  S i s t e m l e r i  L t d .  Ş t i .  -  3 7 , 4 3 7  

M i l e n y um  O t o  K i r a l a m a  v e  O t o m .  T u r .  T i c .  L t d .  Ş t i .  -  9 , 3 0 0  

N E T T E C  O t o m a s y o n  v e  Ç e v r e  T e k n o l o j i l e r i  A . Ş .  ( p r e v i o us  n a m e :  İ h l a s  

N e t  L t d .  Ş t i . )  

 

7 , 0 5 4  

İ h l a s  İ l e t i ş i m  H i z m e t l e r i  A . Ş .  -  3 , 7 8 3  

Ç a ğ l a r  S a ğ l ı k  G ü z e l l i k  v e  E v  A l e t l e r i  P a z .  İ t h .  V e  İ h r a c a t  A . Ş .  -  2 , 6 2 6  

V A V  İ n t e r n e t  H i z .  P a z .  T i c .  L t d .  Ş t i .  -  7 8 3  

K r i s t a l  G ı d a  D a ğ ı t ı m  P a z a r l a m a  S a n .  v e  T i c .  A . Ş .  -  9 9  

TOTAL  8,893,452  16,360,047  
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Sales  

January 1-

December 31, 

January 1-

December 31, 

F i k i r e v i m  R e k l a m c ı l ı k  G ö r s e l  E t k i n l i k  T i c .  L t d .  Ş t i .  2 0 , 8 6 6 , 7 6 7  3 2 , 1 7 0 , 2 3 0  

A r m u t l u  T a t i l  v e  T u r i z m  İ ş l e t m e l e r i  A . Ş .  2 , 4 9 7 , 0 5 4  2 , 1 5 7 , 9 8 4  

İ h l a s  H o l d i n g  A . Ş .  1 , 6 7 3 , 7 0 3  6 9 7 , 4 6 3  

İ l e r i  H a b e r  A j a n s ı  T a n ı t ı m  İ l e t i ş i m  v e  T e k n i k  H i zm e t l e r i  T i c .  A . Ş .  1 , 2 2 1 , 3 3 2  -  

M u t e  G r u p  M e d y a  İ ç  v e  D ı ş  T i c a r e t  A . Ş .  6 9 3 , 4 8 9  7 6 1 , 4 3 1  

İ h l a s  Y a p ı  T u r i zm  v e  S a ğ l ı k  A . Ş .  6 2 7 , 4 1 5  2 , 1 5 4 , 5 0 0  

İ s t m a g  M a g a z i n  G a z e t e c i l i k  Ya y ı nc ı l ı k  İ ç  v e  D ı ş  T i c .  L t d .  Ş t i .  ( p r e v i o u s  

n a m e :  Y a k a m o z  S e k t ö r e l  P e t r o l  Ü r ü n l e r i  Y a p ı  G ı d a  L t d .  Ş t i . )  5 7 9 , 5 5 1  5 4 , 8 7 8  

İ h l a s  E v  A l e t l e r i  İ m a l a t  S a n . T i c . A . Ş .  5 2 1 , 7 2 0  4 6 5 , 6 5 9  

İ h l a s  P a z a r l a m a  A . Ş .  3 1 3 , 1 0 2  1 , 7 1 7 , 2 3 1  

İ h l a s  V a k f ı  Y u r t  v e  E ğ i t i m  H i z m e t l e r i  İ k t i s a d i  İ ş l e t m e s i  1 6 1 , 6 9 5  1 1 2 , 6 9 2  

K u z u l u k  K a p l ı c a  İ n ş a a t  T u r i zm  S a ğ l ı k  v e  P e t r o l  Ü r ü n l e r i  T i c . A . Ş .  1 5 7 , 0 6 8  1 2 4 , 1 7 4  

İ h l a s  İ n ş a a t  P r o j e  T a a h h ü t  T u r i z m  v e  T i c .  A . Ş .  9 8 , 3 3 0  1 1 9 , 3 6 5  

İ H A  G M B H  G e r m a n y  9 1 , 5 8 3   

V o l i  F ua r  H i z m e t l e r i  A . Ş .  ( p r e v i o us  n a m e :  İ h l a s  F u a r  H i z m e t l e r i  A . Ş )  7 9 , 4 9 6  -  

Y B  R e k l a m  v e  H a l k l a  İ l i ş k i l e r  İ n ş .  V e  T i c .  L t d .  Ş t i .  7 4 , 6 6 1  -  

B i s a n  B i s i k l e t  M o p e d  O t o .  S a n .  T i c .  A . Ş .  5 7 , 3 2 9  6 8 , 2 8 3  

V o l i  T u r i z m  S e y a h a t  T i c . L t d . Ş t i .  2 7 , 0 0 0  6 3 , 1 7 5  

İ h l a s  N e t  A . Ş .  1 8 , 9 1 9  7 1 , 7 7 9  

K P T  L o j i s t i k  T a ş ı m a c ı l ı k  T u r .  R e k .  P a z .  İ ç  v e  D ı ş  T i c .  A . Ş .  1 2 , 4 7 5  2 , 5 1 9  

K l a s  D ı ş  T i c a r e t  A . Ş .  1 2 , 4 0 0  3 , 1 5 4  

K r i s t a l  G ı d a  D a ğ ı t ı m  P a z a r l a m a  S a n .  v e  T i c .  A . Ş .  1 2 , 1 0 8  4 9 , 1 7 9  

K r i s t a l  K o l a  v e  M e ş r u b a t  S a n a y i  T i c a r e t  A . Ş .  3 , 9 7 0  8 , 4 4 8  

İ h l a s  V a k f ı  3 , 7 4 3  3 2 , 3 1 9  

U l u b o l  İ n ş a a t  H a r f i y a t  G ı d a  T u r .  S a n .  v e  T i c .  L t d .  Ş t i .  2 , 5 0 0  -  

İ h l a s  M a d e n c i l i k  A . Ş .  2 , 0 8 4  3 , 5 9 9  

B i s i k l e t  P a za r l a m a  v e  T i c .  A . Ş .  1 , 5 0 0  -  

N e t  İ l e t i ş i m  H i zm e t l e r i  L t d .  Ş t i .  1 , 2 2 6  3 6 1  

T a s f i y e  H a l i n d e  İ h l a s  F i n a n s  K u r um u  A . Ş .  7 1 0  4 8 0  

Ş i f a  Y e m e k  v e  G ı d a  Ü r e t i m  T e s i s l e r i  T i c .  A . Ş .  4 4 3  6 , 9 3 0  

C D C  K u r u m s a l  G e l i ş i m  M e r k e z i  L t d .  Ş t i .  1 6 0  1 2 8  

O t h e r  r e l a t e d  p a r t i e s  1 , 5 5 6  2 . 6 4 5  

İ h l a s  M e d i a  T r a d e  C e n t e r  G M B H  -  1 , 2 0 7 , 2 8 0  

İ H A  G M B H  G e r m a n y  -  4 6 1 , 1 0 9  

İ h l a s  M o t o r  A . Ş .  -  1 1 . 4 2 0  

A l t e r n a t i f  G ö r ü n t ü l ü  İ ş i t s e l  B i l i ş i m  v e  İ l e t i ş i m  S i s t e m l e r i  L t d .  Ş t i .  -  3 , 3 1 3  

K o n a k  İ n ş .  P r o j e  T a a h .  T i c .  T u r .  A . Ş .  -  1 , 7 5 0  

İ h l a s  D ı ş  T i c a r e t  A . Ş .  -  1 , 2 4 8  

İ h l a s  G e n e l  A n t r e p o  N a k l i y a t  v e  T i c .  A . Ş .  -  9 7 4  

V A V  İ n t e r n e t  H i z .  P a z .  T i c .  L t d .  Ş t i .  -  9 3 8  

Ç a ğ l a r  S a ğ l ı k  G ü z e l l i k  v e  E v  A l e t l e r i  P a z .  İ t h .  V e  İ h r a c a t  A . Ş .  -  2 3 0  

E k i p  T e k n o l o j i  B i l i ş i m  H i z .  L t d .  Ş t i .  -  1 7  

TOTAL  29,815,089  42,536,885  
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C .  T he  i n te r es t ,  r e n t ,  a nd  o t he r  i nc o m e /e xp e ns e s  t he  G ro up  pa i d  t o  o r  r ec e i v ed  f ro m  i t s  s ha r e ho l de r s ;  o r  t he  

m a i n  co mp a ni es  w i t h  w h i c h  i t  had  a n  i nd i re c t  ca p i t a l ,  m a nag e ment  o r  b us i ne ss  r e l a t i o ns hi p  t h r o ug h  i t s  

s ha r e ho l d e rs ;  d u r i ng  t he  J a nua ry  1 - D ec em b er  3 1 ,  20 1 4  a nd  J a nua r y  1 - De c em be r  3 1 ,  20 13  pe r i od s :  

Interest Invoices Issued  January 1-December January 1-

İ h l a s  P a z a r l a m a  A . Ş .  5 5 3 , 6 8 6  1 , 8 9 3 , 5 9 0  

İ h l a s  H o l d i n g  A . Ş  5 4 9 , 6 2 7  2 6 7 , 2 4 2  

I H A  G M B H  G e r m a n y  9 8 , 9 5 4  1 8 2 , 6 4 9  

İ h l a s  D ı ş  T i c a r e t  A . Ş .  2 8 , 4 8 6  3 , 0 0 0  

İ h l a s  M o t o r  A . Ş .  2 7 , 6 6 1  8 , 4 5 1  

K l a s  D ı ş  T i c a r e t  A . Ş .  2 3 , 4 4 1  2 7 , 1 9 9  

V o l i  F ua r  H i z m e t l e r i  A . Ş .  ( p r e v i o us  n a m e :  İ h l a s  F u a r  H i z m e t l e r i  A . Ş )  1 2 , 5 0 4  -  

M i r  M a d e n  İ ş l e t m e c i l i ğ i  E ne r j i  v e  K i m y a  S a n .  L t d .  Ş t i .  8 , 1 1 4  -  

V o l i  T u r i z m  S e y a h a t  T i c . L t d . Ş t i .  6 , 3 5 8  1 0 , 6 9 6  

M ut e  G r u p  M e d y a  İ ç  v e  D ı ş  T i c a r e t  A . Ş .  3 , 8 2 0  -  

D e t e s  E n e r j i  Ü r e t i m  A . Ş .  1 , 7 2 1  -  

İ h l a s  N e t  A . Ş .  -  8 , 6 0 0  

TOTAL  1,314,372  2,401,427  

Interest Invoices Received  

January 1-December 

31, 2014  

January 1-

December 31, 2013  

İ h l a s  H o l d i n g  A . Ş .  6 8 0 , 9 9 0  6 7 , 2 2 7  

İ h l a s  M a d e n c i l i k  A . Ş .  8 5 , 8 7 1  9 4 , 7 9 3  

İ h l a s  P a z a r l a m a  A . Ş .  8 4 , 9 8 1  2 1 6 , 2 6 8  

İ h l a s  E v  A l e t l e r i  İ m a l a t  S a n . T i c . A . Ş .  5 0 , 7 5 8  2 1 , 3 4 3  

Ş i f a  Y e m e k  v e  G ı d a  Ü r e t i m  T e s i s l e r i  T i c .  A . Ş .  1 0 , 1 7 5  8 , 3 8 9  

İ h l a s  N e t  A . Ş .  1 , 6 0 7  -  

N e t  İ l e t i ş i m  H i zm e t l e r i  L t d .  Ş t i .  -  4 8  

TOTAL  914,382  408,068  
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Rent Invoices Issued  January 1- January 1-

İ h l a s  H o l d i n g  A . Ş .  9 6 4 , 4 8 8  4 7 9 , 7 2 4  

İ h l a s  Y a p ı  T u r i zm  v e  S a ğ l ı k  A . Ş .  2 7 0 , 0 0 0  1 1 9 , 8 9 8  

T a s f i y e  H a l i n d e  İ h l a s  F i n a n s  K u r um u  A . Ş .  1 7 5 , 8 0 0  1 0 1 , 7 7 7  

İ h l a s  P a z a r l a m a  A . Ş .  7 4 , 6 3 0  2 1 8 , 4 9 0  

A n t a l y a  İ m a r  L t d .  Ş t i .  2 2 , 8 0 0  9 , 6 8 5  

V o l i  F ua r  H i z m e t l e r i  A . Ş .  ( f o r m e r  n a m e :  İ h l a s  F u a r  H i zm e t l e r i  A . Ş )  1 5 , 0 0 0  -  

K r i s t a l  K o l a  v e  M e ş r u b a t  S a n a y i  T i c a r e t  A . Ş .  5 , 1 0 0  -  

İ h l a s  Y a p ı  T u r i zm  v e  S a ğ l ı k  A . Ş . - K a m  G a y r i m e nk u l  P r o j e  v e  

İ nş a a t  L t d . Ş t i .  A d i  O r t a k l ı ğ ı  2 , 1 2 6  

 

İ h l a s  D ı ş  T i c a r e t  A . Ş .  2 , 0 4 0  4 , 9 8 1  

D e t e s  E n e r j i  Ü r e t i m  A . Ş .  2 , 0 4 0  6 2 3  

K a m  G a y r i m e n k u l  P r o j e  v e  İ n ş a a t  L t d . Ş t i .  2 , 0 4 0  -  

F i k i r e v i m  R e k l a m c ı l ı k  G ö r s e l  E t k i n l i k  T i c .  L t d .  Ş t i .  6 7 2  7 , 7 2 0  

İ h l a s  M o t o r  A . Ş .  -  5 1 , 3 4 7  

M ut e  G r u p  M e d y a  İ ç  v e  D ı ş  T i c a r e t  A . Ş .  -  2 6 , 5 3 1  

P l u s  G a y r i m e n k u l  T i c .  A . Ş .  -  6 , 7 0 6  

T a s f i y e  H a l i n d e  İ h l a s  O x f o r d  M o r t g a g e  İ n ş a a t  v e  T i c a r e t  A . Ş .  -  1 , 1 0 7  

A r m u t l u  T a t i l  v e  T u r i z m  İ ş l e t m e l e r i  A . Ş .  -  8 6 5  

İ h l a s  İ n ş a a t  P r o j e  T a a h h ü t  T u r i z m  v e  T i c .  A . Ş .  -  6 4 9  

K u z u l u k  K a p l ı c a  İ n ş a a t  T u r i zm  S a ğ l ı k  v e  P e t r o l  Ü r ü n l e r i  T i c . A . Ş .  -  5 1 9  

İ h l a s  E v  A l e t l e r i  İ m a l a t  S a n . T i c . A . Ş .  -  3 4 6  

İ h l a s  İ n ş a a t  H o l d i ng  A . Ş .  -  1 7 3  

İ h l a s  P a z a r l a m a  Y a t ı r ı m  H o l d i n g  A . Ş .  -  1 7 3  

O t h e r  r e l a t e d  p a r t i e s  -  3 1 , 8 7 0  

TOTAL  1,536,736  1,063,184  

Rent Invoices Received  

January 1-

December 31, 2014  

January 1-

December 31, 2013  

İ h l a s  H o l d i n g  A . Ş .  1 , 5 2 0 , 7 1 7  5 5 2 , 5 3 9  

İ h l a s  E v  A l e t l e r i  İ m a l a t  S a n . T i c . A . Ş .  1 , 2 9 6 , 7 3 2  2 6 4 , 3 4 8  

İ h l a s  M a d e n c i l i k  A . Ş .  3 9 5 , 6 5 8  1 5 2 , 5 5 6  

O t h e r  r e l a t e d  p a r t i e s  3 5 , 4 7 6  3 0 , 5 0 0  

Ş i f a  Y e m e k  v e  G ı d a  Ü r e t i m  T e s i s l e r i  T i c .  A . Ş .  2 0 , 6 5 0  -  

İ h l a s  N e t  A . Ş .  1 7 , 6 5 5  -  

F i k i r e v i m  R e k l a m c ı l ı k  G ö r s e l  E t k i n l i k  T i c .  L t d .  Ş t i .  1 0 , 0 0 0  -  

N e t  İ l e t i ş i m  H i zm e t l e r i  L t d .  Ş t i .  1 0 4   

M i l e n y um  O t o  K i r a l a m a  v e  O t o m .  T u r .  T i c .  L t d .  Ş t i .  -  7 5 , 4 2 3  

İ h l a s  P a z a r l a m a  A . Ş .  -  5 , 6 5 3  

TOTAL  3,296,992  1,081,019  

Tangible Fixed Asset Purchases  

January 1-

December 31, 2014  

January 1-

December 31, 2013  

K l a s  D ı ş  T i c a r e t  A . Ş .  1 4 , 5 2 5  1 5 , 0 6 6  

B i s a n  B i s i k l e t  M o p e d  O t o .  S a n .  T i c .  A . Ş .  1 , 5 1 0  1 , 5 1 0  

F i k i r e v i m  R e k l a m c ı l ı k  G ö r s e l  E t k i n l i k  T i c .  L t d .  Ş t i .  1 , 4 2 0  -  

M u t e  G r u p  M e d y a  İ ç  v e  D ı ş  T i c a r e t  A . Ş .  -  1 0 , 0 0 0  

İ h l a s  H o l d i n g  A . Ş .  -  5 , 4 8 6  

İ h l a s  İ l e t i ş i m  H i z m e t l e r i  A . Ş .  -  2 , 0 9 7  

TOTAL  17,455  34,159  
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D.  S ho r t - t e rm  b en e f i t s  p r ov i d e d  t o  t h e  G r o up ’ s  k e y  m an a g em e n t  pe r so n n e l  i n  t he  J a n u a r y  1 - D e c em b e r  

3 1 ,  2 0 1 4  a n d  Ja n u a r y  1 - D e c e m be r  31 ,  2 0 1 3  p e r i o d s :  

Ja n u a r y  1 -D e cem b e r  3 1 ,  20 1 4 :  2 , 6 9 4 , 4 3 6  T L  

Ja n u a r y  1 -D e cem b e r  3 1 ,  20 1 3 :  2 , 4 0 7 , 3 8 2  T L  

E.  S ho r t - t e rm  b en e f i t s ,  se v e r a n ce  pa ym en t ,  a nd  en d - o f - se r v i ce  i n dem n i t y  p ro v i d ed  t o  t h e  Gr o u p ’ s  k e y  

m an a g em en t  p e rs o n ne l  i n  t h e  Ja n u a r y  1 -D e cem b e r  3 1 ,  20 1 4  a n d  J an u a r y  1 - D ec em be r  3 1 ,  2 01 3  p e r i o ds :  

Ja n u a r y  1 -D e cem b e r  3 1 ,  20 1 4 :  1 , 1 4 6 , 8 2 1  T L  

Ja n u a r y  1 -D e cem b e r  3 1 ,  20 1 3 :  1 , 3 6 2 , 0 7 7  T L  

Note 32 - Nature and Extent of Exposure to Risks Arising from Financial Instruments: 

A) Capital risk management 

T h e  G ro u p  s t r i v es  t o  a c h i ev e  su s t a i n a b l e  o p e r a t i o ns ,  w h i l e  a l so  a i m i n g  t o  i n c r e a se  p r o f i t a b i l i t y  a n d  

m ark e t  v a l u e  b y  e s t a b l i s h i ng  a n  e f f i c i e n t  b a l a n ce  be t w e e n  l i a b i l i t i e s  a n d  s ha r e ho l de r s '  e q u i t y .  

T h e  ca p i t a l  s t r u c t u r e  o f  t h e  H o l d i n g  i s  c om po s ed  o f  l i a b i l i t i es ,  i n c l u d i n g  t he  l o an s  s ta t ed  i n  N o t e  7 ;  a l so  

e qu i t y  i t em s ,  i n c l u d i n g  p a i d - i n  c ap i t a l ,  r es e rv e s ,  an d  r e t a i n ed  ea r n i n gs  d i s c l o se d  i n  N o t e  2 1 .  

S e n i o r  m a na g em en t  e v a l ua t es  t h e  G ro u p ' s  c a p i t a l  co s t  an d  t h e  r i s k s  as so c i a t e d  w i t h  e ac h  t yp e  o f  

ca p i t a l .  S e n i o r  m a n ag em e n t  e va l u a te s  c a p i t a l  co s t s  a l o n g  w i t h  t h e  r i s k s  as so c i a te d  w i t h  e ac h  t yp e  o f  

ca p i t a l .  B a se d  o n  t h e  e va l ua t i o ns  c o nd u c t e d  b y  se n i o r  m a n a gem e n t ,  t h e  G ro u p  a i m s  t o  o p t i m i ze  i t s  

ca p i t a l  d i v e rs i f i c a t i o n  b y  m e a ns  o f  n e w  b o r r o w i ng ,  r e p a y i n g  e x i s t i n g  d e b t s ,  a nd / o r  c a p i t a l  i nc r ea s es .  

T h e  G ro u p ’ s  ov e r a l l  s t r a t e g y  r em a i ns  u n ch a n g ed  f r om  t h e  p r ev i o us  pe r i o d .  

T h e  G ro u p  k ee p s  t ra ck  o f  i t s  ca p i t a l  a d e qu a c y  b y  a p p l y i n g  t h e  n e t  d e b t s / sh a r e ho l d e rs '  e q u i t y  r a t i o .  T h e  

r a t i o  i s  f o u n d  b y  d i v i d i n g  t h e  n e t  d e b t  b y  t h e  t o t a l  sh a r eh o l d e r s '  eq u i t y .  N e t  de b t  i s  c a l c u l a te d  b y  

d ed u c t i n g  c as h  a n d  c as h  e q u i va l e n t s  f r om  t he  t o t a l  am o un t  o f  de b t s  ( c om pr i s e d  o f  l o a ns ,  t r a d e  p a ya b l es  

a nd  o t h e r  d eb t s  i n d i ca t e d  i n  t h e  b a l a nc e  s he e t ) .  

 December 31, 2014  December 31, 

T o t a l  l i a b i l i t i es  1 10 , 77 1 , 19 5  1 09 , 56 7 , 04 3  

M i n us :  C as h  a n d  c as h  e q u i va l e n t s  (N o te  5 )  ( 3 , 3 19 , 2 15 )  ( 1 , 6 77 , 7 75 )  

N e t  l i ab i l i t i es  1 07 , 45 1 , 98 0  1 07 , 88 9 , 26 8  

T o t a l  s h a r eh o l d e r ' s  e q u i t y  ( N o t e  2 1 )  2 66 , 06 7 , 29 8  2 48 , 92 2 , 01 8  

Net debt/shareholders' equity ratio  40% 43% 
 

Tangible Fixed Asset Sales  January 1- January 1-

A hm et  Mü c a h i d  Ö re n  2 00 , 99 0  -  

C e yh a n  A ra l  5 4 , 4 55  -  

İ h l a s  H o l d i n g  A .Ş .  -  6 , 0 0 0 , 0 0 0  

A l t e rn a t i f  G ö r ü n t ü l ü  İ ş i t s e l  B i l i ş i m  v e  İ l e t i ş i m  S i s tem l e r i  L t d .  Ş t i .  -  2 4 , 4 50  

İ h l a s  İ l e t i ş i m  H i zm e t l e r i  A .Ş .  -  1 , 2 5 8  

O t h e r  r e l a t e d  p a r t i e s  -  3 7 , 6 24  

TOTAL  255,445  6,063,332  
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B)  Significant accounting policies 

T h e  G r o u p ’ s  s i g n i f i c a n t  a c c o u n t i n g  p o l i c i e s  r e l a t e d  t o  f i n a n c i a l  i n s t r u me n t s  a r e  o u t l i n e d  i n  t h e  s e c t i o n  “ F i n a n c i a l  

I n s t r u m e n t s ”  u n d e r  f o o t n o t e  n u m b e r  2 :  “ S u m m a r y  o f  S i g n i f i c a n t  A c c o u n t i n g  P o l i c i e s . ”  

C)  Financial risk management objectives 

T h e  G r o u p ’ s  s i g n i f i c a n t  f i n a n c i a l  r i s k s  i n c l u d e  r i s k s  o f  f o r e i g n  e x c h a n g e ,  i n t e r e s t  r a t e ,  a n d  l i q u i d i t y .  

T h e  G r o u p  h a s  i n  p l a c e  a  c o m m i t t e e  f o r  t h e  e a r l y  d e t e c t i o n  a n d  m a n a g e m e n t  o f  r i s k s .  T h e  B o a r d  o f  D i r e c t o r s  i s  

r e s p o n s i b l e  f o r  t h e  e a r l y  d e t e c t i o n  o f  r i s k s  t h a t  p r e v e n t  t h e  C o m p a n y ’ s  g r o w t h  a n d  c o n t i n u i t y ,  a n d  f o r  e s t a b l i s h i n g  

t h e  c o m m i t t e e ,  a s  we l l  a s  r u n n i n g  a n d  d e v e l o p i n g  t h e  s y s t e m  t o  t a k e  t h e  n e c e s s a r y  m e a s u r e s  a n d  m a n a g e  r i s k s .  

D)  Market risk 

A s  a  r e s u l t  o f  i t s  o p e r a t i o n s ,  t h e  G r o u p  i s  s u b je c t  t o  f i n a n c i a l  r i s k s  r e l a t e d  t o  c h a n g e s  i n  e x c h a n g e  a n d  i n t e r e s t  

r a t e s .  T h e  G r o u p ' s  m a n a g e m e n t  c o n t i n u o u s l y  m o n i t o r s  t h e  b r e a k d o w n  o f  r e v e n u e s  a n d  e x p e n s e s  b a s e d  o n  f o r e i g n  

c u r r e n c y ,  t h e  b r e a k d o wn  o f  l i a b i l i t i e s  b a s e d  o n  f o r e i g n  c u r r e n c y ,  a n d  f l o a t i n g / f i x e d  i n t e r e s t  r a t e s .  

T h e  c h a n g e s  i n  m a r k e t  c o n d i t i o n s  t h a t  l e a d  t o  m a r k e t  r i s k  i n c l u d e  c h a n g e s  i n  t h e  b e n c h m a r k  i n t e r e s t  r a t e  a n d  

c h a n g e s  i n  t h e  p r i c e ,  c o s t  p r i c e ,  f o r e i g n  e x c h a n g e  r a t e ,  a n d  p r i c e  o r  r a t i o  i n d i c e s  o f  a n o t h e r  e n t i t y .  

Management of stock price changes (price risk) 

T h e  G r o u p  i s  e x p o s e d  t o  p r i c e  r i s k s  a s  i t s  s a l e s  p r i c e s  a r e  a f f e c t e d  b y  c h a n g e s  i n  r a w  m a t e r i a l  s t o c k  p r i c e s .  T h e r e  

i s  n o  d e r i v a t i v e  i n s t r u m e n t  t h a t  c a n  b e  u s e d  t o  a v o i d  t h e  i mp a c t  o f  n e g a t i v e  p r i c e  m o v e m e n t s  o n  s a l e s  m a r g i n s .  T h e  

G r o u p  r e v i e w s  t h e  b a l a n c e  b e t w e e n  o r d e r i n g ,  p r o d u c t i o n ,  a n d  p u r c h a s i n g  b y  t a k i n g  i n t o  a c c o u n t  p r o s p e c t i v e  r a w  

m a t e r i a l  p r i c e s  i n  t h e  f u t u r e ,  a n d  i t  t r i e s  t o  a d j u s t  t h e  s a l e s  p r i c e s  b a s e d  o n  r a w  m a t e r i a l  p r i c e  c h a n g e s .  H o we v e r ,  

c h a n g e s  i n  r a w  m a t e r i a l  p r i c e s  a r e  n o t  r e f l e c t e d  i n  s a l e s  p r i c e  o f  t h e  n e w s p a p e r ,  wh i c h  m a k e s  u p  a  s i g n i f i c a n t  p a r t  

o f  t h e  G r o u p ' s  s a l e s  i n c o m e .  

Interest rate risk management: 

T h e  G r o u p  b o r r o ws  a t  f i x e d  i n t e r e s t  r a t e s .  I n t e r e s t  r a t e s  p e r t a i n i n g  t o  t h e  G r o u p ’ s  l i a b i l i t i e s  a r e  d i s c l o s e d  i n  d e t a i l  

i n  f o o t n o t e s  5 ,  6 ,  a n d  7 .  

 

A s  o f  D e c e m b e r  3 1 ,  2 0 1 4 - D e c e m b e r  3 1 ,  2 0 1 3 ,  i f  t h e  i n t e r e s t  b a s e  p o i n t  h a d  c h a n g e d  b y  1 0 0  p o i n t s ;  i n  o t h e r  w o r d s ,  

i f  i n t e r e s t  r a t e s  h a d  c h a n g e d  b y  1  p e r c e n t ;  a n d  a l l  o t h e r  v a r i a b l e s  h a d  r e m a i n e d  t h e  s a m e ;  i t  wo u l d  h a v e  l e d  t o  a n  

i n c r e a s e  i n  n e t  i n t e r e s t  e x p e n s e / i n c o m e ,  r e s u l t i n g  i n  n e t  p r o f i t / l o s s  o f  6 , 8 7 5  T L  f o r  t h e  p e r i o d  ( D e c e m b e r  3 1 ,  2 0 1 3 :  

2 9 , 3 0 0  T L ) .  

Interest Position Table  

 December 31, 2014  December 31, 

2013  
Financial instruments with fixed interest rates  

F i n a n c i a l  a s s e t s  a t  f a i r  v a l u e  t h r o u g h  
p r o f i t  o r  

l o s s  1 4 2 , 8 0 9  7 , 6 0 5 , 8 4 7  

A v a i l a b l e - f o r - s a l e  f i n a n c i a l  a s s e t s  -  -  

F i n a n c i a l  l i a b i l i t i e s  ( b a n k  l o a n s )  2 1 8 , 2 4 3  8 , 0 3 7 , 9 2 4  

Financial instruments with variable interest rates  

F i n a n c i a l  a s s e t s  -  -  

F i n a n c i a l  l i a b i l i t i e s  3 , 6 5 7 , 3 1 2  2 , 9 7 4 , 4 0 5  
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T h e  G r o u p ’ s  i n t e r e s t  r a t e  s e n s i t i v i t y  i s  a s  f o l l o ws :  

 

Interest Rate Sensitivity Analysis Table  
 December 31, 2014  December 31, 2013  

 Profit/  Loss  Profit/  Loss  

 B a se  

P o i n t  

I n c re a se  

B a se  P o i n t  

D e c re a se  

B a se  P o i n t  

I n c re a se  

B a se  P o i n t  

D e c re a se  

 100  change by 100 points  (1%):  

T L  ( 6 , 8 75 )  6 , 8 7 5  ( 29 , 30 0 )  2 9 , 3 00  

U S D  -  -  -  -  

Sabit Faizli Finansal Araçların Toplam 

Etkisi  (6,875)  6,875  (29,300)  29,300  

 Base point  change by  100 points  (1%):  

Effect of Financial Instruments with Floating 

Rates  

-  -  -  -  

Total  (6,875)  6,875  (29,300)  29,300  

Foreign exchange risk management:  
    

Foreign exchange risk management: 
A s  o f  D e c e m b e r  3 1 ,  2 0 1 4 ,  a n d  D e c e m b e r  3 1 ,  2 0 1 3 ,  b o o k  v a l u e s  ( n e t )  o f  f o r e i g n  c u r r e n c y - d e n o m i n a t e d  f i n a n c i a l  a s s e t s  
a n d  l i a b i l i t i e s  a r e  a s  f o l l o ws :  

   December 

31, 2014  

December 31, 

2013  

A .  A s se t s  i n  f o re i g n  c u r re n c y    3 , 3 1 7 , 7 6 7  5 , 9 7 8 , 5 9 8  

B .  L i a b i l i t i e s  i n  f o r e i g n  c u r r e n c y    1 4 , 4 72 , 9 05  1 9 , 3 58 , 1 60  

Net Foreign Exchange Position (A-B)    (11,155,138)  (13,379,562)  
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FOREIGN EXCHANGE POSITION TABLE  

  December 31,  2014    December 31, 2013   

 TL Equivalent  USD  EUR  Other TL Provisions  USD  EUR  Other  

1. Trade Receivables 1,947,505 815,454 17,371 2,100 4,826,686 557,898 1,238,197  

2a. Monetary Financial  Assets (Including cash 

 and bank accounts)  1,253,651 347,518 158,752 

 

936,169 194,618 177,353 282 

2b. Non-Monetary Financial  Assets - - - - - - -  

3. Other 61,230 26,405 - - 157,301 73,701 -  

4. Current Assets (1+2+3)  3,262,386  1,189,377  176,123  2,100  5,920,156  826,217  1,415,550  282  

5. Trade Receivables - - - - - - -  

6a, Monetary Financial  Assets 55,381 23,882 - - - - -  

6b, Non-Monetary Financial  Assets - - - - - - -  

7. Other - - - - 58,442 27,382 -  

8. Fixed Assets (5+6+7)  55,381  23,882  - - 58,442  27,382  - - 

9. Total Assets (4+8)  3,317,767  1,213,259  176,123  2,100  5,978,598  853,599  1,415,550  282  

10. Trade Payables 5,455,031 1,711,251 518,399 31,523 4,909,211 1,794,562 357,079 33,070 

11. Financial  Liabi l i ties 2,701,022 194,681 797,524 - 3,675,915 590,125 822,888  

12a. Other Monetary Liabi l i ties 4,753,314 592,052 1,198,428 - - - -  

12b. Other Non-Monetary Liabi l i ties - - - - 7,100,993 1,476,058 1,345,358 36 

13. Short-Term Liabilities (10+11+12)  12,909,367  2,497,984  2,514,351  31,523  15,686,119  3,860,745  2,525,325  33,106  

14. Financial  Payables - - - - - - -  

15. Financial  Liabi l i ties 849,626 - 301,211 - 3,672,020 194,681 1,108,978  

16a. Other Monetary Liabi l i ties 713,912 - 253,098 - 21 10 -  

16b. Other Non-Monetary Liabi l i ties - - - - - - -  

17. Long-Term Liabilit ies (14+15+16)  1,563,538  - 554,309  - 3,672,041  194,691  1,108,978  - 

18. Total Liabilit ies (13+17)  14,472,905  2,497,984  ,068,660  31,523  19,358,160  4,055,436  3,634,303  33,106  
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A s  o f  D e c e m b e r  3 1 ,  2 0 1 4 ,  a n d  D e c e m b e r  3 1 ,  2 0 1 3 ,  t h e  G r o u p ’ s  h e d g i n g  r a t i o  o f  t o t a l  f o r e i g n  c u r r e n c y  l i a b i l i t i e s  a r i s i n g  f r o m t o t a l  i m p o r t s  i s  t h e  c o v e r a g e  r a t i o  o f  t h e  

e x c h a n g e  r a t e  r i s k  b y  m e a n s  o f  a  d e r i v a t i v e  i n s t r u m e n t .  T h e r e  i s  n o  h e d g i n g  r a t i o  o f  t o t a l  f o r e i g n  c u r r e n c y  l i a b i l i t i e s ,  s i n c e  t h e  G r o u p  p e r f o r m s  n o  f u t u r e s  t r a d i n g .  T h e  G r o u p  

h a s  a  n a t u r a l  b a l a n c e  b e t w e e n  i n c o m e  a n d  e x p e n s e  i n  t e r m s  o f  c u r r e n c y  r a t e s  a n d  t h i s  b a l a n c e  i s  m a i n t a i n e d  b y  t a k i n g  i n t o  a c c o u n t  e s t i ma t e s  f o r  t h e  f u t u r e .  

I f  t h e r e  h a d  b e e n  a  1 0  p e r c e n t  v a l u e  c h a n g e  i n  t h e  T L  a g a i n s t  t h e  U S D ,  E U R  a n d  o t h e r  f o r e i g n  c u r r e n c i e s  s i m u l t a n e o u s l y ,  a n d  i f  a l l  o t h e r  v a r i a b l e s  h a d  r e m a i n e d  t h e  s a m e  a s  

o f  D e c e m b e r  3 1 ,  2 0 1 4 ,  a n d  D e c e m b e r  3 1 ,  2 0 1 3 ,  t h e  n e t  p e r i o d  p r o f i t / l o s s  b e f o r e  t a x  a s  a  r e s u l t  o f  n e t  f o r e i g n  e x c h a n g e  g a i n s / l o s s e s  a r i s i n g  f r o m t h e  a s s e t s  a n d  l i a b i l i t i e s  i n  

t h e s e  c u r r e n c i e s  w o u l d  h a v e  b e e n  1 , 1 1 5 , 5 1 4  T L  ( D e c e m b e r  1 3 ,  2 0 1 3 :  1 , 3 3 7 , 9 5 7  T L  l o we r / h i g h e r )  l o w e r / h i g h e r .  

FOREIGN EXCHANGE POSITION TABLE  

  December 31, 

2014  

  December 31, 

2013  

 

 TL 

Equivalent  
USD  EUR  Other  TL 

Equivalent  
USD  EUR  Other  

19. Net Asset/(Liability) Position of Off-

balance Sheet Financial Instruments (19a-19b)  . . . . . . . . 

1 9 a .  A m o u n t  o f  A c t i v e  O f f - b a l a n c e  S h e e t  

F o r e i g n  C u r r e n c y  D e r i v a t i v e  A s s e t s  

        

1 9 b .  A m o u n t  o f  P a s s i v e  O f f - b a l a n c e  S h e e t  

F o r e i g n  C u r r e n c y  D e r i v a t i v e  A s s e t s  

        

20. Net Foreign Currency Asset/(Liability) 

Position) (9-18+19)  (11,155,138)  (1,284,725)  (2,892,537)  (29,423) (13,379,562)  (3,201,837)  (2,218,753)  (32,824)  

21. Monetary Items Net Foreign 

Asset/(Liability) Position (l+2a+5+6a-10-ll- 

12a-14-15-16a)  (11,216,368)  (1,311,130)  (2,892,537)  (29,423)  (6,494,312)  (1,826,862)  (873,395)  (32,788)  

22. Total Fair Value of Financial Instruments 

Used for Foreign Exchange Hedge  . . . . . . . . 

23. Amount of Hedged Foreign Exchange 

Assets  . . . . . . . . 

24. Amount of Hedged Foreign Exchange 

Liabilities  . . . . . . . . 

25. Export  19,262,481  5,340,699  2,311,660  169,197  19,373,970  4,829,139  3,583,365  -  

26. Import  28,271,585  7,777,894  3,880,216  500  25,043,730  6,616,129  4,733,480  13,818  
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F o r e i g n  e x c h a n g e  r i s k  s e n s i t i v i t y  a n a l y s i s  r e l a t e d  t o  t he  G r o u p ’ s  f o r e i g n  e xc h a n g e  p o s i t i o n  i s  a s  f o l l o w s :  

Foreign Exchange Sensitivity Analysis Table 
D e c e m b e r  3 1 ,  2 0 1 3  D e c e m b e r  3 1 ,  2 0 1 3  

P r o f i t / L o s s  P r o f i t / L o s s  
 

Foreign 

currency 

appreciation 

Foreign currency 

depreciation 

Foreign 

currency 

appreciation 

Foreign 

currency 

depreciation 

 

In the event of a 10 percent change in USD currency: 

1-Net asset/(liability) in USD (297,915) 297,915 (683,368) 683,368 

2-Portion protected against USD risk (-) - - - -  

3- Net Effect in USD (1+2)  (297,915)  297,915  (683,368)  683,368  

In the event of a 10 percent change in EUR currency: 

4-Net asset/(liability) in EUR (815,898) 815,898 (651,537) 651,537 

5-Portion protected against EUR risk (-) - - - -  

6-Net Effect in EUR (4+5)  (815,898)  815,898  (651,537)  651,537  

In the event of a 10 percent change in other currencies 

7-Net asset/(liability) in other foreign 

currency (1,701) 1,701 (3,052) 3,052 

8-The part protected against other foreign 

currency risk (-) 

    

9-Net Effect in Other Currencies (7+8)  (1,701)  1,701  (3,052)  3,052  

Total (3 + 6 + 9)  (1,115,514)  1,115,514  (1,337,957)  
1,337,95

7   

E) Credit and collection risk management 

T he  G r o u p ’ s  c r e d i t  a n d  c o l l e c t i o n  r i s k  i s  e s s e n t i a l l y  r e l a t e d  t o  i t s  t r a d e  r e c e i v a b l e s .  T h e  a m o u n t  r e c o g n i z e d  

i n  t h e  b a l a n c e  s h e e t  i s  t he  n e t  v a l ue  c a l c u l a t e d  a f t e r  d e d u c t i n g  t h e  d o u b t f u l  r e c e i v a b l e s  e s t i m a t e d  b y  t h e  

G r o u p  m a na g e m e n t  b a s e d  o n  i t s  p r e v i o us  e x p e r i e n c e  a n d  c u r r e n t  e c o n o m i c  c i r c u m s t a n c e s .  T h e  G r o u p ’ s  c r e d i t  

r i s k  i s  m i t i g a t e d  b y  t h e  f a c t  t h a t  i t  w o r k s  w i t h  m a n y  c u s t o m e r s .  A s  a  r e s u l t ,  n o  s i g n i f i c a n t  c r e d i t  r i s k  i nc r e a s e  

i s  o b s e r v e d .  
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Credit risk exposure based on type of financial instruments: 

 

( 1 )   F a c t o r s  s u c h  a s  r e c e i v e d  g u a r a n t e e s ,  w h i c h  e n h a n c e  l o a n  c r e d i b i l i t y ,  a r e  n o t  t a k e n  i n t o  a c c o u n t  i n  t h e  

d e t e r m i n a t i o n  o f  t h e  a m o u n t .  

( 2 )   F i n a n c i a l  a s s e t s  w h i c h  a r e  n o t  o v e r d u e  o r  n o t  s u b je c t  t o  i mp a i r me n t  a r e  n o t  e x p e c t e d  t o  b e  s u b j e c t  t o  

i m p a i r me n t  i n  t h e  f u t u r e  e i t h e r ;  t h u s ,  n o  c r e d i t  r i s k  i s  e x p e c t e d .  

( 3 )   F o l l o w i n g  i s  t h e  a g e  a n a l y s i s  f o r  f i n a n c i a l  a s s e t s  wh i c h  w e r e  o v e r d u e  a n d  i m p a i r e d  a s  o f  3 1 . 1 2 . 2 0 1 4 :  

 

( 4 )   T h e r e  a r e  n o  g u a r a n t e e s  o r  i r r e v o c a b l e  c r e d i t  c o m mi t m e n t s  r e c e i v e d  f r o m  t h e  c o m p a n i e s  u n d e r  c r e d i t  r i s k .  

( 5 )   O v e r d u e  f i n a n c i a l  a s s e t s  t h a t  a r e  n o t  i m p a i r e d  h a v e  a  s m a l l  c o l l a t e r a l  a n d / o r  s h o r t  m a t u r i t y  p e r i o d .  T h u s ,  n o  

i m p a i r me n t  i s  p r o j e c t e d  f o r  t h e m .  A s  o f  D e c e m b e r  3 1 ,  2 0 1 4 ,  t h e r e  a r e  n o  o v e r d u e  f i n a n c i a l  a s s e t s  t h a t  a r e  i m p a i r e d .  

Receivables 

December 31, 2014 Trade Receivables Other Receivables   

 Related 

Party Other Party 
Related 

Party 

Other 

Party Bank Deposits 
Cash and 

Other 

Maximum credit risk exposure as of the 

reporting date (A+B+C+D) (1) 19,719,282 74,252,019 46,985,333 778,521 2,432,623 886,592 

T h e  p o r t i o n  o f  m a x i m u m  r i s k  s e c u r e d  

b y  g u a r a n t e e ,  e t c .  

      

A .  N e t  b o o k  v a l u e  o f  

f i n a n c i a l  a s s e t s  w h i c h  a r e  n e i t h e r  

o v e r d u e  n o r  s u b je c t  t o  1 9 , 7 1 7 , 8 4 3  5 6 , 0 8 0 , 4 0 5  4 6 , 9 8 5 , 3 3 3  7 7 8 , 5 2 1  2 , 4 3 2 , 6 2 3  8 8 6 , 5 9 2  

B .  N e t  b o o k  v a l u e  o f  a s s e t s  w h i c h  a r e  

o v e r d u e  b u t  n o t  s u b j e c t  t o  i m p a i r m e n t  

( 5 )  

      

- T h e  p o r t i o n  s e c u r e d  b y  g u a r a n t e e ,  

e t c .  

      

C .  N e t  b o o k  v a l u e  o f  a s s e t s  s u b j e c t  t o  

i m p a i r me n t  ( 3 )  1 , 4 3 9  1 8 , 1 7 1 , 6 1 4  
    

- O v e r d u e  ( g r o s s  b o o k  v a l u e )  1 5 1 , 0 2 0  5 0 , 3 5 7 , 0 3 5  
    

- I mp a i r m e n t  ( - )  ( 1 4 9 , 5 8 1 )  ( 3 2 , 1 8 5 , 4 2 1 -  -  -  -  

- T h e  p o r t i o n  o f  n e t  v a l u e  s e c u r e d  b y  

g u a r a n t e e  e t c .  

      

- U n d u e  ( g r o s s  b o o k  v a l u e )  
      

- I mp a i r m e n t  ( - )  -  -  -  -  -  -  

- T h e  p o r t i o n  o f  n e t  v a l u e  s e c u r e d  b y  

g u a r a n t e e ,  e t c .  

      

D .  O f f - b a l a n c e  s h e e t  c r e d i t  r i s k  

c o n t a i n i n g  e l e me n t s  ( 4 )  

      

December 31, 2014 Receivables  

Provisions of Overdue Doubtful Receivables 

1 - 3 0  d a y s  o v e r d u e  8 5 , 8 0 4  ( 8 , 5 8 0 )  

1 - 3  m o n t h s  o v e r d u e  1 1 2 , 6 9 7  ( 3 9 , 4 4 4 )  

3 - 1 2  m o n t h s  o v e r d u e  3 6 , 2 5 9 , 9 3 8  ( 1 8 , 2 3 7 , 3 6 2 )  

1 - 5  y e a r s  o v e r d u e  4 , 1 2 4 , 6 9 5  ( 4 , 1 2 4 , 6 9 5 )  

M o r e  t h a n  5  y e a r s  o v e r d u e  9 , 9 2 4 , 9 2 1  ( 9 , 9 2 4 , 9 2 1 )  

Total 50,508,055 (32,335,002) 

T h e  p o r t i o n  s e c u r e d  b y  g u a r a n t e e ,  e t c .  -  -  
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( 1 )   F a c t o r s  s u c h  a s  r e c e i v e d  g u a r a n t e e s ,  w h i c h  e n h a n c e  l o a n  c r e d i b i l i t y ,  a r e  n o t  t a k e n  i n t o  a c c o u n t  i n  t h e  

d e t e r m i n a t i o n  o f  t he  a m o u n t .  

( 2 )   F i na n c i a l  a s s e t s  w h i c h  a r e  n o t  o v e r d u e  o r  n o t  s u b j e c t  t o  i m p a i r m e n t  a r e  n o t  e x p e c t e d  t o  b e  s u b j e c t  t o  

i m p a i r m e n t  i n  t h e  f u t u r e  e i t h e r ;  t h u s ,  n o  c r e d i t  r i s k  i s  e x p e c t e d .  

( 3 )   T h e  a g i ng  a n a l y s i s  f o r  f i n a n c i a l  a s s e t s  w h i c h  w e r e  o v e r d ue  a n d  i m p a i r e d  a s  o f  D e c e m b e r  3 1 ,  2 0 1 3 :  

 

( 4 )   T h e r e  a r e  n o  g u a r a n t e e s  o r  i r r e v o c a b l e  c r e d i t  c o m m i t m e n t s  r e c e i v e d  f r o m  t h e  c o m p a n i e s  u n d e r  c r e d i t  

r i s k .  

( 5 )   O v e r d ue  f i n a nc i a l  a s s e t s  t h a t  a r e  n o t  i m p a i r e d  h a v e  a  s m a l l  c o l l a t e r a l  a nd / o r  s ho r t  m a t u r i t y  p e r i o d .  T h u s ,  

n o  i m p a i r m e n t  i s  p r o j e c t e d  f o r  t h e m .   

( 6 )  A s  o f  D e c e m b e r  3 1 ,  2 0 1 4 ,  t h e r e  a r e  n o  o v e r d ue  f i n a nc i a l  a s s e t s  t h a t  a r e  i m p a i r e d .  
 

Receivables 

December 31, 2013 Trade Receivables Other Receivables   

 

Related Party Other Party 
Relate

d Party 

Other 

Party Bank Deposits 
Cash and 

Other  

Maximum credit risk exposure as of the 

reporting date 

      

(A+B+C+D) (1) 28,408,437 61,848,955 - 580,527 1,055,898 621,877 

T he  p o r t i o n  o f  m a x i m u m  r i s k  s e c u r e d        

g ua r a n t e e ,  e t c .  -  -  -  -  -  -  

A .  N e t  b o o k  v a l u e  o f  

f i n a n c i a l  a s s e t s  w h i c h  a r e  n e i t h e r  

o v e r d u e  no r  s u b j e c t  t o  2 8 , 4 0 8 , 4 3 7  6 1 , 3 4 4 , 6 9 8  

 

5 8 0 , 5 2 7  1 , 0 5 5 , 8 9 8  6 2 1 , 8 7 7  

B .  N e t  b o o k  v a l ue  o f  o v e r d u e  a s s e t s         

t ha t  a r e  s u b j e c t  t o  i m p a i r m e n t  

 ( 5 )  

      

- T h e  p o r t i o n  s e c u r e d  b y        

g ua r a n t e e ,  e t c .  -  -  -  -  -  -  

C .  N e t  b o o k  v a l ue  o f  a s s e t s  s u b j e c t  

t o  i m p a i r m e n t  ( 3 )  

 

5 0 4 , 2 5 7  
    

- O v e r d ue  ( g r o s s  b o o k         

v a l ue )  2 4 7 , 8 0 6  1 3 , 6 1 9 , 5 9 2  -  -  -  -  

- I m p a i r m e n t  ( - )  ( 2 4 7 , 8 0 6 )  ( 1 3 , 1 1 5 , 3 3 5 -  -  -  -  

- P a r t  o f  n e t  v a l u e  s e c u r e d  b y         

g ua r a n t e e ,  e t c .  -  -  -  -  -  -  

- N o n - o v e r d u e  ( g r o s s  b o o k        

v a l ue )  -  -  -  -  -  -  
- I m p a i r m e n t  ( - )  -  -  -  -  -  -  

- P a r t  o f  n e t  v a l u e  s e c u r e d  b y        

g ua r a n t e e  e t c .  -  -  -  -   -  

D .  O f f - b a l a nc e  s h e e t  c r e d i t  r i s k        

e l e m e n t s  ( 4 )  -  -  -  -  -  -  

December 31, 2013 Receivables  

Provisions of Overdue Doubtful Receivables 

1 - 3 0  d a y s  o v e r d u e  1 1 3 , 1 8 4  ( 5 1 , 0 2 0 )  

1 - 3  m o n t h s  o v e r d u e  1 9 2 , 4 5 0  ( 6 7 , 3 5 8 )  

3 - 1 2  m o n t h s  o v e r d u e  8 2 7 , 4 8 1  ( 5 1 0 , 4 8 1 )  

1 - 5  y e a r s  o v e r d u e  4 , 3 3 3 , 5 9 0  ( 4 , 3 3 3 , 5 9 0 )  

M o r e  t ha n  5  y e a r s  o v e r d u e  8 , 4 0 0 , 6 9 2  ( 8 , 4 0 0 , 6 9 2 )  

Total 13,867,397 (13,363,141) 

T he  p o r t i o n  s e c u r e d  b y  g u a r a n t e e ,  e t c .  -  -  
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F) Liquidity risk management 

T he  G r o u p  m a n a g e s  l i q u i d i t y  r i s k  t h r o u g h  m o n i t o r i n g  e s t i m a t e d  a nd  r e a l i z e d  c a s h  f l o w  r e g u l a r l y  a n d  

e ns u r i ng  m a i n t e n a n c e  o f  s u f f i c i e n t  f u n d s  a n d  b o r r o w i n g  r e s e r v e s  b y  m a t c h i n g  m a t u r i t i e s  o f  f i n a nc i a l  

a s s e t s  a n d  l i a b i l i t i e s .  

  December 31, 

 

  

Contractual Maturities Book Value 

Contractual Cash 

Outflows Total 

Less than 3 

Months 

3 to 12 

Months 1 to 5 Years 

Non-Derivative Financial Liabilities 29,430,178 29,701,965 11,734,940 14,903,953 3,063,072 

B a n k  L o a ns  3 , 8 7 5 , 5 5 5  3 , 8 9 4 , 4 1 5  8 7 , 7 3 8  3 , 8 0 6 , 6 7 7  -  

F i n a n c i a l  L e a s i ng  L i a b i l i t i e s  6 , 2 5 2 , 1 6 4  6 , 2 5 2 , 1 2 3  8 0 2 , 6 9 7  2 , 3 8 6 , 3 5 4  3 , 0 6 3 , 0 7 2  

T r a d e  P a y a b l e s  2 , 1 5 6 , 0 3 8  2 , 4 0 9 , 0 0 6  6 9 6 , 7 4 0  1 , 7 1 2 , 2 6 6  -  

O t h e r  P a y a b l e s  a n d  L i a b i l i t i e s  1 7 , 1 4 6 , 4 2 1  1 7 , 1 4 6 , 4 2 1  1 0 , 1 4 7 , 7 6 5  6 , 9 9 8 , 6 5 6  -  

Expected Maturities 

Book 

Value 

Expected Cash 

Outflows Total 

Less than 3 

Months 

3 to 12 

Months 1 to 5 Years 

Non-Derivative Financial Liabilities  42,679,384 44,152,181 20,512,724 12,475,304 11,164,153 

B a n k  L o a ns  ( w i t h  n o  d e f i n i t e  

m a t u r i t y )  

     

T r a d e  P a y a b l e s  2 2 , 1 0 4 , 0 8 9  2 3 , 9 3 3 , 1 7 5  1 1 , 0 7 7 , 8 2 4  8 , 4 6 5 , 2 4 7  4 , 3 9 0 , 1 0 4  

O t h e r  P a y a b l e s  a n d  L i a b i l i t i e s  2 0 , 5 7 5 , 2 9 5  2 0 , 2 1 9 , 0 0 6  9 , 4 3 4 , 9 0 0  4 , 0 1 0 , 0 5 7  6 , 7 7 4 , 0 4 9  

Expected (or Contractual) Book 

Contractually/ 

Expected  

Cash Less than 3 3-12 1-5 

Maturities Value Outflows Total months month years 

D e r i v a t i v e  C a s h  I n f l o w s  -  -  -  -  -  

D e r i v a t i v e  C a s h  O u t f l o w s  -  -  -  -  -  
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G) Hedge Accounting 

T he  G r o u p  d o e s  no t  p e r f o r m  f o r w a r d s ,  f u t u r e s ,  o p t i o n s ,  o r  s w a p s  t r a n s a c t i o ns  t o  h e d g e  h e  r i s k s  

a r i s i n g  f r o m  d e r i v a t i v e  p r o d u c t s  t r a d i ng  t r a n s a c t i o n s  a n d  f o r e i g n  e x c h a n g e  a n d /  o r  i n t e r e s t  r a t e s  

( f i xe d  a n d  f l o a t i ng ) .  

Note 33 - Financial Instruments 

 (Disclosures on Fair Value and Hedge Accounting) 

I n  a c c o r d a n c e  w i t h  T A S  3 9  “ F i n a nc i a l  I n s t r u m e n t s :  R e c o g n i t i o n  a n d  M e a s u r e m e n t , ”  f i n a n c i a l  a s s e t s  a r e  

c l a s s i f i e d  i n t o  f o u r  c a t e g o r i e s ,  w he r e a s  f i na n c i a l  l i a b i l i t i e s  a r e  c l a s s i f i e d  i n t o  t w o  c a t e g o r i e s .  F i n a n c i a l  

a s s e t s  i nc l ud e  l o a n s ,  r e c e i v a b l e s  a n d  a s s e t s  f o r  s a l e s  i t e m s  w h e r e  f a i r  v a l ue  d i f f e r e nc e s  a r e  r e f l e c t e d  i n  

t he  i nc o m e  s t a t e m e n t .  O n  t h e  o t he r  h a n d ,  f i na n c i a l  l i a b i l i t i e s  a r e  c l a s s i f i e d  i n t o  t w o  g r o u p s :  t h o s e  w i t h  

f a i r  v a l ue  d i f f e r e n c e s  r e f l e c t e d  i n  t h e  i nc o m e  s t a t e m e n t  a n d  t h o s e  c l a s s i f i e d  a s  o t h e r  f i n a n c i a l  l i a b i l i t i e s .  

  December 31,   

Contractual Maturities  Book Value  

Contractual Cash 

Outflows Total  

Less than 3 

Months  

3 to 12 

Months  1 to 5 Years  

Non-Derivative Financial Liabilities  24,282,914  22,968,492  4,373,981  13,900,708  4,693,803  

B a n k  L o a ns  8 , 0 3 7 , 9 2 5  7 , 8 4 3 , 6 0 8  5 8 , 9 4 4  7 , 7 1 1 , 8 0 4  7 2 , 8 6 0  

F i n a n c i a l  L e a s i ng  L i a b i l i t i e s  8 , 1 5 7 , 8 8 2  8 , 7 8 7 , 6 8 9  1 , 0 5 9 , 0 1 5  3 , 1 0 7 , 7 3 1  4 , 6 2 0 , 9 4 3  

T r a d e  P a y a b l e s  2 , 0 6 2 , 0 9 3  2 , 2 1 1 , 8 1 0  9 0 4 , 3 4 0  1 , 3 0 7 , 4 7 0  -  

O t h e r  P a y a b l e s  a n d  L i a b i l i t i e s  6 , 0 2 5 , 0 1 4  4 , 1 2 5 , 3 8 5  2 , 3 5 1 , 6 8 2  1 , 7 7 3 , 7 0 3  -  

Expected Maturities  Book Value  

Expected Cash 

Outflows Total  

Less than 3 

Months  

3 to 12 

Months  1 to 5 Years  

Non-Derivative Financial Liabilities  48,184,134  54,842,875  17,412,446  33,030,297  4,400,132  

B a n k  L o a ns  ( w i t h  n o  d e f i n i t e  

m a t u r i t y )  2 , 9 7 4 , 4 0 5  2 , 9 7 4 , 4 0 5  

 

2 , 9 7 4 , 4 0 5  

 

T r a d e  P a y a b l e s  3 4 , 9 7 1 , 0 8 2  3 7 , 8 3 6 , 1 8 1  1 1 , 3 4 0 , 4 7 0  2 6 , 4 9 5 , 7 1 1  -  

O t h e r  P a y a b l e s  a n d  L i a b i l i t i e s  1 0 , 2 3 8 , 6 4 7  1 4 , 0 3 2 , 2 8 9  6 , 0 7 1 , 9 7 6  3 , 5 6 0 , 1 8 1  4 , 4 0 0 , 1 3 2  

Expected (or Contractual) 

Maturities  Book Value  

Contractually 

Expected Cash 

Outflows Total  

Less than 3 

Months  

3 to 12 

Months  1 to 5 Years  

D e r i v a t i v e  C a s h  I n f l o w s  -  -  -  -  -  

D e r i v a t i v e  C a s h  O u t f l o w s  -  -  -  -  -  
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T h e  f o l l o w i n g  a r e  t h e  v a l u e s  a n d  c l a s s i f i c a t i o n  o f  f i n a n c i a l  a s s e t s  a n d  l i a b i l i t i e s  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4  a n d  

D e c e m b e r  3 1 ,  2 0 1 3 :  

 

 

F a i r  v a l u e  me a s u r e m e n t s  a r e  d e s c r i b e d  i n  t h e  a c c o u n t i n g  p o l i c i e s  f o r  e a c h  f i n a n c i a l  a s s e t  a n d  l i a b i l i t y ;  t h e r e  i s  n o  

o t h e r  e v e n t  t h a t  r e q u i r e s  r e v a l u a t i o n .  T h e  b o o k  v a l u e  o f  c a s h  a n d  b a n k s  i s  a c c e p t e d  t o  b e  s i m i l a r  t o  t h e i r  f a i r  v a l u e .  

T h e  G r o u p  c l a s s i f i e s  t h e  f a i r  v a l u e  m e a s u r e m e n t  o f  e a c h  c l a s s  o f  f i n a n c i a l  i n s t r u me n t s ,  r e f l e c t e d  a t  f a i r  v a l u e s  i n  

t h e  c o n s o l i d a t e d  f i n a n c i a l  s t a t e m e n t s  a c c o r d i n g  t o  t h e  s o u r c e  o f  t h e i r  i n p u t s ,  u s i n g  t h e  t h r e e - l e v e l  h i e r a r c h y  a s  

f o l l o ws :  

L e v e l  1 :  M a r k e t  p r i c e  v a l u a t i o n  t e c h n i q u e s  f o r  t h e  d e t e r m i n e d  f i n a n c i a l  i n s t r u me n t s  t r a d e d  i n  m a r k e t s  ( u n a d j u s t e d )  

L e v e l  2 :  O t h e r  v a l u a t i o n  t e c h n i q u e s  i n c l u d i n g  i n p u t s  t h a t  a r e  o b s e r v a b l e ,  d i r e c t l y  o r  i n d i r e c t l y  L e v e l  3 :  V a l u a t i o n  

t e c h n i q u e s  n o t  i n c l u d i n g  o b s e r v a b l e  ma r k e t  i n p u t s  

December 31, 2014  Financial Assets at 

Fair Value through 

Income Statement  

Financial Assets to 

be Held-on-Hand 

until End of Term 

Loans and 

Payables  

Ready-to-sell 

Financial 

Assets  

Other Debts/Debts 

Measured by 

Amortized Cost  

Financial Assets  

C a s h  a n d  C a s h  

E q u i v a l e n t s  

3 , 3 1 9 , 2 1 5      

F i n a n c i a l  i n v e s t me n t s  - - - - - 

T r a d e  R e c e i v a b l e s  - - 9 3 , 9 7 1 , 3 0 1  - - 

O t h e r  R e c e i v a b l e s  - - 4 7 , 7 6 3 , 8 5 4  - - 

Financial  

Liabilities  

F i n a n c i a l  L i a b i l i t i e s  - - - - 1 0 , 1 2 7 , 7 1 9  

T r a d e  P a y a b l e s  - - - - 2 4 , 2 6 0 , 1 2 7  

O t h e r  P a y a b l e s  - - - - 1 7 0 , 9 8 5  

December 31, 2013  

Financial Assets at 

Fair Value through 

Income Statement  Financial Assets to 

be Held on Hand 

until End of Term 

Loans and 

Payables  

Ready-to-sell 

Financial Assets  

Other Debts/Debts 

Measured by 

Amortized Cost  

Financial Assets   

C a s h  a n d  C a s h  

E q u i v a l e n t s  1 , 6 7 7 , 7 7 5  

    

F i n a n c i a l  i n v e s t me n t s  -  7 , 6 0 0 , 3 2 9  -  -  -  

T r a d e  R e c e i v a b l e s  -  -  9 0 , 2 5 7 , 3 9 2  -  -  

O t h e r  R e c e i v a b l e s  -  -  5 8 0 , 5 2 7  -  -  

Financial  

Liabilities  

 

F i n a n c i a l  L i a b i l i t i e s  -  -  -  -  1 9 , 1 7 0 , 2 1 3  

T r a d e  P a y a b l e s  -  -  -  -  3 7 , 0 3 3 , 1 7 5  

O t h e r  P a y a b l e s  -  -  -  -  2 6 2 , 6 5 2  
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as of  December 31,  2014 
( A l l  a m o u n t s  a r e  s ho w n  i n  T u r k i s h  l i r a  ( “ T L ” )  u n l e s s  o t h e r w i s e  s t a t e d . )  

T he  f o l l o w i n g  i s  t h e  f a i r  v a l u e  m e a s u r e m e n t  h i e r a r c h y  t a b l e  a s  o f  D e c e m b e r  3 1 ,  2 0 1 4 :  

 

Note 34 - Discontinued Operations 

T he  G r o u p  l e f t  t h e  e x h i b i t i o n  i n d us t r y  b y  s e l l i ng  9 2  p e r c e n t  ( 7 7  p e r c e n t  a c t i v e  r a t e )  o f  i t s  s h a r e s ,  w i t h  a  

n o m i n a l  v a l u e  o f  3 , 2 6 6 , 0 0 0  T L ,  i n  i t s  s u b s i d i a r y  İ h l a s  F u a r  H i z m e t l e r i  A . Ş . ,  w h i c h  i t  i n c l u d e d  i n  t h e  

c o n s o l i d a t i o n ,  f o r  1 , 9 0 4 , 0 0 0  T u r k i s h  l i r a  o n  A p r i l  2 2 ,  2 0 1 4  b a s e d  o n  a  p r i c e  d e t e r m i n e d  b y  a n  a p p r a i s a l  

c o m p a n y .  T h e  G r o u p  e a r ne d  n e t  7 4 , 4 7 7  T L  f r o m  t he  s a l e s .  

Note 35 - Events After Balance Sheet Date 

Approval of the Financial Statements 

T he  H o l d i n g ' s  c o n s o l i d a t e d  f i na n c i a l  s t a t e m e n t s  d a t e d  D e c e m b e r  3 1 ,  2 0 1 4  w e r e  a p p r o v e d  b y  t h e  B o a r d  o f  

D i r e c t o r s  o n  M a r c h  4 ,  2 0 1 5 .  O n l y  t he  G e n e r a l  A s s e m b l y  i s  a u t h o r i ze d  t o  c h a ng e  t h e  c o n s o l i d a t e d  f i na n c i a l  

s t a t e m e n t s  a p p r o v e d  b y  t h e  H o l d i n g ' s  B o a r d  o f  D i r e c t o r s .  

About the sale of shares 

R e l a t e d  f i na n c i a l  i n s t i t u t i o n  s o l d  t o  B o r s a  I s t a n b u l  t h e  H o l d i ng ' s  s h a r e s  w i t h  a  n o m i na l  v a l ue  o f  9 , 6 6 2 , 0 0 0  T L ,  

w h i c h  İ h l a s  H o l d i ng  A . Ş .  s h o w e d  a s  c o l l a t e r a l  f o r  t h e  l o a n s  i t  o b t a i n e d .  A s  a  r e s u l t  o f  t h e  s a l e ,  t h e  s h a r e  o f  

İ h l a s  H o l d i n g  A . Ş .  i n  t h e  H o l d i n g  d e c r e a s e d  t o  4 9 . 7  p e r c e n t  f r o m  5 4 . 5 4  p e r c e n t .  

Note 36- Other matters that may affect the financial statements to a significant extent or matters that are required to be 

explained in order for the financial statements to be clear, interpretable and understandable 

N o n e .  
 

Financial assets carried to statement of financial 

position from fair value  Level 1  Level 2  Level 3  

C a s h  a n d  C a s h  E q u i v a l e n t s  3 , 3 1 9 , 2 1 5  -  -  

T he  f o l l o w i n g  i s  t h e  f a i r  v a l u e  m e a s u r e m e n t  h i e r a r c h y  t a b l e  a s  o f  D e c e m b e r  3 1 ,  2 0 1 3 :  

Financial assets carried to statement of financial 

position from fair value  Level 1  Level 2  Level 3  

C a s h  a n d  C a s h  E q u i v a l e n t s  1 , 6 7 7 , 7 7 5  -  -  


