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As the Istanbul Chamber of Industry
(1SO), we hereby share with you the 2016
results of the “ISO Turkey’s Top 500
Industrial Enterprises” survey, which has
been the most comprehensive database
on the development of industrial sector in
Turkey for the last five decades.
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Chairman of the Board of Direciors

eaders of previous I1SO 500 surveys will notice the enhanced
content and renewed design of our magazine that publishes
the results of the survey. We created a new website with a
more user-friendly content where viewers can sort results by years,
sectors and even companies. We believe that this new feature will
help all users explore ISO 500 more effectively and in greater detail.

A quick glance at the survey results shows that ISO 500 enterprises
performed successfully in contrast with the general outlook of the
economy throughout 2016, a year of significant hardship for Tur-
key. Industrial sector was yet again the main driver of the economic
growth, which was around 3 percent, while the Top 500 Industrial
Enterprises boosted their contribution to the economy. Net sales
and production-based sales showed a higher rate of increase com-
pared to the previous year, while profitability ratios also improved.
In addition, Turkey's total exports diminished due to weaknesses in
the global economy in 2016 while I1SO 500 enterprises recorded a
moderate increase in exports.

We observe a deteriorating trend in the funding structure of the in-
dustrial sector in recent years, which persisted in 2016 as well. Debt/
equity ratio rose to 162 percent while financial debt/equity soared to
89 percent. Still, long-term liabilities held a higher share in total debt
while financial debt/total debt ratio dropped. This is evidence that
industrialists managed to borrow from relatively more sustainable
resources in 2016. Furthermore, operating profit rose from 8.7 per-
cent to 9.4 percent while financing expenses/operating profit ratio
dropped from 63.4 percent to 55.4 percent. These figures indicate
a more effective management of operating and financing expenses
among industrial companies in 2016.

Another positive finding of the 2016 survey was the increased ratio
of medium-high and high-tech sectors in value added. However, we
must accept that we are still making inadequate progress in tran-
sitioning to high-technology production. We also find that the chal-
lenges in 2016 forced industrialists to cut down their spending on
R&D, which is a major contributor to the development of compet-
itiveness.

The recovery in the global economy, government incentives and a
relative decline in foreign exchange volatility resulted in an improved
general outlook in 2016, which we hope will carry on in 2017 and in
following years.

I would like to congratulate our industrialists who sustained and in-
creased their contribution to the growth, welfare, exports and em-
ployment of our country despite all challenges and setbacks in 2016.
I would like to extend my gratitude to the Department of Economic
Research that prepared the survey with utmost effort and diligence,
esteemed academics and advisors whose comments and evalua-
tions provided deep insight to our survey and everyone who worked
on the renewed design of our magazine and the 1SO 500 micro web-
site.
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Upon a suggestion by Vehbi
Kog, Turkey's top 100 industrial
enterprises were determined
and shared with the public for
the first time.

The study was
released to the public
with a scope expanded
to 500 enterprises.

The scope of the additional ( )E

study was established as 250,
and the “250 Industrial
Enterprises Following Turkey’s f C

Top 500" was published.

A new series of studies called
Thematic Reports was set for
launch in order to evaluate more
specific results on the ISO Top
1000.
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Turkey’s top 300 industrial
enterprises were
identified.

The “325 Industrial Enterprises
Following the Top 500" survey
was prepared and published
along with the “Turkey’s Top 500
Industrial Enterprises” survey.

The scope of the 250 Industrial
Enterprises survey was
expanded to 500. Thus, the
survey started to offer data
about Turkey’s Top 1000
Industrial Enterprises.

ISO Top 500 and 1SO Second
Top 500 surveys were released
with enriched content and new
design. ISO's website was
published at www.is0500.0rg.tr.

SOV,

*Based on release dates
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EAEGUTIVE SUMMARY

In 2016, the slowdown in global economic growth and
the significant decrease in demand for world goods
trade limited global industrial performance. Nonethe-
less, industrial performance improved, especially in the
second half of the year. The Turkish economy exhibited
a strong growth performance in the first half; yet the de-
velopments in the second half only allowed for 2.9 per-
cent growth. Despite significant challenges in 2016, the
industrial sector outpaced the economy in general, and
became the locomotive of economic growth.

According to the results of I1SO Top 500 Industrial En-
terprises 2016 survey, the performance of ISO Top 500
enterprises surpassed the industry and the economy de-
spite the challenges in 2016. This demonstrates the resil-
ience and competitive strength of the Turkish industry in
consideration of the circumstances.

Below is a brief summary about the results of the ISO Top
500 Industrial Enterprises 2016 survey:

3 The 2016 1SO Top 500 Industrial Enterprises include 489
private and 11 state-owned companies.

£+ As has been the case for years, the largest enterprise ac-
cording to production-based sales this year is TUPRAS
(Turk Petrol Rafinerileri A.S.). In addition to the highest
production-based sales, the company also generated the
highest value added, accounting for nearly 20 percent of
the total value added. The top three profit-makers also
include TPAO and EUAS, respectively, after TUPRAS. The
top three exporters operate in the automotive sector.

{3 The share of the gross value added generated by the ISO
Top 500 Industrial Enterprises in industry rose to 19.7
percent, while their share in GDP hiked to 7.1 percent.
The performance of the ISO Top 500 Industrial Enterpris-
es outpaced the overall performance of the industry and
the economy in 2016.

£+ We observed a regressing trend in the number of foreign
invested enterprises. The number of those enterprises
peaked at 153 in 2009, however it went down to 123 in
2016. Despite the decrease in the number of foreign in-

vested enterprises, they maintained their share in main
aggregates and increased their share in export.

£+ The number of ISO members fell back to 180 in 2016, and
their share in main aggregates tended to decrease as
well. ISO members’ share of profit as national income in
the distribution of factor income increased in 2016.

£+ Net sales rose by 9.2 percent, with production-based
sales increasing by 8.8 percent. Although these rises out-
paced those of the previous year, there was only a slight
increase in sales.

£+ Despite a downward trend for three consecutive years,
total export grew by 3.1 percent to $55.1 billion. The 1SO
Top 500 Industrial Enterprises exhibited a better export
performance than Turkey in general. Especially the in-
crease in automobile exports played a determining role.
ISO Top 500 Industrial Enterprises constitute 38.7 percent
of Turkey's overall exports and 40.4 percent of its indus-
trial exports.

£ There was a significant increase in profits. While total
profit and loss for the period rose by 33.2 percent, total
earnings before interest, tax, depreciation and amortiza-
tion (EBITDA) increased by 22.8 percent.

£+ In 2016 private enterprises increased their employment
by 2.5 percent, and the amount of wages and salaries
paid by 16.6 percent.

> Total debt grew. While total debt increased by 24 percent,
short-term debts rose by 22.8 percent and long-term
debts by 25.7 percent.

£+ Financial debt grew slower than total debt, at a rate of
18.8 percent. While short-term financial debt rose by 14.1
percent, the increase in long-term financial debt was
higher at 21.9 percent.

£+ Due to increased profits, equity capital exhibited a real
growth at a rate of 15.2 percent.

£+ Compared with the previous year, the ratio of financial
debt to total assets increased by 1.8 points to 61.9 per-
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cent, the highest in the last decade. The share of equity
capital, on the other hand, fell back to 38.1 percent, the
lowest in the last decade.

£+ In 2016, the ratio of financial debt to total debt dropped
back from 57.1 percent to 54.7 percent. The share of oth-
er debts, meanwhile, jumped from 42.9 percent to 45.3
percent.

£+ The share of short-term debt in financial debt shrank
from 39.4 percent to 37.8 percent.

£ Total debt-to-equity ratio grew to 162.3 percent in 2016.
There was a significant slump in the debt-to-equity ra-
tio. Financial debt-to-equity ratio followed an increasing
trend and rose to 88.8 percent. The size of financial debt
drew neared total equity.

£+ The ratio of current and fixed assets to total assets exhib-
ited a growth against fixed assets. The ratio, which was
53.7 percent to 46.3 percent in 2015, became 54.7 percent
to 45.3 percent, indicating that negative investment con-
ditions limited the investment in fixed assets.

£+ Out of 1SO Top 500, 392 companies recorded a profit and
108 recorded a loss in 2016. The number of companies
that achieved profit before interest, tax, depreciation and
amortization climbed to 484, the highest in the last four
years. These companies improved their profitability per-
formance before interest, tax, depreciation and amorti-
zation by focusing on their core business and operations.

£ Return on sales rose by 1.2 points to 6.8 percent, its high-
est level since 2010. During the same period, return on
assets increased by 0.6 points to 6.2 percent, while return
on equity surged by 16.2 percent.

£+ In 2016, the EBITDA of I1SO Top 500 Industrial Enterprises
was 76.1 billion, with an increase of 22.8 percent. In 2016,
EBITDA/net sales ratio hiked to 13.7 percent, EBITDA/to-
tal assets ratio to 12.4 percent, and EBITDA/equity ratio
to 32.6 percent.

£+ In 2016, operating profit was 9.4 percent. The operating
profitability grew in comparison with an 8.7 percent in-
crease in 2016.

£+ In 2016, commodity costs, operating expenses and finan-
cial expenses were managed more effectively, which led
to a rise in profitability rates. Financial expenses were
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managed more effectively in 2016. The share of financial
expenses in operating profit dropped from 63.4 percent to
55.4 percent in 2016. Industrial firms limited the negative
effect of exchange rate fluctuations and the value loss in
TL on financial expenses.

{+ Asset turnover ratio went down to 0.91 in 2016. The fall of
asset turnover ratio resulted from overlapping payment
schedule experienced in the second half of 2016. Mean-
while, equity turnover ratio was 2.37 in 2016, down by
0.13 points year-on-year. Working capital turnover ratio,
on the other hand, decreased to 1.66 in 2016, exhibiting a
regressing trend for the last four years.

£+ In 2016, net production-based sales per employee in-
creased by 6.4 percent to TL 739,192. The net produc-
tion-based sales per employee decreased in real terms in
comparison with the inflation at consumer and producer
prices and national income deflator in 2015 and 2016.

£r The survey data for 2016 reveal that R&D expenditures
was TL 2.8 billion, with a decrease by 16.3 percent. The
ratio of R&D expenses calculated through survey data to
production-based sales in 2016 regressed to 0.57 percent
from the previous year's 0.74 percent. The number of
enterprises engaged in R&D fell down to 239 during the
same period. Despite R&D'’s critical importance in com-
petitiveness, the companies had to cut their R&D expen-
ditures due to the conjuncture in 2016.

r In 2016, medium-to-low-tech industries accounted for
the highest share of value added with 39.3 percent, while
that of low-tech industries fell to 37.4 percent, down by
1.5 points. The medium-to-low-tech industries’ share in-
creased to 19.5 percent in 2016, up from 18.9 percent in
2015. Meanwhile, the high-tech group’s share increased
to 3.7 percent, up from 3.2 percent in 2015.

£ The need for Turkey to transform its industry to high val-
ue added and high technology persists. However, ISO Top
500 Industrial Enterprises survey results demonstrate
the lack of progress in this area over the last four years.



DEVELOPMENTS IN
TURKISH
AND WORLD
ECONOMIES

Global economic growth slowed down in 2016. The 2.7
percent growth in world economy in 2015 was followed

by a 2.4 percent growth rate in 2016.



Global ecanomic growth slowed downin
2016.

Global economic growth slowed down in 2016. The 2.7
percent growth in world economy in 2015 was followed by
a 2.4 percent growth rate in 2016. Despite higher growth
forecasts at the beginning of the year, growth in the world
economy fell below expectations due to geopolitical de-
velopments, volatilities in global financial markets, Brex-
it, and the slowdown in China and commodity-exporting
emerging economies. In 2016, advanced economies grew
slower than in the previous year, while growth in emerg-
ing economies was tenuous and below their potential.

GROWTH RATES IN WORLD ECONOMY (%)
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Source: IMF, World Economic Outlook, April 2017.
(*) Global growth is based on market-oriented exchange rate.
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Further downturnin world frade in 2016.

Following the severe decline in 2015, world trade contin-
ued to shrink in 2016. Contraction in world merchandise
trade was a result of limitations on quantity-based growth
as well as dropping prices in traded energy, commodity,
and finished goods. In 2016, global merchandise trade
expanded only by 1.3 percent in quantity while shrinking
3.2 percent in value and diminishing to nearly $16 trillion.
Slowdown in world economy limits merchandise demand
as well.

DEVELOPMENTS IN GLOBAL MERCHANDISE TRADE (%)

2014 2015 2016

$$ Merchandise Trade ($ Billion) 18,494 16,482 15,955
$¥ Merchandise Trade Growth (Value) 12 -109 -32
¥ Merchandise Trade Growth (Quantity) 27 2.6 13

Source: World Trade Organization, April 2017.

Brexit, US presidential elections and
China’s economic fransition had an
impact,

Two major developments in global economy in 2016
were United Kingdom's decision to leave the European
Union and the victory of Donald Trump, a candidate that
promised radical policies, in the US presidential elections.
Brexit heightened concerns over the future of the EU. In
the US, Trump promised numerous radical propositions
and economic growth, and his election victory had a pos-
itive impact in global economy contrary to expectations.
Chinese economy meanwhile experienced a more stable
second year in its transformation. China-related concerns
diminished.



Global monetary policies proved
decisive. USD gained strength while oil
and other commodity prices showed an
upward trend in the second half of the
Vear.

In 2016, monetary policies of central banks in developed
countries, especially the US Federal Reserve, maintained
their decisive role. At the beginning of 2016, there were
expectations for multiple interest rate hikes. However,
global economic developments curbed hikes, with the US
Federal Reserve raising the interest rate only once, in De-
cember 2016. Still, the USD climbed to its highest level in
a decade and strengthened against all currencies in 2016.
EUR/USD annual average was 1.08 percent, with the end-
of-year rate being 1.05 percent.

Economic growth gained momentum in the EU while
monetary expansion measures were maintained due to
continuing deflation risk. Over the years, European Cen-
tral Bank implemented expansionist policies which kept
the Euro relatively weak.

In the second half of 2016, oil and other commodity prices
showed an upward trend. Oil producing countries agreed
on limiting production which in turn increased oil prices
to higher than $50 per barrel. Metal and soft commodi-
ty prices also rose, which also indicates a Trump effect.
Trump promises policies to spur growth in the US, which
boosts commaodity prices with an expectation for higher
commodity demands.

Global industry performed betterin the
second half

Global industry is directly impacted by developments in
world economy and trade. Slow growth in world economy
in 2016, coupled with significant decline in demand across
world merchandise trade, curbed global industry perfor-
mance. Still, industry started to perform better especial-
ly as of the second half of the year. Surges in energy and
commodity prices as well as growth expectations rising
with the election of Trump had a positive impact in demand
for industrial products. As a result, purchasing managers’
index (PMI) for industry on a global scale demonstrated an
upswing.

PURCHASING MANAGERS’ INDICES (PMI) FOR INDUSTRY

QUARTERS us EU-Euro China Japan
2011-Q4 521 469 50.3 502
2012-Q4 502 4611 506 460
2013-Q4 570 527 510 552
2014-Q4 555 506 501 520
2015-Q4 480 53.2 497 52.6
2016-Q2 532 52.8 500 48]
2016-Q4 547 549 514 524

Global industry performance showed greater momentum
in the second half of the year. Data provided by world in-
dustrial production index reflects a rise in production in
the second half. The final figure on the index in 2015 was
115.3, rising to 116.9 in June 2016 and to 119.0 by the end
of the year.

WORLD INDUSTRIAL PRODUCTION INDEX (2010=100)

Aa119.0
2014 2015 2016 2016
DECEMBER DECEMBER DECEMBER DECEMBER

Source: CPB, World Industrial Production Index.
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Turkish economy grew by 2.9 percent
in 2016.

The Turkish economy grew at a satisfactory level in the
first half of 2016, a trend that reversed in the second half
due to developments unrelated to economy. Thus, Turk-
ish economy attained an average growth rate of 2.9 an-
nually.

At the end of 2016, Turkish Statistical Institute updated
its national income calculation method. The update was
based on 2009 and introduced new growth rates in na-
tional income and sectors. Updated national income cal-
culations have thus become available.

Economic growth in 2016 was driven by
the industrial sector.

Despite major setbacks in 2016, industrial sector per-
formed better than the economy in general and became
the driving force behind economic growth. Despite weak
domestic demand in the second half of 2016 and a year-
round stagnation in foreign markets, industrial sector
grew by 3.9 percent. Considering adverse conditions that
emerged, this growth figure reasserts the resilience of
Turkish industry and its competitive power.

GROWTH IN ECONOMY AND MANUFACTURING INDUSTRY (%)

250
200
15.0
10.0
5.0
0.0

2011

2012
m MANUFACTURING GROWTH

2013 2014 2015 2016

= GDP GROWTH

Source: Turkish Statistical Institute.
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Industrial goods exports declined in 2016
due to external conditions.

In 2016, economic and political developments across Turkey
and the world at large brought about further limitations in
industry. Slowdown in global economy, shrinking merchan-
dise trade across the world and economic, political and geo-
political conditions in neighboring markets reduced foreign
demand in Turkish industry.

Consequently, industrial goods exports declined by 0.7 per-
cent in 2016 to USD 136.3 billion. Industrial goods exports
amounted to USD 150.5 billion in 2014 and USD 137.3 billion
in 2015, which reflects a USD 14.2 billion decline in two years.

Contraction of exports curbed industrial companies’ total
turnovers and had a negative impact in performances by in-
dustrial organizations.

INDUSTRIAL EXPORTS (BILLION $)

2014 2015 2016

Source: Turkish Statistical Institute.

Domestic condifions in 2016 proved more
limifing for the industry.

Conditions that emerged especially in the second half of the
year produced adverse effects in the industry as well. The
industry was negatively impacted by the contraction in the
domestic market, stringency on the market concerning pay-
ment systems, difficulties in borrowing options after Turkey’s
losing of its “investment grade” rating, rising TL interest rates
and rapid depreciation of the TL. However, especially with
government support to reduce the impact of negative con-
ditions, the industrial sector regained growth momentum in
the last quarter of 2016.



Manufacturing industry still holds a
small share in national income.

Declining share of the industrial sector in national income
is a major long-term trend. Turkey is still not an industri-
alized economy, and the rate of manufacturing industry in
its national income has fallen rapidly to around the 15.0-
17.0 percent band. The rate was at its lowest ebb at 15.1
percent in 2010, rising to 16.5 percent in 2011. No signif-
icant change was observed in the rate in following years.
In 2015 and 2016, the rate of manufacturing industry in
national income amounted to 16.7 percent.

So far, no satisfactory development has been observed
despite supports provided to raise the rate of manufac-
turing industry in recent years. Industrial sector is the big-
gest driving force behind growth. However, given current
conditions, the growth momentum of the sector in 2016
proved insufficient for increasing the rate in national in-
come.

For a country not industrialized yet, shrinking levels of
industry and manufacturing industry in national income
reflect poor development in the industry, economy and
the country at large. Therefore, the need to improve con-
ditions for industry persists.

MANUFACTURING INDUSTRY’S SHARE
IN NATIONAL INCOME (%)
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Source: Calculations based on National Income data provided by
Turkish Statistical Institute

Decline in direct foreign capital
investments in manufacturing industry

Amid tightening global conditions in 2016 as well as de-
velopments in Turkey, direct foreign capital investments
in manufacturing industry grew smaller and amounted
to no higher than USD 1.7 billion. The decline in direct
foreign capital investments curbs renewal and growth in
manufacturing industry as well.

FOREIGN DIRECT INVESTMENTS IN MANUFACTURING
INDUSTRY (MILLION $)

5,000
4,500
4,000
3,500
3,000
2,500
2,000
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1,000
500

0

2008 2009 2010 2011 2012 2013 2014 2015 2016

Source: Ministry of Economy of the Republic of Turkey

Investment subsidies in manufacturing
industry dropped.

New investments are an important factor affecting medi-
um-long term performance in the manufacturing indus-
try. In the last three years, considerable standstill and re-
cession have been observed in new industry investments
in Turkey. Economic developments and developments in
areas unrelated to economy curb investment appetite in
the industry. In light of investment incentive certificates,
it is clear that the downturn in new investments in the
industry will negatively affect medium and long-term de-
velopment of the industry.
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ther speed and the Turkish lira depreciated by 19.6 percent
INVESTMENT SUBSIDIES IN MANUFACTURING against the USD.

INDUSTRY (MILLIONTL) Financial borrowing is an important type of funding

among the ISO Top 500 Industrial Enterprises. According-
ly, lending interest rates in TL terms determine financing
costs and profitability. Commercial lending interest rates
showed a downward trend in the first half of 2016. Howev-
er, due to conditions that emerged in the second half, TL
interest rates rose again, amounting to 14.53 percent at
the end of the year. Interest rates remained relatively high,
which negatively affected industrial companies.
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INTEREST RATES FOR TL-DENOMINATED COMMERCIAL
LOANS (YEAR-END %)
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Source: Ministry of Economy of the Republic of Turkey

Foreign exchange rates that affect
financial structures and profitability of
industrial companies increased in 2016
while interest rates remained high.

Main indicators of financial structure and profitability of
ISO Top 500 Industrial Enterprises are foreign exchange
rates and interest rates. The Turkish lira has been depre-
ciating in recent years. In 2016, devaluation gathered fur-

r 14.89
INTEREST
RATES

2011 2012 2013 2014 W2015  W2016

14.53 11.14 10.97

Source: Central Bank of the Republic of Turkey.

USD/TL EXCHANGE RATES (YEAR-END)

2002 2003 2004 2005 2006 2007 2008 2009
1.63 @ @ 1.35 1.41 116 1.92 @
2010 2011 2012 2013 2014 2015 2016

1.94 1.89 @ 2.09 2.33 2.96 3.54

Source: Central Bank of the Republic of Turkey.

16 | SEPTEMBER 2017



= -
9=

TURKEY'S

) ENTERPRISES
16

THEMOST COMPREHENSIVE RANKING IN
TURKEY’S INDUSTRIAL SECTOR
TURNS 49 THIS YEAR.

The Istanbul Chamber of Industry

has been carrying out and announcing
the public the survey on Turkey'’s top
industrial enterprises for 49 years. The
first listing included top 100 companies,
followed by 300 and since 1980, top 500
industrial enterprises are included in the
list. The Top 500 Industrial Enterprises
survey continues to be the most
important point of reference in the field.

The “Top 500 Industrial Enterprises” survey has been carried
out with utmost attention and effort for about half a century.
Results and evaluations of 2016 have also been prepared in
the same manner and announced to the public in the special
edition of the ISO Industry Magazine of June 2017.

Just like in previous years, the content and method of the
Top 500 Industrial Enterprises underwent several changes in
2016. Major modifications of the year include renewed design
of the survey and the launch of a micro website: www.iso500.
org.tr. The content of the survey was hence enriched.

The Top 500 Industrial Enterprises survey is based on the
industrial sector with rankings organized according to pro-
duction-based sales. Industrial activity is hence the criterion
for size of enterprises. Industrial activities include mining and
quarrying, manufacturing industry and electricity, gas, steam
and ventilation systems sectors.

The main purpose of the Top 500 Industrial Enterprises sur-
vey is to identify the biggest enterprises while providing com-
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parative analyses and evaluations of aggregated balance
sheets and income statements of enterprises on the list.
These analyses and evaluations focus on basic economic
indicators, financial rates, profitability, value added, pro-
ductivity, and technological activities.

In 2016, 48 new companies made it to the Top 500 In-
dustrial Enterprises list, 27 of which had been on the I1SO
Second Top 500 Industrial Enterprises list in 2015. The
remaining 21 directly entered the top 500 outside the ISO
1000 ranking in 2016.

THE TOP THREE

TUPRAS once again the biggest in terms of
production-based sales.

According to the ISO Top 500 Industrial Enterprises 2016
survey, the largest enterprise according to production-
based sales is "TUPRAS-Turkiye Petrol Rafinerileri A.S.",
which maintained its long-standing leadership this year
as well. Last year's large gap between TUPRAS and the
second company in terms of production-based sales
was also carried forward to this year. TUPRAS constitute
6.7 percent of the total production-based sales of the top
500 companies in 2016.

In 2016, “Ford Otomotiv Sanayi A.S." and “TOFAS
Tark Otomobil Fabrikasi A.S.” came second and third,
respectively, with their production-based sales figures.

TOP 3 ENTERPRISES BY PRODUCTION-BASED SALES

Production-Based Sales (Excl. Sales Taxes)

TUPRAS
TL 32,594,414,128

TOFAS
TL 12,856,413,539
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Ford Otomotiv kept its second place while TOFAS
climbed up two places to become third.

The 2016 top ten by production-based sales includes
only one new entrant compared to the 2015 rankings.
“Toyota Otomotiv Sanayi Turkiye A.S." moved up from
fifteenth to sixth place, while “Eregli Demir ve Celik
Fabrikalari T.A.S." dropped from seventh to eleventh.

As was the case for the past four years, the only public
entity in the top 10 companies by production-based sales
was “EUAS Elektrik Uretim A.S. Genel Mudirligi” in
2016, falling to number seven on the ranking.

TUPRAS alone creates nearly one fifth of
foral value added.

The 1SO Top 500 Industrial Enterprises survey also
ranks companies by value added generated. The survey
uses producer prices to calculate the gross value added
generated by the companies.

In 2016, the top three companies that generated the
highest value added at producer prices are "TUPRAS-
Tarkiye Petrol Rafinerileri A.S.", just as in 2014 and 2015.
The runner-up prefers to remain anonymous. The third
company to generate the highest value added was “JTI
Titin Urlinleri Sanayi AS.”

TOP 3 ENTERPRISES BY GENERATED VALUE ADDED

Gross value added (in Producer Prices)

JTI TUTON
TL 10,077,550,177

L

TUPRAS -
TL 34,951,496,405 -

The two publicly disclosed companies among top three
that generated the highest value added in 2016 are
private enterprises.



In 2016, TUPRAS, which generated the highest gross
value added in producer prices, continues to be Turkey's
largest company in terms of production-based sales.

In 2015, TUPRAS alone generated 19.6 percent of the
total value added generated by the top 500 companies,
followed with 19.1 percent in 2016.

First and second higgest profit-makers are
public entfities.

The ISO Top 500 Industrial Enterprises survey also ranks
companies by their pre-tax profitability. In 2016, the
ranking of biggest profit-makers showed differences
compared to 2015.

The top profit-maker of 2016 was “Turkiye Petrolleri A.0.",
followed by “EUAS Elektrik Uretim A.S. Genel Mudurligi’”.
“TUPRAS-Tirkiye Petrol Rafinerileri A.S.” dropped by two

TOP 3 PROFIT-MAKERS
Profit for the Period (Before Tax)

TURKIYE PETROLLERI A.O.
TL 3,336,627,789

EUAS

TL 3,126,285,159

TL 1,639,733,063

places and came third on the list. The second and third
biggest profit-makers of 2015 could not make it to the top
three in 2016.

The top two profit-makers of 2016 are public entities,
both operating in the energy sector. The third company
is a private one and also operates in the energy based
petro-chemical industry. The total profit of the top three
companies makes up 21.5 of total profits among I1SO Top
500 Industrial Enterprises.

Top three exporters are automotive
companies.

Another important ranking in the 1SO Top 500 Industrial
Enterprises survey is the list of top exporters.

The top three exportersin 2015 are “Ford Otomotiv Sanayi
AS." “TOFAS Turk Otomobil Fabrikasi A.S.” and “Oyak-Re-
nault Otomobil Fabrikalari A.S.". For the first time in 2016,
automotive companies made it to top three among the
largest exporters in Turkey. In 2016, TOFAS replaced
TUPRAS which had been in top three from 2013 to 2015.

TOP 3 EXPORTERS
Exports ($ Thousands)

2\ A\

1

3

FORD _
0TOMOTIV

3,958,488

OYAK-
RENAULT

2,834,318

3,247,081

In 2016, automotive industry was the driving force in the
manufacturing industry, championing the top three po-
sitions with especially their export performances. The
exports of the top three companies totaled $9.4 billion in
2015 and exceeded $10 billion in 2016.
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BASIC
INDICATORS

The performance of the ISO 500 a [edts and
determines the growth and development of
the Turkish industry.



ECONOMIG
AGGREGATES

|n 2[]]8, |SU 5[][]’8 Share |n mdus“‘v and As the share of the gross value added at producer prices

generated by the IS0 500 in GDP was 6.4 percent and 6.5
GDP [OSE. percent in 2014 and 2015 respectively, the rate increased

The performance of the ISO 500 affects and determines to 7.5 percent in 201é.

the growth and development of the Turkish industry. In 2016, the performance of ISO Top 500 enterprises was
In this respect, key indicators are the shares of the above the overall performance of the Turkish industry and
value added generated by the ISO Top 500 Industrial the economy.

Enterprises both in the total industrial value added
and in the GDP. Due to the Turkish Statistical Institute’s
revision of its GDP calculation methodology, ISO Top

aoo’ishare in 0\(/jerall inﬁustrial value added and GDP The numher Uf STHTB-UWﬂEd EHTBTDHSES
as been revised as well. mcreased in 2[]]8

While the share of the gross value added at basic prices

generated by the 1SO Top 500 Industrial Enterprises In 2016, the number of state-owned enterprises among
in industrial sector was 17.9 percent in 2014 and 17.8 the ISO Top 500 Industrial Enterprises increased. Thirteen
percent in 2015, this share increased to 19.7 percent in in 2011, 2012 and 2013 lists, the number of state-owned
2016. enterprises had shrunk to 11 in 2014 and further down to

9 in 2015. The number of state-owned enterprises in the
list bounced back to 11 again in 2016. Meanwhile the num-
ber of private enterprises declined from 491 to 489 in 2016
year-on-year.

SHARES IN THE INDUSTRY AND IN THE GDP (%)

2014 2015 2016
| A B s | REM
YA M 65 VA

. SHARE IN THE INDUSTRIAL SECTOR . SHARE IN THE GDP
(GROSS VALUE ADDED AT BASIC PRICES) (GROSS VALUE ADDED AT PRODUCER PRICES)
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Basic Indicators (TL)

A B c

500 489 1 B/A | C/A
Top Industrial Private Public (%) (%)

Enterprises Enterprises Enterprises
Production-based Sales (Net) 490,042,704,460 468,090,509,647 21,952,194,813 95.5 4.5
Net Sales 554,784,619,136 530,589,182,698 24,195,436,438 95.6 4.4
Exports (thousand $) 55,107,521 54,268,327 839,195 98.5 1.5
Profit for the Period (before tax) 43,492,268,675 35,454,561,547 8,037,707,128 81.5 18.5
Loss for the Period 5,758,094,490 5,681,599,921 76,494,569 98.7 1.3
Total Profit and Loss for the Period 37,734,174,185 29,772,961,626 7,961,212,559 78.9 21.1
EBITDA 76,134,703,374 68,424,411,346 7,710,292,028 89.9 10.1
Total Debts 379,080,634,920 356,796,393,003 22,284,241,917 94.1 5.9
--Short-term Debts 218,026,888,663 208,744,627,984 9,282,260,679 95.7 4.3
> Financial Debts 78,372,940,575 76,402,582,659 1,970,357,916 97.5 2.5
> Other Debts 139,653,948,088 132,342,045,325 7,311,902,763 94.8 5.2
--Long-term Debts 161,053,746,257 148,051,765,020 13,001,981,237 91.9 8.1
> Financial Debts 128,993,660,457 120,923,816,043 8,069,844,415 93.7 6.3
> Other Debts 32,060,085,800 27,127,948,977 4,932,136,823 84.6 15.4
Equity Capital 233,608,888,699 192,473,657,555 41,135,231,144 82.4 17.6
--Paid-up Capital 115,546,997,624 93,155,420,734 22,391,576,890 80.6 19.4
--Capital Reserves 20,115,202,330 20,074,823,734 40,378,596 99.8 0.2
--Profit Reserves 92,759,483,149 76,377,251,834 16,382,231,315 82.3 17.7
--Net Period Profit 38,284,583,702 31,289,976,424 6,994,607,279 81.7 18.3
--Accumulated Loss 33,097,378,107 28,423,815,171 4,673,562,936 85.9 14.1
Total Assets 612,689,523,623 549,270,050,562 63,419,473,061 89.6 10.4
--Current Assets 335,010,633,401 307,562,713,214 27,447,920,187 91.8 8.2
--Fixed Assets 277,678,890,222 241,707,337,348 35,971,552,874 87.0 13.0
> Tangible Fixed Assets 168,598,428,034 152,167,752,947 16,430,675,087 90.3 9.7
> Other Fixed Assets 109,080,462,188 89,539,584,401 19,540,877,787 82.1 17.9
--Accumulated Depreciation 209,763,428,144 183,848,985,195 25,914,442,950 87.6 12.4

Continued on next page
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Continued from previous page

Basic Indicators (TL)

A B c
500 489 1 B/A | C/A
Top Industrial Private Public (%) (h)
Enterprises Enterprises Enterprises

Wage Employees 662,944 616,892 46,052 93.1 6.9
Salaries and Wages Paid 41,445,425,937 37,826,191,663 3,619,234,274 921.3 8.7
Interest Paid 10,932,348,759 10,486,918,247 445,430,512 95.9 4.1
Profit as National Income 26,222,656,725 20,930,440,770 5,292,215,955 79.8 20.2
Net Value Added (at Factors' Prices) 78,600,431,421 69,243,550,680 9,356,880,741 88.1 11.9
Amortization 20,937,864,870 19,818,478,126 1,119,386,744 94.7 5.3
Other Indirect Taxes 1,046,952,763 926,670,913 120,281,850 88.5 11.5
Gross Value Added (at Basic Prices) 100,585,249,054 89,988,699,719 10,596,549,335 89.5 10.5
VAT + Special Consumption Tax Paid 83,097,705,341 81,732,193,198 1,365,512,143 98.4 1.6
Subsidies 876,389,058 847,146,170 29,242,888 96.7 33
Gross Value Added (at Producers’ Prices) 182,806,565,337 170,873,746,747 11,932,818,590 93.5 6.5
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BASIC INDICATORS AND
CHANGES

Limited increase in sales performance.

The increase in sales performance of the I1SO Top 500
Industrial Enterprises remained limited in 2016. The net
production-based sales, which increased by 10 percent
in 2014 and 7 percent in 2015, raised by 8.8 percent

in 2016. Over the last three years, the growth in net
production-based sales of the ISO Top 500 Industrial
Enterprises has been weak.

Exports on the growth track again after
three years.

The exports of the ISO Top 500 Industrial Enterprises
picked up in 2016 following the downward trend in 2014
and 2015. In 2015, exports declined by 12.9 percent to $
53.4 billion. The rate rose by 3.1 percent in 2016 reaching
$55.1 billion. Hence, total exports of the ISO Top 500 rose
again in 2016, following the downward trend ongoing for
three consecutive years. This increase was realized de-
spite the overall decline in Turkey'’s total exports.

Sharp rise in profits.

In 2016, the ISO Top 500 Industrial Enterprises experi-
enced significant increase in profits, both nominal and
real. The total profit and loss for the period increased by
33.2 percent in 2016; a significant leap compared to the
4.5 percent growth in 2015. Following the 23 percent in-
crease in 2015, the sum of earnings and losses before
interest, tax, depreciation and amortization also rose
by 22.8 percent in 2016. Hence, the year 2016 became
prominent driving profits.
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Total borrowing accelerated while financial
borrowing slowed down.

As total debts of the ISO Top 500 Industrial Enterprises went
up by 7.8 percent in 2014 and 19 percent in 2015, the total
debt increased by 24 percent in 2016. The long-term debt,
which grew by 25.7 percent, expanded faster than the short-
term debt grown by 22.8 percent. Financial debts, though,
grew slower than the total debts at a rate of 18.8 percent.
Total borrowing mainly occurred due to the debts other than
financial debts.

Real increase in equity.

The total equity of the ISO Top 500 enterprises grew by 7.8
percent in 2014 and by 4.6 percent in 2015, while and the
shareholders' equity eroded in real terms. However, in 2016,
the equity has increased by 15.2 percent, recording a rise in
real terms. The remarkable growth in profit played a role in
boosting equity capital.

Theriseintheinterest paid slowed down.

The increase in interest paid by the ISO Top 500 realized by
31.2 percentin 2014 and by 20.6 percent in 2015. In 2016, the
increase in interest paid has slowed down to 12.2 percent.
Hence, the pressure of the financing cost on the profitability
of industrial enterprises eased off. Also, profits went up cor-
respondingly.

Significant growthin the value added
generated.

In 2016, the value added generated by the I1SO 500 increased
considerably according to three different indicators as well.
The generated value added increase remained relatively
weak in 2014, while relatively recovered in 2015. In 2016, the
net value added at factor prices increased by 24.0 percent,
the gross value added at basic prices increased by 22.4 per-
cent, and the gross value added at producer prices increased
by 19.9 percent. The increase was driven by rises in profit,
salaries and wages, and indirect taxes paid by the enterpris-
es.



Changes in Basic Indicators (%)

2014 2015 2016
Production-based Sales (Net) 10.0 7.0 8.8
Net Sales 3.9 7.5 9.2
Exports (thousand $) -3.1 -12.9 3.1
Profit for the Period (before tax) 16.4 5.2 28.4
Loss for the Period -7.7 9.1 35
Total Profit and Loss for the Period 22.4 4.5 33.2
EBITDA 0.9 23.0 228
Total Debts 7.8 19.0 24.0
--Short-term Debts 3.2 13.9 22.8
--Long-term Debts 15.8 27.0 25.7
Financial Debts 12.6 25.1 18.8
--Long-term Financial Debts 4.9 14.7 14.1
--Short-term Financial Debts 19.1 32.9 21.9
Equity Capital 7.8 4.6 15.2
Total Assets 7.8 12.8 20.5
--Fixed Assets 13.1 13.8 17.9
Interest Paid 31.2 20.6 12.2
Net Value Added (at Factors' Prices) 6.5 12.5 24.0
Gross Value Added (at Basic Prices) 8.5 11.8 22.4
Gross Value Added (at Producers' Prices) -0.1 16.5 19.9
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REAL CHANGES IN

BASIC INDICATORS

The developments in the basic indicators
of the ISO 500 are nominally presented,
yet nominal changes are a [edted by price
escalations. Therefore, the growth in the
select basic indicators listed below is
adjusted to consumer prices inflation so
as to reflect the real changes.

REAL CHANGES IN BASIC INDICATORS (%)

In 2016, the real increase in production-based sales was
very limited. Yet, the growth in the EBITDA and in the
pre-tax profit for the period were high in real terms. Total
debts also increased rapidly in real terms. Likewise, eq-
uity grew in real terms in 2016 following the two years of
downward trend.

2014 2015 2016
Production-based Sales (Net) 17 -7 02
EBITDA -6.7 13.0 131
Financial Expenses -230 609 -45
Pre-tax Profit (Loss) for the Period 132 -4.0 227
Total Debts -03 9.4 143
Equity 03 39 61
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Weight of the Top b0 increased in 2016.

The share of the Top 50 enterprises in total produc-
tion-based sales went up from 48.8 percent in 2015 to 49.2
percent in 2016. This hike indicates that production-based
sales increased faster in the Top 50 in contrast with that
of the remaining 450 companies. The share of the sec-
ond group of fifty by production-based sales remained
unchanged at 13.1 percent. The companies outside the
Top 50 continues to constitute a small portion of produc-
tion-based sales.

The share of the Top 50 enterprises in gross value added
at producer prices also continues to trend upward. The rate
was 55.5 percent in 2015, rising to 55.9 percent in 2016.

Top 50 companies’ share of pre-tax profit and loss for the
period remarkably hiked in 2016. The share of pre-tax
profit and loss for the period by the Top 50 increased by
4.7 points to reach 48.7 percent in 2016. The share of the
second group of 50 was also surged from 11.5 percent to
21.4 percent. The Top 100 companies realized 70.2 percent
of total profits generated by the 1SO Top 500 Industrial En-
terprises.

The top 50 companies had 45.3 percent share in EBITDA in

BASIC INDICATORS

The Top 50 also increased their share in exports from 53.0
percent to 54.5 percent, up by 1.5 points in 2016 year-on-
year. The increase in the exports of the Top 50 companies
is due to their strong exports performance.

While the share of the Top 50 companies increased in all
indicators, only their share in wage employees decreased
from 31.1 percent in 2015 down to 30.3 percent in 2016.
This decline reflects the increase in labor productivity when
the increasing share of other indicators is considered.

TOP 50 ENTERPRISES

Top 50
Enterprises

B Production-based sales (net)

54.5 48.7 49.2

Weight (%)

Gross value added

B Total profit and loss for the period

| EBITDA
2016, up from 43.7 percent in 2015.
m Exports
Distribution by Groups of 50 (%)
Production-based Gross Value Addled Total Profit anfi Wage
Sales (Net) (at Prt?ducers Loss for the Period EBITDA Exports Employees
Prices) (before tax)
1-50 49.2 55.9 48.7 453 54.5 30.3
51-100 13.1 14.6 21.4 16.1 11.1 12.8
101-150 8.5 8.1 6.1 9.2 7.8 13.8
151 -200 6.6 4.3 5.9 7.1 6.4 8.7
201 - 250 5.3 4.2 4.0 5.8 4.5 6.5
251 - 300 4.5 3.2 3.9 5.1 4.4 6.9
301- 350 3.9 3.6 2.1 3.4 35 5.1
351 - 400 3.4 23 2.2 2.6 33 6.9
401 - 450 2.9 1.9 2.2 2.8 25 4.5
451 - 500 2.6 2.0 3.4 2.8 2.0 4.4
Total 100.0 100.0 100.0 100.0 100.0 100.0
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Exports performance improved in 2016.

The share of industrial products in Turkey's total exports
continues to increase. While industrial goods constitut-
ed 95.4 percent of Turkey's exports in 2015, the rate hiked
up to 95.6 percent in 2016. Exports still serve an important
purpose for the ISO Top 500 Industrial Enterprises as well.
Consequently, the exports of the ISO Top 500 determine the
export performance of Turkey.

Within this scope, the export performance of the ISO Top 500
Industrial Enterprises, which had weakened in 2015, recov-
ered in 2016. While the figures for Turkey's total exports and
industrial goods exports declined in 2016, the ISO 500 ‘s ex-
ports volumes increased.

Based on the mentioned performance, as of 2016, the I1SO
Top 500 Industrial Enterprises constitute 38.7 percent of
Turkey's overall exports and 40.4 percent of its industrial ex-
ports.

EXPORTS PERFORMANCE

2014 2015 2016

Turkey’s Total Exports  sition 157.6 1438 1425
Industrial Goods Exports ¢ sition) 150.6 137.3 136.3
The ISO Top 500's Exports  sitior) 614 534 551
The 1SO Top 500's Share in Total Exports (%) 389 372 387

The ISO Top 500’s Share in Total Industrial

Goods Exports (%) 407 389 40.4

The shrinkage in global merchandise trade in 2016 has ad-
versely affected the overall exports performance of Turkey.
In addition, the political and geopolitical risks caused by the
economic slowdown in major markets neighboring Turkey
have restricted exports. Furthermore, weak prices in com-
modity and industrial goods on the global scale have influ-
ences exports negatively as well. Despite all those unfavor-
able conditions, it is a remarkable success that the ISO Top
500 Industrial Enterprises increased their exports in 2016.

In 2016, exports constituted 30 percent of total net sales of
ISO Top 500 enterprises, up from 28.3 percent and 28.5 per-
centin 2014 and 2015, respectively.
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SHARE OF EXPORTS IN TOTAL NET SALES (%)

Exports
28.3%

Exports
28.5%

2014 2015

Exports
30.0%

2016

Noticeable difference in export
performances of various Sectors.

Despite the increase in total exports volume of the ISO Top
500 Industrial Enterprises, sectors had different tendencies
in terms of their export performances in 2016.

From a broader perspective, while exports increased by 3.3
percent in manufacturing industry and by 84.4 percent in
electricity, gas, steam and air conditioning supply; mining
and quarrying dropped by 19.7 percent.

Ninety-nine percent of the exports within the I1SO 500 are
realized by the companies in the manufacturing industry
sectors. In this respect, performance of the manufacturing
industry sectors is determinant in overall exports perfor-
mance. In 2016, the exports volume of 8 sectors in manu-
facturing industry increased while 15 sectors lost ground
in exports. The highest increase among the manufacturing
industry sectors with large-volume exports occurred in the
manufacture of motor vehicles by 25.8 percent.

In 2016, the exports performance of the I1SO Top 500 Industri-
al Enterprises was largely delivered by manufacture of mo-
tor vehicles alone. Manufacture of textiles and wearing ap-
parel also contributed to the exports volume. Yet, the exports
volume in manufacture of petroleum products, chemicals,
plastics and metals receded due to the decline in commodity
prices.



Sectoral Distribution of Exports

Sectors E);put:r;s $ thousa;g:)6 zzl::re in Total (zﬁu)16 Ch( :/:I )g e
05-09  Mining and quarrying 606,961 487,366 1.1 0.9 -19.7
10 Manufacture of food products 5,096,197 4,853,301 95 8.8 -4.8
1 Manufacture of beverages 93,414 76,606 0.2 0.1 -18.0
12 Manufacture of tobacco products 353,688 480,011 0.7 0.9 35.7
13 Manufacture of textiles 2,142,525 2,383,727 4.0 43 1.3
14 Manufacture of wearing apparel 890,968 1,054,530 1.7 1.9 18.4
15 Manufacture of leather and related products 28,702 21,636 0.1 0.0 -24.6
16 Manufacture of wood and of products of wood and cork
(except furniture) 330,474 307,634 0.6 0.6 -6.9
17 Manufacture of paper and paper products 479,036 504,501 0.9 0.9 5.3
18 Printing and reproduction of recorded media 4,528 8,786 0.0 0.0 94.0
19 Manufacture of coke and refined petroleum products 3,029,934 2,185,392 5.7 4.0 -27.9
20 Manufacture of chemicals and chemical products 2,805,460 2,656,712 5.2 4.8 -5.3
22 Manufacture of rubber and plastic products 1,721,454 1,420,902 3.2 2.6 -17.5
23 Manufacture of other non-metallic mineral products 1,405,091 1,223,988 2.6 2.2 -12.9
24 Manufacture of basic metals 7,345,406 7,024,950 13.7 12.7 -b.4
Manufacture of fabricated metal products
25 (except machinery and equipment) 1,098,688 1,035,889 21 1.9 9.7
26 Manufacture of computer, electronic and optical products 1,771,581 1,480,655 3.3 2.7 -16.4
27 Manufacture of electrical equipment 5,815,623 5,800,255 10.9 10.5 -0.3
28 Manufacture of machinery and equipment N.E.C. 1,159,453 1,172,701 2.2 2.1 1.1
29 Manufacture of motor vehicles, trailers and semi-trailers 14,438,984 18,170,834 27.0 33.0 25.8
30 Manufacture of other transport equipment 1,094,404 1,116,042 2.0 2.0 2.0
31 Manufacture of furniture 82,310 77,415 0.2 0.1 -5.9
32 Other manufacturing 1,481,961 1,369,688 2.8 2.5 -7.6
32.1  Manufacture of jewellery, bijouterie and related articles 1,481,961 1,369,688 2.8 2.5 -1.6
35 Electricity, gas, steam and air conditioning supply 46,302 85,401 0.1 0.2 84.4
Total 53,449,817 = 55,107,521 100.0 100.0 3.1
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Foreign-invested enterprises remain

to occupy an essential place in the
Turkish industry and in the 1ISO Top 500
Industrial Enterprises. In this regard,
the indicators of the foreign-invested
enterprises in the ISO Top 500 are
surveyed separately.

The decline continues in the number of
forgign-invested enferprises.

In 2016, the number of foreign-invested enterprises
among the ISO Top 500 Industrial Enterprises declined
by two to reach 123. This number is on a gradual decline
since 2009.

NUMBER OF FOREIGN-INVESTED ENTERPRISES
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FOREIGN-INVESTED
ENTERPRISES

The number of foreign-invested enterprises in the 1SO
Top 500 Industrial Enterprises increased in 2000s, peak-
ing at 153 in 2009. Following that year, the number of
foreign-invested enterprises went down to 148 in 2010,
140in 2011, 138in 2012, 137 in 2013, and 126 in 2014.
The declining trend extended to 2015 and 2016, albeit at
a slower pace.

The slowdown in new foreign investments in the indus-
try due to the conditions arisen in recent years and the
stagnation in the growth and investment performances
of the existing foreign-invested enterprises are effective
in this decline.

Foreign-invested enferprises maintain
their share in main aggregates and
increase their shares of exports.

Despite the decrease in the number of foreign-invested
enterprises in the ISO Top 500, these companies main-
tain their share in the main aggregates.

In 2016, the share of 123 foreign-invested enterprises
among the I1SO Top 500 accounted for 33.4 percent of to-
tal production-based sales, 47.8 percent of total exports
and 30 percent of wage employees.

On the other hand, their shares of profit and value added
declined. The shares in gross value added at producer
prices dropped to 38.7 percent, in total profit and loss for
the period to 28.7 percent and in EBITDA to 28.3 percent.

The foreign-invested enterprises accounted for 47.8
percent of the exports of the I1SO Top 500 in 2016. While
foreign-invested enterprises accounted for 15.9 percent
of Turkey's exports in 2014 with a volume of $25 billion,
they accounted for 15.6 percent in 2015 with a volume of
$22.4 billion, and 18.5 percent in 2016 with a volume of
$26.3 billion. Foreign-invested enterprises are of grow-
ing importance for Turkey's exports.



The number of foreign-invested
enterprisesin the Top 50 declined fo 15.

When analyzed in groups of 50, the number of foreign-
invested enterprises among the Top 50 Industrial
Enterprises was 17 in 2014 and 2015, and 15 in 2016.

In terms of basic economic indicators, 123 foreign-
invested companies are distributed more evenly among
groups of fifty. This even distribution is evidence of how
foreign-invested companies are more similar to each
other in terms of scale in 2016 as well.

In 2016, 15 foreign-invested enterprises in the Top 50
accounted for 18.7 percent of the production-based sales,
19.5 percent of the gross value added at producer prices
and 13.1 percent of total profit and loss for the period. The
share of the foreign-invested enterprises in the exports of
the Top 50 was 30.9 percent in 2016, up from 26.3 percent
in 2015.

SHARE OF THE 15 FOREIGN-INVESTED

ENTERPRISES (%)

—— -

Production-based  Gross value  Total profit and loss  Exports
sales (Net) added for the period
(before tax)

Most of the foreign-invested enterprises
operate in manufacture of motor vehicles.

ISO Top 500 Industrial Enterprises consists of firms oper-
ating in 25 subsectors. In 2016, there were foreign-invest-
ed enterprises operating in 20 subsectors. The sectors
with the highest number of foreign-invested enterprises
were manufacture of motor vehicles with 25 companies,
food with 19 companies, and electrical equipment with 13
companies.

The share of companies with over 50 per-
cent foreign capital remains af the same
level.

123 foreign-invested enterprises among the I1SO Top 500
are grouped and assessed into three groups by their for-
eign capital. Accordingly, the number of firms with a for-
eign capital share of 50 percent or more among the total of
123 foreign-invested enterprises is 83. These companies
hold a significant weight within the 123 enterprises. As the
share of foreign capital falls, the share of companies in
absolute aggregates also declines.

Distribution of Foreign-Invested Enterprises by Years (%)

onkrs ot oM ST st
Prices) (before tax)
2007 143 333 375 38.1 - 47.6 29.3
2008 148 30.3 40.8 40.1 - 44.2 31.2
2009 153 33.4 40.3 38.7 - 48.9 29.8
2010 148 31.6 37.0 28.7 - 47.8 30.0
20M 140 31.3 35.4 32.8 - 45.4 31.1
2012 138 29.7 42.7 31.4 - 43.0 31.1
2013 137 28.5 42.0 29.7 30.8 41.8 28.7
2014 126 29.6 40.3 33.7 323 40.8 28.3
2015 125 31.1 39.9 32.0 29.6 42.1 29.4
2016 123 33.4 38.7 28.7 28.3 47.8 30.0
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Indicators of Foreign-Invested Enterprises

Share of Foreign Capital (%)

0.01-25 25.01-50 50+
Number of Enterprises 14 26 83
Ratio of Number of Enterprises (%) 11.4 21.1 67.5
Production-based Sales (Net) 8.5 311 60.4
Net Sales 8.3 30.4 61.4
Exports (thousand $) 4.7 37.8 57.5
Total Profit and Loss for the Period 7.2 30.9 61.8
EBITDA 12.9 34.4 52.7
Equity Capital 20.3 16.8 62.8
Total Assets 18.0 25.9 56.2
Wage Employees 11.8 25.0 63.3
Gross Value Added (at Producers' Prices) 9.4 15.8 74.8

Sectoral Distribution of Foreign-Invested Enterprises

Sectors Number of Foreign-Invested Enterprises
05-09  Mining and quarrying 2
10 Manufacture of food products 19
" Manufacture of beverages 5
12 Manufacture of tobacco products 2
14 Manufacture of wearing apparel 3
17 Manufacture of paper and paper products 5
19 Manufacture of coke and refined petroleum products 1
20 Manufacture of chemicals and chemical products 9
21 Manufacture of basic pharmaceutical products and pharmaceutical preparations 1
22 Manufacture of rubber and plastic products 6
23 Manufacture of other non-metallic mineral products 8
24 Manufacture of basic metals 6
25 Manufacture of fabricated metal products (except machinery and equipment) 5
26 Manufacture of computer, electronic and optical products 1
27 Manufacture of electrical equipment 13
28 Manufacture of machinery and equipment N.E.C. 6
29 Manufacture of motor vehicles, trailers and semi-trailers 25
30 Manufacture of other transport equipment 3
31 Manufacture of furniture 1
35 Electricity, gas, steam and air conditioning supply 2
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50 MEMBERS AMONG

THE TOP 500 INDUSTRIAL

ENTERPRISES

Although the 1ISO Top 500 Industrial
Enterprises are composed of the in-
dustrial enterprises all over Turkey, the
development of the ISO member compa-
nies constitutes a separate field of survey.

When assessed by years, the number of 1ISO members
is on the decrease. Within the last decade, the number
of 1ISO members, which was 213 in 2007, fell to 182 in
2015, and to 180 in 2016. The decrease in the number of
ISO members indicates that the industry is inclined to be
more evenly distributed across Turkey. It also reflects the
increasing difficulty of industrial production in Istanbul as
the city develops and new conditions emerge.

NUMBER OF 1SO MEMBERS
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The shares of the [SO member
BNferprises in main aggregates regress.

The number of ISO member enterprises among ISO Top
500 has been declining by years. Accordingly, the share
of the ISO members within main aggregates also di-
minishes as well. Within this scope, the volume of net
production-based sales used for ranking the 1SO Top 500
Industrial Enterprises constitutes an important indicator.

ISO members' share in net production-based sales was
44.0 percent in 2015, up from 43.9 percent in 2014. Yet, in
2016, it dropped down to 41.7 percent. In the last decade,
the share declined by 5.7 points.

The ISO members' shares regress also in other main ag-
gregates. The share of exports fell from 52.1 percent to
49 .8 percent, and the share of wage employees dropped
from 40.6 percent to 39.7 percent.

SHARE OF ISO MEMBERS (%)

2015

B Production-based sales (Net)

2016

B Exports
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The share of profit increased in the factor
income distribution of SO members.

The distribution of 1ISO member companies' factor in-

comes is significant in that it displays the distribution of DISTRIBUTION OF FACTOR INCOMES OF 1SO MEMBERS (%)
the generated net value added in factors of production.

The rate of salaries and wages paid in the total value
added generated accounted for 64.3 percent in 2016. In
2016, there was a significant change in shares of profits
and interest paid. The share of interest paid has declined
to 13.6 percent in 2016 from 16.8 percent. Accordingly,
the profit share went up from 18.3 percent to 22.1 per-
cent as well. In 2016, the factor incomes distribution im-
proved in favor of employees and capital of enterprises.

SHARE OF PROFITS IN THE FACTOR INCOME
DISTRIBUTION OF ISO MEMBERS (%)

m Salaries and Wages Paid
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Basic Indicators of the 1ISO Members (TL)

A B
Top 500 180 B/A
Industrial Enterprises ISO Members (%)
Production-based Sales (Net) 490,042,704,460 204,300,498,335 41.7
Net Sales 554,784,619,136 237,800,991,177 42.9
Exports (thousand $) 55,107,521 27,465,213 49.8
Profit for the Period (before tax) 43,492,268,675 14,354,504,844 33.0
Loss for the Period 5,758,094,490 1,560,632,561 27.1
Total Profit and Loss for the Period 37,734,174,185 12,793,872,283 33.9
EBITDA 76,134,703,374 27,884,510,374 36.6
Total Debts 379,080,634,920 142,045,254,924 375
--Short-term Debts 218,026,888,663 93,308,584,214 42.8
> Financial Debts 78,372,940,575 30,907,858,269 39.4
> Other Debts 139,653,948,088 62,400,725,945 L4.7
--Long-term Debts 161,053,746,257 48,736,670,710 30.3
> Financial Debts 128,993,660,457 43,308,474,076 33.6
> Other Debts 32,060,085,800 5,428,196,634 16.9
Equity Capital 233,608,888,699 74,981,183,856 321
--Paid-up Capital 115,546,997,624 31,511,278,637 27.3
--Capital Reserves 20,115,202,330 6,065,879,173 30.2
--Profit Reserves 92,759,483,149 32,476,642,755 35.0
--Net Period Profit 38,284,583,702 12,832,676,787 335
--Accumulated Loss 33,097,378,107 7,905,293,496 23.9
Total Assets 612,689,523,623 217,026,438,781 35.4
--Current Assets 335,010,633,401 131,904,805,261 39.4
--Fixed Assets 277,678,890,222 85,121,633,520 30.7
> Tangible Fixed Assets 168,598,428,034 43,038,281,404 25.5
> Other Fixed Assets 109,080,462,188 42,083,352,115 38.6
--Accumulated Depreciation 209,763,428,144 82,253,454,453 39.2

Continued on next page
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Continued from previous page

Basic Indicators of the ISO Members (TL)

A B
Top 500 180 B/A
Industrial Enterprises ISO Members %)
Wage Employees 662,944 262,860 39.7
Salaries and Wages Paid 41,445,425,937 17,198,190,477 41.5
Interest Paid 10,932,348,759 3,644,384,144 333
Profit as National Income 26,222,656,725 5,915,680,419 22.6
Net Value Added (at Factors' Prices) 78,600,431,421 26,758,255,040 34.0
Amortization 20,937,864,870 8,096,680,612 38.7
Other Indirect Taxes 1,046,952,763 450,509,851 43.0
Gross Value Added (at Basic Prices) 100,585,249,054 35,305,445,503 35.1
VAT + Special Consumption Tax Paid 83,097,705,341 34,079,187,053 41.0
Subsidies 876,389,058 346,116,790 39.5
Gross Value Added (at Producers' Prices) 182,806,565,337 69,038,515,766 37.8
Weight of the ISO Members (%)
Number of Production- aTr:)(:aLloT::iotr Equity Wage
IS0 Members Net Sales Sall: ass?ljet) Exports the Period Total Assets Capital Employees GroAsds d\;:lue
(before tax)
2007 213 46.1 47.4 54.0 42.1 40.0 37.4 42.9 43.1
2008 209 44.1 45.0 52.8 52.2 38.6 36.7 40.5 40.4
2009 190 451 455 53.6 48.0 38.3 37.2 37.6 42.0
2010 197 46.5 45.1 54.5 36.9 38.6 37.4 39.6 415
2011 193 45.2 44.1 51.2 37.6 39.4 36.2 415 43.8
2012 198 43.2 43.0 51.7 40.9 38.9 36.8 42.0 41.5
2013 192 40.4 41.2 49.0 35.6 38.0 34.8 40.1 38.9
2014 190 45.6 43.9 50.9 46.6 40.7 39.0 41.7 445
2015 182 45.4 44.0 52.1 37.7 39.7 36.4 40.6 41.1
2016 180 42.9 41.7 49.8 33.9 35.4 32.1 39.7 37.8
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EMPLOYMENT BY
PRIVATE ENTERPRISES

. SALARIES AND WAGES PAID BY NUMBER OF
EMPLOYEES IN PRIVATE ENTERPRISES

The industrial sector is still at the fore-
front as one of the essential fields for em-

Number of Employees

ployment and qualified human resources. 203 0,00 0, 550,606
In this context, changes in the number 201 0000 00 579,664
of employees of the private companies

2015 0,0 0 601,696
among 1SO Top 500 Industrial Enter- %%%%QQQ
prises and the increases in salaries and w6 8888866, 616,892

Wages pald to those employees areim- Salaries and Wages Paid (TL Million)

portant indicators.

zors [ 25,530
Despite challenges experienced in 2016, the employment 2ot _ 28,511
by private enterprises among the 1SO Top 500 increased 5015 _ 32,430
by 2.5 percent. Salaries and wages paid by private enter-
prises also increased by 16.6 percent in 2016. Salaries 2016 37,826
and wages increased by 13.8 percent when considered

together with the 2.5 percent employment growth. Com- Number of Employees
pared with the inflation and deflator data, salaries and
wages increased by 5 to 6 points in 2016 in real terms.
The increase in the minimum wage at the beginning of
the year also influenced this change.

2015/2014 2016/2015

16.6%

CHANGES %

Salaries and Wages Paid (TL Million)
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BAIC FINANGIAL
INDICATORS

Financial structure, an indicator which reflects
the distribution of debt and equity, is the principal
indicator demonstrating the financial conditions of
enterprises.



While the share of debts increases in
the funding structure, the share of equity
continues to deteriorate.

Financial structure, an indicator which reflects the dis-
tribution of debt and equity, is the principal indicator
demonstrating the financial conditions of enterprises.

Private companies in Turkey use equity as a significant
source of financing as often as they use borrowing fa-
cilities. In contrast with other countries, Turkish private
companies continue their activities with higher financial
leverages, in other words with higher borrowing ratios.
The expanding variety and decreasing costs of global
borrowing have been particularly effective for Turkish
private companies to reinforce this trend. The borrow-
ing trend continued in 2015 and 2016, despite the tighter
fiscal conditions. Though, equity used for financing con-
tinues to be very limited.

Total debt of the ISO Top 500 rose only by 1.8 percent
up to 61.9 in 2016. Thus, the total debt has reached the
highest level of the last decade. On the other hand, the
share of equity used for financing reached 38.1 percent,
the lowest level in the last decade.

DEBTS AND EQUITY IN FINANCING STRUCTURE (%)
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The balance sheet growth of the ISO Top 500 enterprises
was predominantly based on borrowing in 2016. The lever-
age ratio of these enterprises increased. Despite the newly
emerging global financial conditions, challenges in foreign
borrowing and decelerated credit growth in 2016, the Top
500 industrial enterprises registered growth by borrowing.

The rates of debt were higher in private enterprises. In 2016,
the share of debts in private enterprises became 65.0 per-
cent, up by 2.0 points. Also, the share of equity decreased
to 35 percent. The funding structure of the private sector
showed signs of deterioration. In state-owned enterprises,
on the other hand, the share of equity went down to 64.9
percent while their borrowing rate rose to 35.1 percent.

DEBTS AND EQUITY IN FINANCING STRUCTURE OF
PRIVATE ENTERPRISES (%)

2010

2009

2008

2007

mTotal Debts

W Equity

An important factor in reducing share of equity in the ISO
Top 500 Industrial Enterprises is that companies cannot find
funds for equity within the company depending on their lim-
ited profitability. Yet, there was a significant increase in prof-
its, which supported equity, in 2016. Nevertheless, the share
of equity has decreased due to the higher borrowing rate.

SEPTEMBER 2017 | 39



Financial Structure (%)

Top 500 Industrial Enterprises 2008 2009 2010 2011 2012 2013 2014 2015 2016
Short-Term Debts 36.5 335 35.2 36.5 34.3 36.2 34.6 34.9 35.6
Long-Term Debts 16.2 15.6 15.8 17.2 18.5 208 22.4 252 26.3
Total Debts 52.7 49.1 51.0 53.7 52.8 57.0 57.0 60.1 61.9
Equity 47.3 50.9 49.0 46.3 47.2 43.0 43.0 39.9 38.1

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Private Enterprises 2008 2009 2010 2011 2012 2013 2014 2015 2016
Short-Term Debts 37.0 34.3 36.8 39.7 37.0 38.5 36.8 37.4 38.0
Long-Term Debts 17.4 16.6 17.6 18.7 20.3 22.6 232 25.6 27.0
Total Debts 54.4 50.9 54.4 58.5 57.3 61.1 60.0 63.0 65.0
Equity 45.6 49.1 45.6 41.5 42.7 38.9 40.0 37.0 35.0

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Public Enterprises 2008 2009 2010 2011 2012 2013 2014 2015 2016
Short-Term Debts 33.7 29.6 26.9 14.4 16.1 17.0 15.3 1.1 14.6
Long-Term Debts 10.1 10.7 6.1 6.9 6.3 6.0 15.4 21.2 20.5
Total Debts 43.8 40.3 33.0 21.4 22.4 23.0 30.7 32.3 35.1
Equity 56.2 59.7 67.0 78.6 77.6 77.0 69.3 67.7 64.9

100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0

Share of financial debts in total debts
declines.

The borrowing ratio within the financial structure of 1SO

Top 500 Industrial Enterprises continued to rise in 2016

to reach 61.9 percent. The borrowing of these enterpris- —
es is examined under two main groups: financial debts OTHER DEBTS
and other debts.

In 2016, the financial debts of ISO Top 500 Industrial En-
terprises grew to 18.8 percent while other debts rose
by 30.8 percent. Financial debts grew slower than other
debts. Because of the increase in these debt-to-equity
ratios, the share of financial debts in total debts, which ——
was 57.1 percent in 2015, declined to 54.7 percent in FINANCIAL DEBTS
2016. The rate of other debts, meanwhile, surged from
42.9 percent to 45.3 percent.

30.8%

18.8%

RATES OF CHANGE

40 | SEPTEMBER 2017



Changes in Debts (TL)

Financial Debts Other Debts
Total Debts Value Share (%) Value Share (%)
2013 238,276,845,955 123,946,199,943 52.0 114,330,646,012 48.0
2014 256,865,618,819 139,526,148,677 54.3 117,339,470,142 45.7
2015 305,766,643,385 174,506,256,892 57.1 131,260,386,494 429
2016 379,080,634,920 207,366,601,032 54.7 171,714,033,888 45.3
Change (%) 24.0 18.8 30.8

Share of short-term financial debts in
overall financial debts is decreasing.

Financial debt is divided into two: short-term and long-
term debt. While the share of short-term debt to total
financial debt was 39.4 percent in 2015, that figure drop-
ped down to 37.8 percent in 2016. Industrial enterprises
make use of medium to long term financial borrowing
products which therefore leads to decrease in the share
of short-term financial debts.

SHARE OF SHORT-TERM FINANCIAL DEBTS IN TOTAL
FINANCIAL DEBTS (%)

2013
2012

2011 2015

J 2016
48.8

483
46.1
42.9
394
37.8

The sectoral breakdown of financial debt among the ISO
Top 500 Industrial Enterprises were surveyed as well. In
2016, long-term financial debts are higher than short-
term financial debts in 18 out of 25 subsectors. Seven
sectors, meanwhile, have higher short-term debts com-
pared to long-term debts. In contrast with 2015, the
number of sectors with higher long-term debts rose by
1.

A sectoral analysis of the financial debts of 1SO Top 500
Industrial Enterprises reveals an unchanged picture
about the sectors with the highest financial debt levels.
Sectors with the highest level of financial debts are met-
als, electricity, gas, steam and air conditioning supply,
food products, motor vehicles, and textiles, respectively.

The food products, textiles and basic metals sectors
continue to have relatively high financial debts, as well
as high short-term financial debts. The electricity, gas,
steam and air conditioning supply, motor vehicles and
electrical equipment sectors have more long-term fi-
nancial debts.
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Financial Debts (TL)

Short-Term Long-Term Total
Sectors Financial Debts Financial Debts Financial Debts
05-09  Mining and quarrying 1,219,958,010 10,229,862,169 11,449,820,179
10 Manufacture of food products 11,782,357,593 10,977,186,510 22,759,544,103
11 Manufacture of beverages 176,846,299 5,143,957,638 5,320,803,937
12 Manufacture of tobacco products 358,428,600 0 358,428,600
13 | Manufacture of textiles 7,257,315,340 7,906,745,277 15,164,060,618
14 Manufacture of wearing apparel 471,746,221 351,755,147 823,501,367
15 Manufacture of leather and related products 20,500,000 0 20,500,000
16 ::i’c‘:;fcfﬁ‘rﬁtﬂfrg""d and of prodcts of wood and cork 1,298,348,302 2,942,974,763 4,241,323,065
17 Manufacture of paper and paper products 1,128,135,438 1,696,304,977 2,824,440,415
18 Printing and reproduction of recorded media 156,695,891 243,533,048 400,228,939
19 Manufacture of coke and refined petroleum products 2,442,304,161 11,447,765,683 13,890,069,844
20 Manufacture of chemicals and chemical products 6,450,813,418 6,848,306,026 13,299,119,444
21 ;"haa"r‘:]aaccgteic‘;fl *:)?_Z‘Ffa?:t?;’r‘]‘sace““ca‘ products and 453,027,714 588,148,034 1,041,175,748
22 Manufacture of rubber and plastic products 2,943,980,580 3,002,765,496 5,946,746,076
23 Manufacture of other non-metallic mineral products 3,860,313,149 9,329,349,961 13,189,663,109
24 Manufacture of basic metals 15,998,092,551 14,030,795,434 30,028,887,986
25 quaur};:]aztntge of fabricated metal products (except machinery and 551832792 936524105 148,356,898
2 Manufacture of computer, electronic and optical products 801,967,346 1,307,923,102 2,109,890,448
27 Manufacture of electrical equipment 4,202,976,060 5,937,406,818 10,140,382,878
28 Manufacture of machinery and equipment N.E.C. 1,293,037,983 1,419,735,933 2,712,773,916
29 Manufacture of motor vehicles, trailers and semi-trailers 8,245,271,050 10,835,689,606 19,080,960,656
30 Manufacture of other transport equipment 1,157,253,474 351,084,038 1,508,337,513
31 Manufacture of furniture 113,814,045 236,557,527 350,371,573
32 Other manufacturing 445,434,350 177,563,081 622,997,431
32.1 Manufacture of jewellery, bijouterie and related articles 445,434,350 177,563,081 622,997,431
35  Electricity, gas, steam and air conditioning supply 5,542,490,205 23,051,726,083 28,594,216,289
Total 78,372,940,575 128,993,660,457 207,366,601,032
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FINANCIAL
RATIOS

Current ratio continues o decline,

The current ratio is calculated by the ratio of current as-
sets to short-term debts, and indicates the capacity and
power of enterprises to convert current assets to cash
and to use the resulting funds to cover their short-term
debts. When the current assets of enterprises are great-
er than their short-term debts, it means that they have a
net operating capital and the capacity to pay short-term
debts. In the ISO Top 500, the current ratio has been going
down for the last two years, and decreased to 153.7 per-
centin 2016. Yet, it remains to at a high level.

CURRENT RATIO (%)
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Total debf reaches 1.62-times the fofal
equity.

Total debt to equity ratio leveled up to 162.3 percent in
2016. New global financial circumstances and the tight-
ening in lending conditions in Turkey in 2014 have togeth-
er contributed to the debt ratio coming to a halt, while
the rise in profitability expanded opportunities for equity
generation. In 2015 and 2016, there was a remarkable in-
crease in the ratio of debts to equity. Internal and external
conditions led to an increase in borrowing as well.

i
|l

RATIO OF TOTAL DEBTS TO EQUITY (%)
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Financial debts approach equity.

The financial debt to equity ratio of the ISO Top 500 Indus-
trial enterprises experienced a surge in 2013 going up to
68.9 percent, followed by a further increase in 2014 to 71.9
percent. This surge continued in 2015. The financial debt
to equity ratio of the ISO Top 500 Industrial Enterprises
continued to rise in 2016, reaching up to 88.8 percent. The
size of the financial debt approached the total equity.

RATIO OF FINANCIAL DEBTS TO EQUITY (%)
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Foreign currency debt constitutes a significant part of the
total financial debt. The significant rise in foreign currency
exchange rates in 2016 increased the TL equivalents of
financial debts, thus causing a major growth in the finan-
cial debt to equity ratio.

The equity-to-asset ratio deteriorates.

The equity-to-asset ratio shows to what extent industrial
enterprises use equity to finance their activities. A high
ratio demonstrates financial health. The equity-to-total
assets ratio of the ISO 500 shrank in 2016 to 38.1 percent.

RATIO OF EQUITY TO TOTAL ASSETS (%)

The share of fixed assets declined fo a
limifed extent in 2016.

High current assets in total assets are positive in terms of
working capital management. However, the decline in the
share of fixed assets shows that enterprises’ fixed asset
investments, which represent productive machinery and
equipment investments, are on the decline. Fixed assets
of the ISO 500 rose to 46.3 percent in 2015 before then de-
creased to 45.3 percent in 2016. Adverse investment cir-
cumstances in 2016 limited investments on fixed assets.

CHANGES IN FIXED ASSETS AND CURRENT ASSETS (%)
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Financial Ratios (%)
1S0 Top 500 1SO Top 500-Private 1S0 Top 500-Public

2013 2014 2015 2016 2013 2014 2015 2016 2013 2014 2015 2016
Current Ratio (Current Assets / Short-Term Debts) 155.6 156.3 153.8 153.7 145.7 150.8 148.1 147.3 338.2 270.4 3348 295.7
Total Debts / Total Assets 57.0 57.0 60.1 619 611 60.0 63.0 650 230 307 323 351
Total Debts / Equity Capital 132.4 1324 1508 162.3 157.1 150.2 170.6 185.4 29.9 442 477 542
Short-Term Debts / Equity Capital 634 607 581 575 630 614 594 585 739 498 344 417
Financial Debts / Equity Capital 68.9 719 860 888 838 836 988 1025 69 143 197 244
Financial Debts / Total Assets 296 309 343 338 326 334 365 3H9 53 99 133 158
Equity Capital / Total Assets 430 430 399 381 389 400 370 350 770 693 677 649
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Sectoral Financial Ratios - 2016 (%)

Current Ratio

T T N B R
05-09 Mining and quarrying 284.8 40.7 68.8 28.3 49.9 29.6 59.3
10 Manufacture of food products 152.3 62.8 168.9 69.1 101.1 37.6 37.2
11 Manufacture of beverages 220.5 52.8 111.8 26.6 77.4 36.5 47.2
12 Manufacture of tobacco products 110.0 77.2 339.0 98.9 21.2 48 22.8
13 Manufacture of textiles 154.9 67.5 207.6 58.0 150.5 48.9 325
14 Manufacture of wearing apparel 138.6 55.7 125.7 84.3 39.7 17.6 44.3
15 Manufacture of leather and related products 260.2 24.9 33.1 97.0 6.2 4.7 75.1
16 xf(::;fihurﬁtzfry"d and of products of wood and cork 7, ¢ 700 2337 528 1565 46.9 30,0
17 Manufacture of paper and paper products 136.8 66.3 196.6 57.5 119.5 40.3 337
18 Printing and reproduction of recorded media 129.7 35.4 94.9 59.0 37.0 23.9 64.6
19 Manufacture of coke and refined petroleum products 121.5 82.0 455.3 51.5 2349 42.3 18.0
20  Manufacture of chemicals and chemical products 153.2 57.9 137.7 65.9 80.0 33.7 42.1
21 ;"haa"r‘::‘aaigﬁc‘:l zarzga’;:fi;?:ce”“cal products and 2001 479 920 607 508 264 521
22  Manufacture of rubber and plastic products 148.0 67.5 207.4 67.9 121.7 39.6 325
23 Manufacture of other non-metallic mineral products 137.2 57.9 137.3 55.3 72.9 30.7 42.1
24 Manufacture of basic metals 138.2 61.0 156.7 68.9 95.0 37.0 39.0
95 Manufacture of fabricated metal products (except 226.0 545 129.9 557 278 121 435
machinery and equipment)
26 Manufacture of computer, electronic and optical products 160.5 75.6 310.6 55.5 50.3 12.2 2.4
27  Manufacture of electrical equipment 158.7 67.8 211.0 67.3 97.1 31.2 32.2
28  Manufacture of machinery and equipment N.E.C. 2015 LY 119.3 68.1 63.8 29.1 45.6
29 Manufacture of motor vehicles, trailers and semi-trailers 134.1 71.5 250.9 66.8 116.8 333 28.5
30  Manufacture of other transport equipment 333.6 72.2 260.2 35.2 40.4 11.2 27.8
31 Manufacture of furniture 225.9 35.1 54.1 65.5 17.9 1.6 64.9
32 Other manufacturing 187.2 64.9 185.1 76.5 152.2 53.4 35.1
32.1 Manufacture of jewellery, bijouterie and related articles 187.2 64.9 185.1 76.5 152.2 53.4 35.1
35 Electricity, gas, steam and air conditioning supply 155.1 53.8 116.4 30.5 81.5 37.7 46.2
Total 153.7 61.9 162.3 57.5 88.8 338 38.1
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PROFITABILITY
INDICATORS

The profitability performance of the 1ISO Top 500
Industrial Enterprisesis calculated and evaluated
through various indicators. In 2016, the number

of profit-makers in the 1SO Top 500 Industrial
Enterprises decreased to 392, while 108 enterprises

ended the year with loss.



In 2016, the number of profifable
enterprises decreased.

The number companies with profit and loss in the ISO Top
500 Industrial Enterprises changes every year. Profit and
loss of companies are determined by external circum-
stances as much as companies’ performances.

Likewise, the number of companies having earnings
before interest, tax, depreciation and amortization have
been surveyed since 2013. This indicator, also known as
EBITDA, better reflects the profitability performance of
enterprises in operating profit.

In 2016, the number of profit-making enterprises in the
ISO Top 500 decreased to 392, while 108 enterprises
ended the year with loss. In 2016, the volatility especially
developed in fiscal indicators negatively affected the prof-
itability performance of companies.

NUMBER OF ENTERPRISES THAT RECORDED
A PRE-TAX PROFIT OR LOSS

PROFIT LOSS

& 2014 2015 @ 2016

& 2013

The return on sales rose to 6.8 percentin
2016.

The return on sales is calculated by dividing the total profit
and loss for the period by the net sales of ISO Top 500
Industrial Enterprises. The return on sales of the ISO Top
500 became 6.8 with an upswing of 1.2 points in 2016.
The return on sales reached its highest level for the first
time since 2010. The ISO Top 500 Industrial Enterprises
improved their profitability performance in 2016 despite
the challenging conditions.

RETURN ON SALES (%)

8

2008 2009 2010 2011 2012 2013 2014 2015 2016

The sectors with the highest return on sales in 2016 were
mining and quarrying at 56.1 percent, and manufacture
of tobacco products at 21.1 percent. The sectors with the
lowest return on sales, having negative profitability, were
manufacture of beverages, paper and paper products and
jewelry.

Return on assets increases o 6.2 percent.

Return on assets, which is calculated by dividing the ratio
of total profit and loss for the period to total assets, rose
by 0.6 points in 2016 reaching up to 6.2 percent. The re-
turn on assets that had soared as high as to 8.3 percent
in 2010, regressed in the subsequent years, hitting as low
as 5.3 percent in 2013. After the fluctuations of 2014 and
2015, it increased once again to 6.2 percent in 2016.

The sectors generating the highest return on assets in
2016 were the machinery and equipment and the mining
and quarrying sectors with 14.1 percent. The lowest re-
turn on assets was recorded by the manufacture of jew-
elry with 5.5 percent.

RETURN ON ASSETS (%)

2008 2009 2010 2011 2012 2013 2014 2015 2016
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Return on equity increases 0 16.2 percent,  RETURN ON EQuITy (%)

Return on equity is the ratio of profit and loss for the pe-
riod to total equity. It indicates the amount of profit that
companies make with the equity they own and use for

their activities. The return on equity increased to 16.2 per- 1
cent in 2016. This ratio was the highest following the 16.9
percent, which was recorded in 2010. ISO Top 500 Indus-
trial Enterprises used their equity more efficiently in 2016.
Manufacture of tobacco products enjoyed the highest re-
turn on equity in 2016 at 59.6 percent, followed by man- ~ **
ufacture of coke and refined petroleum products at 34.9
percent. Manufacture of jewelry had the lowest rate on

. 2008 2009 2010 2011 2012 2013 2014 2015 2016
equity at 15.6 percent.

©
=

IS

Return on Sales [Total Profit and Loss for the Period / Net Sales] (%)

2008 2009 2010 201 2012 2013 2014 2015 2016

Top 500 Industrial Enterprises 3.9 5.7 7.6 5.6 5.7 4.9 5.7 5.6 6.8
Private Enterprises 3.6 5.1 5.9 4.8 5.3 4.1 6.1 5.2 5.6
Public Enterprises 8.2 14.7 325 19.1 13.6 19.1 -1.9 14.1 329

Return on Assets [Total Profit and Loss for the Period / Total Assets] (%)

2008 2009 2010 20M 2012 2013 2014 2015 2016

Top 500 Industrial Enterprises 4.7 6.1 8.3 6.8 6.7 53 6.0 5.6 6.2
Private Enterprises 5.0 6.2 7.1 6.5 6.8 4.7 6.8 5.5 5.4
Public Enterprises 3.2 5.6 14.6 9.2 6.3 10.1 -0.9 6.0 12.6

Refturn on EqQuity [Total Profit and Loss for the Period / Equity Capital] (%)

2008 2009 2010 2011 2012 2013 2014 2015 2016

Top 500 Industrial Enterprises 9.9 1.9 16.9 14.8 14.3 12.3 14.0 14.0 16.2
Private Enterprises 10.9 12.6 15.5 15.6 15.9 12.1 17.0 14.9 15.5
Public Enterprises 5.6 9.3 21.8 11.7 8.1 13.1 -1.2 8.9 19.4
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Sectoral Profitability Ratios (%) - 2016

1SO Top 500 Private Enterprises Public Enterprises
Sectors Return  Return Retur|_1 Return = Return Retun_w Return  Return Retur|_1
on Sales on Assets on Equity on Sales on Assets on Equity on Sales on Assets on Equity
05-09 Mining and quarrying 56.1 14.1 238 36.9 14.9 23.4 83.8 13.6 24.0
10 Manufacture of food products 3.9 5.2 14.0 4.0 5.5 15.6 2.9 3.1 6.4
11 Manufacture of beverages -1.5 -0.6 -1.2 -15 -0.6 -1.2 - - -
12 Manufacture of tobacco products 21.1 13.6 59.6 21.1 13.6 59.6 - - -
13 Manufacture of textiles 5.6 3.6 10.9 5.6 3.6 10.9 - - -
14  Manufacture of wearing apparel 3.0 3.8 8.5 3.0 3.8 8.5 - - -
15  Manufacture of leather and related products 7.2 5.2 6.9 7.2 5.2 6.9 - - -
16 Zi::;ﬁ:ur::tzfr :;lood and of products of wood and cork 1.9 14 L5 1.9 14 45 _ _ _
17 Manufacture of paper and paper products -1.6 -1.6 -4.8 -1.6 -1.6 -4.8 B B B
18  Printing and reproduction of recorded media 5.3 2.7 4.2 5.3 2.7 4.2 B B B
19 Manufacture of coke and refined petroleum products 45 6.3 34.9 45 6.3 34.9 - - B
20  Manufacture of chemicals and chemical products 13.3 10.1 24.1 10.0 7.6 20.2 560 378 42.4
21 rhaa”r‘rﬁzccggcfl Zf:;)ca‘r’:ﬁ;:’:cmcal products and 153 137 | 263 153 137 263 - -
99 Manufacture of rubber and plastic products 6.8 6.2 19.1 6.8 6.2 19.1 - - -
23 Manufacture of other non-metallic mineral products 11.7 64 152 11.7 64 | 152 - - -
24 Manufacture of basic metals 6.3 6.7 17.3 6.3 6.7 17.3 - - -
Manufacture of fabricated metal products
25 (except machinery and equipment) 10.6 79 183 12.1 9.4 224 0.1 0.0 0.1
26 Manufacture of computer, electronic and optical products 6.6 4.0 16.3 6.6 40 | 163 - - -
27  Manufacture of electrical equipment 4.9 6.0 18.8 4.9 6.0 18.8 - - -
28  Manufacture of machinery and equipment N.E.C. 13.1 14.1 30.9 13.1 14.1 30.9 - - =
29 Manufacture of motor vehicles, trailers and semi-trailers 3.1 5.6 19.6 3.1 5.6 19.6 - - -
30 Manufacture of other transport equipment 16.0 6.5 23.2 17.7 6.8 25.2 1.0 0.8 18
31 Manufacture of furniture 6.1 6.2 9.6 6.1 6.2 9.4 - - -
32  Other manufacturing -08 55 -156 -08 -55 -15. - - -
321 Manufacture of jewellery, bijouterie and related articles -0.8 -5.5 | -15.6 -0.8 -55 | -15.6 - - -
35  Electricity, gas, steam and air conditioning supply 8.4 2.6 5.6 -7.3 -2.3 -7.2 425  12.6 16.5
Total 6.8 62 162 5.6 54 155 329 126 19.4
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Mare enterprises recorded EBITDA profit.

EBITDA is calculated by dividing profits before interest,
amortization and tax payments by net sales.

Absolute EBITDA and the ratio of EBITDA to net sales (as
well as to equity and to total assets) of enterprises are
now used more widely.

In this regard, the I1SO Top 500 Industrial Enterprises 2013
survey calculated and analyzed EBITDA for the first time
and continued in subsequent years.

The number of companies that recorded profit in EBITDA
increased to 484 in 2016 and reached the highest num-
ber in the last four years. Enterprises have improved their
EBITDA performance by attaching greater importance to
their core business and operations.

NUMBER OF ENTERPRISES THAT RECORDED PROFIT
AND LOSS IN EBITDA

‘@

2014 2015 2016

|

\@

@
2013

@ PROFIT @ LOSS

The absolute EBITDA of I1SO Top 500 Industrial Enterpris-
es was TL 76.1 billion in 2016. The figure in 2015 was TL
62 billion, with an increase of 22.8 percent.

In 2016, the I1SO Top 500 enterprises’ EBITDA/net sales
ratio rose to 13.7 percent, EBITDA/total assets ratio to
12.4 percent and EBITDA/equity ratio to 32.6 percent.

ISO Top 500 Industrial Enterprises generated higher
EBITDA margins in 2015 and 2016. In fact, the enterprises
strive and manage to improve their EBITDA margins.
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EBITDA INDICATORS (%)

57 12.4

ISO Top 500

35.6

31.9

Private Public
Enterprises Enterprises
mmmm EBITDA/Net Sales mmmm EBITDA/Total Assets EBITDA/Equity

CHANGE IN EBITDA MARGINS (%)

2014 2015 2016
EBITDA/Net sates 10.7 122 13.7
EBITDA/7otal Assets n2 12.2 124
EBITDA/equity 260 30.6 326

EBITDA is calculated by dividing profits
before interest, amortization and tax
payments by net sales.



Earnings Before Interest, Tax, Depreciation and Amortization

(EBITDA) - (TL)

2015 2016
EBITDA/ EBITDA/
Sectors EBITDA Net Sales (%) EBITDA Net Sales (%)
05-09 Mining and quarrying 2,340,721,931 25.9 4,586,470,988 47.2
10 Manufacture of food products 6,249,019,297 7.9 6,813,519,909 8.4
11 Manufacture of beverages 1,302,102,919 25.3 979,449,647 17.8
12 Manufacture of tobacco products 981,915,743 24.1 1,070,428,603 22.5
13 Manufacture of textiles 3,241,539,144 18.3 3,137,430,086 15.9
14 Manufacture of wearing apparel 422,223,023 8.5 376,717,816 6.3
15 Manufacture of leather and related products 29,120,528 11.2 44,746,568 14.1
16 Manufacture of wood and of products of wood and cork (except furniture) 978,627,028 13.9 969,776,540 15.1
17 Manufacture of paper and paper products 690,178,176 10.2 693,853,697 9.6
18 Printing and reproduction of recorded media 159,279,552 19.9 175,902,959 20.6
19 Manufacture of coke and refined petroleum products 4,033,280,708 8.6 4,275,522,306 9.4
20 Manufacture of chemicals and chemical products 4,897,496,446 17.9 6,269,084,381 209
21 Manufac_ture of basic pharmaceutical products and pharmaceutical 577,341,506 19.7 825,186,107 234
preparations

22 Manufacture of rubber and plastic products 1,840,860,610 13.1 2,243,346,928 16.3
23 Manufacture of other non-metallic mineral products 5,258,611,607 24.2 5,316,919,290 22.6
24 Manufacture of basic metals 7,501,244,333 9.3 10,143,052,771 11.7
25 ?:i’c‘:;?z‘qzrfh?;gfyb;:g‘sgu’ﬁae‘nft’; oducts 1,565,284, 151 19.1 1,527,036,626 16.5
26 Manufacture of computer, electronic and optical products 1,714,143,391 19.0 1,957,993,740 18.9
27 Manufacture of electrical equipment 4,031,296,085 1.3 4,836,549,471 12.0
28 Manufacture of machinery and equipment N.E.C. 1,548,170,125 18.1 1,983,671,374 19.7
29  Manufacture of motor vehicles, trailers and semi-trailers 7,255,460,525 8.8 8,356,477,625 8.2
30  Manufacture of other transport equipment 1,130,611,435 23.7 1,270,435,021 23.4
31 Manufacture of furniture 316,776,740 10.9 328,788,676 10.7
32 Other manufacturing 54,173,737 0.7 -36,498,275 -0.5
32.1 Manufacture of jewellery, bijouterie and related articles 54,173,737 0.7 -36,498,275 -0.5
35  Electricity, gas, steam and air conditioning supply 3,895,951,332 19.5 7,988,840,520 34.3
Total 62,015,430,072 12.2 76,134,703,374 13.7
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While operating profit increased, the
operating profit rate improved as well.

Operating profit is another profitability indicator used to
measure the profitability of an enterprise. Operating profit
is calculated by deducting operating expenses from gross
sales profit and dividing the resulting figure by net sales.

SECTORAL OPERATING PROFIT AGGREGATES (TL MILLION)

Manufacture of basic metals

Electricity, gas, steam and air conditioning supply

Manufacture of food products

Manufacture of chemicals and chemical products

Manufacture of motor vehicles, trailers and semi-trailers

Manufacture of other non-metallic mineral products

Manufacture of electrical equipment

Manufacture of coke and refined petroleum products

Manufacture of textiles

Manufacture of rubber and plastic products

Mining and quarrying

Manufacture of fabricated metal products (except machinery and equipment)
Manufacture of machinery and equipment N.E.C.

Manufacture of computer, electronic and optical products

Manufacture of other transport equipment

Manufacture of tobacco products

Manufacture of wood and of products of wood and cork (except furniture)
Manufacture of basic pharmaceutical products and pharmaceutical preparations
Manufacture of beverages

Manufacture of paper and paper products

Manufacture of wearing apparel

Manufacture of furniture

Printing and reproduction of recorded media

Manufacture of jewellery, bijouterie and related articles

Manufacture of leather and related products

The operating profit of the ISO 500 was 9.4 percentin 2016.
In 2016, the operating profitability improved, in compari-
son to 8.7 percent in 2015. The total operating profit in
absolute terms, which was TL 44.1 billion in 2015, rose
to TL 52.4 billion in 2016. The underlying reason for the
decline in operating profitability was the relatively slower
increase in sales costs.

7,869
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The highest absolute operating profit was generated by
manufacture of basic metals sector at TL 7.9 billion. This
was followed by manufacture of electricity, gas, steam and
air conditioning supply with TL 5.7 billion.

Electricity, gas, steam and air conditioning supply sectors
are with the highest rate of operating profit by 24.4 percent.

SECTORAL OPERATING PROFIT RATIOS (%)

Electricity, gas, steam and air conditioning supply

Manufacture of tobacco products

Manufacture of other transport equipment

Manufacture of basic pharmaceutical products and pharmaceutical preparations
Manufacture of chemicals and chemical products

Manufacture of fabricated metal products (except machinery and equipment)
Mining and quarrying

Manufacture of wood and of products of wood and cork (except furniture)
Manufacture of other non-metallic mineral products

Manufacture of machinery and equipment N.E.C.

Manufacture of computer, electronic and optical products

Manufacture of textiles

Printing and reproduction of recorded media

Manufacture of rubber and plastic products

Manufacture of basic metals

Manufacture of furniture

Manufacture of electrical equipment

Manufacture of beverages

Manufacture of food products

Manufacture of coke and refined petroleum products

Manufacture of paper and paper products

Manufacture of wearing apparel

Manufacture of motor vehicles, trailers and semi-trailers

Manufacture of leather and related products

Manufacture of jewellery, bijouterie and related articles

PROFITABILITY INDICATORS

The following two sectors are the manufacture of tobac-
co products at 21.6 percent and the manufacture of other
transport equipment at 21.1 percent. The sector of manu-
facture of jewelry had the lowest operating profit ratios at
0.4 percent.

24.4

0.0

5.0 10.0 15.0 20.0 25.0 30.0
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Good cost management in 2016 led to
higher profitability.

The volumes and ratios in the cumulative income state-
ments of the ISO 500 2016 include important information
on profitability.

The ratio of cost of sales to net sales of the ISO Top 500 In-
dustrial Enterprises was 82.3 percent. Consequently, the
gross sales profit realized was recorded as 17.7 percent.
The ratio of operating expenses to net sales accounted for
8.2 percent, leading to a 9.4 percent of operating profit by
the 1SO Top 500 Industrial Enterprises.

Comparedto 2015, the cost of sales dropped by 0.8 points,
while operating expenses remained unchanged. Hence,
the net 0.8-point fall in costs drove up the operating profit
ratio from 8.7 percent in 2015 to 9.4 percent in 2016.

In 2016, the ISO Top 500 companies kept the cost of sales
in check and followed an effective pricing policy. In the
same vein, operating expenses were managed well.

In 2016, the ratio of income and profit from other oper-
ations to net sales was 11.7 percent, 9.0 points of which
come from FX gains. The ratio of expenses and losses
from other operations to net sales was 9.1 percent, 8.3
points of which stem from FX losses.

ISO Top 500 enterprises generated 2.6 percentage points
of income and profit from other operations in 2016. The
net FX gains amounted to 0.7 points. In other words, the
appreciation of foreign currency boosted profitability.

The 2.6-point income and profit from other operations
increased the profitability before financial expenses of
ISO Top 500 Industrial Enterprises to 12.0 percent. Profit
before financing expenses increased by 0.8 points year-
on-year.

In 2016, the ratio of financial expenses to net sales was
5.2 percent, down 0.3 points from the previous year. De-
spite the financial tightness in the second half of 2016,
the companies effectively managed the financing costs.

Cumulative Income Statement

Values (TL) Change Share in Net Sales (%)

2015 2016 (%) 2015 2016

Net Sales 508,057 554,785 9.2 100.0 100.0
- Cost of Sales 422,435 456,741 8.1 83.1 82.3
Gross Sales Profit (Loss) 85,622 98,043 14.5 16.9 17.7
- Operating Expenses 41,478 45,667 10.1 8.2 8.2
Operating Profit (Loss) 44,144 52,376 18.6 8.7 9.4
+ Income and Profit from Other Operations 61,926 64,798 4.6 12.2 11.7
Profit from Foreign Currency Exchange 50,501 50,056 -0.9 9.9 9.0

- Expenses and Losses from Other Operations 48,977 50,729 3.6 9.6 9.1
Loss from Foreign Currency Exchange 44,878 46,155 28 8.8 8.3
Profit (or Loss) before Financial Items 57,093 66,445 16.4 11.2 12.0
- Financial Expenses 27,994 29,006 3.6 9.5 5.2
gf’l‘:::za:’c‘::l‘ {or Loss) Profit or (Loss) 29,099 37,439 28.7 5.7 6.7
+ Extraordinary Revenues and Profits 4,068 7,740 90.2 0.8 1.4
- Extraordinary Expenses and Losses 4,848 7,445 93.6 1.0 1.3
Profit (or Loss) for the Period (Before Tax) 28,320 37,734 33.2 5.6 6.8

54 | SEPTEMBER 2017



Thus, ISO Top 500 Industrial Enterprises achieved 6.7 per-
cent ordinary profit after financial expenses in 2016. Or-
dinary profitability ratio increased 1.0-point year-on-year.

Taking into account extraordinary revenues and profits
(1.4 percent), and extraordinary expenses and losses (1.3
percent), the pre-tax profitability of the ISO Top 500 Indus-
trial Enterprises in 2016 amounted to 6.8 percent.

In 2016, pre-tax profitability rose by 1.2 points in compar-
ison to 5.6 percent in the previous year.

Financial expenses were managed
better and share of financial expenses in
operating profit declined in 2016.

Financial expenses continued to play a determining role
in profitability of industrial enterprises in 2016. The ISO
Top 500 Industrial Enterprises managed their financial
expenses more effectively in 2016. The recession in in-
terest rates contributed to this result as well. Value loss in
Turkish Lira, on the other hand, did not measure up to the
expected effect on financial expenses.

Accordingly, the share of financial expenses in operating
profit dropped from 63.4 percent to 55.4 percent in 2016.
Despite the increase in financial debts, the recessioninin-
terest rates created a positive effect on financial expenses
especially in the first half. Industrial companies limited
the negative effect of exchange rate fluctuations and the
value loss in TL on financial expenses.

Industrial companies allocated a smaller share of their
profit in 2016 for financial expenses. Nevertheless, in-
terest and exchange rate fluctuations within the current
financial structure of the industry will continue to affect
profitability and capital accumulation in the industrial sec-
tor.

PROFITABILITY INDICATORS

FINANCIAL EXPENSES/OPERATING PROFIT

2013 2014 2015 2016

Financial Expenses (7t mition 19,185 15989 27,994 29,006

Operating Profit oss) (7t Mition) 36,435 30,457  4L)LL 52,376

Financial Expenses/Operating Profit ) 527 525 63.4 554

The share of non-operating revenues in
profit for the period decreased.

The 1SO Top 500 Industrial Enterprises survey takes ac-
count of non-operating revenues in calculations and
analyses, mainly for two reasons. The first one is to see
the impact of non-operating revenues on profitability (or
loss).

And secondly, non-operating revenues need to be cal-
culated separately in order to calculate ISO Top 500 In-
dustrial Enterprises' profit and value added generated as
national income. The value added generated by enterpris-
es is calculated through revenues or factor income pay-
ments.

For this, the survey also calculates profit as national in-
come, which corresponds to the share of manufactur-
ers as factor income. In order to find the factor income
of profit as national income, non-operating revenues are
deducted from pre-tax total profit and loss for the period
and the provisions allocated from profit for that year are
added to the difference.

Non-operating revenues comprise dividend income, rev-
enues from participations, interest revenues, net profits
from FX, and sale of movables and fixed assets.

Non-operating revenues and their share in total profit and
loss have been fluctuating over the past years. The ISO
Top 500 Industrial Enterprises’ non-operating revenues
increased by 80.6 percent in 2014, reaching TL 13.6 bil-
lion. In 2015, non-operating revenues dropped to TL 12.9
billion, down by 4.9 percent. In 2016, non-operating reve-
nues increased to TL 14.1 billion, up by 8.7 percent again.
This increase was partly due to the upturn in net profits
and income from FX.
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On another front, the ratio of non-operating
revenues to total profit and loss for the period,
which was 45.7 percent in 2015, shrank to
37.3 percent in 2016, despite an absolute rise.
Revenues from operating areas caused greater
increase in total profit for the period. The
growth in non-operating revenues contributed
to absolute profit as well.

A sectoral analysis shows that as was the case in the
last three years, mining and quarrying tops the 2016 list
with the highest ratio of non-operating revenues to to-
tal net sales at 32.2 percent. The ratio was 11.7 percent
and 7.4 percent, for the manufacture of beverages sector,
and leather and leather goods industry, respectively. The
figures in many other manufacturing industries maintain
their considerably low levels.

Non—Opero’ring Revenues (Ne’r) (TL) (ISO Top 500 Industrial Enterprises)

Non-Operating Total Profit anfi Loss
Revenues (1) Change (%) for the Period Change (%) 1/2 (%)
(Before Tax) (2)
2011 6,257,968,071 -16.3 22,752,951,901 -5.5 27.5
2012 9,600,751,831 53.4 24,192,614,270 6.3 39.7
2013 7,538,536,489 -21.5 22,137,110,941 -8.5 34.1
2014 13,618,138,305 80.6 27,097,110,298 22.4 50.3
2015 12,948,558,661 -4.9 28,319,545,678 4.5 45.7
2016 14,069,026,366 8.7 37,734,174,185 33.2 37.3
N on—Operc:’ring Revenues (N e’r) (T L) (Private Enterprises)
Non-Operating Total Profit anfi Loss
Revenues (1) Change (%) for the Period Change (%) 1/2 (%)
(Before Tax) (2)
2011 4,277,422,708 -28.5 18,828,305,331 7.9 22.7
2012 8,380,646,242 95.9 21,325,269,558 13.3 39.3
2013 5,141,416,921 -38.7 17,576,443,067 -17.6 29.3
2014 11,887,303,520 131.2 27,502,537,512 56.5 43.2
2015 10,883,627,643 -8.4 25,397,743,389 -7.7 42.9
2016 11,200,909,947 2.9 29,772,961,626 17.2 37.6
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Non—Opero’ring Revenues (Ne’r) (TL) (Public Enterprises)

Non-Operating h Total Profit anfi Loss i
Revenues (1) ange (%) for the Period Change (%) 1/2 (%)
(Before Tax) (2)

2011 1,980,545,363 327 3,924,646,570 -40.8 50.5
2012 1,220,105,589 -38.4 2,867,344,712 -26.9 42.6
2013 2,397,119,568 96.5 4,560,667,874 59.1 52.6
2014 1,730,834,785 -27.8 -405,427,214 -108.9 -426.9
2015 2,064,931,018 19.3 2,921,802,289 -820.7 70.7
2016 2,868,116,419 38.9 7,961,212,559 172.5 36.0

Non-Operating Revenues (Nef) (TL)

Non-Operating

Non-Operating

Sectors Re(v'::tl;es (Ne:?)e/v;r:tjess;les

05-09  Mining and quarrying 3,130,673,304 322
10 Manufacture of food products 196,453,703 0.2
11 Manufacture of beverages 645,648,762 11.7
12 Manufacture of tobacco products 199,678,226 4.2
13 Manufacture of textiles 439,455,095 2.2
14 Manufacture of wearing apparel -24,070,013 -0.4
15 Manufacture of leather and related products 23,463,844 7.4
16 Manufacture of wood and of products of wood and cork (except furniture) -120,825,738 -1.9
17 Manufacture of paper and paper products -142,927,100 -2.0
18 Printing and reproduction of recorded media 47,587,659 5.6
19 Manufacture of coke and refined petroleum products 1,311,124,069 2.9
20 Manufacture of chemicals and chemical products 1,938,421,244 6.5
21 Manufacture of basic pharmaceutical products and pharmaceutical preparations 68,201,855 1.9
22 Manufacture of rubber and plastic products 163,916,444 1.2
23 Manufacture of other non-metallic mineral products 730,442,724 3.1
24 Manufacture of basic metals 3,971,804,755 4.6
25 Manufacture of fabricated metal products (except machinery and equipment) 58,526,518 0.6
26 Manufacture of computer, electronic and optical products 82,376,469 0.8
27 Manufacture of electrical equipment 553,864,259 1.4
28  Manufacture of machinery and equipment N.E.C. 290,036,090 2.9
29 Manufacture of motor vehicles, trailers and semi-trailers 847,271,045 0.8
30 Manufacture of other transport equipment 176,189,894 3.2
31 Manufacture of furniture -68,052 0.0
32 Other manufacturing -32,821,191 -0.4
32.1 Manufacture of jewellery, bijouterie and related articles -32,821,191 -0.4
35  Electricity, gas, steam and air conditioning supply -485,397,499 -2.1
Total 14,069,026,366 2.5
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VALUE ADDED,
EFFIGIENGY AND

PRODUCTIVITY

Labor productivity of the 1ISO Top 500 Enterprises
rose by 6.4 percent in 2016. The share of profit in
value added increased while turnover ratios fell.



The share of profit as national income in
factor income distribution of net value
added increases.

The calculation of value added generated by the industrial
enterprises in the 1SO Top 500 Industrial Enterprises sur-
vey is based on the factor income payments for factors of
production. Therefore, the survey compiles data on the fac-
tor incomes the enterprises pay for factors of production.

Wages and salaries paid for labor as a factor of produc-
tion (including workforce shares as full compensation and
social security premiums paid by the employer), interests
paid for capital and profit as national income for the pro-
ducers' share are added up together to calculate the value
added generated by the enterprises.

Amortization set aside for the period and net indirect taxes
(indirect taxes and subsidies) are added to the net value
added to calculate gross value added at basic prices and
producer prices for each enterprise.

The survey examines and analyzes net values added and
the share of the factor incomes that constitute them.
Among ISO Top 500 Industrial Enterprises, the share of
wages and salaries paid in the distribution of factor in-
comes to net value added declined from 56.5 percent to
52.7 percent, whereas the share of interest paid dropped
from 15.4 percent to 13.9 percent. The share of profit as
national income, on the other hand, was recorded as 33.4
percent, with 5.2 percent increase. The sharpest decline in
the share of profit as national income since 2010 was re-
placed by a significant increase in 2016.

Distribution of Net Value Added by Factor Income (%)

Top 500 Industrial Enterprises

2008 2009 2010 2011 2012 2013 2014 2015 2016
Salaries and Wages Paid 61.8 56.8 49.9 50.4 55.0 55.9 57.5 56.5 52.7
Interest Paid 15.7 11.0 7.6 9.7 9.6 11.6 14.3 15.4 13.9
Profit as National Income 225 32.1 425 39.9 35.4 32.4 28.2 28.2 33.4
Net Value Added 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Private Enterprises
2008 2009 2010 20M 2012 2013 2014 2015 2016
Salaries and Wages Paid 57.0 55.2 52.9 49.2 53.7 55.3 52.6 55.5 54.6
Interest Paid 16.0 12.0 9.0 10.6 10.5 12.9 14.3 16.2 15.1
Profit as National Income 27.1 32.8 38.1 40.2 35.7 31.8 33.2 28.4 30.2
Net Value Added 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
Public Enterprises
2008 2009 2010 201 2012 2013 2014 2015 2016
Salaries and Wages Paid 110.2 65.7 37.8 58.5 64.1 61.0 1833 68.2 38.7
Interest Paid 13.6 5.8 2.0 35 2.7 2.1 15.9 6.1 4.8
Profit as National Income -23.9 28.5 60.2 38.0 33.2 37.0  -99.2 25.8 56.6
Net Value Added 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0 100.0
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FACTOR INCOME DISTRIBUTION OF NET VALUE
ADDED (%)
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w=gus  SHARE OF WAGES AND SALARIES PAID (%)
«m@= SHARE OF INTERESTS PAID (%)

“si==  SHARE OF PROFIT AS NATIONAL INCOME (%)

SECTORAL RELATIVE OUTPUT RATIOS

Electricity, gas, steam and air conditioning supply

Mining and quarrying

Manufacture of chemicals and chemical products

Manufacture of other non-metallic mineral products

Manufacture of other transport equipment

Manufacture of basic metals

Manufacture of basic pharmaceutical products and pharmaceutical preparations
Manufacture of computer, electronic and optical products

Manufacture of wood and of products of wood and cork (except furniture)
Manufacture of machinery and equipment N.E.C.

Manufacture of rubber and plastic products

Manufacture of paper and paper products

Printing and reproduction of recorded media

Manufacture of fabricated metal products (except machinery and equipment)
Manufacture of motor vehicles, trailers and semi-trailers

Manufacture of electrical equipment

Manufacture of food products

Manufacture of furniture

Manufacture of textiles

Manufacture of leather and related products

Manufacture of wearing apparel

Manufacture of jewellery, bijouterie and related articles

The highest relative output ratio in 2016 was
generated by the Manufacturing Industry of
Chemicals and Chemical Products.

The relative output ratio is calculated by dividing the gross
value added per person generated by sub-sectors to the
value added per person generated by ISO Top 500 Industrial
Enterprises. Relative output ratios reveal the value added ef-
ficiencies of sub-sectors.

However, the sectors of “Manufacture of Beverages” (11),
“Manufacture of Tobacco Products” (12) and “Manufacture
of Coke and Refined Petroleum Products” (19) are excluded
from this calculation, because they are significantly affected
by indirect taxes that create high value added.

In 2016, the highest relative output ratio was generated by
electricity, gas, steam and air conditioning supply sectors
and mining and quarrying sectors. On the other hand, man-
ufacturing industry of chemicals and chemical products re-
corded the highest output ratio in manufacturing industry.
The manufacturing industry also displayed very different
output ratios among distinct sectors. Among other manu-
facturing industries, leather and leather goods and apparel
had the lowest relative output ratios.

343.7
167.0
158.8
138.4
135.7
134.9
128.9
125.4
118.8
106.5
102.1
101.6
95.6
89.4
88.9
84.6
69.6
57.0
47.2

36.7
329
11.5

T
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Distribution of employment and of gross value added and relative
output ratio (%)

2015 2016
Distribution of Distribution Relative Distribution of Distribution Relative

Sectors Employment  of Gross 0utp_ut Employment  of Gross 0utp_ut

Value Added  Ratio Value Added  Ratio

05-09 = Mining and quarrying 3.6 4.1 116.4 3.4 5.7 167.0
10 Manufacture of food products 20.1 14.4 71.8 18.3 12.7 69.6
13 Manufacture of textiles 10.1 5.0 48.8 10.2 48 47.2
14 Manufacture of wearing apparel 4.0 1.3 32.1 3.6 1.2 32.9
15 Manufacture of leather and related products 0.2 0.0 24.0 0.1 0.1 36.7
1% ::Iaiz::’??hurﬁtzl:good and of products of wood and cork 12 13 106.8 11 14 118.8
17 Manufacture of paper and paper products 1.4 1.5 104.7 1.4 1.4 101.6
18 Printing and reproduction of recorded media 0.3 0.3 89.6 0.3 0.3 95.6
20 Manufacture of chemicals and chemical products 3.6 6.6 180.1 4.0 6.4 158.8
21 :"haa"rﬁig;c‘fl Zar:fa'::;:::ce”tical products and 11 14 1261 11 14 1289
22 Manufacture of rubber and plastic products 3.9 39 99.4 33 34 102.1
23 Manufacture of other non-metallic mineral products 5.1 8.4 163.8 5.2 7.2 138.4
24 Manufacture of basic metals 9.1 1.7 127.7 9.2 12.4 134.9
25 2?(2:;?cr:;rfh?:effyb;:jt:gur;f?eh‘g oducts 33 33 1009 32 28 894
26 Manufacture of computer, electronic and optical products 2.4 2.6 110.3 2.3 2.9 125.4
27 Manufacture of electrical equipment 8.0 7.9 99.7 8.3 7.0 84.6
28 Manufacture of machinery and equipment N.E.C. 2.5 2.5 99.3 25 2.7 106.5
29 Manufacture of motor vehicles, trailers and semi-trailers 14.4 15.1 104.9 16.3 14.5 88.9
30 Manufacture of other transport equipment 15 2.3 154.6 1.7 2.3 135.7
31 Manufacture of furniture 1.6 1.0 65.0 1.5 0.9 57.0
32 Other manufacturing 0.2 0.1 48.5 0.2 0.0 11.5
35 Electricity, gas, steam and air conditioning supply 2.3 5.3 228.8 2.4 8.3 343.7

Note: This table excludes "manufacture of beverages" (11), "manufacture of tobacco products” (12) and "manufacture of coke and refined
petroleum products” sectors.
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Asset turnover rafio decreased due fo
payment- and collection-related issues in
the domestic market,

The asset turnover ratio is an indicator of productivity and
efficiency of activities and is the ratio of net sales to total
assets. A high asset turnover ratio means high efficiency
and productivity. The asset turnover ratio of the ISO Top
500 Industrial Enterprises has been decreasing over the
years. The ratio dropped as low as 0.91 in 2016. The as-
set turnover ratio went up as high as 1.23 in 2011, only
to be followed by a steady decline for the next five years.
The overlapping payment schedule in domestic market is
particularly consequential in the fall of asset turnover ra-
tio. Payment- and collection-related issues experienced
in the second half of 2016 resulted in the fall of asset turn-
over ratio.

ASSET TURNOVER RATIO

1.23 118
1.09
105 400
“\ “\ “\ |

2011 2012 2013 2014 2015 2016

Equity turnover ratio decreased again.

Another indicator of efficiency and productivity is the eq-
uity turnover ratio, that is net sales divided by equity. The
equity turnover ratio of ISO Top 500 Industrial Enterpris-
es was 2.37 in 2016, down by 0.13 points year-on-year. In
2015 the equity turnover ratio was 2.50. Having exhibited
a steady decline for a couple of years, the equity turnover
ratio reached a stable trend in 2015, and started to shrink
againin 2016.In 2016, the jewelry manufacturing industry
had the highest equity turnover ratio at 18.48, and manu-
facture of coke and refined petroleum products sector at
7.68. The lowest ratio meanwhile was observed in mining
and quarrying sector at 0.42.
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Working capital turnover ratio on a
downward frend for the last four years.

The working capital turnover ratio is the proportion of net
sales to current assets (working capital). The working
capital turnover of the ISO Top 500 Industrial Enterpris-
es was 1.93in 2013, 1.94 in 2014, and 1.86 in 2015. The
working capital turnover receded to 1.66 in 2016.

TURNOVER RATIOS - 2016

091 ‘37 1.66

Asset Equity
Turnover Ratio Turnover Ratio

Working Capital
Turnover Ratio

The overlapping payment schedule in
domestic market is particularly consequential
in the fall of asset turnover ratio. Payment-
and collection-related issues experienced in
the second half of 2016 resulted in the fall of
asset turnover ratio.



Sectoral Turnover Ratios - 2016

Operating Capital
Asset Turnover Ratio Equity Turnover Ratio (Working Capital)
Turnover Ratio
ISO  Private Public ISO  Private Public ISO  Private Public
Sectors Top 500 Enterprises Enterprises Top 500 Enterprises Enterprises Top 500 Enterprises Enterprises
05-09 Mining and quarrying 0.25 0.40 0.16 0.42 0.63 0.29 0.76 0.81 0.70
10  Manufacture of food products 1.33 1.37 1.08 3.59 3.88 2.24 2.02 217 1.29
11 Manufacture of beverages 0.38 0.38 - 0.80 0.80 - 1.22 1.22 -
12 Manufacture of tobacco products 0.64  0.64 - 282 282 - 077 077 =
13 Manufacture of textiles 0.64 0.64 - 1.96 1.96 - 1.05 1.05 -
14  Manufacture of wearing apparel 1.28 1.28 - 2.89 2.89 - 1.97 1.97 -
15  Manufacture of leather and related products 0.72 0.72 - 0.96 0.96 - 1.15 1.15 -
Manufacture of wood and of products of wood
16 and cork (except furniture) 0.71 0.71 - 237 237 - 1.10 1.10 -
17 Manufacture of paper and paper products 1.03 1.03 - 3.07 3.07 - 1.98 1.98 -
18  Printing and reproduction of recorded media 0.51 0.51 - 0.79 0.79 - 1.88 1.88 =
19 Manufacture of coke and refined 138 138 i 768 768 ) 2,69 269 )
petroleum products
20  Manufacture of chemicals and chemical products = 0.76 0.77 0.68 1.80 2.03 0.76 1.30 1.28 1.48
2 Manufacture of t?a5|c pharmgceutlcal products 0.89 0.89 ) 172 172 ) 154 154 )
and pharmaceutical preparations
22 Manufacture of rubber and plastic products 092 092 - 282 282 - 1.35 1.35 -
23 Manufacture of other non-metallic mineral products 0.55  0.55 - 130 1.30 - 125 125 -
24 Manufacture of basic metals 1.06  1.06 - 273 273 - 183 183 =
g5 Manufacture of fabricated metal products 075 078 060 172 18 114 105 103 | 113
(except machinery and equipment)
2% Mapufacture of computer, electronic and 0.60 0.60 ) 9 47 247 ) 0.89 0.89 )
optical products
27  Manufacture of electrical equipment 1.24 1.24 - 3.86 3.86 - 1.72 1.72 -
28  Manufacture of machinery and equipment N.EC.  1.08 1.08 - 2.37 2.37 - 1.45 1.45 -
Manufacture of motor vehicles, trailers )
29 and semi-trailers 17717 - 622 6.22 - 277 277
30  Manufacture of other transport equipment 0.40 0.38 0.80 1.45 1.42 1.82 0.48 0.45 0.90
31 Manufacture of furniture 1.02 1.02 - 1.56 1.56 - 1.96 1.96 -
32  Other manufacturing 6.48 6.48 - 1848 18.48 - 6.98 6.98 -
321 Ma'nufacture of jewellery, bijouterie and related 6.48 6.48 . 1848 1848 ) 6.98 6.98 -
articles
35  Electricity, gas, steam and air conditioning supply = (.31 0.31 0.30 0.66 0.99 0.39 1.21 2.10 0.63
Total 091 097 038 237 276 059 166 173 0.88
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Net production-based sales per employee
increased by 6.4 percent.

Labor productivity is an important productivity indicator for
the industry and industrial enterprises.

The proportion of production-based sales to the number of
employees gives labor productivity for ISO Top 500 Indus-
trial Enterprises. Labor productivity is determined by net
production-based sales per employee at current prices.

The net production-based sales per employee of the 1SO
Top 500 Industrial Enterprises was TL 658,385 in 2014, and
increased by 5.6 percent to reach TL 694,781 in 2015. In
2016, net production-based sales per employee rose by 6.4
percent to TL 739,192.

The net production-based sales per employee decreased
in real terms in comparison with the inflation at consumer
and producer prices and national income deflator in 2015
and 2016.

There are significant differences among subsectors in
terms of net production-based sales per employee. In
2016, while production-based sales per employee in-
creased in 20 subsectors in absolute terms in comparison
with 2015, there was a decrease in five subsectors. In 2016,
the sectors with the highest labor productivity according
to the net production-based sales per employee were the
jewelry manufacturing industry, manufacture of petro-
leum products industry, manufacture of tobacco products
industry and manufacture of basic metals industry.

NET PRODUCTION-BASED SALES PER EMPLOYEE BY SECTORS (TL)

Manufacture of jewellery, bijouterie and related articles

Manufacture of coke and refined petroleum products

Manufacture of tobacco products

Manufacture of basic metals

Electricity, gas, steam and air conditioning supply

Manufacture of beverages

Manufacture of chemicals and chemical products

Manufacture of wood and of products of wood and cork (except furniture)
Manufacture of motor vehicles, trailers and semi-trailers

Manufacture of paper and paper products

Total

Manufacture of computer, electronic and optical products

Manufacture of electrical equipment

Manufacture of other non-metallic mineral products

Manufacture of food products

Manufacture of rubber and plastic products

Manufacture of machinery and equipment N.E.C.

Manufacture of other transport equipment

Manufacture of fabricated metal products (except machinery and equipment)
Mining and quarrying

Printing and reproduction of recorded media

Manufacture of basic pharmaceutical products and pharmaceutical preparations
Manufacture of leather and related products

Manufacture of textiles

Manufacture of furniture

Manufacture of wearing apparel
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5,128,672
5,012,850
2,366,369

4,000,000 6,000,000

2,000,000



Labor Productivity [Production-based Sales (Net) /
Number of Employees] ©f current prices, 11)

Sectors 2015 2016
05-09  Mining and quarrying 369,663 401,650
10 Manufacture of food products 550,455 585,799
11 Manufacture of beverages 1,109,650 1,083,188
12 Manufacture of tobacco products 2,176,830 2,366,369
13 Manufacture of textiles 253,671 274,157
14 Manufacture of wearing apparel 163,452 216,414
15 Manufacture of leather and related products 216,730 350,053
16 Manufacture of wood and of products of wood and cork (except furniture) 776,515 848,146
17 Manufacture of paper and paper products 718,917 774,774
18 Printing and reproduction of recorded media 387,734 397,861
19 Manufacture of coke and refined petroleum products 5,307,765 5,012,850
20 Manufacture of chemicals and chemical products 989,816 939,774
21 Manufacture of basic pharmaceutical products and pharmaceutical preparations 337,979 363,694
22 Manufacture of rubber and plastic products 508,243 560,635
23 Manufacture of other non-metallic mineral products 600,754 593,757
24 Manufacture of basic metals 1,287,906 1,329,696
25 Manufacture of fabricated metal products (except machinery and equipment) 365,285 406,308
26 Manufacture of computer, electronic and optical products 595,827 687,293
27 Manufacture of electrical equipment 598,802 635,550
28 Manufacture of machinery and equipment N.E.C. 457,418 514,746
29 Manufacture of motor vehicles, trailers and semi-trailers 765,792 827,444
30 Manufacture of other transport equipment 494,751 473,411
31 Manufacture of furniture 232,808 254,600
32 Other manufacturing 4,122,413 5,128,672
32.1 Manufacture of jewellery, bijouterie and related articles 4,122,413 5,128,672
35 Electricity, gas, steam and air conditioning supply 1,042,855 1,268,363
Total 694,781 739,192
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TECHNOLOGIGAL
ACTIVITIES

Despite the reduction in the R&D expenses,

share of the sectors with middle-to-high and high
technology intensity in the value added of the 1SO
Top 500 Industrial Enterprises increased in 2016.



Technological activities have become
one of the leading factors that shape
the competitiveness and hence the
profitability and productivity of the
industry and industrial enterprises.
Therefore, the ISO Top 500 Industrial Enterprises survey

started to include data under the title of technological ac-
tivities as of 2013.

There are two sets of data under technological activities.
The first is R&D spending by the ISO Top 500 Industrial En-
terprises. The second is the sectoral breakdown of tech-
nology intensity among the ISO Top 500 Industrial Enter-
prises.

R&D spending receded in 2016.

R&D spending of the I1SO Top 500 Industrial Enterprises
is calculated through two methods: surveys and income
statements of enterprises.

The survey data for 2016 reveal that the R&D spending of
the ISO 500 was TL 2.8 billion, with a 16.3 percent fall from
the previous year when the R&D spending amounted to TL
3.4 billion.

CHANGES IN R&D SPENDING

Survey Data

2013 2014

- 1,959.8 - 31327

- 0.51% — 0.74%

2015 2016

- 3,351.4 — 2,806.6

— 0.74% — 0.57%
a =

R&D SPENDING
(TL MILLION)

R&D SPENDING/

PRODUCTION-BASED SALES
(%)

The ratio of R&D spending calculated through survey data
to production-based sales regressed to 0.57 percent in
2016, from the previous year’s 0.74 percent.

Income statement data show that R&D expenses amount-
edto TL 2.1 billion in 2016, hence exhibiting a 13.9 decrease
from the TL 2.5 billion of 2015.

The ratio of R&D expenses calculated according to the in-
come statements to production-based sales dropped from
0.55 percent to 0.44 percent in 2016.

NUMBER OF ENTERPRISES ENGAGED IN R&D

245 -

243
239

240 -

235 -

239
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230 -
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The sectors with the highest R&D
expenditures were manufacture of
motor vehicles according to survey data,
and mining and quarrying according to
Income statements.

NUMBER OF ENTERPRISES ENGAGED IN R&D BY SECTOR

The ratio of R&D expenditures to production-based sales
is an important indicator for R&D spending of industrial
companies, as well as the absolute size of the spending.
The R&D spending of ISO Top 500 Industrial Enterprises
increased in absolute terms from 2013 when it was first
calculated, until 2016 when it started to regress. Current
economic conditions had an impact on this regression.
While the number of companies engaged in R&D dropped,
the companies also limited their spending in absolute
terms. Despite R&D's critical importance in industrial
competitiveness, the companies had to cut their R&D ex-
penditures due to the conjuncture in 2016.

Manufacture of food products

Manufacture of motor vehicles, trailers and semi-trailers

Manufacture of basic metals

Manufacture of chemicals and chemical products

Manufacture of electrical equipment

Manufacture of other non-metallic mineral products

Manufacture of textiles

Manufacture of machinery and equipment N.E.C.

Manufacture of rubber and plastic products

Manufacture of fabricated metal products (except machinery and equipment)
Manufacture of wearing apparel

Manufacture of other transport equipment

Manufacture of furniture

Manufacture of basic pharmaceutical products and pharmaceutical preparations
Mining and quarrying

Manufacture of paper and paper products

Manufacture of computer, electronic and optical products

Manufacture of coke and refined petroleum products

Manufacture of wood and of products of wood and cork (except furniture)
Manufacture of beverages

Electricity, gas, steam and air conditioning supply

Manufacture of tobacco products
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R&D Expenses of the ISO Top 500 Enterprieses (TL)

Numbe.r of R&D Expenses R&D Expenses

Enterpr.lses (Survey Data) (Income
Sectors Engaged in R&D Statement Data)
05-09 ' Mining and quarrying 4 398,963,528 393,370,959
10 Manufacture of food products 37 201,559,573 202,471,114
11 Manufacture of beverages 2 2,118,690 2,118,690
12 Manufacture of tobacco products 1 273,594 273,595
13 Manufacture of textiles 16 31,992,696 28,390,210
14 Manufacture of wearing apparel 7 15,865,659 17,739,828
15 Manufacture of leather and related products - - -
16 Manufacture of wood and of products of wood and cork (except furniture) 2 4,741,837 2,379,148
17 Manufacture of paper and paper products 4 3,450,086 3,450,086
18 Printing and reproduction of recorded media - - -
19 Manufacture of coke and refined petroleum products 2 46,702,746 46,702,746
20 Manufacture of chemicals and chemical products 20 98,473,484 89,955,350
21 Manufacture of basic pharmaceutical products and pharmaceutical preparations 5 93,337,695 45,229,160
22 Manufacture of rubber and plastic products 1" 45,027,505 45,027,504
23 Manufacture of other non-metallic mineral products 19 73,790,231 72,442,055
24 Manufacture of basic metals 23 55,687,983 23,674,456
25  Manufacture of fabricated metal products (except machinery and equipment) 10 97,343,515 74,549,907
26 | Manufacture of computer, electronic and optical products 3 237,313,248 237,313,348
27 Manufacture of electrical equipment 19 380,134,523 327,301,415
28  Manufacture of machinery and equipment N.E.C. " 72,431,646 68,166,088
29 Manufacture of motor vehicles, trailers and semi-trailers 31 797,004,906 378,285,356
30  Manufacture of other transport equipment 6 132,830,458 59,035,730
31 Manufacture of furniture 5 17,308,147 17,308,145
32 Other manufacturing - - -
32.1 Manufacture of jewellery, bijouterie and related articles - - -
35  Electricity, gas, steam and air conditioning supply 1 269,269 269,269
Total 239 2,806,621,019  2,135,454,158
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Generafed Value Added by

TECHNOLOGY
INTENSITY

The survey reveals value added distribution among
ISO 500 companies within technology-intensive sector
groups.

Technology-intensive sectors only include the companies
in the manufacturing industry. The mining and quarrying
and electricity, gas, steam and air conditioning supply
sectors are not included in this analysis. Therefore, the
calculation and analysis are based on data from 474 man-
ufacturers.

Technology-intensive industries are segmented into four
groups, namely low-tech, low-to-medium-tech, medi-
um-to-high-tech, and high-tech.

The table shows the technology-intensive industrial sec-
tors according to the recently adopted NACE Rev. 2 indus-
trial classification.

The value added is the indicator used for technology in-
tensive sectoral groups. The value added is an indicator
of "gross value added at producer prices" (payment for
factors of production (salaries and wages paid + interest
paid + profit as national income) + amortization set aside
for the year + total indirect taxes - subsidies).

Technology intensive sectors are further divided into sub-
groups. Accordingly, in 2016, low-to-medium-tech indus-
tries accounted for the highest share of value added with
39.3 percent, while that of low-tech industries fell to 37.4
percent, down by 1.5 points. In 2015, on the other hand,
the share of medium-to-high-tech industries was 18.9
percent, rising to 19.5 percent in 2016. Meanwhile, the
high-tech group'’s share increased to 3.7 percent in 2016,
up from 3.2 percent in 2015.

In 2016, 192 out of 474 manufacturers were operating in
low-tech industries, while 149 companies were in low-
to-medium-tech industries. There were, however, 121
companies in medium-to-high-tech industries and only
12 companies that operated in high-tech industries.
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Medium-to-high-tech industries were the top exporters
among IS0 Top 500 Industrial Enterprises with $28.1 bil-
lion in export value and 51.5 percent share.

DISTRIBUTION OF GENERATED VALUE ADDED BY
TECHNOLOGY INTENSITY (%)

2014

40.0 37.4

19.4 3.2

2015

38.9 39.0 18.9 3.2

2016

374 39.3 19.5 3.7

= Low-Tech Industries
= Medium-to-High-Tech Industries

= Low-to-Medium-Tech Industries
= High-Tech Industries

The need for Turkey to transform its industry to high val-
ue added and high technology persists. However, ISO Top
500 Industrial Enterprises survey results demonstrate
the lack of progress in this area over the last four years.
The share of the value added generated by ISO Top 500
Industrial Enterprises operating in medium-to-high and
high-tech industries was limited to 23.2 percent in 2016.



Generated Value Added by Technology Intensity

Sectoral Groups Share in Gross Share in
Based on Total Gross  Total Gross Total Gross
Code Sectors Value Added
Technology  Value Added Value (L) Value Added
Intensity Added (%) %)
10 Manufacture of food products 13,092,579,002 7.8
11 Manufacture of beverages 8,864,548,523 53
12 Manufacture of tobacco products 30,781,567,093 18.3
13 Manufacture of textiles 4,958,786,718 2.9
Int:l(l:‘slt-ries 14 Manufacture of wearing apparel 1,230,694,773 0.7
with Low
Technology 63,070,509,340 314 15 | Manufacture of leather and related products 52,453,019 0.0
Intensity 16 | Manufacture of wood and of products of wood and cork (except furniture) 1,392,576,122 08
17  Manufacture of paper and paper products 1,472,376,217 0.9
18  Printing and reproduction of recorded media 319,952,016 0.2
31  Manufacture of furniture 881,967,688 05
32  Other manufacturing 23,008,169 0.0
18.2 Reproduction of recorded media - =
19 Manufacture of coke and refined petroleum products 40,448,687,180 240
In.dustrles 22 Manufacture of rubber and plastic products 3,490,578,226 2.1
with Low- ¢ o73.665357 393 Manufacture of oth lc mineral product 7,439,387 481 Lk
to-Medium 1£13,009, 23 anufacture of other non-metallic mineral products 439,387, .
Technology 24 Manufacture of basic metals 12,783,511,099 7.6
Intensity 25 | Manufacture of fabricated metal products (except machinery and equipment) 1,957,661,037 12
30.1 Building of ships and boats 153,840,334 0.1
20  Manufacture of chemicals and chemical products 6,541,089,304 39
25.4  Manufacture of weapons and ammunition 964,885,130 0.6
Industries facture of electrical equi 7,191.235,780 43
with Medium- 27  Manufacture of electrical equipment 191,235, .
to-High 32,822,851,133 195 28  Manufacture of machinery and equipment N.E.C. 2,751,575,376 1.6
Technol.cagy 29  Manufacture of motor vehicles, trailers and semi-trailers 14,928,325,372 8.9
Intensity 30  Manufacture of other transport equipment 445,740,171 03
Manufacture of medical and dental instruments and pharmaceutical _ _
325 preparations
Industries 6269515759 37 21 Manufac}ure of basic pharmaceutical products and pharmaceutical 1 485,205,975 09
. . 107,31, preparations
with High
Technology 26 Manufacture of computer, electronic and optical products 2,975,330,668 1.8
Intensity 30.3 Manufacture of air and spacecraft and related machinery 1,808,979,116 1.1
168,436,541,589 100.0

171



CONCLUSION:

PROSPECTS FOR THE INDUSTRY

ISO Top 500 Industrial Enterprises 2016 survey has yielded
important results, some of which are critical for the future of
industry. Below are some evaluations on the critical subjects.

£ The downturn in industrial investments will have a
negative impact on industrial performance in the
short and long term.

1 The need for sufficient and favorable economic and
non-economic conditions persists for the industry.

+ Despite the improvements and innovations in invest-
ment incentive system, the industry is still not able to
attract adequate investment.

£+ The decrease in the number of foreign-invested
companies will limit the industrial performance.

£+ We observe different levels of performance in every
sector, which results in lack of harmony among in-
dustries, and only a small number of industries have
driving power.

+ The decrease in the number of Istanbul-based in-
dustrial enterprises requires the reconstruction of
the relationship between Istanbul and the industry.
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 The destabilization of industrial enterprises’ financial
structure in favor of debts may create distress.

£ The increase in EBITDA ratio shows that companies
focus on their core businesses.

& Companies started to manage their costs and finan-
cial risks more effectively, and thus increased their
profitability.

{ The need for improvement in the companies’ pro-
ductivity persists.

 The cut in R&D spending is a warning sign.

£ New initiatives are needed for a change towards
technology-intensive structure.



ISO TOP 3500
INDUSTRIAL

ENTERPRISES
SE

Production-based sales, net sales, value-added, equity,
total assets, pre-tax profit/loss for the period, earnings
before interest, tax, depreciation and amortization,
exports, average number of wage employees in 2016



S:- AR

)
ol

- Rankin IS0
. Top 500
¢ Industrial Gross Value Added
Enterprises Affiliated Public | Private | Production-based Net Sales (at Producers' Prices)
AT Chamber or  Ranking Ranking Sales
2015 | Enterprises Public (TL) Rank: (TL) Rank: (TL)
1 | TUPRAS-Turkiye Petrol Rafinerileri A.S. Kocaeli - 1 32,594,414,128 1-1 34,907,657,264 1-1 | 34,951,496,405
2 | Ford Otomotiv Sanayi A.S. istanbul - 2 16,314,127,976 2-2 18,498,766,360 7-6 2,812,478,187
5 | TOFAS Tiirk Otomobil Fabrikasi A.S. istanbul - 3 | 12,856,413,539 3-3 14,856,400,168 12-10 | 2,299,583,110
4 | Oyak-Renault Otomobil Fabrikalar A.S. istanbul - 4 11,465,524,257 5-5 11,465,524,257 --- -
3 | Arcelk AS. istanbul - 5 | 11,245,036,602 44 13,209,139,470 13-11 | 2,071,213,247
15 | Toyota Otomotiv Sanayi Turkiye A.S. Sakarya - 6 10,570,043,142 6-6 10,644,289,981 --- -
6 | EUAS Elektrik Uretim A.S. Genel Mudiirligi Public 1 - 7,348,858,592 10-1 7,348,858,592 4-1 | 4,682,803,948
8 | Hyundai Assan Otomotiv San. ve Tic. AS. Kocaeli - 7 7,057,554,049 9-9 8,763,659,232 --- -
10 | igdas Celik Enerji Tersane ve Ulagim Sanayi A.S. Canakkale - 8 6,545,208,753 11-10 6,545,208,753 26-23 971,288,543
9 | iskenderun Demir ve Celik AS. iskenderun - 9 6,496,505,034 13-12 6,499,095,716 10-8 2,462,485,964
7 | Eregli Demir ve Celik Fabrikalari TAS. istanbul - 10 6,177,568,072 8-8 9,084,122,963 15-13 | 1,577,003,850
11 | Vestel Elektronik San. ve Tic. AS. istanbul - " 5,760,214,498 16-15 5,826,162,980 - =
14 | istanbul Altin Rafinerisi AS. istanbul - 12 5,465,599,932 12-11 6,544,767,497 | 387-376 55,737,812
13 | AygazAS. istanbul - 13 5,423,022,538 15-14 5,827,729,124 6-5 3,238,614,004
12 | Mercedes-Benz Turk A.S. istanbul - 14 4,449,092,707 7-7 9,488,307,048 -- -
18 | BSH Ev Aletleri San. ve Tic. A.S. istanbul - 15 4,305,693,145 14-13 5,965,970,573 --- -
16 | PETKIM Petrokimya Holding AS. Ege Bélgesi - 16 4,153,280,101 17-16 4,554,373,066 20-17 | 1,063,465,864
19 | Unilever San. ve Tic. TAS. istanbul - 17 4,029,650,865 18-17 4,410,460,397 --- -
17 | Colakoglu Metalurji A.S. istanbul - 18 3,842,868,358 21-20 3,843,235,772 - -
23 | Aselsan Elektronik San. ve Tic. A.S. Ankara - 19 3,712,045,327 23-22 3,717,622,450 14-12 1,804,072,951
20 | Turkiye Seker Fabrikalari A.S. Public 2 - 3,632,109,853 24-2 3,635,632,135 27-4 935,353,259
21 | Toscelik Profil ve Sac Endustrisi A.S. iskenderun - 20 3,593,820,225 22-21 3,768,734,674 --- -
22 | Bosch San.ve Tic. AS. Bursa - 21 3,176,245,301 19-18 4,297,105,064 == =
26 | Vestel Beyaz Esya San. ve Tic. AS. istanbul - 22 2,962,571,340 25-23 3,465,042,456 - -
24 | Turk Traktor ve Ziraat Makineleri A.S. Ankara - 23 2,933,961,665 26-24 3,463,996,909 - -
33 | Philsa Philip Morris Sabanci Sigara ve Tuttinculik San. ve Tic. A.S. istanbul - 24 2,772,231,058 27-25 2,948,230,137 --- -
25 | Eti Gida San. ve Tic. AS. Eskisehir - 25 2,675,234,330 29-27 2,747,544,066 34-30 785,706,515
28 | Borgelik Celik San. Tic. A.S. istanbul - 26 2,662,589,617 31-29 2,666,929,254 --- -
36 | TUSAS-Turk Havacilik ve Uzay Sanayii A.S. Ankara - 27 2,497,800,265 32-30 2,546,397,373 - -
30 | Coca-Colaicecek AS. istanbul - 28 2,417,370,884 36-33 2,436,281,957 | 213-203 132,591,260
37 | Konya Seker San. ve Tic. AS. Konya - 29 2,414,094,742 34-32 2,516,549,434 49-44 526,829,963
31 | Milangaz LPG Dagitim Tic. ve San. A.S. istanbul - 30 2,328,729,461 38-34 2,328,729,461 --- -
27 | Sarkuysan Elektrolitik Bakir San. ve Tic. A.S. Kocaeli - 31 2,323,459,615 33-31 2,544,591,292 | 194-186 144,983,193
34 | KARDEMIR Karabiik Demir Celik San. ve Tic. A.S. Karabiik - 32 2,308,673,828 41-37 2,308,673,828 --- -
39 |lipragazAS. istanbul - 33 2,232,981,239 | 40-36 2,315,839,180 - -
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8-6 | 3,803,406,825 1-1 | 26,254,149,810 3-1 | 1,639,733,063 2-1 | 3,477,661,645 5-5 2,100,413 24-19 4,824
31-26 | 1,448,125,359 13-11 | 7,087,959,215 9-6 768,525,829 6-4 | 1,705,554,487 1-1 3,958,488 2-2 10,593
40-34 | 1,217,981,387 10-8 | 8,087,802,116 18-15 387,799,551 7-5 | 1,504,752,647 2-2 3,247,081 4-4 9,788
- - - - - - - - 3-3 2,834,318 - -
11-8 | 2,618,029,095 6-4 | 10,710,913,596 17-14 400,144,828 5-3 | 1,763,771,590 6-6 1,779,976 1-1 17,753
- - - - - - - - 4-4 2,685,061 27-21 4,344
1-1 | 18,989,258,593 2-1 | 24,750,917,717 2-2 | 3,126,285,159 1-1 | 3,939,978,556 - - 12-3 6,731
- - - - - - - - 37-36 237,056 - -
43-37 | 1,148,627,753 48-42 | 2,798,950,799 22-19 358,499,044 17-14 687,949,117 15-14 574,741 34-27 3,746
5-3 | 4,956,566,019 11-9 7,354,292,951 5-3 | 1,551,678,777 -— - 27-26 287,875 22-18 5,106
3-1 | 6,659,152,582 5-3 | 13,168,880,352 4-2 | 1,579,287,074 9-6 967,724,689 80-79 137,354 17-14 6,172
335-324 109,454,790 | 295-286 433,865,796 | 317-311 10,940,648 | 305-298 47,312,031 7-7 1,225,489 - -
27-22 1,588,004,854 42-37 2,971,091,223 23-20 356,766,736 30-27 531,296,880 199-197 58,174 165-157 1,209
35-29 1,339,939,591 35-32 3,387,158,344 - - -—- - 12-12 756,713 11-9 7,029
10-7 | 2,665,702,341 17-15 | 5,121,630,660 7-4 865,657,321 13-10 870,993,544 20-19 439,006 67-60 2,412
- - - - - - --- - 18-17 470,326 160-152 1,249
21-17 1,886,764,839 8-6 9,024,711,364 13-10 534,069,625 10-7 957,452,562 67-66 157,424 20-16 5,430
22-5 | 1,864,662,120 31-3 | 3,860,564,920 478-11 -76,494,569 495-11 -35,239,031 410-4 3,556 5-1 9,059
- - - - - - --- - 9-9 1,066,709 6-5 8,270
- - - - 34-33 245,145 -
44-38 | 1,092,070,493 73-67 | 1,929,048,710 43-40 220,983,548 46-43 388,977,251 | 109-107 105,133 14-11 6,575
67-60 730,777,627 86-79 1,702,360,896 - - -— - 53-52 182,254 -— -
12-9 | 2,473,363,838 9-7 | 8,677,509,118 - - --- - 17-16 477,594 21-17 5164
38-32 1,265,284,330 19-17 4,404,753,815 | 4b64-454 -51,010,562 49-46 345,189,347 | 409-406 3,763 183-173 1,115
42-36 | 1,193,033,458 16-14 | 5,803,445,738 | 250-244 25,068,952 29-26 531,448,658 | 167-165 69,102 38-31 3,349
186-178 293,867,124 | 154-146 920,501,054 | 229-223 29,194,201 | 230-225 71,756,078 26-25 322,557 255-245 725
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4] | Kastamonu Entegre Agac San. ve Tic. AS. istanbul - 34 2,227,030,873 39-35 2,316,679,836 == =
32 | Eti Maden isletmeleri Genel Miidurligi Public 3 - 2,204,963,976 43-6 2,204,963,976 16-3 1,522,771,304
29 | Er-Bakir Elektrolitik Bakir Mamulleri A.S. Denizli - 35 2,172,255,223 46-40 2,172,255,223 | 246-236 114,467,297
60 | Enerjisa Enerji Uretim AS. Kocaeli - 36 2,151,188,063 20-19 4,045,801,099 --- -
42 | Cay isletmeleri Genel Mudirlugu Public 4 - 2,111,715,495 42-5 2,231,696,569 35-5 753,759,520
40 | Assan Aluminyum San. ve Tic. AS. istanbul - 37 2,107,690,035 48-42 2,114,452,042 --- -
43 | Kroman Celik Sanayii A.S. Kocaeli - 38 2,067,126,164 45-39 2,182,694,467 - -
47 | Tirkiye Kémir Isletmeleri Kurumu Public 5 - 2,022,973,394 37-4 2,406,980,938 81-8 323,051,291
35 | AKSA Akrilik Kimya Sanayii A.S. Yalova - 39 1,981,963,090 49-43 2,059,300,233 44-39 604,048,995
45 | Hayat Kimya Sanayi A.S. istanbul - 40 1,965,999,861 28-26 2,813,581,411 --- -
58 | Eren Enerji Elektrik Uretim A.S. Zonguldak - 41 1,938,186,225 51-45 2,032,658,861 - -
52 | Abalioglu Yem-Soya ve Tekstil Sanayi A.S. Denizli - 42 1,916,284,767 52-46 1,961,627,511 --- -
46 | Bastug Metalurji Sanayi A.S. Osmaniye - 43 1,904,358,202 44-38 2,199,333,889 | 110-102 245,144,385
55 | Yicel Boru ve Profil Endustrisi A.S. istanbul - [A 1,897,943,622 53-47 1,956,612,654 - -
38 | Yildiz Entegre Agag San. ve Tic. AS. Kocaeli - 45 1,888,957,810 54-48 1,910,461,123 - -
49 | SUTAS Siit Uriinleri AS. Karacabey - 46 1,878,902,996 47-41 2,154,247,185 54-49 438,592,634
44 | Banvit Bandirma Vitaminli Yem Sanayi A.S. Balikesir - 47 1,809,704,766 60-54 1,816,033,628 58-52 420,249,598
56 | Nadir Metal Rafineri San. ve Tic. AS. istanbul - 48 1,805,339,603 50-44 2,033,085,368 - -
51 | izmir Demir Celik Sanayi A.S. Ege Bolgesi - 49 1,798,330,412 55-49 1,902,230,219 - -
57 | Sanko Tekstil Isletmeleri San. ve Tic. AS. Gaziantep - 50 1,743,305,854 56-50 1,857,799,343 - -
48 | Borusan Mannesmann Boru San. ve Tic. AS. istanbul - 51 1,658,726,154 65-59 1,672,239,552 52-47 478,707,110
53 | BRISA Bridgestone Sabanci Lastik San. ve Tic. AS. istanbul - 52 1,612,256,544 58-52 1,832,868,722 37-32 736,278,677
59 | MMK Metalurji San. Tic. ve Liman isletmeciligi A.S. Dortyol - 53 1,584,171,380 67-61 1,588,315,790 - -
62 | Toros Tarim San. ve Tic. A.S. istanbul - 54 1,561,847, 444 61-55 1,815,323,345 60-54 405,464,957
- | Tiryaki Agro Gida San. ve Tic. AS. Gaziantep - 55 1,553,761,114 30-28 2,735,462,509 == =
50 | Diler Demir Celik Endstri ve Ticaret A.S. istanbul - 56 1,515,164,458 70-63 1,527,642,285 - -
63 | Soda Sanayii AS. istanbul - 57 1,432,815,646 66-60 1,602,927,505 46-41 530,798,363
61 | Akcansa Cimento San. ve Tic. AS. istanbul - 58 1,399,614,730 74-67 1,436,130,667 41-36 619,824,754
66 | JTITutin Uriinleri Sanayi AS. Ege Bolgesi - 59 1,398,726,648 76-69 1,399,582,140 3-3 | 10,077,550,177
71 | Namet Gida San. ve Tic. AS. Kocaeli - 60 1,395,595,629 75-68 1,421,664,645 | 120-112 221,964,163
54 | Turkiye Petrolleri Anonim Ortaklig Public 6 - 1,386,534,002 69-7 1,577,380,831 8-2 | 2,564,334,707
64 | CP.Standart Gida San. ve Tic. AS. istanbul - 61 1,364,819,908 77-70 1,394,261,243 - -
223 | Kog Metalurji AS. Dortyol - 62 1,322,398,929 84-77 1,330,627,503 - -
76 | Senpilic Gida Sanayi A.S. Sakarya - 63 1,319,611,215 82-75 1,347,399,015 --- -
75 | Atlas Enerji Uretim A.S. istanbul - b4 1,318,465,501 79-72 1,365,534,672 - -
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- - 33-30 | 3,620,475,166 - - - - 13- 102,053 70-63 2,378
9-3 | 2,910,237,281 37-4 | 3,262,559,079 6-3 | 1,234,064,757 8-3 | 1,300,271,096 13-1 688,576 32-7 4,010
313-303 128,803,874 | 147-139 966,110,547 | 180-174 43,116,096 |193-188 88,651,685 22-21 352,662 259-249 708
- - 4-2 | 13,333,330,256 -—- - - - - - - -
32-6 | 1,414,963,563 4h4-6 | 2,917,979,363 112-5 82,123,536 185-5 94,188,822 289-3 29,028 10-2 7,055
101-94 538,089,901 69-63 | 2,092,312,188 -—- - - - 16-15 517,838 158-150 1,250
20-4 | 1,928,145,480 41-5 | 2,981,697,518 371-9 2,019,391 253-6 63,253,113 - - 23-5 4,872
37-31 1,289,350,742 49-43 | 2,745,248,072 38-35 240,314,293 35-32 489,932,728 30-29 274,894 157-149 1,263
-— - -— - -— - -— - 19-18 459,779 73-66 2,305
- - 15-13 | 5,869,750,871 - - - - - - 198-188 1,063
- - 67-61 | 2,110,227,918 | 454-444 -39,335,248 |233-228 70,585,806 | 104-102 109,473 251-241 759
26-21 1,632,326,468 58-52 | 2,501,703,044 - - - - | 219-217 49,434 88-81 2,007
108-101 522,263,832 | 121-113 1,115,153,936 91-87 101,241,985 73-70 216,607,894 | 270-268 32,739 31-25 4,083
485-474 -29,322,440 | 190-182 730,102,551 | 160-155 49,166,590 94-90 178,846,971 | 168-166 67,916 30-24 4,197
- - -—- - - - - - 78-77 139,003 -—- -
- - - - - - - - 50-49 190,656 169-160 1,174
-—- - -— - - - - - 33-32 247,195 -— -
138-130 393,439,813 88-81 | 1,658,085,708 84-80 110,589,048 62-59 281,839,850 28-27 283,244 136-128 1,380
113-105 496,168,481 52-46 2,717,148,380 | 135-130 63,720,881 51-48 342,625,017 57-56 174,577 59-52 2,580
57-50 902,827,788 65-59 2,144,643,913 73-69 122,108,657 59-56 288,332,063 | 443-439 365 322-312 519
- - 84-77 | 1,750,880,337 - - - - 14-13 663,643 309-299 564
-—- - | 117-109 1,170,693,720 - - - - 54-53 179,792 268-258 678
16-13 | 2,153,236,277 50-44 | 2,745,235,991 12-9 552,279,977 22-19 636,687,488 31-30 265,444 215-205 992
58-51 867,457,732 102-95 1,387,268,977 27-24 338,519,620 37-34 466,946,658 | 198-196 58,181 175-166 1,142
92-85 570,378,862 54-48 | 2,625,306,401 77-73 117,735,769 89-85 185,208,000 87-86 128,177 339-328 484
105-98 530,445,076 | 202-194 690,827,568 66-62 137,293,187 102-98 166,004,153 | 440-436 633 186-176 1,089
2-2 | 12,003,983,717 3-2 | 21,529,212,108 1-1 | 3,336,627,789 3-2 | 2,017,866,105 - - 26-6 4,484
- - | 216-208 638,313,237 - - -—- - | 396-393 5,276 -— -
- - - - - - - - | 376-373 8,784 352-341 456
- - 56-50 | 2,547,080,783 - - - - - - - -
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79 | Otokar Otomotiv ve Savunma Sanayi A.S. istanbul - 65 1,302,154,504 73-66 | 1,444,173,680 71-65 350,552,899
112 | Etve Sut Kurumu Genel Mudurligu Public 7 - 1,275,540,976 35-3 | 2,491,843,708 - -
92 | icdas Elektrik Enerjisi Uretim ve Yatinm A.S. Canakkale - 66 1,241,650,794 90-83 | 1,241,650,794 67-61 353,746,598
67 | Kaptan Demir Celik EndUstrisi ve Ticaret A.S. istanbul - 67 1,231,240,119 81-74 1,353,802,636 | 169-161 163,958,490
68 | Yazici Demir Celik Sanayi ve Turizm Ticaret A.S. istanbul - 68 1,217,345,814 85-78 | 1,321,151,239 - -
87 | Tezcan Galvanizli Yapi Elemanlari San. ve Tic. AS. Kocaeli - 69 1,191,026,238 88-81 1,254,460,028 - -
80 | Gilsan Sentetik Dokuma San. ve Tic. AS. Gaziantep - 70 1,188,106,987 95-88 | 1,204,284,296 - -
- |- Ankara - 7 - 96-89 - 31-27 -
91 | ASAS Aliiminyum San. ve Tic. AS. istanbul - 72 1,172,635,346 94-87 | 1,205,300,089 98-90 273,169,735
69 | HES Hacllar Elektrik San. ve Tic. AS. Kayseri - 73 1,167,826,774 98-91 1,175,056,732 | 138-130 192,867,137
83 | Bosch Termoteknik Isitma ve Klima San. Tic. A.S. Manisa - 74 1,165,892,262 86-79 | 1,278,802,226 - -
73 | Sasa Polyester Sanayi A.S. Adana - 75 1,160,787,832 99-92 1,172,917,932 | 147-139 186,340,855
90 | MAN Tirkiye AS. Ankara - 76 1,125,110,007 104-96 | 1,125,605,549 106-98 254,425,970
98 | BEYPI Beypazari Tarimsal Uretim Pazarlama San. ve Tic. AS. Bolu - 77 1,104,883,973 103-95 1,129,047,081 105-97 255,451,786
84 | Goodyear Lastikleri TAS. istanbul - 78 1,089,301,168 80-73 | 1,357,618,784 79-72 324,221,043
89 | Erdemir Celik Servis Merkezi San. ve Tic. AS. Kocaeli - 79 1,083,628,542 62-56 1,766,443,395 --- -
85 | Pinar Sut Mamidilleri Sanayii A.S. Ege Bélgesi - 80 1,072,339,172 | 108-100 | 1,096,748,736 | 207-197 138,674,873
78 | Cimsa Cimento San. ve Tic. AS. Mersin - 81 1,067,937,077 109-101 1,088,269,648 51-46 494,747,870
127 | ROKETSAN Roket San. ve Tic. AS. Ankara - 82 1,061,851,821 111-103 | 1,062,519,249 48-43 527,838,161
114 | Delphi Automotive Systems Ltd. Sti. istanbul - 83 1,051,731,586 113-105 1,055,203,873 | 117-109 230,457,136
118 | Modern Karton San. ve Tic. AS. Corlu - 84 1,035,095,799 | 115-107 | 1,040,472,510 == =
95 | Pasabahge Cam San. ve Tic. AS. istanbul - 85 1,017,656,549 97-90 1,178,930,916 53-48 467,976,458
99 | Erpilic Entegre Tavukculuk Uretim Pazarlama ve Tic. Ltd. Sti. Bolu - 86 1,017,155,508 91-84 | 1,228,355,508 | 123-115 217,129,247
134 | Autoliv Cankor Otomotiv Emniyet Sistemleri San. ve Tic. A.S. Kocaeli - 87 1,009,798,253 | 117-109 | 1,032,773,632 - -
103 | Altinmarka Gida San. ve Tic. AS. istanbul - 88 997,660,617 92-85 | 1,226,852,707 | 430-419 40,952,072
129 | Indesit Company Beyaz Esya San. ve Tic. AS. istanbul - 89 981,770,098 107-99 1,099,985,171 172-164 160,217,993
108 | Koksan Pet ve Plastik Ambalaj San. ve Tic. AS. Gaziantep - 90 978,424,644 83-76 | 1,335,103,301 - -
102 | Betek Boya ve Kimya Sanayi AS. istanbul - 91 975,075,040 110-102 1,087,528,067 --- -
109 | Yesilyurt Demir Celik Endiistrisi ve Liman Isletmeleri Ltd. Sti. Samsun - 92 969,165,558 | 119-111 1,016,338,772 77-70 328,435,685
72 | TP Endustriyel ve Ticari Lastikler A.S. istanbul - 93 966,875,673 106-98 1,102,225,495 68-62 353,540,133
107 | Petlas Lastik San. ve Tic. AS. Kirsehir - 94 965,062,553 | 123-115 | 1,005,459,970 - -
106 | Kuglkbay Yag ve Deterjan Sanayi A.S. Ege Bolgesi - 95 945,938,321 128-120 960,898,689 - -
209 | Honda Tirkiye AS. Kocaeli - 96 934,031,138 59-53 | 1,819,035,334 - -
86 | Anadolu Efes Biracilik ve Malt Sanayii A.S. istanbul - 97 932,231,984 130-122 940,780,701 5-4 | 3,539,232,353
- |- Istanbul - 98 - |121-113 - 85-77 -
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199-191 267,428,508 83-76 | 1,789,018,949 | 137-132 62,706,571 77-73 | 204,225,119 79-78 138,837 63-56 2,469
80-73 647,827,367 93-86 | 1,552,139,756 96-92 98,307,523 41-38 | 415,746,358 - - 274-264 669
152-144 354,527,052 | 112-104 | 1,224,851,333 | 206-200 34,981,286 178-174 97,423,232 55-54 179,007 243-233 835
- - 70-64 | 1,966,712,629 - - - - 25-24 322,858 337-326 486
- - - - - - - - 52-51 184,500 - -
24-19 - 74-68 - 10-7 - 16-13 - 84-83 - 153-145 -
131-123 416,876,880 66-60 | 2,139,738,357 | 252-246 24,438,351 64-61 265,864,333 110-108 104,486 82-75 2,160
130-122 419,833,375 | 163-155 862,528,374 | 173-167 45,039,778 204-199 82,796,635 107-105 106,667 203-193 1,048
103-96 535,156,047 | 191-183 720,304,837 - - - - 29-28 281,132 - -
98-91 545,650,517 | 139-131 1,019,940,095 65-61 138,025,852 104-100 164,907,538 401-398 4,777 178-169 1,134
117-109 475,355,508 | 187-179 748,788,386 | 118-113 80,409,775 152-148 | 116,786,203 23-22 337,620 89-82 1,998
146-138 377,039,731 254-246 541,261,233 101-97 93,133,143 132-128 131,234,651 272-270 32,069 47-40 2,800
141-133 384,750,827 | 181-173 780,067,279 | 123-118 76,062,572 161-157 | 110,448,747 32-31 247,857 106-99 1,741
-—- - | 218-210 637,010,553 - - -—- - 255-253 38,551 422-411 309
213-205 252,896,263 | 231-223 596,524,677 | 157-152 51,638,934 205-200 82,471,209 239-237 42,515 172-163 1,163
52-46 1,011,285,657 87-80 1,662,543,808 35-32 263,889,832 55-52 330,966,725 114-112 102,020 212-202 1,001
- - 32-29 | 3,720,630,506 49-45 193,026,036 - - 176-174 65,321 - -
95-88 559,016,289 | 143-135 998,496,702 78-74 116,433,598 136-132 124,199,142 45-44 203,143 25-20 4,545
60-53 833,844,386 81-74 | 1,799,449,848 | 457-447 -41,615,037 207-202 80,418,500 39-38 227,416 36-29 3,683
190-182 286,967,239 | 256-248 533,482,280 | 120-115 77,487,942 142-138 | 120,511,659 341-338 15,364 57-50 2,587
- - - - 74-73 145,908 -
365-354 89,572,473 103-96 | 1,379,059,113 | 477-467 -74,307,411 173-169 | 100,725,677 169-167 67,829 430-419 281
193-185 284,004,364 106-99 1,298,065,065 | 350-344 6,068,996 278-272 55,370,861 35-34 240,001 142-134 1,330
- - - - - - - - 85-84 128,554 - -
198-190 | 268,042,414 | 133-125 | 1,066,221,888 - - | 326-323 19,787 180-171 1,116
- - - - 57-53 152,781,205 - - - - - -
163-155 332,956,947 | 170-162 829,345,224 100-96 94,422,019 130-126 131,648,932 103-101 110,017 95-88 1,874
72-65 679,048,315 105-98 | 1,352,686,613 - - - - 69-68 155,043 55-48 2,611
-— - -— - - - -—- - 137-135 82,031 348-337 461
- - | 144136 979,748,295 - - - - 165-163 69,082 240-230 852
7-5 | 4,237,914,173 12-10 | 7,177,519,866 | 497-486 | -228,975,443 67-64 249,414,352 267-265 33,865 231-221 M
116-108 - [ 142-134 - 74-70 - 106-102 - 161-159 - 60-53 -
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110 | Tat Gida Sanayi AS. istanbul - 99 925,282,439 125-117 991,543,565 | 177-169 157,448,487
225 | Egemer Elektrik Uretim AS. Erzin - 100 919,546,752 133-125 919,546,752 --- -
97 | Temsa Ulasim Araglari San. ve Tic. A.S. Adana - 101 910,186,706 120-112 | 1,011,375,674 - -
113 | Bunge Gida San. ve Tic. AS. istanbul - 102 902,561,884 87-80 | 1,267,728,628 --- -
- | Ekinciler Demir ve Celik Sanayi A.S. istanbul - 103 898,946,790 137-129 898,946,790 | 185-177 153,251,664
104 | Trakya Cam Sanayii AS. istanbul - 104 896,182,638 63-57 | 1,749,714,163 103-95 256,802,741
100 | Sarten Ambalaj San. ve Tic. AS. istanbul - 105 893,561,604 136-128 908,042,202 89-81 290,851,473
133 | Yazaki Otomotiv Yan San. ve Tic. A.S. Akyazi - 106 892,088,184 135-127 909,403,465 143-135 187,634,074
126 | S.S. Trakya Yagli Tohumlar Tarim Satis Kooperatifleri Birligi Edirne - 107 878,808,095 129-121 959,876,660 | 342-331 72,088,552
154 | Hidromek-Hidrolik ve Mekanik Makina imalat San. ve Tic. AS. Ankara - 108 875,131,186 127-119 968,717,772 84-76 304,734,692
138 | Grid Solutions Enerji EndUstrisi A.S. Kocaeli - 109 869,691,083 142-134 871,609,141 | 257-247 107,908,134
132 | Tusas Motor Sanayii A.S. Eskisehir - 110 865,177,092 132-124 920,568,417 --- -
123 | Eczacibasi Yapi Geregleri San. ve Tic. AS. istanbul - 1M 860,822,634 144-136 861,972,680 - -
115 | Kaleseramik Canakkale Kalebodur Seramik Sanayi A.S. istanbul - 112 847,731,916 134-126 910,805,128 - -
122 | Sofra Yemek Uretim ve Hizmet AS. istanbul - 113 845,481,436 139-131 890,674,213 - -
130 | Makina ve Kimya Endustrisi Kurumu (M.K.E.K.) Genel Mudurligu Public 8 - 840,354,889 102-8 | 1,139,366,512 55-6 437,046,969
141 | Beycelik Gestamp Kalip ve Oto Yan Sanayi Pazarlama ve Ticaret AS. Bursa - 114 838,015,444 143-135 869,488,322 | 121-113 218,387,132
120 | Boytas Mobilya San. ve Tic. AS. Kayseri - 115 833,858,645 124-116 | 1,002,822,005 75-68 337,546,997
125 | Tatmetal Celik San. ve Tic. AS. istanbul - 116 832,761,244 148-140 835,529,899 - -
124 | Abdi lbrahim ilac San. ve Tic. A.S. istanbul - 117 832,747,305 68-62 | 1,583,062,509 - -
183 | Sa-Ra Enerji insaat Tic. ve San. AS. Ankara - 118 831,590,000 141-133 874,192,689 == =
155 | Cargill Tarim ve Gida San. Tic. A.S. istanbul - 119 820,315,283 116-108 | 1,039,208,458 122-114 217,325,992
- |- Manisa - 120 = 93-86 - | 186-178 =
139 | Maxion inci Jant Sanayi AS. Manisa - 121 804,052,327 153-145 810,725,213 - -
- | RWE & Turcas Giiney Elektrik Uretim AS. Ankara - 122 802,249,458 158-150 802,249,458 | 180-172 155,759,766
147 | Kipas Mensucat Isletmeleri AS. KMaras - 123 801,124,591 156-148 809,736,656 - -
136 | Ravago Petrokimya Uretim A.S. istanbul - 124 798,491,653 145-137 861,951,205 156-148 176,132,240
211 | ABB Elektrik Sanayi A.S. istanbul - 125 792,257,621 64-58 | 1,745,350,691 --- -
144 | Hema Endustri AS. istanbul - 126 789,134,618 161-153 789,134,618 82-74 320,133,037
191 | imbat Madencilik Enerji Turizm San. ve Tic. AS. Ege Bolgesi - 127 788,947,481 155-147 809,983,203 42-37 609,927,709
116 | Aksa Enerji Uretim AS. istanbul - 128 787,398,974 101-94 | 1,157,762,955 - -
- BMC Otomotiv San. ve Tic. AS. Ege Bolgesi - 129 783,992,892 152-144 812,297,147 118-110 228,059,602
140 | Besler Makarna Un irmik Gida San. ve Tic. A.S. Gaziantep - 130 782,604,547 146-138 847,348,210 | 464-453 24,262,857
167 | Merinos Hali San. ve Tic. AS. Gaziantep - 131 766,096,156 150-142 814,830,953 69-63 352,776,068
94 | Noksel Celik Boru Sanayi A.S. Ankara - 132 764,827,709 160-152 792,806,052 | 133-125 199,915,212
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123-115 449,682,053 | 203-195 686,384,019 | 141-136 60,740,432 202-197 84,933,016 | 292-289 28,910 148-140 1,305
- - | 114-106 | 1,217,856,603 - - - - 86-85 128,507 112-105 1,635
- - - - - 436-425 274
289-279 149,692,468 | 294-285 438,076,732 | 244-238 26,125,607 348-340 37,628,362 119-117 96,119 295-285 596
18-15 | 1,983,911,053 30-28 | 3,938,223,552 24-21 353,430,454 31-28 | 527,506,695 162-160 69,642 170-161 1,169
218-210 237,235,020 | 152-144 931,539,021 | 185-179 41,905,268 117-113 150,705,697 132-130 84,373 56-49 2,595
460-449 25,888,889 | 259-251 518,926,786 | 447-437 | -27,175,041 456-446 9,741,249 66-65 160,701 18-15 5,611
180-172 299,782,489 | 317-308 396,560,452 | 251-245 24,621,400 467-457 6,765,331 - - 248-238 808
48-42 | 1,037,994,813 124-116 1,110,498,972 36-33 255,556,012 60-57 287,313,164 154-152 72,318 121-114 1,526
91-84 573,541,234 | 111-103 | 1,228,979,048 | 149-144 58,009,087 232-227 71,078,759 46-45 197,661 218-208 971
- - - - - - - - 36-35 237,098 - -
- - - - - - - - - - 46-39 2,805
53-7 | 1,003,221,577 77-7 1,893,017,025 379-10 887,588 321-8 43,756,159 98-2 117,985 19-4 5,531
252-243 193,544,242 | 221-213 626,293,191 | 193-187 38,670,190 214-209 77,530,031 207-205 53,924 81-74 2,199
66-59 739,041,130 153-145 930,936,129 | 108-104 86,057,175 176-172 98,911,050 330-327 18,278 37-30 3,652
-—- - -— - - - -—- - 264-262 34,542 75-68 2,275
106-99 524,863,798 174-166 794,965,495 | 117-112 81,205,841 115-111 151,913,421 336-333 16,547 317-307 540
118-110 - [ 171-163 - | 281-275 - 238-233 - 70-69 - 129-121 -
188-180 293,063,866 | 290-281 447,845,701 - - -—- - 49-48 192,406 196-186 1,067
33-27 | 1,384,626,918 80-73 | 1,813,175,795 | 467-457 | -53,370,493 289-283 51,561,967 - - £496-485 58
54-47 967,018,647 75-69 1,909,996,075 - - -—- - 286-284 29,148 29-23 4,200
224-216 232,486,131 | 166-158 845,889,717 | 312-306 11,578,417 377-369 31,676,369 | 448-444 198 - -
-— - -— - - - -— - 65-64 161,036 -— -
140-132 389,310,267 64-58 | 2,148,966,093 | 271-265 19,469,157 109-105 156,683,432 95-94 119,917 68-61 2,411
183-175 296,863,539 | 332-323 379,706,664 60-56 146,241,678 100-96 169,534,825 -— - 16-13 6,247
383-372 81,189,943 63-57 | 2,148,993,026 | 484-473 -89,191,059 122-118 142,220,259 224-222 48,055 166-158 1,206
351-340 99,445,401 | 287-278 452,844,926 | 441-431 -18,556,842 465-455 7,394,960 62-61 165,120 367-356 419
147-139 373,751,109 89-82 1,614,731,829 98-94 94,701,183 80-76 203,654,160 135-133 82,764 61-54 2,513
167-159 326,268,364 | 173-165 812,721,967 | 178-172 43,657,805 184-180 94,212,532 | 208-206 53,197 250-240 766
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77 | Progida Tarim Uriinleri San. ve Tic. AS. istanbul - 133 764,018,042 165-157 770,158,934 - -
206 | Celikler Seyitémer Elektrik Uretim A.S. Kutahya - 134 761,591,753 149-141 818,334,621 —-— B
162 | Esan Eczacibasl Endistriyel Hammaddeler San. ve Tic. AS. istanbul - 135 757,379,834 140-132 886,164,518 - -
169 | Matli Yem San. ve Tic. A.S. Karacabey - 136 754,695,776 131-123 930,615,594 | 171-163 161,118,879
- | Kordsa Teknik Tekstil A.S. Kocaeli - 137 754,585,742 163-155 788,191,852 | 115-107 233,139,459
96 | Turk Prysmian Kablo ve Sistemleri A.S. Bursa - 138 746,176,249 154-146 810,400,798 | 315-304 86,229,697
143 | Zorluteks Tekstil Tic. ve San. AS. istanbul - 139 739,671,345 122-114 | 1,009,997,149 - -
- |- istanbul - 140 - 151-143 - 74-67 -
187 | Federal Mogul Powertrain Otomotiv A.S. Kocaeli - 141 733,172,962 162-154 788,619,325 - -
111 | Anadolu Isuzu Otomotiv San. ve Tic. A.S. istanbul - 142 732,070,531 147-139 843,863,288 —-— B
149 | DYO Boya Fabrikalari San. ve Tic. AS. Ege Bélgesi - 143 725,105,584 167-159 762,383,960 - -
161 | Savola Gida San. ve Tic. A.S. istanbul - 144 716,407,871 172-164 731,507,480 | 362-351 64,184,582
N7 | Solen Cikolata Gida San. ve Tic. AS. Gaziantep - 145 709,800,802 166-158 762,561,404 - -
170 | Eti Soda Uretim Pazarlama Nakliyat ve Elektrik Uretim San. ve Tic. AS. Ankara - 146 709,128,815 175-167 709,558,428 - B
185 | Modern Oluklu Mukavva Ambalaj San. ve Tic. AS. Corlu - 147 702,800,103 174-166 727,649,976 - -
359 | Tersan Tersanecilik San. ve Tic. AS. Yalova - 148 700,069,861 177-169 705,427,616 | 183-175 153,840,334
198 | ipek Kagit San. ve Tic. AS. istanbul - 149 699,587,539 176-168 706,899,859 -—- -
188 | Kilic Deniz Uriinleri Uretimi ihr. ith. ve Tic. AS. Bodrum - 150 697,424,376 171-163 732,633,718 | 131-123 203,423,661
158 | Assan Hanil Otomotiv San. ve Tic. AS. Kocaeli - 151 696,440,604 164-156 778,878,045 == =
131 | Componenta Dokumcilik Tic. ve San. AS. Orhangazi - 152 694,276,854 173-165 729,462,369 | 245-235 114,630,653
168 | Oznur Kablo San. ve Tic. AS. istanbul - 153 693,178,030 184-176 693,215,800 | 423-412 42,985,408
163 | Korozo Ambalaj San. ve Tic. A.S. istanbul - 154 691,535,094 169-161 745,225,759 --- -
142 | CMS Jant ve Makina Sanayii A.S. Ege Bélgesi - 155 691,099,115 170-162 738,914,777 == =
194 | AGT Adag San. ve Tic. AS. Antalya - 156 690,275,953 181-173 698,034,953 - -
236 | Eti Aliminyum AS. Konya - 157 686,215,675 187-179 686,215,675 96-88 | 280,325,219
215 | Bayer Turk Kimya Sanayii Ltd. Sti. istanbul - 158 681,533,022 78-71 1,385,267,566 - -
178 | Aunde Teknik Tekstil San. ve Tic. AS. Bursa - 159 678,839,057 191-183 681,192,817 | 181-173 155,019,064
244 | Bashan Tarimsal Uriinleri Pazarlama San. ve Dis Tic. AS. Mersin - 160 671,603,706 189-181 683,019,965 | 456-445 30,333,367
171 | Bifa Biskiivi ve Gida Sanayi A.S. Karaman - 161 662,533,670 190-182 682,151,049 | 159-151 171,963,853
152 | Tirsan Treyler San. ve Tic. A.S. Sakarya - 162 659,660,402 182-174 696,901,535 - -
153 | Limak Bati Cimento San. ve Tic. AS. istanbul - 163 658,182,316 195-187 671,615,687 | 136-128 194,075,363
166 | Askale Cimento Sanayii TA.S. Erzurum - 164 656,939,437 193-185 679,317,342 --- -
148 | Aksa Jenerator Sanayi AS. istanbul - 165 655,180,100 197-189 668,936,264 - -
- |- istanbul - 166 - 72-65 - | 409-398 -
181 | Dogus Cay ve Gida Maddeleri Uretim Pazarlama ith. Ihr. AS. Ordu - 167 649,683,189 194-186 671,619,386 | 240-230 117,198,025

82 | SEPTEMBER 2017




Equity Total Assets Profit/Loss for EBITDA Exports ofA \‘;\:;3 T:_::I[:l;:;s
the Period (Before Tax)

Rank: (TL) Rank: (TL) Rank: (TL) Rank: (TL) Rank: (Thousand $) Rank: Persons
- - | 357-348 340,428,532 - - - - 43-42 207,483 256-246 725
6-4 | 4,750,446,158 7-5 | 10,087,360,778 - - - - - - - -
- - - - - - - - - - 331-320 496
154-146 350,965,430 | 297-288 426,420,254 79-75 | 114,853,862 126-122 | 136,030,728 388-385 6,745 273-263 670
64-57 774,482,532 | 110-102 | 1,248,252,354 | 131-126 67,713,261 143-139 | 120,104,763 48-47 193,539 163-155 1,231
321-310 123,602,874 | 158-150 888,484,204 | 313-307 11,390,676 466-456 7,231,160 141-139 80,798 355-344 453
68-61 721,814,360 62-56 | 2,153,500,570 - - - - 73-72 146,310 48-41 2,782
97-90 - 159-151 - 42-39 - 70-67 - 91-90 - 92-85 -
- - | 244-236 556,794,743 - - - - 68-67 157,086 104-97 1,786
. - - - — - - - 203-201 56,036 245-235 815
- - - - - - - - 361-358 10,947 - -
-—- - -— - | 200-194 36,618,319 -—- - -— - -— -
- - - - - - - - 90-89 126,288 115-108 1,581
99-92 539,297,062 79-72 | 1,813,200,274 - - 45-42 391,888,053 420-416 2,717 356-345 453
-—- - -— - 165-159 46,256,256 -—- - 42-41 209,614 388-377 380
211-203 254,611,783 150-142 934,655,262 183-177 42,708,839 203-198 83,625,186 77-76 141,874 134-126 1,385
- - | 302-293 420,073,055 - - - - 438-434 747 221-211 943
426-415 49,811,777 148-140 947,444,837 | 469-459 -56,683,429 151-147 117,417,217 59-58 173,248 62-55 2,485
236-228 223,360,467 | 212-204 657,610,507 | 286-280 17,282,704 - - 423-419 2,625 425-414 293
- - - - - - - - 63-62 162,197 - -
-—- - -— - - - -—- - 139-137 81,228 222-212 938
41-35 | 1,201,888,791 76-70 | 1,893,880,940 85-81 109,723,130 92-88 | 180,874,276 259-257 36,934 149-141 1,301
-—- - -— - - - -—- - -— - 141-133 1,331
144-136 381,950,771 - - 94-90 99,637,319 - - 41-40 211,242 52-45 2,714
367-356 88,713,498 | 366-357 325,480,904 | 290-284 14,981,641 426-417 19,277,600 229-227 46,829 L47-436 250
203-195 263,799,219 | 314-305 401,462,240 | 121-116 76,394,898 171-167 | 102,011,661 174-172 66,136 40-33 3,121
175-167 312,516,438 -— - - - -—- - 89-88 127,062 288-278 628
178-170 307,711,760 | 151-143 933,833,798 | 132-127 67,562,432 69-66 | 238,237,960 403-400 4,168 283-273 638
-— - 85-78 | 1,741,593,842 - - 85-81 199,839,951 395-392 5,586 173-164 1,158
278-268 - 109-101 - | 360-354 - 273-267 - -— - 491-480 -
- - | 188-180 734,368,298 | 187-181 41,610,602 118-114 | 148,923,054 415-411 2,960 103-96 1,789

Rank in
1S0
Top 500
Industrial
Enterprises

SEPTEMBER 2017 | 83



- Rankin IS0
. Top 500
i Industrial Gross Value Added
Enterprises Affiliated Public | Private | Production-based Net Sales (at Producers' Prices)
AT Chamber or  Ranking Ranking Sales
2015 : Enterprises Public (T Rank: (TL) Rank: (TL)
137 | Kocaer Haddecilik San. ve Tic. AS. Denizli - 168 648,777,417 178-170 704,774,681 | 224-214 128,314,140
228 | Teklas Kauguk San. ve Tic. AS. Kocaeli - 169 645,058,681 180-172 698,431,715 91-83 284,528,328
208 | Balikesir Elektromekanik Sanayi Tesisleri A.S. Balikesir - 170 640,031,996 204-196 640,031,996 | 135-127 198,733,841
176 | Pinar Entegre Et ve Un Sanayii AS. Ege Bolgesi - 171 639,604,057 205-197 639,779,956 | 211-201 136,105,763
135 | Balsu Gida San. ve Tic. AS. Sakarya - 172 632,311,353 168-160 756,931,307 - -
164 | Aynes Gida San. ve Tic. AS. Denizli - 173 629,951,824 186-178 687,756,751 --- -
- | Lidersan Saglik ve Gida Urtinleri A.S. Gaziantep - 174 629,724,814 179-171 701,263,096 - -
212 | Hascelik Kablo San. ve Tic. A.S. Kayseri - 175 618,260,778 203-195 644,159,634 -— -
180 | Cekok Gida San. ve Tic. AS. istanbul - 176 611,290,693 210-202 624,027,322 - -
173 | Ozkan Demir Celik Sanayi AS. Ege Bolgesi - 177 610,753,333 199-191 659,633,181 -— -
222 | Mutlu Ak ve Malzemeleri Sanayii A.S. istanbul - 178 605,483,754 207-199 631,311,988 -- -
197 | Menderes Tekstil San. ve Tic. AS. Denizli - 179 604,924,121 211-203 622,147,096 | 242-232 116,819,994
105 | Durak Findik San. ve Tic. A.S. istanbul - 180 603,998,260 215-207 604,897,708 | 471-460 20,839,983
159 | Korteks Mensucat San. ve Tic. A.S. istanbul - 181 603,494,359 212-204 618,751,772 | 463-452 24,428,250
179 | Boyteks Tekstil San. ve Tic. AS. Kayseri - 182 602,837,921 206-198 636,036,622 - -
201 | Olmuksan International Paper Ambalaj San. ve Tic. AS. istanbul - 183 600,107,664 216-208 600,107,664 - -
271 | Ege Profil Tic. ve San. AS. Ege Bolgesi - 184 598,590,450 185-177 691,677,484 - -
145 | Nuh Cimento Sanayi A.S. Kocaeli - 185 593,185,650 202-194 646,491,312 78-71 327,111,568
405 | Toyota Boshoku Tiirkiye Otomotiv San. ve Tic. AS. Sakarya - 186 590,452,007 192-184 680,808,538 - -
224 | DevaHolding AS. istanbul - 187 589,429,456 198-190 668,539,043 70-64 350,951,326
177 | Merkez Celik San. ve Tic. AS. Kayseri - 188 588,259,866 157-149 809,186,046 | 126-118 214,430,815
- |- Gaziantep - 189 - 225-216 - | 214-204 -
227 | Hugo Boss Tekstil Sanayi Ltd. Sti. Ege Bolgesi - 190 576,106,570 231-222 576,106,570 | 129-121 210,847,314
203 | Seval Kablo Aydinlatma Cihazlari ith. ihr. San. ve Tic. AS. Denizli - 91 575,513,237 222-213 585,295,940 - -
247 | Gedik Tavukguluk ve Tarim Urtinleri Tic. San. A.S. Usak - 192 573,882,722 226-217 580,642,094 | 323-312 81,791,057
175 | IGSAS-Istanbul Giibre Sanayii A.S. Kocaeli - 193 573,847,916 105-97 1,108,718,874 --- -
343 | EtiKrom AS. Elazig - 194 573,474,655 232-223 575,243,655 | 202-193 141,529,746
184 | Gubre Fabrikalar TAS. istanbul - 195 571,897,203 57-51 1,833,467,056 | 484-473 8,854,924
- | Tarim Kredi Yem San. ve Tic. AS. Public 9 - 568,938,090 217-9 596,720,139 305-11 88,613,932
269 | Park Termik Elektrik San. ve Tic. A.S. Ankara - 196 567,985,888 228-219 580,051,770 --- -
172 | Cimko Cimento ve Beton San. Tic. AS. Gaziantep - 197 558,343,779 238-229 558,495,781 == =
214 | Yayla Agro Gida Sanayi ve Nakliyat A.S. Ankara - 198 558,106,065 159-151 797,313,907 - -
- | Karsan Otomotiv San. ve Tic. A.S. Bursa - 199 554,668,590 229-220 577,820,988 | 498-487 | -144,558,041
82 | Naksan Plastik ve Enerji San. ve Tic. AS. Gaziantep - 200 552,922,599 200-192 658,041,266 | 145-137 187,342,060
205 | Dunya Uluslararasi Micevherat ve Kuyumculuk San. ve Tic. AS. istanbul - 201 546,562,433 235-226 564,934,147 - -
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302-292 140,252,389 | 249-241 550,786,367 | 318-312 10,865,125 274-268 56,454,120 96-95 119,516 262-252 262-252
137-129 393,514,978 | 250-242 550,395,901 25-22 | 342,457,532 47-44 | 348,200,814 60-59 171,630 94-87 94-87
242-234 210,827,503 | 209-201 663,680,637 | 177-171 43,772,900 155-151 113,052,476 82-81 132,991 167-159 167-159
237-229 222,467,907 | 347-338 352,503,791 | 145-140 59,320,139 231-226 71,175,375 | 386-383 6,853 232-222 232-222

- - - - - - - - 56-55 175,593 - -

-—- - - - - - - - | 350-347 13,165 193-183 193-183

- - | 204-196 685,865,780 - - - - - - - -
217-209 237,777,227 95-88 1,524,905,288 -—- - 135-131 125,892,670 146-144 77,327 285-275 285-275
- - - - - - - - - - 235-225 235-225
184-176 295,113,093 | 186-178 755,756,978 | 337-331 8,112,045 267-261 57,825,520 61-60 168,379 72-65 72-65
421-410 56,104,170 | 311-302 405,020,416 | 357-351 5,062,252 346-338 38,059,881 99-97 114,724 253-243 253-243
56-49 918,211,450 45-39 | 2,884,264,701 82-78 113,697,906 82-78 202,997,768 260-258 36,368 93-86 93-86
- - - - - - - - 81-80 133,476 - -

- - - - - - - - | 284-282 29,306 - -

36-30 1,329,135,318 91-84 | 1,578,001,657 39-36 238,131,075 66-63 261,860,158 263-261 34,675 293-283 293-283
341-330 107,747,759 | 417-408 263,166,513 - - - - | 365-362 10,293 132-124 132-124

93-86 568,681,935 | 132-124 | 1,068,238,761 126-121 74,491,765 -—- - 348-345 13,840 97-90 97-90

69-62 716,970,479 | 161-153 871,635,417 | 176-170 44,633,635 252-247 64,046,731 310-307 23,224 65-58 65-58
472-461 - | 156-148 - | 466-456 - 175-171 - 178-176 - 252-242 252-242
182-174 297,461,852 | 326-317 386,352,584 | 175-169 44,654,391 275-269 56,377,444 51-50 188,743 33-26 33-26
369-358 87,177,184 | 439-429 236,029,644 | 265-259 20,631,103 331-323 41,613,826 | 379-376 8,264 139-131 139-131

73-66 674,316,490 101-94 | 1,400,904,071 46-43 | 208,439,674 52-49 | 336,651,250 | 340-337 15,541 294-284 294-284

84-77 603,255,939 82-75 1,797,414,341 40-37 233,935,050 -—- - -— - -— -—

250-9 195,076,681 433-10 240,781,213 163-6 47,624,607 298-7 48,756,025 - - 330-11 330-11

-— - | 260-252 518,014,398 - - -—- - -— - 42-35 42-35
- - - - - - -—- - 156-154 71,661 - -
297-287 143,768,796 -— - - - 217-212 76,839,064 245-243 41,191 341-330 341-330
173-165 313,109,921 96-89 | 1,482,801,470 | 468-458 | -53,514,516 90-86 184,268,498 117-115 100,425 176-167 176-167
119-111 464,559,451 78-71 1,837,621,199 | 446-436 -26,302,321 86-82 194,292,317 230-228 45,677 79-72 79-72
- - | 402-393 277,790,742 - - -—- - - - - -
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239 | Kent Gida Maddeleri San. ve Tic. AS. Kocaeli - 202 546,457,932 213-205 613,618,300 | 174-166 159,566,250
204 | Mescier Demir Celik San. ve Tic. Ltd. Sti. Karabik - 203 545,183,695 201-193 656,990,137 289-279 96,467,417
160 | Tadm Gida Maddeleri San. ve Tic. AS. Kocaeli - 204 541,201,070 208-200 630,616,073 - -
238 | Elita Gida San. ve Tic. AS. Adana - 205 540,970,651 214-206 609,591,050 --- -
157 | Asil Celik San. ve Tic. AS. Orhangazi - 206 540,426,398 246-237 542,505,549 - -
275 | Farplas Oto Yedek Parcalari imalati ithalati ve ihracati A.S. istanbul - 207 538,626,186 240-231 552,645,965 | 175-167 159,285,192
230 | Norm Civata San. ve Tic. AS. Ege Bélgesi - 208 538,170,110 245-236 543,493,688 == =
217 | Mondi Tire Kutsan Kagit ve Ambalaj Sanayi A.S. Ege Bolgesi - 209 536,500,196 249-240 536,606,681 —-— B
277 | Stackpole International Otomotiv Urtinleri Ltd. Sti. Ege Bélgesi - 210 534,334,608 247-238 540,480,956 - -
226 | Reka Bitkisel Yaglar San. ve Tic. AS. Tekirdag - 21 532,566,985 223-214 582,671,115 --- -
186 | Limak Cimento San. ve Tic. AS. Siirt - 212 531,961,165 241-232 551,688,850 | 492-481 -21,844,201
267 | Kogak Farma llag ve Kimya Sanayi AS. istanbul - 213 530,899,204 251-242 530,899,204 - B
202 | ilhan Demir Celik ve Boru Profil Endustrisi A.S. Dortyol - 214 529,419,848 224-215 582,087,837 | 372-361 61,265,582
246 | Umran Celik Boru Sanayii A.S. istanbul - 215 525,392,784 255-246 526,102,469 --- -
353 | Durmazlar Makina San. ve Tic. AS. Bursa - 216 520,865,965 233-224 570,163,785 == =
288 | Turk Tuborg Bira ve Malt Sanayii A.S. Ege Bolgesi - 217 519,906,276 237-228 563,314,865 - B
213 | Hurriyet Gazetecilik ve Matbaacilk A.S. istanbul - 218 519,793,006 256-247 522,804,792 108-100 251,567,180
337 | Aves Enerji Yag ve Gida Sanayi A.S. Mersin - 219 517,538,896 112-104 | 1,058,634,281 --- -
266 | Sireci Tekstil San. ve Tic. AS. Gaziantep - 220 508,586,498 253-244 529,866,064 | 151-143 178,320,043
195 | Orta Anadolu Ticaret ve Sanayi isletmesi TA.S. Kayseri - 221 507,547,436 265-256 512,278,324 149-141 180,748,490
256 | Sik Makas Giyim San. ve Tic. A.S. istanbul - 222 507,250,789 221-212 592,344,215 | 252-242 110,643,628
200 | Saray Dokim ve Madeni Aksam Sanayi Turizm A.S. istanbul - 223 505,380,471 260-251 516,525,097 189-181 151,703,051
199 | Oyak Beton San. ve Tic. A.S. Ankara - 224 502,928,151 270-261 504,409,107 == =
248 | Arslantiirk Tarim Uriinleri San. ihr. ve ith. AS. Trabzon - 225 501,205,967 272-263 501,457,219 | 477-466 13,948,695
245 | Anadolu Cam Yenisehir Sanayi A.S. istanbul - 226 497,820,325 267-258 507,236,264 | 152-144 177,397,044
219 | Bogazici Beton San. ve Tic. AS. istanbul - 227 495,111,762 269-260 505,162,130 | 265-255 104,969,063
388 | Memisoglu Tarim Uriinleri Ticaret Ltd. Sti. Mersin - 228 494,026,037 268-259 505,210,337 | 413-402 47,476,650
252 | CMS Jant Sanayi AS. Ege Bolgesi - 229 492,625,397 275-266 499,379,733 | 256-246 109,315,028
251 | BAGFAS Bandirma Gubre Fabrikalari A.S. istanbul - 230 489,415,997 276-267 498,836,412 | 220-210 129,841,985
207 | Gram Altin Pazarlama San. ve Tic. AS. istanbul - 231 488,762,052 236-227 563,469,731 485-474 7,022,446
264 | Hastavuk Gida Tarim Hayvancilik San. ve Tic. AS. Bursa - 232 488,239,832 266-257 510,625,696 - -
242 | Adopen Plastik ve insaat Sanayi AS. Antalya - 233 485,910,828 230-221 576,656,961 134-126 199,172,089

- | Cimtas Boru imalatlari ve Tic. Ltd. Sti. Gemlik - 234 485,536,338 234-225 569,108,305 | 155-147 176,639,476

328 | Erciyas Celik Boru Sanayi AS. Duzce - 235 480,941,338 227-218 580,116,732 | 482-471 11,274,905
241 | Votorantim Cimento San. ve Tic. AS. Ankara - 236 480,537,156 280-271 486,124,939 == =
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Rank: (TL) Rank: (TL) Rank: (TL) Rank: (TL) Rank: (Thousand $) Rank: Persons
139-131 390,717,510 | 219-211 635,992,419 | 409-399 -5,069,281 297-291 49,246,818 232-230 44,968 171-162 1,168
368-357 87,538,399 | 275-266 465,798,235 | 213-207 32,681,489 311-304 46,059,530 97-96 118,847 373-362 405

- - - - - - - - 359-356 11,419 - -
378-367 82,934,351 | 431-422 242,989,682 - - - - - - 473-462 168
- - - - - - - - 250-248 39,637 226-216 924
337-326 108,706,820 | 356-347 341,553,752 | 303-297 12,839,525 277-271 55,591,142 329-326 18,433 117-110 1,546
157-149 345,192,103 - - - - - - 144-142 78,829 278-268 657
- - | 383-374 292,877,837 - - - - - - - -
61-54 818,203,343 38-34 | 3,214,645869 | 494-483 | -158,226,350 78-74 | 203,957,743 358-355 11,905 223-213 937
415-404 61,128,353 | 455-444 209,339,511 | 227-221 29,298,431 355-347 35,383,940 194-192 59,592 457-446 231
191-183 286,577,856 | 164-156 855,640,528 - - - - 127-125 89,881 - -
47-41 | 1,039,432,889 100-93 | 1,405,457,145 | 148-143 58,320,431 137-133 | 124,109,193 452-448 106 126-118 1,449
-—- - 239-231 578,547,855 - - -—- - 47-46 195,129 -— -
398-387 69,182,471 179-171 783,107,624 | 321-315 10,362,129 228-223 72,584,042 302-299 25,513 53-46 2,650
165-157 330,931,906 245-237 556,295,383 | 232-226 28,758,442 239-234 67,869,164 147-145 77,094 108-101 1,714
£419-408 58,049,710 | 346-337 354,029,429 | 347-341 6,487,777 | 447-438 13,782,853 58-57 174,392 51-44 2,719
83-76 605,069,109 214-206 639,934,647 69-65 130,514,140 165-161 108,241,620 212-210 52,120 304-294 569
- - - - - - - - - - 468-457 186
452-441 33,337,594 479-468 160,424,504 | 362-356 4,204,000 469-459 6,129,568 171-169 67,379 446-435 251
206-198 258,889,378 | 276-267 465,246,850 | 215-209 32,526,080 188-183 92,465,394 - - 266-256 689
437-426 41,542,772 243-235 558,887,601 | 410-400 -5,695,511 389-381 28,343,202 -— - 217-207 981
300-290 141,766,569 | 442-432 231,395,637 | 249-243 25,643,396 325-317 43,115,433 116-114 100,471 417-406 329
315-305 128,112,630 264-256 498,983,804 | 398-388 -3,015,573 367-359 33,748,501 72-71 148,732 147-139 1,309
231-223 226,963,767 | 157-149 889,525,298 | 460-450 -46,802,605 153-149 | 115,976,830 360-357 11,276 389-378 380
331-320 113,109,389 486-475 142,176,811 356-350 5,324,535 4L74-L64 3,718,403 390-387 6,397 -— -
345-334 103,419,956 | 386-377 290,755,843 - - 285-279 52,861,616 309-306 23,296 119-112 1,539
240-232 213,807,175 137-129 1,036,638,685 | 408-398 -4,803,175 127-123 135,103,485 148-146 75,940 133-125 1,402
149-141 356,275,092 | 175-167 793,883,157 | 110-106 84,758,836 168-164 | 104,662,218 64-63 162,116 161-153 1,246
251-242 194,784,096 252-244 548,847,328 | 156-151 52,716,188 123-119 138,152,371 240-238 42,103 408-397 349
- - | 129-121 | 1,094,607,851 - - - - - - 263-253 699
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265 | Vitra Karo San. ve Tic. A.S. istanbul = 237 480,034,561 243-234 545,957,867 - -
263 | Amylum Nisasta San. ve Tic. AS. Adana - 238 477,877,634 250-241 535,036,329 - -
210 | Tosyali Demir Celik Sanayi A.S. iskenderun - 239 477,235,870 281-272 484,519,065 - -
235 | Nexans Turkiye Endistri ve Ticaret A.S. istanbul - 240 475,214,009 278-269 490,367,040 --- -
320 | Guimiisdoga Su Uriinleri Uretim Ihracat ve ithalat AS. Milas - |24 473,116,874 264-255 | 513,170,515 199-190 143,657,076
262 | Oba Makarnacilik San. ve Tic. A.S. Gaziantep - 242 472,997,854 183-175 693,518,643 335-324 75,355,039
289 | Sirmagrup icecek San. ve Tic. AS. istanbul - 243 472,016,683 258-249 520,108,081 -—- -
216 | Super Film Ambalaj San. ve Tic. AS. Gaziantep - 244 469,914,928 284-275 474,284,455 - -
- | EtiBakirAS. inebolu - 245 467,466,274 244-235 544,369,539 - -
276 | Melike Tekstil San. ve Tic. AS. Gaziantep - 246 466,770,973 261-252 516,129,243 168-160 164,469,112
268 | Polibak Plastik Film San. ve Tic. AS. Ege Bolgesi - 247 466,392,419 287-278 467,689,292 369-358 62,064,519
243 | Arbel Bakliyat Hububat San. ve Tic. AS. Mersin - 248 465,249,962 71-64 | 1,526,217,383 239-229 118,001,881
383 | Jotun Boya San. ve Tic. AS. istanbul - 249 464,306,706 271-262 502,475,488 166-158 167,851,702
254 | Timosan Motor ve Traktér Sanayi A.S. Konya - 250 463,867,153 273-264 500,184,083 311-300 87,912,831
258 | Kipas Kagit Sanayi isletmeleri A.S. K.Maras - 251 463,215,978 293-284 463,216,459 == =
294 | Peyman Kuruyemis Gida Aktariye Kimyevi Maddeler Tanm Urtinleri San. ve Tic. AS. Eskisehir - 252 459,971,151 291-282 464,809,998 -— -
284 | Elif Plastik Ambalaj San. ve Tic. AS. istanbul - 253 459,077,727 285-276 473,113,246 - -
250 | Yonca Gida Sanayi Isletmeleri i¢ ve Dis Ticaret AS. Manisa - 254 457,110,525 263-254 515,291,028 - -
291 | Arpas Ihracat ithalat ve Pazarlama AS. istanbul - 255 455,093,481 300-291 455,093,481 481-470 12,882,736
- | Lesaffre Turquie Mayacilik Uretim ve Ticaret AS. Lileburgaz - 256 452,990,000 297-288 461,682,704 - -
322 | Sirikcioglu Mensucat San. ve Tic. AS. K.Maras - 257 452,300,244 220-211 593,474,891 125-117 215,774,686
257 | Akdeniz Kimya San. ve Tic. A.S. Ege Bolgesi - 258 448,751,573 288-279 467,373,513 --- -
231 | KCS Kahramanmaras Cimento Beton San. ve Madencilik isl. AS. K.Maras - 259 448,099,283 305-296 449,342,243 - -
319 | Uniteks Tekstil Gida Motorlu Araclar San. ve Tic. AS. Ege Bolgesi - 260 447,879,569 188-180 685,817,812 --- -
182 | Coskundz Metal Form Makina Endustri ve Ticaret A.S. Bursa - 261 447,051,758 307-298 447,069,913 - -
237 | Hascelik San. ve Tic. AS. istanbul - 262 447,036,783 219-210 594,030,380 - -
411 | Farba Otomotiv Aydinlatma ve Plastik Fabrikalari A.S. Kocaeli - 263 445,644,392 254-245 529,061,820 - -
249 | Cinar Boru Profil San. ve Tic. AS. Eregli/Kdz. - 264 445,244,049 286-277 469,042,244 --- -
372 | Camsan Entegre Adac San. ve Tic. AS. istanbul - 265 444,967,718 294-285 462,497,463 293-283 95,456,914
321 | Mem Tekstil San. ve Tic. AS. K.Marag - 266 443,901,770 302-293 450,545,724 287-277 96,703,506
192 | Kerim Celik Mamulleri imalat ve Tic. AS. istanbul - 267 443,273,079 209-201 630,114,082 - -
- | Standard Profil Ege Otomotiv San. ve Tic. AS. Manisa - 268 442,451,185 306-297 447,516,538 - -
156 | Ege Celik Endstrisi San. ve Tic. AS. istanbul - 269 440,929,988 298-289 459,940,564 251-241 112,276,806
285 | Bolu Cimento Sanayii A.S. Bolu - 270 440,849,044 308-299 445,573,105 104-96 255,686,595
260 | Yildiz Sunta MDF Orman Uriinleri Sanayi Tesisleri ith. ihr. ve Tic. AS. Kocaeli - |2n 439,044,832 301-292 | 454,379,313 - -
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- - --- - - - - - --- - 128-120 1,617
162-154 333,428,541 232-224 589,414,381 119-114 79,997,350 162-158 110,238,003 189-187 61,325 210-200 1,005
267-257 179,862,915 427-418 247,918,817 235-229 27,885,969 304-297 47,406,580 411-407 3,470 313-303 560
--- - --- - - - --- - 377-374 8,735 - -
382-371 81,670,255 125-117 | 1,109,889,615 367-360 3,380,662 255-249 62,978,869 428-424 2,214 116-109 1,580
323-312 121,585,850 316-307 397,311,031 307-301 12,330,619 327-319 42,672,936 193-191 59,845 329-319 508
389-378 73,723,488 182-174 770,991,869 310-304 11,832,082 177-173 98,221,842 21-20 361,163 401-390 364
266-256 181,126,507 327-318 386,023,883 97-93 96,376,422 169-165 103,618,045 179-177 64,602 334-323 493
194-186 278,838,527 325-316 386,944,468 184-178 42,409,571 244-239 66,791,666 413-409 3,157 346-335 469
381-370 82,007,694 169-161 830,501,336 - - - - 237-235 43917 260-250 705
375-364 84,748,469 395-386 285,922,181 - - -—- - -— - 393-382 374
-—- - 355-346 346,198,703 - - -—- - 158-156 71,565 220-210 958

- - 283-274 | 455,259,251 422-412 -10,111,913 - - 76-75 144,199 - -
156-148 346,506,822 136-128 | 1,038,128,884 247-241 25,939,940 129-125 132,416,359 335-332 16,597 111-104 1,646
-—- - -— - - - -—- - 273-271 32,025 -— -
233-225 226,376,525 222-214 625,473,775 - - - - 287-285 29,141 242-232 836
263-253 184,304,053 363-354 331,162,441 - - -—- - 75-74 145,258 380-369 396
- - 301-292 421,749,804 - - - - 211-209 52,347 123-115 1,480
343-332 107,095,887 189-181 733,425,461 374-365 1,851,057 265-259 57,852,978 385-382 6,946 267-257 687
212-204 254,206,153 242-234 561,769,959 334-328 8,487,202 215-210 76,935,628 303-300 25,306 86-79 2,076
429-418 46,141,688 343-334 356,755,334 - - - - 442-438 409 - -
357-346 95,294,211 423-414 255,366,967 - - -—- - 157-155 71,572 64-57 2,446
327-316 117,450,044 315-306 398,982,070 319-313 10,662,778 - - 433-429 1,502 307-297 565
122-114 458,769,967 213-205 656,461,705 64-60 138,220,343 91-87 181,721,235 4L49-445 196 402-391 363
- - 197-189 703,535,503 - - - - 344-341 14,829 308-298 565
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253 | Ortadogu Rulman San. ve Tic. AS. Ankara - 272 437,836,807 314-305 438,588,351 - -
- Park Cam San. ve Tic. AS. Bozuyuk - 273 436,216,587 315-306 436,736,849 --- -
280 | Kansai Altan Boya San. ve Tic. AS. Ege Bolgesi - 274 434,024,749 303-294 450,239,684 | 238-228 | 118,067,941
- |- istanbul - 275 - 259-250 - | 280-270 -
340 | Mega Metal San. ve Tic. Ltd. Sti. istanbul - 276 432,943,325 311-302 441,745,192 - -
282 | Trakya Yenisehir Cam Sanayii A.S. Yenisehir/Bursa| - 277 432,089,762 316-307 436,667,396 - B
286 | Vatan Plastik San. ve Tic. AS. istanbul - 278 431,372,729 313-304 438,830,911 - -
220 | Ozgiin Gida San. ve Tic. Ltd. Sti. Trabzon - 279 430,074,686 309-300 445,489,945 | 469-458 22,971,192
221 | FNSS Savunma Sistemleri AS. Ankara - 280 430,020,594 304-295 450,238,010 === =
298 | Yesim Tekstil San. ve Tic. AS. Bursa - 281 429,824,520 292-283 463,903,056 - B
261 | Dinarsu imalat ve Ticaret TA.S. istanbul - 282 429,373,094 317-308 434,841,699 | 225-215 127,303,502
316 | Elvan Gida San. ve Tic. AS. istanbul - 283 427,628,939 321-312 431,606,932 --- -
218 | HAVELSAN Hava Elektronik San. ve Tic. A.S. Ankara - 284 424,611,609 325-316 424,611,609 90-82 | 285,821,884
292 | Selguk iplik San. ve Tic. AS. Gaziantep - 285 423,528,916 295-286 462,496,268 - B
309 | Matesa Tekstil San. ve Tic. AS. K.Maras - 286 421,803,753 326-317 421,803,753 | 232-222 122,876,461
299 | Nobel ila San. ve Tic. AS. istanbul - 287 421,114,527 310-301 442,729,721 227-217 126,743,533
297 | Goknur Gida Maddeleri Enerji imalat ith. ihr. Tic. ve San. AS. Ankara - | 288 421,088,609 | 322-313 429,081,441 --- -
350 | Koruma Klor Alkali San. ve Tic. AS. Kocaeli - 289 418,987,432 248-239 539,155,016 190-182 148,101,813
283 | Mitas Enerji ve Madeni insaat isleri TAS. Ankara - 290 418,695,070 279-270 490,341,272 | 373-362 60,754,613
234 | As Cimento San. ve Tic. AS. Bucak - 291 418,090,627 328-319 419,322,616 --- -
429 | Abalioglu Yag San. ve Tic. AS. Ege Bélgesi - 292 418,068,812 114-106 | 1,049,962,728 - -
308 | Sarbak Metal Tic. ve San. AS. istanbul - 293 417,224,513 330-321 417,474,820 | 361-350 64,310,435
270 | Kadooglu Yag San. ve Tic. AS. Gaziantep - 294 416,560,911 290-281 465,027,653 | 466-455 23,819,354
330 | Mutlu Makarnacilik San. ve Tic. AS. Gaziantep - 295 412,631,371 252-243 530,871,358 - -
329 | Kardemir Haddecilik San. ve Tic. Ltd. Sti. Denizli - 296 412,298,171 283-274 479,138,302 - -
307 | iskur Iplik Kumas Mensucat Tic. ve San. AS. K.Maras - 297 410,618,165 239-230 553,749,877 --- -
488 | Daikin Isitma ve Sogutma Sistemleri San. Tic. AS. Sakarya - 298 410,555,182 118-110 | 1,024,919,377 | 148-140 185,375,648
349 | Cayirova Boru San. ve Tic. AS. Kocaeli - 299 406,981,972 333-324 412,917,913 --- -
306 | Calik Denim Tekstil San. ve Tic. A.S. istanbul - 300 406,969,287 320-311 431,981,727 - -
- |- Kocaeli - 301 - 262-253 - 160-152 -
229 | inci GS Yuasa Akii San. ve Tic. AS. Manisa - 302 405,911,201 338-329 405,911,201 == =
311 | Baymak Makina San. ve Tic. A.S. istanbul - 303 402,576,938 345-336 402,576,938 | 296-286 92,006,087
- | AKA Otomotiv San. ve Tic. A.S. Orhangazi - 304 401,905,514 335-326 410,092,048 == =
327 | Sun Tekstil San. ve Tic. AS. Ege Bolgesi - 305 400,296,953 346-337 402,133,532 --- -
310 | Mey Alkollii ickiler San. ve Tic. A.S. istanbul - 306 399,689,347 348-339 401,376,547 - -
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- - --- - - - - - 128-126 88,791 87-80 2,068
479-468 7,930,642 185-177 | 760,281,990 - - 119-115 147,365,251 436-432 956 300-290 583
303-293 140,244,120 388-379 | 288,904,284 246-240 25,967,551 259-253 61,349,533 373-370 9,468 247-237 810
304-294 - 405-396 - 257-251 - 340-332 - 177-175 - 320-310 -
126-118 438,499,735 253-245 | 542,452,455 - - --- - --- - - -
- - --- - - - - - 243-241 41,415 366-355 424
458-447 27,551,839 229-221 602,102,967 309-303 11,867,946 420-412 20,734,670 111-109 103,747 492-481 115
-—- - 235-227 584,284,714 - - -—- - 195-193 59,266 83-76 2,152
325-314 119,539,904 210-202 | 661,437,571 234-228 28,395,978 212-207 79,238,029 256-254 38,512 137-129 1,374
120-112 464,028,043 119-111 | 1,127,983,037 147-142 58,419,632 198-193 85,946,017 241-239 41,811 140-132 1,341
262-252 184,408,640 282-273 455,535,043 - - -—- - 215-213 50,682 164-156 1,228
151-143 355,874,730 296-287 | 432,480,467 181-175 43,071,006 281-275 53,426,400 238-236 43,821 74-67 2,300
291-281 146,896,786 220-212 626,433,715 231-225 28,772,865 254-248 63,156,405 201-199 56,712 174-165 1,156
257-248 188,132,698 291-282 | 441,458,000 - - - - 108-106 105,340 407-396 350
253-244 193,153,643 258-250 522,955,390 150-145 57,793,419 139-135 123,941,157 404-401 4,094 324-314 516
226-218 231,056,832 341-332 | 360,028,385 197-191 36,968,618 312-305 45,995,060 188-186 61,544 374-363 403
308-298 134,886,244 358-349 338,736,029 273-267 19,281,969 -—- - 217-215 49,550 441-430 258
L44-433 39,351,559 304-295 | 417,179,575 388-378 197,062 450-441 12,228,938 206-204 53,997 461-450 213
- - --- - - - - - 102-100 110,135 --- -

-—- - -— - - - -—- - 118-116 98,111 -— -
209-201 256,918,685 205-197 | 676,770,549 146-141 58,749,278 181-177 96,872,853 115-113 101,610 208-198 1,011
112-104 - 230-222 - 67-63 - 116-112 - 295-292 - 453-442 -
179-171 306,221,327 352-343 347,822,692 179-173 43,499,565 290-284 50,961,352 355-352 12,172 290-280 613
356-345 95,566,451 466-455 196,102,974 - - -—- - 88-87 127,967 420-409 315
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301 | T.T.L. Titln San. ve Dis Tic. A.S. Ege Bolgesi - 307 398,501,542 329-320 418,345,188 - -
281 | Polisan Kansai Boya San. ve Tic. A.S. Kocaeli - 308 397,013,061 282-273 479,564,220 --- -
334 | Emek Boru Makina San. ve Tic. AS. Ankara - 309 396,552,573 319-310 432,832,037 325-314 80,004,296
367 | iskur Tekstil Enerji Tic. ve San. AS. K.Marag - 310 393,338,586 339-330 404,934,983 - B
303 | Erdemir Madencilik San. ve Tic. A.S. Sivas - 31 392,903,155 354-345 392,903,155 167-159 166,421,971
358 | Akyem Adana Yem Yag Biodizel Tarim ve San. Tic. AS. Adana - 312 391,954,749 357-348 391,954,749 433-422 40,187,249
363 | Yaris Kabin San. ve Tic. AS. Balikesir - 313 391,325,348 341-332 404,000,398 - -
- |- Balikesir - 314 - 324-315 - 478-467 -
293 | Marmara Pamuklu Mensucat Sanayi Ticaret ve Elektrik Uretim A.S.  Istanbul - 315 389,698,234 355-346 392,492,362 356-345 66,731,539
325 | Ak-Kim Kimya San. ve Tic. AS. istanbul - 316 388,615,050 342-333 403,012,926 --- -
421 | Turkuvaz Plastik ve Temizlik Uriinleri San. Tic. A.S. istanbul - 317 386,447,623 359-350 388,596,132 - -
- | Nursan Kablo Donanimlari San. ve Tic. AS. Tavsanl - 318 386,293,680 343-334 403,003,368 - B
365 | Ozon Tekstil Konfeksiyon San. ve Tic. AS. istanbul - 319 386,260,636 347-338 401,526,754 - -
389 | Keskinkilig Gida San. ve Tic. AS. istanbul - 320 384,992,241 350-341 396,155,898 - B
290 | Cimentas izmir Cimento Fabrikasi TASS. Ege Bolgesi - 321 384,371,277 336-327 408,860,314 - -
336 | CSUN Eurasia Enerji Sistemleri San. ve Tic. AS. istanbul - 322 384,343,657 362-353 384,343,657 --- -
370 | YATAS Yatak ve Yorgan San. Tic. AS. Kayseri - 323 382,545,979 274-265 500,019,903 210-200 136,350,114
259 | Adana Cimento Sanayii TA.S. Adana - 324 378,503,991 366-357 378,503,991 --- -
315 | izocam Tic. ve San. AS. istanbul - 325 378,343,334 353-344 393,672,399 288-278 96,523,361
326 | Altek Dokiim Hadde Mamulleri San. ve Tic. AS. istanbul - 326 378,144,734 364-355 379,365,885 415-404 46,030,194
354 | Camli Yem Besicilik San. ve Tic. AS. Ege Bolgesi - 327 372,566,418 368-359 377,133,349 431-420 40,720,171
- Celikler Orhaneli Tuncbilek Elektrik Uretim AS. Bursa - 328 368,073,924 289-280 465,164,518 --- -
352 | Nitto Bento Bantgilik San. ve Tic. AS. istanbul - 329 367,247,600 361-352 384,457,901 - -
400 | Dogtas Kelebek Mobilya San. ve Tic. AS. istanbul - 330 366,198,206 337-328 406,690,655 - -
312 | Kale Kilit ve Kalip Sanayi AS. istanbul - 331 366,085,076 327-318 420,785,816 - -
314 | IZDEMIR Enerji Elektrik Uretim AS. Ege Bolgesi - 332 365,241,338 349-340 398,506,833 - -
- |- istanbul - | 333 - 331-322 - | 427-416 -
341 | Pamukkale Kablo San. ve Tic. AS. Denizli - 334 362,795,133 376-367 362,795,133 - -
304 | Bossa Ticaret ve Sanayi Isletmeleri TA.S. Adana - 335 362,640,291 377-368 362,640,291 278-268 99,064,995
357 | Flokser Tekstil San. ve Tic. A.S. istanbul - 336 360,416,865 318-309 434,711,453 - -
361 | Leoni Kablo ve Teknolojileri San. ve Tic. Ltd. Sti. Bursa - 337 358,228,108 373-364 370,325,778 - -
382 | S.S. Marmara Zeytin Tarim Satis Kooperatifleri Birligi Bursa - 338 357,998,943 370-361 373,074,177 380-369 58,180,287
- | Gazi Metal Mamidilleri San. ve Tic. AS. Kocaeli - 339 356,771,578 367-358 377,962,453 - -
391 | Tamek Gida ve Konsantre San. ve Tic. AS. istanbul - 340 356,548,935 372-363 370,340,588 309-298 88,124,389
377 | OvaUn Fabrikasi A.S. Konya - 341 356,048,429 381-372 356,135,857 419-408 43,790,836
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- - - - - - - - 106-104 106,689 - -
322-311 123,371,068 | 299-290 424,213,001 | 333-327 8,510,212 345-337 38,291,280 Lbb-640 225 418-407 321
150-142 356,121,037 | 323-314 391,889,568 71-67 | 125,912,922 158-154 | 112,530,471 - - 435-424 276
355-344 96,533,205 | 415-406 263,888,875 | 375-366 1,023,311 468-458 6,201,477 276-274 31,854 114-107 1,584
- - - - - - - - 249-247 39,907 - -
478-467 - | 453-442 - | 479-468 - | 499-488 - | 384-381 - 187-177 -
350-339 99,715,946 | 359-350 335,958,387 | 263-257 21,145,026 383-375 30,278,659 192-190 59,848 275-265 668
- - | 201-193 693,613,913 - - - - 300-297 25,782 - -
- - - - - - - - - - 369-358 417
- - | 134-126 | 1,059,444,877 - - - - 451-447 118 433-422 279
360-349 94,116,907 | 413-404 266,650,652 | 266-260 20,628,965 - - 356-353 12,005 99-92 1,828
294-284 144,983,077 | 380-371 294,939,531 | 254-248 23,518,534 313-306 44,822,079 327-324 19,197 358-347 445
- - - - | 236-230 27,786,532 - - 182-180 63,422 4L44-433 253
399-388 67,323,357 | 396-387 280,838,275 | 300-294 13,627,720 324-316 43,214,922 299-296 25,796 351-340 458
29-24 | 1,481,806,854 34-31 | 3,502,123,375 - - - - - - — -
245-237 204,405,655 | 365-356 329,317,968 - - - - 216-214 50,527 343-332 473
- - | 280-271 458,158,921 - - 397-389 25,971,819 346-343 14,244 - -
- - - - - - - - 257-255 37,957 - -
£410-399 - | 309-300 - | 345-339 - 317-310 - 142-140 - 426-415 -
- - - - - - - - 145-143 77,945 448-437 250
282-272 155,957,087 | 251-243 549,850,548 | 355-349 5,774,103 365-357 33,890,064 213-211 51,799 98-91 1,834
- - - - - - - - 153-151 72,549 485-474 141
181-173 299,550,025 | 303-294 417,486,048 | 189-183 40,712,265 366-358 33,869,910 278-276 31,437 392-381 375
- - | 331-322 380,210,488 - - 322-314 43,754,940 339-336 16,002 451-440 243
457-446 29,009,017 | 351-342 348,685,290 | 395-385 -498,660 323-315 43,724,602 407-404 3,977 258-248 721
286-276 152,235,689 | 375-366 305,141,668 | 285-279 17,383,535 371-363 32,453,816 - - 452-441 239
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386 | Georg Fischer Hakan Plastik Boru ve Profil San. Tic. AS. istanbul - 342 355,948,116 371-362 370,612,333 - -
403 | Eroglu Giyim San. Tic. AS. istanbul - 343 355,515,505 242-233 545,958,808 - -
348 | Nuh'un Ankara Makarnasi San. ve Tic. AS. Ankara = 344 353,940,561 383-374 353,940,561 339-328 73,405,248
346 | BTA Havalimanlar Yiyecek ve Icecek Hizmetleri AS. istanbul - 345 352,715,215 375-366 366,639,363 285-275 97,424,137
401 | Kartal Hali Tekstil San. ve Tic. AS. Gaziantep - 346 350,005,142 351-342 395,543,708 204-194 139,716,399
296 | Sahinler Metal San. ve Tic. AS. Ankara - 347 349,833,667 385-376 353,571,028 - -
360 | Erak Giyim San. ve Tic. AS. istanbul - 348 349,394,964 334-325 411,831,008 - -
- | Buga Otis Asansor San. ve Tic. A.S. istanbul - 349 348,548,625 389-380 348,631,970 — -
- |- istanbul - 350 - 388-379 - 448-437 -
455 | Sayinlar Gida Maddeleri San. ve Tic. AS. Gaziantep - 351 347,329,077 374-365 367,743,208 — -
300 | Bosch Rexroth Otomasyon San. ve Tic. AS. Bursa - 352 347,286,868 277-268 491,135,824 243-233 115,593,186
331 | Dimes Gida San. ve Tic. AS. Tokat - 353 347,068,863 379-370 358,191,063 403-392 50,561,851
364 | Bien Yapi Urtinleri Sanayi Turizm ve Ticaret AS. Ankara = 354 346,755,576 365-356 379,348,474 - -
338 | Boycelik Metal San. ve Tic. AS. Kayseri - 355 346,384,622 363-354 381,644,529 327-316 79,317,818
- | ISS Hazir Yemek Uretim ve Hizmet A.S. istanbul - 356 343,557,255 391-382 347,313,475 --- -
274 | Agromey Gida ve Yem San. Tic. AS. Ege Bolgesi - 357 341,945,209 392-383 344,703,615 — -
374 | Panasonic Eco Solutions Elektrik San. ve Tic. AS. istanbul - 358 340,945,563 312-303 439,197,096 234-224 121,143,704
357 B-Plas Bursa Plastik Metal insaat Enerji Madencilik Jeotermal Burss i 359 339,546,985 352-303 394,150,207 . -
Turizm Sivil Havacilik ve Tarim San. ve Tic. AS.
430 | Yigit Akii Malzemeleri Nakliyat Turizm Insaat San. ve Tic. A.S. Ankara - | 360 338,808,467 | 356-347 391,957,291 - -
- | Durum Gida San. ve Tic. A.S. Mersin - | 361 337,966,957 | 395-386 339,504,826 429-418 41,411,577
- | Beyteks Tekstil San. ve Tic. AS. Adana - | 362 334,681,210 | 358-349 391,731,296 - -
381 | Ozyilmaz Findik Tic. ve San. Ltd. Sti. Carsamba - | 363 334,679,352 | 296-287 461,985,319 483-472 9,426,643
371 | Akbaslar Tekstil Enerji San. ve Tic. AS. Bursa - | 364 331,773,397 | 400-391 335,417,633 400-389 51,494,083
457 | Isil Tekstil San. ve Tic. Ltd. Sti. istanbul - 1365 331,324,151 | 398-389 | 337,511,339 - -
393 | Bak Ambalaj San. ve Tic. AS. Ege Bélgesi - | 366 328,772,054 | 404-395 331,117,599 - -
366 | Kumtel Dayanikli Tiketim Mallari Plastik San. ve Tic. AS. Kayseri - | 367 327,804,633 | 380-371 357,053,060 201-192 142,170,036
415 | Sun Chemical Matbaa Miirekkepleri ve Gerecleri San. ve Tic. AS. | Ege Bolgesi - | 368 327,441,861 | 403-394 | 331,924,513 == -
376 | Elba Basingli Dokim Sanayii A.S. Manisa - 1369 327,430,718 | 407-398 | 327,754,782 - -
324 | Agir Haddecilik AS. Kocaeli - | 370 325,770,957 | 344-335 | 402,865,507 - -
369 | Ege Seramik San. ve Tic. AS. Ege Bolgesi - 37N 324,423,470 | 405-396 330,779,233 228-218 126,508,911
428 | Cayeli Bakir isletmeleri AS. Cayeli - | 372 324,186,171 | 413-404 324,186,171 127-119 213,357,368
- | TYH Uluslararas Tekstil Pazarlama San. ve Tic. AS. Ege Bélgesi - | 373 323,151,889 | 384-375 353,646,343 304-294 89,137,729
480 | Tayeks Dis Ticaret ve Tekstil Sanayi A.S. istanbul - | 374 323,023,161 | 399-390 336,888,054 - -
380 | Isik Ahsap Profil Lojistik San. ve Tic. AS. Gaziantep - |37 321,075,327 | 408-399 326,718,613 302-292 89,438,576
362 | Goze Tarim Uriinleri Pazarlama San. ve Tic. AS. istanbul - | 376 320,593,976 | 415-406 320,593,976 476-465 14,224,303
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292-282 146,227,799 | 436-426 237,221,664 | 223-217 30,970,313 296-290 50,094,699 322-319 20,723 394-383 373
441-430 40,916,718 | 478-467 162,254,708 | 238-232 27,591,898 356-348 35,380,140 - - 96-89 1,869
277-267 161,983,106 | 293-284 438,168,027 | 198-192 36,727,001 245-240 66,644,815 152-150 72,763 159-151 1,250
394-383 70,816,306 | 456-445 206,412,468 - - - - 202-200 56,318 138-130 1,359
416-405 - | 449-438 - | 359-353 - 422-414 - 209-207 - 423-412 -

-—- - - - - - - - 222-220 48,407 - -
299-289 142,242,540 | 211-203 658,019,191 | 342-336 7,553,480 258-252 61,926,562 94-93 119,945 230-220 913
352-341 98,772,212 | 394-385 286,736,964 | 363-357 4,109,677 407-399 22,734,681 363-360 10,318 349-338 460

- - - - - - - - 242-240 41,720 - -
264-254 183,418,711 | 403-394 277,658,930 | 195-189 38,263,894 307-300 47,046,765 305-302 24,888 333-322 496

-—- - | 194-186 709,906,594 - - -—- - 190-188 61,187 344-333 471
202-194 266,560,072 | 305-296 415,461,338 | 221-215 31,110,415 349-341 37,594,527 253-251 38,882 219-209 967

- - - - 2,867 484

— — — --- 416-412 340-329

- - | 390-381 288,312,645 - - - - | 159-157 71,457 - -
338-327 108,256,362 | 367-358 325,168,304 | 425-415 -10,373,951 396-388 26,647,358 269-267 33,585 384-373 389
433-422 44,173,870 | 498-487 105,216,788 | 373-364 1,933,606 475-465 3,331,088 405-402 4,060 464-453 200
344-333 104,543,340 | 307-298 412,061,741 | 346-340 6,599,432 | 291-285 50,800,379 | 220-218 48,575 152-144 1,290
256-247 191,830,591 | 278-269 461,879,223 | 171-165 45,098,496 293-287 50,373,244 160-158 70,832 125-117 1,452
143-135 383,079,796 | 300-291 421,832,559 - - - - | 296-293 26,124 466-455 195

— - - - - - - - | 221-219 48,505 257-247 724
413-402 62,063,012 - - - - - - - - 432-421 280
227-219 230,837,932 | 334-325 377,519,659 | 219-213 31,461,008 306-299 47,057,288 251-249 39,452 189-179 1,080

25-20 1,800,835,292 72-66 | 1,932,113,035 19-16 375,227,185 | 148-144 118,259,627 101-99 110,384 335-324 491
397-386 69,330,726 | 459-448 203,952,339 | 294-288 14,327,715 427-418 18,959,291 126-124 90,220 78-71 2,233

- - | 463-452 201,619,704 - - | 458-448 9,695,290 | 266-264 34,312 45-38 2,837

- - | 242-236 26,375,938 - | 233-231 44,907 -
475-464 9,757,949 | 472-461 169,012,281 | 423-413 -10,143,061 | 476-466 3,130,416 | 393-390 5,992 494-483 103
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396 | Umur Basim San. ve Tic. AS. istanbul - 377 320,090,790 402-393 332,145,861 === =
441 | Samet Kalip ve Madeni Esya San. ve Tic. AS. istanbul - 378 318,944,052 378-369 359,894,981 179-171 155,904,706
- |- istanbul - | 379 - 332-323 - | 396-385 -
458 | Kozlu Gida imalat San. Tic. ve Tasimacilk AS. Suluova - 380 315,716,739 397-388 339,042,498 - B
385 | Giirteks Iplik San. ve Tic. AS. Gaziantep - 381 315,638,657 423-414 315,638,657 253-243 110,062,231
479 | Yakupoglu Tekstil ve Deri San. Tic. A.S. Ankara - 382 315,047,378 420-411 318,089,198 --- -
368 | Istikbal Mobilya San. ve Tic. AS. Kayseri - 383 314,286,344 393-384 343,795,347 229-219 124,138,725
439 | Kartonsan Karton San. ve Tic. AS. istanbul - 384 312,622,540 417-408 319,460,261 382-371 57,412,952
- | Zorlu Dogal Elektrik Uretimi A.S. Denizli - 385 310,616,785 424-415 315,593,631 276-266 99,860,492
414 | Teknorot Otomotiv Urlinleri San. ve Tic. A.S. istanbul - 386 309,805,302 401-392 333,757,896 316-305 85,380,109
- |- istanbul - | 387 - 323-314 - | 268-258 -
- | Medcem Madencilik ve Yapi Malzemeleri San. Tic. AS. Silitke - 388 307,612,443 432-423 307,854,128 - B
373 | Ulusoy Un San. ve Tic. AS. Samsun - 389 307,588,321 100-93 | 1,168,254,788 395-384 53,274,112
402 | Trakya Dokum San. ve Tic. AS. istanbul - 390 304,326,738 430-421 309,875,842 212-202 133,037,705
493 | Baydemirler Tekstil San. ve Tic. A.S. istanbul - 391 302,858,937 386-377 353,251,000 303-293 89,355,480
318 | Ege Endustri ve Ticaret A.S. Ege Bolgesi - 392 302,616,820 431-422 308,755,148 218-208 130,880,095
465 | Form Sunger ve Yatak San. Tic. AS. Kayseri - 393 302,035,368 421-412 315,958,906 375-364 60,452,119
449 | Detay Gida San. ve Tic. AS. istanbul - 394 299,651,194 416-407 320,061,182 --- -
444 | Teksut Stt Mamiilleri San. ve Tic. AS. Balikesir - 395 297,445,788 440-431 301,542,821 454-443 30,936,260
378 | Legrand Elektrik Sanayi A.S. Kocaeli - 396 297,128,060 360-351 385,929,667 --- -
425 | Kahramanmaras Kagit San. ve Tic. AS. istanbul - 397 297,036,460 425-416 311,380,884 - -
375 | Géltas Goller Bolgesi Cimento San. ve Tic. AS. Isparta - 398 296,869,612 428-419 309,993,240 283-273 97,584,731
- |- istanbul - ]399 - 443-434 - | 236-226 -
392 | Teknopanel Gati ve Cephe Panelleri Uretim San. ve Tic. A.S. Mersin - 400 293,749,427 450-441 294,679,404 - -
460 | Soyyigit Gida San. ve Tic. A.S. istanbul - 401 292,741,542 387-378 350,919,307 - -
356 | Erkunt Traktor Sanayii A.S. Ankara - 402 292,549,249 £418-409 319,330,227 384-373 56,089,971
438 | Ozdilek Ev Tekstil San. ve Tic. AS. Bursa - 403 291,816,840 419-410 319,252,891 299-289 90,261,262
398 | Termo Teknik Tic. ve San. A.S. istanbul - 404 291,544,401 414-405 323,156,187 --- -
447 | Aydinlar Yedek Parca San. ve Tic. AS. Konya - 405 290,780,970 436-427 305,624,704 273-263 101,773,254
- | TUVASAS-Turkiye Vagon Sanayi A.S. Public 10 - 290,443,613 452-10 290,443,613 - -
464 | CEMTAS Celik Makina San. ve Tic. AS. Bursa - 406 288,240,194 442-433 301,173,663 329-318 78,711,695
451 | Glrsoy Yem Gida ve Hayvancilik San. Tic. A.S. Adana - 407 287,466,099 439-430 303,941,886 424-413 42,976,304
471 | Klimasan Klima San. ve Tic. AS. Manisa - 408 286,639,871 396-387 339,177,918 446-435 34,893,595
436 | Teksan Jenerator Elektrik San. ve Tic. A.S. istanbul - 409 285,892,009 437-428 305,036,156 - -
427 | Maxion Jantas Jant San. ve Tic. AS. Manisa - 410 285,296,815 L54-L44 285,299,435 == =
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- - | 409-400 | 268,990,715 - - - - | 378-375 8,680 - -
324-313 120,600,429 | 257-249 | 526,454,259 323-317 9,954,638 303-296 47,556,606 | 308-305 23,675 151-143 1,297
223-215 - | 281-272 - | 308-302 - 390-382 - 129-127 - 390-379 -
114-106 493,892,175 | 131-123 | 1,075,208,160 390-380 171,179 461-451 8,595,537 | 456-451 1 179-170 1,119

- - - - - - - - | 313-310 21,636 - -
127-119 434,085,589 | 271-263 | 488,567,047 116-111 81,258,304 196-191 87,515,342 | 370-367 9,663 312-302 561
249-241 197,159,870 | 412-403 | 266,703,909 322-316 10,176,634 326-318 42,676,799 | 321-318 20,916 438-427 268
500-489 | -494,846,496 53-47 | 2,692,418,772 | 495-484 | -161,248,387 220-215 75,691,136 - - 499-488 24
371-360 86,432,506 371-362 318,987,154 267-261 20,560,478 294-288 50,214,033 124-122 92,182 144-136 1,322
201-193 - | 342-333 - | 208-202 - 301-294 - | 248-246 - 76-69 -
275-265 164,671,881 71-65 | 1,965,607,088 - - -—- - -— - 396-385 37
273-263 165,316,965 | 247-239 | 552,062,514 | 296-290 14,174,667 409-401 22,620,124 | 247-245 40,519 454-443 235
342-331 107,164,260 286-277 453,062,098 292-286 14,802,493 276-270 55,843,357 271-269 32,268 227-217 924
463-452 23,149,589 | 428-419 | 247,905,491 199-193 36,716,538 237-232 69,282,085 | 280-278 30,955 197-187 1,065
204-196 262,657,889 337-328 369,661,339 86-82 107,733,771 -—- - 173-171 67,038 -— -
310-300 131,714,902 | 425-416 | 252,077,210 262-256 21,152,240 353-345 36,286,494 | 342-339 15,269 368-357 418

- - | 489-478 132,895,221 282-276 18,032,828 - - | 402-399 4,261 - -
260-251 185,240,770 419-410 260,146,585 - - -—- - 138-136 82,025 353-342 455

- - -—- - - - - - | 424-420 2,604 359-348 443
166-158 327,867,289 228-220 604,287,408 328-322 9,360,579 263-257 58,578,410 323-320 20,658 363-352 431
228-220 - | 429-420 - 109-105 - 182-178 - | 394-391 - 458-447 -

- - | 465-454 196,440,963 - - - - | 328-325 18,766 - -
405-394 63,811,815 381-372 294,935,238 305-299 12,673,628 381-373 30,934,198 375-372 8,958 400-389 365
283-273 155,614,469 | 389-380 | 288,717,669 | 212-206 33,257,915 308-301 46,324,095 | 285-283 29,209 109-102 1,706

- - - - — - — - 163-161 69,366 281-271 647
326-315 119,257,783 | 443-433 | 230,067,704 | 240-234 26,859,348 333-325 41,532,863 | 429-425 1,915 100-93 1,807
241-233 213,161,946 | 379-370 | 295,099,200 214-208 32,665,253 314-307 44,763,796 | 252-250 39,345 372-361 410
340-329 107,919,690 488-477 138,437,562 226-220 29,349,480 382-374 30,750,196 -— - 487-476 130
312-302 129,804,848 | 246-238 | 554,873,482 220-214 31,264,616 154-150 115,750,650 183-181 63,080 195-185 1,070
318-308 124,348,326 | 464-453 196,896,809 - - -—- - 181-179 63,651 371-360 415
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443 | Ermetal Otomotiv ve Esya San. Tic. A.S. Bursa = 411 284,601,570 434-425 306,613,261 - -
469 | Helvacizade Gida ilag Kimya San. ve Tic. A.S. Konya - 412 282,694,875 410-401 325,841,940 - B
- | TARFAS Tarimsal Faaliyetler Uretim San. ve Tic. AS. Karacabey - 413 281,444,732 382-373 354,569,003 394-383 54,314,469
446 | Seranit Granit Seramik San. ve Tic. AS. istanbul - 414 281,336,498 394-385 340,631,867 --- -
456 | ERBOSAN Erciyas Boru San. ve Tic. AS. Kayseri - 415 280,273,831 £460-450 280,811,650 393-382 54,362,051
431 | Guney Celik Hasir ve Demir Mamdilleri San. Tic. A.S. Adana - 416 280,171,867 453-443 289,561,541 - B
454 | Sersim Dayanikli Tuk. Mallan San. ve Tic. Koll. Sti. lbrahim ve Mustafa Ustaoglu Kayseri - 417 279,889,521 441-432 301,392,303 === =
433 | Aslan Cimento AS. Kocaeli - 418 279,698,729 435-426 305,820,751 162-154 | 170,555,426
426 | Gamateks Tekstil San. ve Tic. AS. Denizli - 419 278,919,656 461-451 280,026,157 254-244 | 110,001,588
484 | BASTAS Baskent Cimento San. ve Tic. AS. Ankara - 420 277,728,418 457-447 281,930,249 221-211 129,788,630
434 | Sistem Aliminyum San. ve Tic. AS. istanbul - 421 276,191,544 455-445 282,805,886 407-396 49,027,599
395 | ENPAY Endustriyel Pazarlama ve Yatinm A.S. Kocaeli - 422 275,624,612 429-420 309,969,554 --- -
404 | Ozer Metal Sanayi AS. istanbul - 423 275,278,665 469-459 275,278,665 379-368 58,223,123
445 | Kugukealik Tekstil San. ve Tic. A.S. inegél - 424 275,025,067 369-360 376,352,582 266-256 104,473,288
- | Bastug Celik Sanayi A.S. Dortyol - 425 274,691,626 257-248 521,496,987 - -
- |- Kutahya - 426 - 451-442 - 230-220 -
486 | Bursa Beton San. ve Tic. AS. Bursa - 427 274,039,314 463-453 277,885,180 450-439 33,319,012
492 | Felda Iffco Gida San. ve Tic. AS. Ege Bolgesi - 428 273,890,809 468-458 275,352,635 - -
397 | Atom Kablo San. ve Tic. AS. Denizli - 429 273,369,050 466-456 276,473,517 - -
- |- istanbul - 430 - £465-455 - 358-347 -
418 | NuhBeton AS. istanbul - 431 272,852,169 449-440 295,789,456 - -
4214 | Yazaki Wiring Technologies Turkiye Elektrik Sistemleri San. ve Tic. Ltd. Sti. Bursa - 432 272,691,282 459-449 281,044,552 - -
351 | Kalde Klima Orta Basing Fittings ve Valf Sanayi A.S. istanbul - 433 272,404,403 433-424 306,704,641 - -
- |- istanbul - 434 - 422-413 - 389-378 -
466 | Sanko Enerji San. ve Tic. AS. Gaziantep - 435 270,991,259 390-381 348,092,776 == =
423 | Nadir Yag San. ve Tic. AS. Gaziantep - 436 270,795,989 409-400 326,330,408 479-468 13,309,318
295 | Tirkiye Lokomotif ve Motor Sanayi A.S. (TULOMSAS) Public n - 269,761,933 473-11 271,549,425 197-9 143,913,994
462 | Abdiogullar Plastik ve Ambalaj Sanayi A.S. Adana - 437 269,420,730 299-290 458,932,568 - -
- | Destebasi Grup Insaat San. ve Tic. AS. istanbul - 438 268,781,842 4L46-437 298,488,821 452-441 32,585,729
- | Enka Sut ve Gida Mamdilleri San. ve Tic. AS. Konya - 439 267,443,395 406-397 328,802,531 --- -
- | Santa Farmailag Sanayii AS. istanbul - 440 266,952,592 448-439 297,099,249 - -
384 | Arslan Aluminyum A.S. istanbul - 441 266,823,497 438-429 304,437,279 --- -
196 | Gemlik Gubre Sanayii A.S. Gemlik - 442 265,863,248 138-130 893,266,814 340-329 72,740,454
379 | Yérukoglu Sut ve Uriinleri San. Tic. AS. Antalya - 443 265,222,447 411-402 325,470,645 - -
412 | Tracim Cimento San. ve Tic. AS. istanbul - Lb4 265,206,826 476-465 265,206,826 206-196 139,009,675
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- - | 477-466 166,210,135 - - - - 351-348 13,129 237-227 889
- - - - - - - - 345-342 14,556 -—- -
491-480 -46,968,554 | 471-460 186,758,239 | 416-406 -7,465,433 334-326 41,194,581 - - 379-368 399
- - 126-118 | 1,106,012,660 - - - - 320-317 21,006 207-197 1,015
295-285 164,465,714 | 448-437 | 219,420,082 186-180 41,665,270 344-336 38,708,526 235-233 44,777 419-408 320
155-147 347,882,735 | 236-228 | 581,843,130 127-122 70,805,445 166-162 | 107,542,607 441-437 442 440-429 260
269-259 176,961,932 | 401-392 | 278,426,278 172-166 45,085,001 286-280 52,475,496 151-149 73,195 90-83 1,980
132-124 416,190,776 262-254 513,583,918 151-146 57,769,723 186-181 93,073,320 439-435 678 463-452 202
- - - - | 340-334 7,571,269 338-330 40,106,324 275-273 31,914 319-309 536
-—- - -— - - - -—- - 164-162 69,127 -— -
215-207 | 248,009,419 | 411-402 | 267,415,533 | 205-199 35,322,633 354-346 35,393,535 274-272 31,954 488-477 120
234-226 225,303,283 261-253 515,061,431 239-233 27,251,024 221-216 74,790,186 175-173 66,014 135-127 1,383
- - 320-311 393,784,437 - - - - 352-349 13,108 470-459 176
77-70 - 122-114 - 364-358 - 243-238 - 366-363 - 271-261 -
427-416 48,387,594 | 487-476 140,848,802 316-310 11,201,888 438-429 15,148,651 - - 465-454 200
-—- - -— - - - -—- - 316-313 21,255 -— -
- - | 485-474 148,454,178 - - - - 136-134 82,202 482-471 147
314-304 - 441-431 - 349-343 - 440-431 - 317-314 - 279-269 -
271-261 - 382-373 - 278-272 - 380-372 - 234-232 - 354-343 -
430-419 45,584,185 497-486 112,064,558 368-361 3,301,668 463-453 7,936,430 172-170 67,316 469-458 186
261-10 185,034,481 445-11 226,964,850 365-7 3,505,959 425-9 19,440,974 453-5 50 122-8 1,510
— - - - — - — - 223-221 48,258 188-178 1,084
411-400 62,301,240 | 454-443 | 209,439,699 | 358-352 4,619,553 444-435 14,204,838 - - 362-351 433
-—- - -— - - - -—- - 362-359 10,652 -— -
301-291 141,303,296 | 248-240 | 550,997,760 - - 357-349 34,690,057 430-426 1,914 224-214 927
-—- - 435-425 237,340,503 - - -—- - 357-354 11,979 -— -
94-87 | 565,325,253 57-51 | 2,539,316,637 | 474-464 | -66,395,889 121-117 | 144,572,948 277-275 31,603 297-287 593
470-459 16,783,705 462-451 202,453,088 - - -—- - 421-417 2,700 265-255 692
270-260 172,953,534 | 321-312 | 393,120,918 188-182 41,609,473 213-208 79,184,318 337-334 16,386 450-439 246
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485 | Oztiryakiler Madeni Esya San. ve Tic. AS. istanbul - 445 264,063,125 412-403 324,902,649 313-302 87,013,073
452 | Camis Ambalaj Sanayi A.S. istanbul - 446 263,359,002 479-468 263,361,888 — B
- | Eruslu Tekstil San. ve Tic. AS. Gaziantep - 447 263,035,819 480-469 263,035,819 418-407 43,872,453
- Midal Kablo San. ve Tic. A.S. Bozuyik - 448 262,670,726 474-463 270,279,728 -—- -
450 | Erikli Su ve Mesrubat San. ve Tic. A.S. Bursa - 449 262,664,000 4L64-454 277,715,284 286-276 96,786,850
473 | Frimpeks Kimya ve Etiket San. Tic. AS. istanbul - 450 262,073,722 471-461 272,241,934 392-381 54,531,019
345 | Borsan Kablo Elektrik Aydinlatma insaat San. ve Tic. AS. Samsun - 451 261,698,269 458-448 281,574,290 447-436 34,870,481
- Kalekim Kimyevi Maddeler San. ve Tic. AS. istanbul - 452 261,353,543 426-417 311,300,324 --- -
496 | Cevher Jant Sanayii AS. Ege Bélgesi - 453 258,726,605 470-460 272,924,022 == =
482 | Teverpan MDF Levha San. ve Tic. AS. istanbul - 454 258,139,859 482-471 260,416,985 — B
- | Cetinkaya Mensucat San. ve Tic. A.S. istanbul - 455 257,204,738 486-475 257,416,575 - -
483 | Bupilig Entegre Gida San. Tic. A.S. Balikesir - 456 257,078,666 481-470 261,747,834 - B
- |- istanbul - | 457 - 477-466 - | 281-271 -
497 | Karacuha Tarim Urtinleri ith. ihr. San. ve Tic. Ltd. Sti. Terme - 458 255,412,670 218-209 594,587,894 -— -
- | Celikler Taahhtit Insaat ve Sanayi AS. Ankara - 459 255,280,279 126-118 971,010,503 - -
- | Akpa Aluminyum San. ve Tic. A.S. istanbul - 460 254,938,511 456-L46 282,490,119 332-321 76,907,820
- | Eksun Gida Tarim San. ve Tic. AS. Tekirdag - 461 254,622,234 427-418 310,928,652 - -
399 | Anadolu Cam Sanayii A.S. istanbul - 462 253,065,980 89-82 | 1,252,552,038 344-333 71,133,884
- | ABC Deterjan San. ve Tic. AS. istanbul - | 463 252,984,393 491-480 253,436,718 364-353 63,865,792
- | Turk Ytong Sanayi A.S. istanbul - JAIA 252,076,989 478-467 263,693,849 --- -
416 | KIBSAS Karadeniz insaat ve Beton San. ve Tic. AS. istanbul - 465 251,894,312 488-477 255,407,187 438-427 38,042,922
- | 0z-Ka Lastik ve Kauguk San. Tic. AS. Kocaeli - 466 251,876,920 475-L64 268,939,472 348-337 68,604,202
417 | Simsek Biskuvi ve Gida Sanayi A.S. Karaman - 467 251,805,689 467-457 275,354,891 - -
419 | YUNSA Yinlu San. ve Tic. AS. istanbul - 468 251,457,691 493-482 252,103,867 322-311 81,913,992
422 | Akova Siit ve Gida Mamdilleri San. ve Tic. AS. Konya - 469 251,354,815 462-452 278,162,246 - -
468 | Erdem Tekstil San. ve Tic. AS. K.Maras - 470 251,142,981 4L84L-4T3 258,702,507 --- -
453 | 0guz Tekstil San. ve Tic. AS. Adana - 471 250,297,234 492-481 252,250,262 - -
- Or-Pa Pazarlama ve Tekstil Sanayi A.S. istanbul - 472 248,666,158 485-474 258,447,787 --- -
- | Corbus Celik San. ve Tic. AS. Dortyol - 473 248,140,551 495-484 249,982,517 - -
- | Tufan Endustri Demir Celik San. ve Tic. AS. Dortyol - 474 248,058,880 4L47-438 298,284,209 465-4654 24,072,903
- Gaziantep - | 475 - | 444435 - | 460-449 =
- | Unye Cimento San. ve Tic. AS. Unye - 476 247,614,099 496-485 248,084,473 - -
- | Sepas Plastik Kimya insaat Otomotiv San. ve Tic. AS. Adana - 477 247,378,488 340-331 404,546,356 - -
- | Superlit Boru Sanayi A.S. istanbul - 478 247,199,356 489-478 254,444,536 326-315 79,993,072
463 | Ferro Dokium San. ve Dis Tic. AS. istanbul - 479 246,097,016 490-479 254,165,703 - -
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364-353 91,131,742 313-304 | 403,521,922 378-369 952,284 320-313 43,828,173 236-234 44,270 155-147 1,281
374-363 84,882,623 421-412 259,214,964 348-342 6,260,169 395-387 26,797,847 279-277 31,365 376-365 400

--- - --- - - - - - 297-294 26,062 474-463 166
208-200 | 257,459,686 335-326 372,936,666 136-131 63,130,474 210-205 79,306,026 400-397 4,962 424-613 294
390-379 73,356,644 LLb-43L 228,360,931 331-325 8,744,377 375-367 31,857,631 288-286 29,081 437-426 274
392-381 71,605,387 378-369 300,876,121 413-403 -6,002,254 £410-402 22,562,431 315-312 21,436 395-384 372

--- - --- - - - - - 380-377 8,238 347-336 465

-—- - 496-485 114,975,812 - - -— - 381-378 8,222 315-305 544
£408-397 - 474-463 - 248-242 - 336-328 - 353-350 - 302-292 -

45-39 | 1,083,592,326 28-26 | 3,972,558,648 - - --- - --- - --- -
379-368 82,373,901 467-456 195,380,181 311-305 11,750,959 417-409 20,938,969 333-330 17,663 276-266 665

19-16 | 1,966,656,500 47-41 | 2,834,850,023 14-11 512,050,781 187-182 92,926,767 228-226 46,859 305-295 569
400-389 67,231,579 493-482 127,113,761 211-205 33,351,648 364-356 33,992,562 281-279 30,678 357-346 453
290-280 146,980,204 424-415 252,379,703 387-377 260,235 479-469 2,130,206 - - 287-277 630
448-437 34,216,208 398-389 279,878,458 366-359 3,406,808 269-263 57,728,659 354-351 12,224 481-470 151
407-396 63,206,136 418-409 260,631,073 450-440 -30,542,660 489-479 -3,559,141 210-208 52,769 156-148 1,271
168-160 324,425,146 277-268 463,773,172 - - -— - 282-280 30,107 246-236 811

- - --- - - - --- - 283-281 29,476 - -
464-453 22,479,789 500-489 53,621,875 383-373 453,699 481-471 877,610 414-410 2,979 490-479 17
494-483 - 452-441 - 439-429 - 391-383 - 422-418 - 493-482 -

- - --- - - - --- - 367-364 10,091 - -
403-392 66,416,726 393-384 287,094,700 207-201 34,897,585 266-260 57,850,059 291-288 28,966 409-398 348

- - £410-401 267,717,692 - - - - 258-256 37,650 311-301 563
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Hekimoglu Un Fabrikasi Tic. ve San. AS. Konya - 480 245,774,484 | 494-483 250,757,122 | 459-448 27,286,917
Sarar Giyim Tekstil Enerji San. ve Tic. AS. Eskisehir - 481 245,629,252 | 445-436 299,468,086 | 308-297 88,187,831
Konveydr Beyaz Esya ve Otomotiv Yan San. Tic. A.S. istanbul - 482 245,504,850 | 472-462 271,702,080 - -
Femas Metal San. ve Tic. AS. Kayseri - 483 245,416,819 | 497-486 248,076,416 | 376-365 60,205,586
Adocim Cimento Beton San. ve Tic. AS. Zile - 484 244,800,319 | 498-487 244,889,764 | 262-252 105,912,826
Sapro Temizlik Urtinleri San. ve Tic. AS. istanbul - 485 244,258,134 | 499-488 244,258,134 - -
Alp Havacilik San. ve Tic. AS. Eskisehir - 486 244,192,172 | 500-489 244,192,172 | 231-221 122,898,928
Torunlar Gida San. ve Tic. AS. istanbul - 487 244,077,000 | 196-188 669,132,160 - -
Siddik Kardesler Haddecilik San. Tic. Ltd. $ti. istanbul - 488 243,981,273 | 483-472 259,806,348 | 475-464 14,447,219
Ani Biskvi Gida San. ve Tic. AS. Karaman - 489 242,526,733 | 487-476 257,061,106 | 401-390 51,294,486
GRAND TOTAL 490,042,704,460 554,784,619,136 182,806,565,337

Notes

£+ The term “Public” in the column showing affiliated chambers refers to state-owned enterprises (SOE) such as
Municipal Economic Enterprises (MOE) and State Economic Enterprises (SEE).

&+ All enterprises indicated as other than “Public” in the above-mentioned column are private enterprises and their
affiliated chamber information was given according to the following order of priority: Chambers of Industry,
Chambers of Commerce and Industry, and Chambers of Commerce.

£+ The Top 500 Industrial Enterprises are ranked by their net production-based sales in 2016.
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225-217 232,458,061 | 437-427 237,102,610 | 274-268 19,249,589 | 412-404 21,670,734 - - 479-468 152
134-126 410,039,594 | 224-216 622,144,099 | 288-282 15,330,907 | 435-426 16,269,647 | 290-287 28,981 102-95 1,790
380-369 82,155,162 | 484-473 152,402,187 - - - - | 314-311 21,453 143-135 1,327
287-277 151,228,284 | 373-364 309,646,702 | 237-231 27,645,533 | 342-334 39,445,649 | 155-153 71,978 236-226 892
316-306 127,409,946 | 376-367 304,289,465 | 243-237 26,327,413 | 234-229 70,574,574 - - 429-418 288
- - - - - - - - | 185-183 62,496 377-366 400
£418-407 60,137,692 | 274-265 465,990,956 | 224-218 30,283,580 | 264-258 58,400,254 | 143-141 79,539 298-288 592
- - - - | 443-433 -19,145,080 - - - - 449-438 250
276-266 163,482,351 | 447-436 221,279,288 | 216-210 32,317,747 | 385-377 29,947,627 | 204-202 56,011 127-119 1,428
233,608,888,699 612,689,523,623 37,734,175,185 76,134,703,374 55,107,521 662,944

{ Net sales is the sum of the enterprise’s net production-based sales and other sales (sales outside the industrial
activity).

£+ In the table above of financial data for the companies, in addition to their overall rank the companies’ ranks in their
sector (public or private) are also shown in the columns following the ranking for production-based sales.

$ In the part where the companies are ranked by their production-based sales, a dash (-) next to a rank number
indicates that the company at that rank wished to remain anonymous.

Note: Grand totals of “Profit for the Period” and “Earnings before Interest, Tax, Depreciation and Amortization
(EBITDA)" are shown as Net Profit (Profit minus Loss = Net Profit)
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Specific Secforal Aggregates for the
S0 Top 500 Industrial Enterprises (TL) in 2016

Number of Production-based Total Profit and
Net Sal

Sectors Enterprises Sales (Net) e vates Loss for the Period
05-09 - Mining and quarrying 1" 8,884,891,151 9,714,176,009 5,453,864,752
Public 2 3,409,507,396 3,984,361,769 3,338,647,180
Private 9 5,475,383,755 5,729,814,240 2,115,217,572
10 - Manufacture of food products 98 69,463,428,758 80,755,734,615 3,145,599,484
Public 4 7,588,304,414 8,955,892,551 255,647,107
Private 94 61,875,124,344 71,799,842,064 2,889,952,377
11 - Manufacture of beverages 7 5,350,948,037 5,497,768,498 -84,942,643
Public - - - -
Private 7 5,350,948,037 5,497,768,498 -84,942,643
12 - Manufacture of tobacco products 3 4,569,459,248 4,766,157,465 1,006,571,275
Public - - - -
Private 3 4,569,459,248 4,766,157,465 1,006,571,275
13 - Manufacture of textiles 38 18,153,312,227 19,745,181,762 1,101,959,131
Public - - - -
Private 38 18,153,312,227 19,745,181,762 1,101,959,131
14 - Manufacture of wearing apparel 13 5,101,966,246 5,994,304,755 176,880,289
Public - - - -
Private 13 5,101,966,246 5,994,304,755 176,880,289
15 - Manufacture of leather and related products 1 315,047,378 318,089,198 22,934,243
Public - - - -
Private 1 315,047,378 318,089,198 22,934,243
16 - Manufacture of wood and of products of wood and cork (except furniture) 7 6,269,492,372 6,429,188,286 122,391,154
Public - - - -
Private 7 6,269,492,372 6,429,188,286 122,391,154
17 - Manufacture of paper and paper products 15 7,078,334,332 7,257,243,162 -114,270,154
Public - - - -
Private 15 7,078,334,332 7,257,243,162 -114,270,154
18 - Printing and reproduction of recorded media 2 839,883,796 854,950,653 44,899,243
Public - - - -
Private 2 839,883,796 854,950,653 44,899,243
19 - Manufacture of coke and refined petroleum products 4 42,579,147,366 45,379,955,029 2,061,368,526
Public - - - -
Private 4 42,579,147,366 45,379,955,029 2,061,368,526
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Earnings Before
Interest, Tax,

Gross Value Added

Average Number of

Depreciation and Fi ial Debt: Equity Capital
Amortizaton (at Producers Prices) Total Debts inancial Debts quity Capital Total Assets Wage Employees
4,586,470,988 5,857,731,971 15,788,323,514 11,449,820,179 22,958,031,188 38,746,354,700 22,121
2,081,119,218 2,887,385,998 10,578,780,429 8,259,985,372 13,932,129,197 24,510,909,626 9,356
2,505,351,770 2,970,345,973 5,209,543,084 3,189,834,808 9,025,901,991 14,235,445,074 12,765
6,813,519,909 13,092,579,002 38,029,748,150 22,759,544,103 22,510,719,772 60,540,467,922 118,579
314,556,973 2,118,697,595 4,307,125,193 1,382,850,000 3,991,357,958 8,298,483,151 17,798
6,498,962,936 10,973,881,407 33,722,622,956 21,376,694,103 18,519,361,814 52,241,984,771 100,781
979,449,647 8,864,548,523 7,688,997,042 5,320,803,937 6,878,257,118 14,567,254,161 4,940
979,449,647 8,864,548,523 7,688,997,042 5,320,803,937 6,878,257,118 14,567,254,161 4,940
1,070,428,603 30,781,567,093 5,719,944,708 358,428,600 1,687,473,696 7,407,418,402 1,931
1,070,428,603 30,781,567,093 5,719,944,708 358,428,600 1,687,473,696 7,407,418,402 1,931
3,137,430,086 4,958,786,718 20,913,037,483 15,164,060,618 10,074,131,925 30,987,169,409 66,215
3,137,430,086 £4,958,786,718 20,913,037,483 15,164,060,618 10,074,131,925 30,987,169,409 66,215
376,717,816 1,230,694,773 2,607,704,147 823,501,367 2,074,985,844 4,682,689,992 23,575
376,717,816 1,230,694,773 2,607,704,147 823,501,367 2,074,985,844 4,682,689,992 23575
44,746,568 52,453,019 109,609,351 20,500,000 330,951,053 440,560,404 900
44,746,568 52,453,019 109,609,351 20,500,000 330,951,053 440,560,404 900
969,776,540 1,392,576,122 6,332,804,711 4,241,323,065 2,710,326,620 9,043,131,331 7,392
969,776,540 1,392,576,122 6,332,804,711 4,241,323,065 2,710,326,620 9,043,131,331 7,392
693,853,697 1,472,376,217 4,647,661,605 2,824,440,415 2,364,418,351 7,012,079,955 9,136
693,853,697 1,472,376,217 4,647,661,605 2,824,440,415 2,364,418,351 7,012,079,955 9,136
175,902,959 319,952,016 593,472,482 400,228,939 1,080,975,377 1,674,447,860 2,1
175,902,959 319,952,016 593,472,482 400,228,939 1,080,975,377 1,674,447,860 2,11
4,275,522,306 40,448,687,180 26,919,381,387 13,890,069,844 5,912,139,395 32,831,520,782 8,494
4,275,522,306 40,448,687,180 26,919,381,387 13,890,069,844 5,912,139,395 32,831,520,782 8,494
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opecific Sectoral Aggregates for the
S0 Top 500 Industrial Enterprises (TL) in 2016

Number of Production-based Total Profit and
Net Sal,
Sectors Enterprises Sales (Net) e vates Loss for the Period
20 - Manufacture of chemicals and chemical products 28 24,407,817,426 29,975,891,463 3,999,576,304
Public 1 2,204,963,976 2.204.963,976 1,234,064,757
Private 27 22,202,853,450 27,770,927,487 2,765511,547
21 - Manufacture of basic pharmaceutical products and pharmaceutical preparations 5 2,641,143,084 3,522,329,726 539,908,093
Public - - - -
Private 5 2,641,143,084 3,522,329,726 539,908,093
22 - Manufacture of rubber and plastic products 20 12,089,538,688 13,778,433,605 932,325,738
Public - - - -
Private 20 12,089,538,688 13,778,433,605 932,325,738
23 - Manufacture of other non-metallic mineral products 43 20,116,493,596 23,486,347,161 2,759,279,633
Public - - - -
Private 43 20,116,493,596 23,486,347,161 2,759,279,633
24 - Manufacture of basic metals 68 79,450,681,321 86,329,186,317 5,469,486,638
Public - - - -
Private 68 79,450,681,321 86,329,186,317 5,469,486,638
25 - Manufacture of fabricated metal products (except machinery and equipment) 15 8,372,795,297 9,243,530,622 978,457,582
Public 1 840,354,889 1,139,366,512 887,588
Private 14 7,532,440,408 8,104,164,110 977,569,994
26 - Manufacture of computer, electronic and optical products 4 10,281,215,091 10,352,740,696 683,403,450
Public - - - -
Private 4 10,281,215,091 10,352,740,696 683,403,450
27 - Manufacture of electrical equipment 34 34,073,721,216 40,330,354,308 1,961,236,324
Public - - - -
Private 34 34,073,721,216 40,330,354,308 1,961,236,324
28 - Manufacture of machinery and equipment N.E.C. 12 8,388,299,229 10,067,991,030 1,314,724,111
Public - - - -
Private 12 8,388,299,229 10,067,991,030 1,314,724111
29 - Manufacture of motor vehicles, trailers and semi-trailers 42 87,558,454,325 101,606,306,610 3,199,992,677
Public - - - -
Private 42 87,558,454,325 101,606,306,610 3,199,992,677
30 - Manufacture of other transport equipment 7 5,297,465,530 5,428,816,626 867,365,741
Public 2 560,205,546 561,993,038 5,680,768
Private 5 4,737,259,984 4,866,823,588 861,684,973
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Earnings Before
Interest, Tax,

Gross Value Added

Average Number of

Depreciation and Financial Debt Equity Capital
Amortizaton (at Producers' Prices) Total Debts inancial Debts quity Capital Total Assets Wage Employees
6,269,084,381 6,541,089,304 22,885,994,200 13,299,119,444 16,620,672,755 39,506,666,954 25,972
1,300,271,096 1,522,771,304 352,321,799 - 2,910,237,281 3,262,559,079 4,010
£4,968,813,285 5,018,318,000 22,533,672,402 13,299,119,444 13,710,435,474 36,244,107,875 21,962
825,186,107 1,485,205,975 1,887,501,039 1,041,175,748 2,051,228,870 3,938,729,910 7,262
825,186,107 1,485,205,975 1,887,501,039 1,041,175,748 2,051,228,870 3,938,729,910 7,262
2,243,346,928 3,490,578,226 10,128,780,666 5,946,746,076 4,884,847,296 15,013,627,962 21,564
2,243,346,928 3,490,578,226 10,128,780,666 5,946,746,076 4,884,847,296 15,013,627,962 21,564
5,316,919,290 7,439,387,481 24,855,458,424 13,189,663,109 18,098,785,956 42,954,244,381 33,880
5,316,919,290 7,439,387,481 24,855,458,424 13,189,663,109 18,098,785,956 42,954,244,381 33,880
10,143,052,771 12,783,511,099 49,513,048,697 30,028,887,986 31,603,444,281 81,116,492,981 59,751
10,143,052,771 12,783511,099 49,513,048,697 30,028,887,986 31,603,444,281 81,116,492,981 59,751
1,527,036,626 2,922,546,167 6,965,795,257 1,488,356,898 5,361,057,555 12,326,852,809 20,607
43,756,159 437,046,969 889,795,447 189,114,151 1,003,221,577 1,893,017,025 5,531
1,483,280,467 2,485,499,198 6,075,999,809 1,299,242,747 4,357,835,978 10,433,835,784 15,076
1,957,993,740 2,975,330,668 13,033,087,825 2,109,890,448 4,196,346,171 17,229,433,998 14,959
1,957,993,740 2,975,330,668 13,033,087,825 2,109,890,448 £4,196,346,171 17,229,433,998 14,959
4,836,549,471 7,191,235,780 22,025,647,567 10,140,382,878 10,439,247,496 32,464,895,064 53,613
£4,836,549,471 7,191,235,780 22,025,647,567 10,140,382,878 10,439,247,496 32,464,895,064 53,613
1,983,671,374 2,751,575,376 5,069,668,333 2,712,773,916 4,249,024,219 9,318,692,552 16,296
1,983,671,374 2,751,575,376 5,069,668,333 2,712,773916 £4,249,024,219 9,318,692,552 16,296
8,356,477,625 14,928,325,372 40,991,967,676 19,080,960,656 16,336,776,487 57,328,744,165 105,818
8,356,477,625 14,928,325,372 40,991,967,676 19,080,960,656 16,336,776,487 57,328,744,165 105,818
1,270,435,021 2,408,559,621 9,711,980,324 1,508,337,513 3,731,971,889 13,443,952,213 11,190
30,610,026 284,112,776 394,559,924 - 309,026,538 703,586,463 2,626
1,239,824,995 2,124,446,845 9,317,420,400 1,508,337,513 3,422,945,351 12,740,365,750 8,564
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opecific Sectoral Aggregates for the

S0 Top 500 Industrial Enterprises (TL) in 2016

Sectors

Number of
Enterprises

Production-based
Sales (Net)

Net Sales

Total Profit and
Loss for the Period

31 - Manufacture of furniture 5 2,485,149,040 3,062,513,956 187,740,742

Public - - - -

Private 5 2,485,149,040 3,062,513,956 187,740,742

32 - Other manufacturing 3 6,467,255,846 7,564,795,125 -64,047,729

Public - - - -

Private 3 6,467,255,846 7,564,795,125 -64,047,729

32.1 - Manufacture of jewellery, bijouterie and related articles 3 6,467,255,846 7,564,795,125 -64,047,729
Public - - - -

Private 3 6,467,255,846 7,564,795,125 -64,047,729

35 - Electricity, gas, steam and air conditioning supply 15 19,806,763,860 23,322,632,459 1,967,469,581
Public 1 7,348,858,592 7,348,858,592 3,126,285,159

Private 14 12,457,905,268 15,973,773,867 -1,158,815,578

Total 500 490,042,704,460 554,784,619,136 37,734,174,185

Public M 21,952,194,813 24,195,436,438 7,961,212,559

Private 489 £468,090,509,647 530,589,182,698 29,772,961,626
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Earnings Before
Interest, Tax,

Gross Value Added

Average Number of

Depreciation and Financial Debt Equity Capital
Amortizaton (at Producers' Prices) Total Debts inancial Debts quity Capital Total Assets Wage Employees
328,788,676 881,967,688 1,058,443,542 350,371,573 1,957,504,625 3,015,948,166 9,761
328,788,676 881,967,688 1,058,443,542 350,371,573 1,957,504,625 3,015,948,166 9,761
-36,498,275 23,008,169 757,579,225 622,997,431 409,336,565 1,166,915,789 1,261
-36,498,275 23,008,169 757,579,225 622,997,431 409,336,565 1,166,915,789 1,261
-36,498,275 23,008,169 757,579,225 622,997,431 409,336,565 1,166,915,789 1,261
-36,498,275 23,008,169 757,579,225 622,997,431 409,336,565 1,166,915,789 1,261
7,988,840,520 8,512,291,777 40,844,997,564 28,594,216,289 35,086,234,195 75,931,231,761 15,616
3,939,978,556 4,682,803,948 5,761,659,124 208,252,808 18,989,258,593 24,750,917,717 6,731
£4,048,861,964 3,829,487,829 35,083,338,439 28,385,963,481 16,096,975,602 51,180,314,044 8,885
76,134,703,374 182,806,565,337 | 379,080,634,920 207,366,601,032 233,608,888,699 612,689,523,623 662,944
7,710,292,028 11,932,818,590 22,284,241,917 10,040,202,331 £41,135,231,144 63,419,473,061 46,052
68,424,411,346 170,873,746,747 356,796,393,003 197,326,398,702 192,473,657,555 549,270,050,562 616,892
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Sectoral Factor Income Distribution and Other Agaregates for the

S0 Top 500 Industrial Enterprises (TL) in 2016

Number of | Salaries and Wages Interest Paid Profit as National
Sectors Enterprises Paid Income

05-09 - Mining and quarrying 1" 1,650,046,237 400,659,919 2,451,692,221

Public 2 877,813,218 306,919,169 1,024,030,449

Private 9 772,233,019 93,740,750 1,427,661,772

10 - Manufacture of food products 98 6,124,621,928 1,578,766,128 3,230,796,756

Public 4 1,389,254,324 127,491,514 270,294,261

Private 94 4,735,367,604 1,451,274,614 2,960,502,495

11 - Manufacture of beverages 7 489,268,050 104,154,557 -702,449,156

Public - - - -

Private 7 489,268,050 104,154,557 -702,449,156

12 - Manufacture of tobacco products 3 262,050,773 43,375,979 836,443,131
Public - - - -

Private 3 262,050,773 43,375,979 836,443,131

13 - Manufacture of textiles 38 2,631,652,729 672,697,000 744,854,099

Public - - - -

Private 38 2,631,652,729 672,697,000 744,854,099

14 - Manufacture of wearing apparel 13 807,363,027 34,642,022 220,771,764

Public - - - -

Private 13 807,363,027 34,642,022 220,771,764

15 - Manufacture of leather and related products 1 28,279,751 5,979,576 -529,601
Public - - - -

Private 1 28,279,751 5,979,576 -529,601

16 - Manufacture of wood and of products of wood and cork (except furniture) 7 401,793,703 242,552,071 312,098,344
Public - - - -

Private 7 401,793,703 242,552,071 312,098,344

17 - Manufacture of paper and paper products 15 543,878,176 244,388,988 57,424,267
Public - - - -

Private 15 543,878,176 244,388,988 57,424,267

18 - Printing and reproduction of recorded media 2 186,597,048 41,910,888 74,150
Public - - - -

Private 2 186,597,048 41,910,888 74,150

19 - Manufacture of coke and refined petroleum products 4 1,129,850,781 823,843,372 794,945,822
Public - - - -

Private 4 1,129,850,781 823,843,372 794,945,822

N2 | SEPTEMBER 2017




Net Value Added L . Gross Value Added VAT + Special . Gross Value Added
(at Factor Prices) Amortization Other Indirect Taxes (at Basic Prices) Consumption Tax Paid Subsidies (at Producers' Prices)
4,502,398,377 693,924,747 52,100,906 5,248,424,030 609,307,941 - 5,857,731,971
2,208,762,836 151,019,193 36,144,292 2,395,926,321 491,459,677 - 2,887,385,998
2,293,635,541 542,905,554 15,956,614 2,852,497,709 117,848,264 - 2,970,345,973
10,934,184,812 1,594,700,834 144,603,757 12,673,489,403 685,463,795 266,374,196 13,092,579,002
1,787,040,099 77,075,459 55,030,032 1,919,145,590 228,794,893 29,242,888 2,118,697,595
9,147,144,713 1,517,625,375 89,573,725 10,754,343,813 456,668,902 237,131,308 10,973,881,407
-109,026,549 312,753,105 158,139,853 361,866,409 8,502,983,911 301,797 8,864,548,523
-109,026,549 312,753,105 158,139,853 361,866,409 8,502,983,911 301,797 8,864,548,523
1,141,869,883 150,473,844 3,642,932 1,295,986,659 29,485,580,434 - 30,781,567,093
1,141,869,883 150,473,844 3,642,932 1,295,986,659 29,485,580,434 - 30,781,567,093
4,049,203,828 811,457,515 40,951,886 4,901,613,229 104,203,497 47,030,008 4,958,786,718
4,049,203,828 811,457,515 40,951,886 4,901,613,229 104,203,497 47,030,008 £4,958,786,718
1,062,776,813 139,423,143 5,131,484 1,207,331,440 37,359,477 13,996,144 1,230,694,773
1,062,776,813 139,423,143 5,131,484 1,207,331,440 37,359,477 13,996,144 1,230,694,773
33,729,726 15,832,749 2,037,360 51,599,835 1,890,066 1,036,882 52,453,019
33,729,726 15,832,749 2,037,360 51,599,835 1,890,066 1,036,882 52,453,019
956,444,118 306,103,349 7,331,363 1,269,878,830 127,103,421 4,406,129 1,392,576,122
956,444,118 306,103,349 7,331,363 1,269,878,830 127,103,421 4,406,129 1,392,576,122
845,691,431 409,147,287 5,635,322 1,260,474,040 211,902,177 - 1,472,376,217
845,691,431 409,147,287 5,635,322 1,260,474,040 211,902,177 - 1,472,376,217
228,582,086 46,237,964 2,390,108 277,210,158 42,741,858 - 319,952,016
228,582,086 46,237,964 2,390,108 277,210,158 42,741,858 - 319,952,016
2,748,639,975 1,269,668,177 28,021,873 4,046,330,025 36,578,197,155 175,840,000 40,448,687,180
2,748,639,975 1,269,668,177 28,021,873 4,046,330,025 36,578,197,155 175,840,000 40,448,687,180
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Sectoral Factor Income Distribution and Other Agaregates for the
S0 Top 500 Industrial Enterprises (TL) in 2016

Number of | Salaries and Wages Interest Paid Profit as National
Sectors Enterprises Paid Income
20 - Manufacture of chemicals and chemical products 28 1,911,590,847 849,727,058 2,274,700,264
Public 1 262,777,666 - 1,132,641,130
Private 27 1,648,813,181 849,727,058 1,142,059,134
21 - Manufacture of basic pharmaceutical products and pharmaceutical preparations 5 620,014,411 86,100,924 512,491,502
Public - - - -
Private 5 620,014,411 86,100,924 512,491,502
22 - Manufacture of rubber and plastic products 20 1,427,707,839 447,217,123 832,258,917
Public - - - -
Private 20 1,427,707,839 447,217,123 832,258,917
23 - Manufacture of other non-metallic mineral products 43 2,366,715,436 770,023,866 2,173,584,493
Public - - - -
Private 43 2,366,715,436 770,023,866 2,173,584,493
24 - Manufacture of basic metals 68 4,460,734,376 1,469,520,727 1,711,758,795
Public - - - -
Private 68 4,460,734,376 1,469,520,727 1,711,758,795
25 - Manufacture of fabricated metal products (except machinery and equipment) 15 1,324,411,849 89,461,530 1,068,426,441
Public 1 400,130,252 - -17,833,012
Private 14 924,281,597 89,461,530 1,086,259,453
26 - Manufacture of computer, electronic and optical products 4 1,368,084,441 198,529,480 699,376,310
Public - - - -
Private 4 1,368,084,441 198,529,480 699,376,310
27 - Manufacture of electrical equipment 34 3,266,889,000 254,689,436 1,758,545,911
Public - - - -
Private 34 3,266,889,000 254,689,436 1,758,545,911
28 - Manufacture of machinery and equipment N.E.C. 12 994,270,551 289,666,338 1,058,936,741
Public - - - -
Private 12 994,270,551 289,666,338 1,058,936,741
29 - Manufacture of motor vehicles, trailers and semi-trailers 42 6,634,837,977 1,001,608,437 2,701,120,566
Public - - - -
Private 42 6,634,837,977 1,001,608,437 2,701,120,566
30 - Manufacture of other transport equipment 7 1,230,997,223 124,471,821 791,819,486
Public 2 217,876,502 1,175 33,510,171
Private 5 1,013,120,721 124,470,646 758,309,315
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Net Value Added L . Gross Value Added VAT + Special . Gross Value Added
(at Factor Prices) Amortization Other Indirect Taxes (at Basic Prices) Consumption Tax Paid Subsidies (at Producers' Prices)
5,036,018,169 1,097,697,922 61,045,069 6,194,761,160 357,267,873 10,939,729 6,541,089,304
1,395,418,796 91,560,299 5,538,671 1,492,517,766 30,253,538 - 1,522,771,304
3,640,599,373 1,006,137,623 55,506,398 £4,702,243,394 327,014,335 10,939,729 5,018,318,000
1,218,606,837 218,719,922 9,395,817 1,446,722,576 39,997,298 1,513,899 1,485,205,975
1,218,606,837 218,719,922 9,395,817 1,446,722,576 39,997,298 1,513,899 1,485,205,975
2,707,183,879 628,304,333 22,367,479 3,357,855,691 151,025,275 18,302,740 3,490,578,226
2,707,183,879 628,304,333 22,367,479 3,357,855,691 151,025,275 18,302,740 3,490,578,226
5,310,323,795 1,398,489,724 105,846,475 6,814,659,994 649,156,729 24,429,242 7,439,387,481
5,310,323,795 1,398,489,724 105,846,475 6,814,659,994 649,156,729 24,429,242 7,439,387,481
7,642,013,898 2,640,101,805 123,057,424 10,405,173,127 2,385,129,557 6,791,585 12,783,511,099
7,642,013,898 2,640,101,805 123,057,424 10,405,173,127 2,385,129,557 6,791,585 12,783,511,099
2,482,299,820 317,204,097 13,626,732 2,813,130,649 116,926,005 7,510,487 2,922,546,167
382,297,240 38,643,860 2,162,703 423,103,803 13,943,166 - 437,046,969
2,100,002,580 278,560,237 11,464,029 2,390,026,846 102,982,839 7,510,487 2,485,499,198
2,265,990,231 356,243,839 20,333,520 2,642,567,590 336,029,505 3,266,427 2,975,330,668
2,265,990,231 356,243,839 20,333,520 2,642,567,590 336,029,505 3,266,427 2,975,330,668
5,280,124,347 1,051,070,227 66,259,871 6,397,454,445 1,041,461,588 247,680,253 7,191,235,780
5,280,124,347 1,051,070,227 66,259,871 6,397,454,445 1,041,461,588 247,680,253 7,191,235,780
2,342,873,630 342,385,659 8,718,467 2,693,977,756 65,897,873 8,300,253 2,751,575,376
2,342,873,630 342,385,659 8,718,467 2,693,977,756 65,897,873 8,300,253 2,751,575,376
10,337,566,980 4,065,705,313 86,720,624 14,489,992,917 469,101,191 30,768,736 14,928,325,372
10,337,566,980 4,065,705,313 86,720,624 14,489,992,917 469,101,191 30,768,736 14,928,325,372
2,147,288,530 233,520,529 20,982,603 2,401,791,662 12,181,619 5,413,660 2,408,559,621
251,387,848 16,240,893 4,492,307 272,121,048 11,991,728 - 284,112,776
1,895,900,682 217,279,636 16,490,296 2,129,670,614 189,891 5,413,660 2,124,446,845
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Sectoral Factor Income Distribution and Other Agaregates for the

S0 Top 500 Industrial Enterprises (TL) in 2016

Number of | Salaries and Wages Interest Paid Profit as National
Sectors Enterprises Paid Income
31 - Manufacture of furniture 5 447,711,390 12,705,040 245,073,356
Public - - - -
Private 5 447,711,390 12,705,040 245,073,356
32 - Other manufacturing 3 39,314,221 9,956,837 -31,226,538
Public - - - -
Private 3 39,314,221 9,956,837 -31,226,538
32.1 - Manufacture of jewellery, bijouterie and related articles 3 39,314,221 9,956,837 -31,226,538
Public - - - -
Private 3 39,314,221 9,956,837 -31,226,538
35 - Electricity, gas, steam and air conditioning supply 15 1,096,744,173 1,135,699,642 2,479,668,684
Public 1 471,382,312 11,018,654 2,849,572,956
Private 14 625,361,861 1,124,680,988 -369,904,272
Total 500 41,445,425,937 10,932,348,759 26,222,656,725
Public 11 3,619,234,274 445,430,512 5,292,215,955
Private 489 37,826,191,663 10,486,918,247 20,930,440,770
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Net Value Added L . Gross Value Added VAT + Special . Gross Value Added
(at Factor Prices) Amortization Other Indirect Taxes (at Basic Prices) Consumption Tax Paid Subsidies (at Producers' Prices)
705,489,786 72,766,610 1,695,682 779,952,078 104,140,419 2,124,809 881,967,688
705,489,786 72,766,610 1,695,682 779,952,078 104,140,419 2,124,809 881,967,688
18,044,520 5,245,346 25,414 23,315,280 15,185 322,296 23,008,169
18,044,520 5,245,346 25414 23,315,280 15,185 322,296 23,008,169
18,044,520 5,245,346 25,414 23,315,280 15,185 322,296 23,008,169
18,044,520 5,245,346 25414 23,315,280 15,185 322,296 23,008,169
4,712,112,499 2,760,686,830 56,890,742 7,529,690,071 982,641,492 39,786 8,512,291,777
3,331,973,922 744,847,040 16,913,845 £4,093,734,807 589,069,141 - 4,682,803,948
1,380,138,577 2,015,839,790 39,976,897 3,435,955,264 393,572,351 39,786 3,829,487,829
78,600,431,421 20,937,864,870 1,046,952,763 100,585,249,054 83,097,705,341 876,389,058 182,806,565,337
9,356,880,741 1,119,386,744 120,281,850 10,596,549,335 1,365,512,143 29,242,888 11,932,818,590
69,243,550,680 19,818,478,126 926,670,913 89,988,699,719 81,732,193,198 847,146,170 170,873,746,747
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Sectoral Ratios and Aggregates Per Employee for the
S0 Top 500 Industrial Enterprises (TL) in 2016

Total Profit and Loss  Total Profit and Loss
Number of | for the Period (Before | for the Period (Before
Sectors Enterprises | 13X)/ Sales Revenues | Tax) / Equity Capital EBITDA/ Sales
(Net) (%) (Net) (%) Revenues
05-09 - Mining and quarrying 1 56.1 23.8 47.2
Public 2 83.8 240 52.2
Private 9 36.9 234 43.7
10 - Manufacture of food products 98 3.9 14.0 8.4
Public 4 29 b4 35
Private 94 4.0 15.6 9.1
11 - Manufacture of beverages 7 -1.5 -1.2 17.8
Public - - - -
Private 7 -1.5 -1.2 17.8
12 - Manufacture of tobacco products 3 211 59.6 22.5
Public - - - -
Private 3 211 59.6 225
13 - Manufacture of textiles 38 5.6 10.9 15.9
Public - - - -
Private 38 5.6 10.9 15.9
14 - Manufacture of wearing apparel 13 3.0 8.5 6.3
Public - - - -
Private 13 30 85 6.3
15 - Manufacture of leather and related products 1 7.2 6.9 14.1
Public - - - -
Private 1 7.2 6.9 14.1
16 - Manufacture of wood and of products of wood and cork (except furniture) 7 1.9 4.5 15.1
Public - - - -
Private 7 1.9 4.5 15.1
17 - Manufacture of paper and paper products 15 -1.6 -4.8 9.6
Public - - - -
Private 15 -1.6 -4.8 9.6
18 - Printing and reproduction of recorded media 2 5.3 4.2 20.6
Public - - - -
Private 2 53 4.2 20.6
19 - Manufacture of coke and refined petroleum products 4 4.5 34.9 9.4
Public - - - -
Private 4 45 349 9.4
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Production-Based Average Number of Total Profit and Loss for the Gross Value Added (at Net Value Added (at Net Sales / Average
Sales (Net) / Wage Employees Period (Before Tax) / Average| Producers' Prices)/ Average | Producers' Prices) / Average Number of Wage
Net Sales (%) Number of Employees Number of Employees Number of Employees Employees
91.5 22,121 246,547 264,804 203,535 439,138
85.6 9,356 356,846 308,613 236,080 425,862
95.6 12,765 165,704 232,695 179,682 448,869
86.0 118,579 26,527 110,412 92,210 681,029
84.7 17,798 14,364 119,041 100,407 503,197
86.2 100,781 28,676 108,888 90,763 712,434
97.3 4,940 -17,195 1,794,443 -22,070 1,112,909
97.3 4,940 -17,195 1,794,443 -22,070 1,112,909
95.9 1,931 521,269 15,40,739 591,336 2,468,233
95.9 1,931 521,269 15,940,739 591,336 2,468,233
91.9 66,215 16,642 74,889 61,152 298,198
91.9 66,215 16,642 74,889 61,152 298,198
85.1 23,575 7,503 52,203 45,081 254,265
85.1 23,575 7,503 52,203 45,081 254,265
99.0 900 25,482 58,281 37,477 353,432
99.0 900 25,482 58,281 37,477 353,432
97.5 7,392 16,557 188,390 129,389 869,749
975 7,392 16,557 188,390 129,389 869,749
97.5 9,136 -12,508 161,162 92,567 794,357
975 9,136 -12,508 161,162 92,567 794,357
98.2 2,111 21,269 151,564 108,281 404,998
98.2 2,11 21,269 151,564 108,281 404,998
93.8 8,494 242,685 4,762,031 323,598 5,342,589
938 8,494 242,685 4,762,031 323598 5,342,589
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Sectoral Ratios and Aggregates Per Employee for the
S0 Top 500 Industrial Enterprises (TL) in 2016

Total Profit and Loss

Total Profit and Loss

Number of | for the Period (Before | for the Period (Before
Sectors Enterprises | 13X)/ Sales Revenues | Tax) / Equity Capital EBITDA/ Sales
(Net) (%) (Net) (%) Revenues
20 - Manufacture of chemicals and chemical products 28 13.3 241 20.9
Public 1 56.0 42.4 59.0
Private 27 10.0 20.2 17.9
21 - Manufacture of basic pharmaceutical products and pharmaceutical preparations 5 15.3 26.3 23.4
Public - - - -
Private 5 153 263 234
22 - Manufacture of rubber and plastic products 20 6.8 19.1 16.3
Public - - - -
Private 20 68 19.1 16.3
23 - Manufacture of other non-metallic mineral products 43 11.7 15.2 22.6
Public - - - -
Private 43 11.7 15.2 226
24 - Manufacture of basic metals 68 6.3 17.3 11.7
Public - - - -
Private 68 63 17.3 1.7
25 - Manufacture of fabricated metal products (except machinery and equipment) 15 10.6 18.3 16.5
Public 1 0.1 0.1 38
Private 14 12.1 224 18.3
26 - Manufacture of computer, electronic and optical products 4 6.6 16.3 18.9
Public - - - -
Private 4 6.6 16.3 18.9
27 - Manufacture of electrical equipment 34 4.9 18.8 12.0
Public - - - -
Private 34 49 18.8 12.0
28 - Manufacture of machinery and equipment N.E.C. 12 13.1 30.9 19.7
Public - - - -
Private 12 131 30.9 19.7
29 - Manufacture of motor vehicles, trailers and semi-trailers 42 3.1 19.6 8.2
Public - - - -
Private 42 3.1 19.6 8.2
30 - Manufacture of other transport equipment 7 16.0 23.2 23.4
Public 2 1.0 1.8 54
Private 5 17.7 252 255
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Production-Based Average Number of Total Profit and Loss for the Gross Value Added (at Net Value Added (at Net Sales / Average
Sales (Net) / Wage Employees Period (Before Tax) / Average| Producers' Prices)/ Average | Producers' Prices) / Average Number of Wage

Net Sales (%) Number of Employees Number of Employees Number of Employees Employees
81.4 25,972 153,996 251,852 193,902 1,154,162
100.0 4,010 307,747 379,743 347,985 549,866
79.9 21,962 125,923 228,500 165,768 1,264,499
75.0 7,262 74,347 204,517 167,806 485,036
75.0 7,262 74,347 204,517 167,806 485,036
87.7 21,564 43,235 161,871 125,542 638,955
87.7 21,564 43,235 161,871 125,542 638,955
85.7 33,880 81,443 219,581 156,739 693,222
85.7 33,880 81,443 219,581 156,739 693,222
92.0 59,751 91,538 213,946 127,898 1,444,816
92.0 59,751 91,538 213946 127,898 1,444,816
90.6 20,607 47,482 141,823 120,459 448,563
738 5,531 160 79,018 69,119 205,996
92.9 15,076 64,843 164,865 139,294 537,554
99.3 14,959 45,685 198,899 151,480 692,074
99.3 14,959 45,685 198,899 151,480 692,074
84.5 53,613 36,581 134,132 98,486 752,250
845 53,613 36,581 134,132 98,486 752,250
83.3 16,296 80,678 168,850 143,770 617,820
83.3 16,296 80,678 168,850 143,770 617,820
86.2 105,818 30,241 141,075 97,692 960,199
86.2 105,818 30,241 141,075 97,692 960,199
97.6 11,190 77,513 215,242 191,894 485,149
99.7 2,626 2,163 108,192 95,730 214,011
97.3 8564 100,617 248,067 221,380 568,289
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Sectoral Ratios and Aggregates Per Employee for the
S0 Top 500 Industrial Enterprises (TL) in 2016

Total Profit and Loss Total Profit and Loss

Number of | for the Period (Before | for the Period (Before
Sectors Enterprises | 13X)/ Sales Revenues | Tax) / Equity Capital EBITDA/ Sales
(Net) (%) (Net) (%) Revenues
31 - Manufacture of furniture 5 6.1 9.6 10.7
Public - - - -
Private 5 6.1 9.6 10.7
32 - Other manufacturing 3 -0.8 -15.6 -0.5
Public - - - -
Private 3 -08 -15.6 -05
32.1 - Miicevherat, bijuteri egyalari ve ilgili Giriinlerin imalati 3 -0.8 -15.6 -0.5
Public - - - -
Private 3 -08 -15.6 -0.5
35 - Electricity, gas, steam and air conditioning supply 15 8.4 5.6 34.3
Public 1 425 165 53.6
Private 14 -73 -7.2 253
Total 500 6.8 16.2 13.7
Public " 329 19.4 31.9
Private 489 5.6 155 129
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Production-Based Average Number of Total Profit and Loss for the Gross Value Added (at Net Value Added (at Net Sales / Average

Sales (Net) / Wage Employees Period (Before Tax) / Average| Producers' Prices)/ Average | Producers' Prices) / Average Number of Wage

Net Sales (%) Number of Employees Number of Employees Number of Employees Employees
81.1 9,761 19,234 90,356 72,276 313,750
81.1 9,761 19,234 90,356 72,276 313,750
85.5 1,261 -50,791 18,246 14,310 5,999,045
85.5 1,261 -50,791 18,246 14,310 5,999,045
85.5 1,261 -50,791 18,246 14,310 5,999,045
85.5 1,261 -50,791 18,246 14,310 5,999,045
84.9 15,616 125,991 545,101 301,749 1,493,509
100.0 6,731 464,461 695,707 495,019 1,091,793
78.0 8,885 -130,424 431,006 155,334 1,797,836
88.3 662,944 56,919 275,750 118,563 836,850
90.7 46,052 172,874 259,116 203,181 525,394
88.2 616,892 48,263 276,991 112,246 860,101
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METHODOLOGY,
DEFINITIONS

AND DESCRIPTIONS

The main objective of the “Turkey’s Top 500 Industrial
Enterprises (ISO 500)” survey is to determine the
largest enterprises engaged in industry in Turkey,
identify their aggregates, and thus reveal the
development of Turkish industry and help draw a
roadmap for the future.
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TURKEY'S TOP o00 INDUSTRIAL ENTERPRISES

ISO 500 SURVEY

The main objective of the “Turkey’s

Top 500 Industrial Enterprises (ISO
500)” survey is to determine the largest
enterprises engaged in industry in Turkey,
identify their aggregates, and thus reveal
the development of Turkish industry and
help draw a roadmap for the future.

. METHODOLOGY

The “Turkey's Top 500 Industrial Enterprises” is a sur-
vey-based study. Participation in the survey is voluntary.

The survey includes all enterprises that operate in indus-
trial sectors across Turkey.

The subject of the survey is workplace. Workplace is a
single property where one or more people carry out or
receive services related to industrial and commercial ac-
tivities in one location. The survey evaluates workplaces
which conduct industrial activities with entity accounting
records and resources.

The Turkey's Top 500 Industrial Enterprises survey is con-
ducted at www.iso500.0rg.tr through “Survey Participant
Login”.

Enterprises that wish to participate in the Turkey's Top
500 Industrial Enterprises survey must fill in the sur-
vey through “Survey Participant Login” and upload their
Corporate Income Tax Return (e-return) with electronic
signature between the specified dates. Enterprises that
fail to complete these steps are not included in the eval-
uation.

The survey asks for information about net sales, produc-
tion-based sales, exports (in USD), pre-tax profit/loss for
the period, earnings before interest, tax, depreciation and
amortization (EBITDA), total assets and liabilities, annual
average number of employees, R&D expenditures, and
factor income payments through which gross value add-
ed is calculated (wages and salaries paid, interest paid,
non-operating revenues, amortization and indirect taxes
paid, provisions allocated from profit). The participants
are also asked to provide their capital distribution and
economic activities code (NACE Rev. 2).

The survey is based on the statements of enterprises.
However, in order to verify the accuracy of the data, the
enterprises are also requested to upload their Corporate
Income Tax Return (e-return), which includes accumulat-
ed balance sheets and income statements prepared ac-
cording to the Tax Procedure Law (TPL) to be submitted
to the Ministry of Finance.
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The information provided in the survey is checked against
balance sheets and income statements, and in case of
any discrepancy, the enterprise in question is contacted
and asked to correct the discrepancy in writing. In case
of unresolved discrepancies, balance sheet and income
statement figures prevail.

As the “Turkey's Top 500 Industrial Enterprises” survey
aims to determine the largest industrial enterprises in
Turkey, it also includes enterprises that do not wish to
share their data. Data for such companies is used in all
assessments, even though it is not publicly disclosed.

The “Turkey's Top 500 Industrial Enterprises” survey is
prepared for the industrial sector (mining and quarrying,
manufacturing, and electricity, gas, steam and air condi-
tioning supply sectors) based on the criterion of produc-
tion-based sales (excluding sales of goods manufactured
by the enterprises, and sale of commercial goods).

In addition to production-based sales, the survey ranks
companies by their net sales, gross value added, equity
capital, total assets, pre-tax profit and loss for the period,
EBITDA, exports, and average number of employees.

The main table which shows data about the companies
ranks them not only by their production-based sales, but
also by their ranking in the previous year's I1SO Top 500.
New entrants to the list, enterprises that wished to re-
main anonymous in the previous year, and enterprises
that moved up to Top 500 from the Second Top 500 do not
feature this information.

2. DEFINITIONS AND DESCRIPTIONS
2.1 Net Sales

Net sales include goods manufactured by the company
or by outsourcing, and goods purchased for resale, in ad-
dition to revenues from outsourced manufacturing. Net
sales include both domestic and foreign sales. Net sales
should exclude all sales taxes, funds, VAT and Special
Consumption Tax. The amount of net sales should equal
net sales indicated in the income statement.
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2.2. Production-based Sales (Net)

Turkey's Top 500 Industrial Enterprises are ranked by pro-
duction-based sales (net).

Production-based sales include the sale of goods man-
ufactured by the company or by outsourcing, as well as
revenues from outsourced manufacturing. As is the case
with net sales, companies should provide the net amount
of production-based sales, which means all sales taxes,
funds, VAT and Special Consumption Tax should be ex-
cluded. Sales amount should not include sales returns
and allowances. Discounts and allowances that are re-
flected in other accounts than the “Sales Allowances”
should also be deducted. The sale of goods purchased
for resale should not be included in the production-based
sales.

Selling price: It is the final price of a product. Selling price
is the price after deducing all discounts and transport

and delivery costs. If a company delivers goods with its
own vehicles, the selling price of such goods is the price
charged to the buyer at the delivery. Selling price excludes

all sales taxes, funds, VAT and Special Consumption Tax.

2.3.6ross Value Added

The “Turkey's Top 500 Industrial Enterprises” survey in-
cludes questions about factor incomes to calculate com-
panies’ contribution to the domestic economy.

Net value added consists of wages and salaries paid +
interest paid + total profit as national income.

Profit as national income = pre-tax profit/loss for the pe-
riod + provisions allocated (free provisions allocated from
profit, contingency reserves such as special funds, and
provisions for termination indemnities as expense) — oth-
er non-operating revenues.

Gross value added = Net value added + amortization set
aside for the year + indirect taxes — subsidies.



2.4 Equity Capital

Equity capital is calculated by deducting loss for the peri-
od and accumulated loss from the total of paid-up capital,
capital reserves, accumulated profit and net profit for the
period. It should equal the total equity capital in the bal-
ance sheet.

2.5. Total Assets

It should be equivalent to the amount of total assets indi-
cated in the balance sheet (current assets+fixed assets).

2.6. Profit/Loss for the Period (Pre-tax)

It should be equivalent to the pre-tax profit/loss for the
period in the income statement.

2.1.Earnings Before Interest, Tax, Depreciation and
Amortization (EBITDA)

EBITDA is calculated by adding amortization allocated for
pre-tax profit/loss for the period and financial revenues
and expenses (net).

2.8. Exports

Companies should specify the USD value of their exports
(Fob). It should total up to the amount reported to related
exporters’ association. Export to free zones and transit
trade should not be included, but they should be added
as export listed sales. Export amounts should not include
any subsidies extended from the government. Compa-
nies should specify their exports to the Turkish Republic
of Northern Cyprus (TRNC) in USD-equivalent.

YONTEM

2.9. Number of Employees on Payroll

Companies should indicate the average number of wage
and salary employees on their payroll. All wage and sal-
ary employees should be included. Companies should
specify people who work for them under an employment
contract in return for wage, salary, commission, bonus,
piece-rate pay or payment-in-kind.

2.10. Sectoral Classification

The 1SO Top 500 survey have used European Union's
NACE Rev. 2 -Statistical Classification of Economic Activ-
ities for sectoral classification since 2013. As a cumulative
survey, the ISO Top 500 uses United Nations International
Standard Industrial Classification of All Economic Activi-
ties (ISIC Rev. 2) to ensure continuity and facilitate com-
parisons with previous years.
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ECONOMIC
ACTIVITY CODES

AND GAPITAL
DISTRIBUTION

In the ISO Turkey’s Top 500 Industrial enterprises
survey, the sectors are classified according to the
Statistical Classification of Economic Activities in the
European Community (NACE Rev. 2).



ECONOMIC

EUROPEAN COMMUNITY - STATISTICAL CLASSIFICATION
OF ECONOMIC ACTIVITIES (NACE Rev2, 2017)

The study includes the economic activity codes for
each enterprise based on the Statistical Classification
of Economic Activities in the European Community
(NACE Rev.2), as well as the United Nations' Interna-
tional Standard Industrial Classification of All Economic
Activities (ISIC Rev. 2).

The ISIC Rev. 2 economic activity codes of the enter-
prises are based on the NACE Rev.2 economic activity
codes provided either by the enterprises themselves or

Code | Definition by the chambers of which they are members.
B MINING and QUARRYING
05  Mining of coal and lignite
06  Extraction of crude petroleum and natural gas UNITED NATIONS - INTERNATIONAL
07 Mining of metal ores STANDARD INDUSTRIAL CLASSIFICATION OF
06| Other mining and quanying ALL ECONOMIC ACTIVITIES (ISIC REV.2)
09 Mining support service activities Code Definition
c MANUFACTURING 210 Mining and Quarrying
10 Manufacture of food products 311 Manufacture of food products
1 Manufacture of beverages 312 Manufacture of food products not elsewhere classified (NEC)
12 Manufacture of tobacco products 313  Beverage industries (alcoholic and non-alcoholic)
13 | Manufacture of textiles 314 Manufacture of tobacco processing
14 Manufacture of wearing apparel 321 | Manufacture of textiles
15 Manufacture of leather and related products 322 Manufacture of wearing apparel, except footwear
16 Manufacture of wood and of products of wood and cork (except furniture) 323 Zﬁg:it'i]t?nzzd dressing of leather; manufacture of leather
17 Manufacture of paper and paper products 324 Manufacture of footwear
18 Printing and reproduction of recorded media 331 Manufacture of wood and products of wood and cork
19 Manufacture of coke and refined petroleum products 332 Manufacture of wooden furniture
20 Manufacture of chemicals and chemical products 341 Manufacture of paper and paper products
21 Manufacture of basic pharmaceutical products and pharmaceutical preparations 342 Printing and publishing
22 Manufacture of rubber and plastic products 351 Manufacture of basic chemicals
23 Manufacture of other non-metallic mineral products 352 | Manufacture of other chemical products
24| Manufacture of hasic metals 353 Manufacture of petroleum products
25  Manufacture of fabricated metal products (except machinery and equipment) 354 0il and coal derivatives
26 | Manufacture of computer, electronic and optical products 355 | Manufacture of rubber goods
27 Manufacture of electrical equipment 356 Manufacture of plastic products NEC
28| Manufacture of machinery and equipment N.E.C. 361 | Manufacture of pottery, china, earthenware and porcelain
29 Manufacture of motor vehicles, trailers and semi-trailers 362 | Manufacture of glass and glass products
30 Manufacture of other transport equipment 369  Manufacture of other nonmetallic mineral products
3 Manufacture of furniture 371 | Manufacture of basic iron and steel
32 Other manufacturing 372 Manufacture of non-ferrous products
32.1 Manufacture of jewellery, bijouterie and related articles 381 Manufacture of metal products
32.2| Manufacture of musical instruments 382 | Manufacture of machinery, except electrical
323 Manufacture of sports goods 383 Manufacture of electrical machinery, apparatus and appliances
324 Manufacture of games and toys 384 Manufacture of motor vehicles
32.5 Manufacture of medical and dental instruments and supplies 5 Manufacture of professional, scientific and medical
32.9 Manufacturing N.E.C. instruments and equipment
D  ELECTRICITY, GAS, STEAM and AIR CONDITIONING SUPPLY 390  Other manufacturing
35  Electricity, gas, steam and air conditioning supply 400  Power production and distribution

1129



Capital Distribution of the Top 500 Industrial Enterprises

Public Enferprises

Enterprises with 100% public capital 10
Public-private capital enterprises with more than 50% public capital 1
Public-foreign partnership enterprises with more than 50% public capital -
Public-private-foreign capital enterprises with more than 50% public capital -
Total Public Enterprises "
Mostly Domestic Capital

Enterprises with %100 private capital 360
Private-public capital enterprises with more than 50% private capital 6
Private-foreign capital enterprises with more than 50% private capital 31
Private-public-foreign capital enterprises with more than 50%private capital 1
Mostly Foreign Capital

Enterprises with 100% foreign capital L6
Foreign-private capital enterprises with more than 50% foreign capital 35
Foreign-public capital enterprises with more than 50% foreign capital 1
Foreign-private-public capital enterprises with more than 50% foreign capital 1
Public-private-foreign capital enterprises where no party has put in more than 50% of the capital =
Enterprises with 50% private and 50% foreign capital 8
Total Private Enterprises 489
Total 500
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SECTORAL RANKING

STATISTICAL CLASSIFIGATION OF ECONOMIC ACTIVITIES
(NACEREV. 2, 2017)

Production-based

Rank in

1 Tiirkiye Komiir isletmeleri Kurumu Public 43 2,022,973,394
2 Tiirkiye Petrolleri Anonim Ortakligi Public 66 1,386,534,002
3 - Private 78 -
4 imbat Madencilik Enerji Turizm San. ve Tic. AS. Private 135 788,947,481
5 Esan Eczacibasl Endistriyel Hammaddeler San. ve Tic. A.S. Private 143 757,379,834
6 Eti Soda Uretim Pazarlama Nakliyat ve Elektrik Uretim San. ve Tic. AS. Private 154 709,128,815
7 Eti Krom AS. Private 202 573,474,655
8 Eti Bakir AS. Private 254 467,466,274
9 Erdemir Madencilik San. ve Tic. AS. Private 320 392,903,155
10 Cayeli Bakir isletmeleri AS. Private 381 324,186,171
11 - Private 436 -
[N Manufacture of food products

1 Unilever San. ve Tic. TA.S. Private 18 4,029,650,865
2 Turkiye Seker Fabrikalari A.S. Public 21 3,632,109,853
3 Eti Gida San. ve Tic. AS. Private 27 2,675,234,330
4 Konya Seker San. ve Tic. AS. Private 31 2,614,094,742
5 Cay Isletmeleri Genel Midirliigu Public 40 2,111,715,495
6 Abalioglu Yem-Soya ve Tekstil Sanayi A.S. Private 47 1,916,284,767
7 SUTAS St Urtinleri AS. Private 51 1,878,902,996
8 Banvit Bandirma Vitaminli Yem Sanayi A.S. Private 52 1,809,704,766
9 Tiryaki Agro Gida San. ve Tic. AS. Private 60 1,553,761,114
10 Namet Gida San. ve Tic. AS. Private 65 1,395,595,629
11 C.P. Standart Gida San. ve Tic. A.S. Private 67 1,364,819,908
12 Senpili Gida Sanayi A S. Private 69 1,319,611,215
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Production-based

Rank in
Sectors IS0 Top 500 ('\lse?)l?ﬁ_)
13 Et ve Stit Kurumu Genel Muduirluga Public 72 1,275,540,976
14 BEYPi Beypazari Tarimsal Uretim Pazarlama San. ve Tic. AS. Private 84 1,104,883,973
15 Pinar Stit Mamdilleri Sanayii A.S. Private 87 1,072,339,172
16 Erpilic Entegre Tavukguluk Uretim Pazarlama ve Tic. Ltd. Sti. Private 93 1,017,155,508
17 Altinmarka Gida San. ve Tic. AS. Private 95 997,660,617
18 Kiiglikbay Yag ve Deterjan Sanayi A.S. Private 102 945,938,321
19 Tat Gida Sanayi A.S. Private 106 925,282,439
20 Bunge Gida San. ve Tic. AS. Private 109 902,561,884
21 S.S. Trakya Yagli Tohumlar Tarim Satis Kooperatifleri Birligi Private 114 878,808,095
22 Sofra Yemek Uretim ve Hizmet AS. Private 120 845,481,436
23 Cargill Tarim ve Gida San. Tic. AS. Private 127 820,315,283
24 Begler Makarna Un irmik Gida San. ve Tic. A.S. Private 138 782,604,547
25 Progida Tarim Uriinleri San. ve Tic. AS. Private 141 764,018,042
26 Matli Yem San. ve Tic. A.S. Private 144 754,695,776
27 Savola Gida San. ve Tic. AS. Private 152 716,407,871
28 Solen Cikolata Gida San. ve Tic. AS. Private 153 709,800,802
29 Kilic Deniz Uriinleri Uretimi ihr. ith. ve Tic. A.S. Private 158 697,424,376
30 Bashan Tarimsal Uriinleri Pazarlama San. ve Dis Tic. AS. Private 168 671,603,706
31 Bifa Biskiivi ve Gida Sanayi A.S. Private 169 662,533,670
32 Dogus Cay ve Gida Maddeleri Uretim Pazarlama ith. ihr. A.S. Private 175 649,683,189
33 Pinar Entegre Et ve Un Sanayii A.S. Private 179 639,604,057
34 Balsu Gida San. ve Tic. AS. Private 180 632,311,353
35 Aynes Gida San. ve Tic. AS. Private 181 629,951,824
36 Cekok Gida San. ve Tic. AS. Private 184 611,290,693
37 Durak Findik San. ve Tic. A.S. Private 188 603,998,260
38 Gedik Tavukguluk ve Tarim Uriinleri Tic. San. AS. Private 200 573,882,722
39 Tarim Kredi Yem San. ve Tic. AS. Public 204 568,938,090
40 Yayla Agro Gida Sanayi ve Nakliyat A.S. Private 207 558,106,065
41 Kent Gida Maddeleri San. ve Tic. A.S. Private 21 546,457,932
42 Tadim Gida Maddeleri San. ve Tic. A.S. Private 213 541,201,070
43 Elita Gida San. ve Tic. AS. Private 214 540,970,651
44 Reka Bitkisel Yaglar San. ve Tic. A.S. Private 220 532,566,985
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Production-based

Rank in
Sectors IS0 Top 500 (Nse at)l‘(eTSL)
45 Aves Eneriji Yag ve Gida Sanayi A.S. Private 228 517,538,896
46 Arslantiirk Tarim Uriinleri San. ihr. ve ith. AS. Private 234 501,205,967
47 Memisoglu Tarim Urtinleri Ticaret Ltd. Sti. Private 237 494,026,037
48 Hastavuk Gida Tarim Hayvancilik San. ve Tic. A.S. Private 241 488,239,832
49 Amylum Nisasta San. ve Tic. AS. Private 247 477,877,634
50 Giimiisdoda Su Uriinleri Uretim ihracat ve ithalat A.S. Private 250 473,116,874
51 Oba Makarnacilik San. ve Tic. A.S. Private 251 472,997,854
52 Arbel Bakliyat Hububat San. ve Tic. A.S. Private 257 465,249,962
53 Peyman Kuruyemis Gida Aktariye Kimyevi Maddeler Tarim Uriinleri San. ve Tic. AS.  Private 261 459,971,151
54 Yonca Gida Sanayi isletmeleri ic ve Dis Ticaret AS. Private 263 457,110,525
55 Lesaffre Turquie Mayacilik Uretim ve Ticaret AS. Private 265 452,990,000
56 Ozguin Gida San. ve Tic. Ltd. Sti. Private 288 430,074,686
57 Elvan Gida San. ve Tic. AS. Private 292 427,628,939
58 Goknur Gida Maddeleri Enerji imalat ith. ihr. Tic. ve San. AS. Private 297 421,088,609
59 Abalioglu Yag San. ve Tic. AS. Private 301 418,068,812
60 Kadooglu Yag San. ve Tic. A.S. Private 303 416,560,911
61 Mutlu Makarnacilik San. ve Tic. AS. Private 304 412,631,371
62 Akyem Adana Yem Yag Biodizel Tarim ve San. Tic. AS. Private 321 391,954,749
63 - Private 323 -
b4 Keskinkilig Gida San. ve Tic. A.S. Private 329 384,992,241
65 Camli Yem Besicilik San. ve Tic. A.S. Private 336 372,566,418
66 S.S. Marmara Zeytin Tarim Satis Kooperatifleri Birligi Private 347 357,998,943
67 Tamek Gida ve Konsantre San. ve Tic. AS. Private 349 356,548,935
68 Ova Un Fabrikasi A.S. Private 350 356,048,429
69 Nuh'un Ankara Makarnasi San. ve Tic. A.S. Private 353 353,940,561
70 BTA Havalimanlari Yiyecek ve icecek Hizmetleri A.S. Private 354 352,715,215
71 Sayinlar Gida Maddeleri San. ve Tic. AS. Private 360 347,329,077
72 ISS Hazir Yemek Uretim ve Hizmet A.S. Private 365 343,557,255
73 Agromey Gida ve Yem San. Tic. AS. Private 366 341,945,209
74 Durum Gida San. ve Tic. A.S. Private 370 337,966,957
75 Ozyilmaz Findik Tic. ve San. Ltd. Sti. Private 372 334,679,352
76 Goze Tarim Uriinleri Pazarlama San. ve Tic. A.S. Private 385 320,593,976
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Production-based

Rank in
Sectors IS0 Top 500 (,fej;?L)

77 - Private 388 -
78 Kozlu Gida imalat San. Tic. ve Tasimacilik A.S. Private 389 315,716,739
79 Ulusoy Un San. ve Tic. AS. Private 398 307,588,321
80 Detay Gida San. ve Tic. AS. Private 403 299,651,194
81 Tekst Stt Mamiilleri San. ve Tic. AS. Private 404 297,445,788
82 - Private 408 =
83 Soyyigit Gida San. ve Tic. AS. Private 410 292,741,542
84 Glrsoy Yem Gida ve Hayvancilik San. Tic. A.S. Private 417 287,466,099
85 Helvacizade Gida ilac Kimya San. ve Tic. AS. Private 422 282,694,875
86 TARFAS Tarimsal Faaliyetler Uretim San. ve Tic. AS. Private 423 281,444,732
87 Felda Iffco Gida San. ve Tic. AS. Private 438 273,890,809
88 Nadir Yag San. ve Tic. AS. Private 446 270,795,989
89 Enka St ve Gida Mamdilleri San. ve Tic. AS. Private 450 267,443,395
90 Yoriikoglu St ve Uriinleri San. Tic. AS. Private 454 265,222,447
91 Bupili¢ Entegre Gida San. Tic. A.S. Private 467 257,078,666
92 Karacuha Tarim Uriinleri ith. ihr. San. ve Tic. Ltd. Sti. Private 469 255,412,670
93 Eksun Gida Tarim San. ve Tic. AS. Private 472 254,622,234
94 Simsek Biskivi ve Gida Sanayi A.S. Private 478 251,805,689
95 Akova Siit ve Gida Mamidilleri San. ve Tic. AS. Private 480 251,354,815
96 Hekimoglu Un Fabrikasi Tic. ve San. A.S. Private 491 245,774,484
97 Torunlar Gida San. ve Tic. AS. Private 498 244,077,000
98 Ani Biskivi Gida San. ve Tic. AS. Private 500 242,526,733
I Manufacture of beverages

1 Coca-Cola icecek A.S. Private 30 2,417,370,884
2 Anadolu Efes Biracilik ve Malt Sanayii A.S. Private 104 932,231,984
3 Tiirk Tuborg Bira ve Malt Sanayii A.S. Private 226 519,906,276
4 Sirmagrup icecek San. ve Tic. AS. Private 252 472,016,683
5 Mey Alkollii ickiler San. ve Tic. AS. Private 315 399,689,347
6 Dimes Gida San. ve Tic. A.S. Private 362 347,068,863
7 Erikli Su ve Mesrubat San. ve Tic. A.S. Private 460 262,664,000
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Production-based

Rank in

(VA Manufacture of tobacco products Sectars | 150 Top 500 o

1 Philsa Philip Morris Sabanci Sigara ve Tiitlinciliik San. ve Tic. AS. Private 26 2,772,231,058
2 JTI Tiitin Uriinleri Sanayi A.S. Private b4 1,398,726,648
3 T.T.L. Tutin San. ve Dis Tic. AS. Private 316 398,501,542
R Manufacture of textiles

1 Sanko Tekstil isletmeleri San. ve Tic. A.S. Private 55 1,743,305,854
2 Gulsan Sentetik Dokuma San. ve Tic. A.S. Private 77 1,188,106,987
3 Kipas Mensucat isletmeleri A.S. Private 131 801,124,591
4 Merinos Hali San. ve Tic. A.S. Private 139 766,096,156
5 Kordsa Teknik Tekstil A.S. Private 145 754,585,742
6 Zorluteks Tekstil Tic. ve San. A.S. Private 147 739,671,345
7 Menderes Tekstil San. ve Tic. AS. Private 187 604,924,121
8 Boyteks Tekstil San. ve Tic. AS. Private 190 602,837,921
9 - Private 197 -
10 Sireci Tekstil San. ve Tic. AS. Private 229 508,586,498
1 Orta Anadolu Ticaret ve Sanayi isletmesi TAS. Private 230 507,547,436
12 Melike Tekstil San. ve Tic. AS. Private 255 466,770,973
13 Sirikgioglu Mensucat San. ve Tic. AS. Private 266 452,300,244
14 Mem Tekstil San. ve Tic. A.S. Private 275 443,901,770
15 Yesim Tekstil San. ve Tic. A.S. Private 290 429,824,520
16 Dinarsu Imalat ve Ticaret TA.S. Private 291 429,373,094
17 Selcuk iplik San. ve Tic. A.S. Private 294 423,528,916
18 Matesa Tekstil San. ve Tic. AS. Private 295 421,803,753
19 iskur iplik Kumas Mensucat Tic. ve San. AS. Private 306 410,618,165
20 Calik Denim Tekstil San. ve Tic. AS. Private 309 406,969,287
21 Iskur Tekstil Enerji Tic. ve San. AS. Private 319 393,338,586
22 Bossa Ticaret ve Sanayi isletmeleri TAS. Private 344 362,640,291
23 Flokser Tekstil San. ve Tic. AS. Private 345 360,416,865
24 Kartal Hali Tekstil San. ve Tic. A.S. Private 355 350,005,142
25 Beyteks Tekstil San. ve Tic. AS. Private 37 334,681,210
26 Akbaslar Tekstil Enerji San. ve Tic. A.S. Private 373 331,773,397
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Production-based

Rank in
Sectors IS0 Top 500 (,fej}%sL)

27 Isil Tekstil San. ve Tic. Ltd. Sti. Private 374 331,324,151
28 Giirteks iplik San. ve Tic. A.S. Private 390 315,638,657
29 Baydemirler Tekstil San. ve Tic. A.S. Private 400 302,858,937
30 Ozdilek Ev Tekstil San. ve Tic. A.S. Private 412 291,816,840
31 Gamateks Tekstil San. ve Tic. A.S. Private 429 278,919,656
32 Kiigiikgalik Tekstil San. ve Tic. A.S. Private 434 275,025,067
33 Abdiogullar Plastik ve Ambalaj Sanayi A.S. Private 448 269,420,730
34 Eruslu Tekstil San. ve Tic. AS. Private 458 263,035,819
35 Cetinkaya Mensucat San. ve Tic. A.S. Private 466 257,204,738
36 YUNSA Yiinlii San. ve Tic. AS. Private 479 251,457,691
37 Erdem Tekstil San. ve Tic. AS. Private 481 251,142,981
38 0guz Tekstil San. ve Tic. A.S. Private 482 250,297,234
2 Manufacture of wearing apparel

1 Lidersan Saglik ve Gida Uriinleri AS. Private 182 629,724,814
2 Hugo Boss Tekstil Sanayi Ltd. Sti. Private 198 576,106,570
3 Stk Makas Giyim San. ve Tic. AS. Private 231 507,250,789
4 Uniteks Tekstil Gida Motorlu Araclar San. ve Tic. AS. Private 269 447,879,569
5 Sun Tekstil San. ve Tic. AS. Private 314 400,296,953
6 0zon Tekstil Konfeksiyon San. ve Tic. A.S. Private 328 386,260,636
7 Eroglu Giyim San. Tic. AS. Private 352 355,515,505
8 Erak Giyim San. ve Tic. A.S. Private 357 349,394,964
9 TYH Uluslararasi Tekstil Pazarlama San. ve Tic. A.S. Private 382 323,151,889
10 Tayeks Dis Ticaret ve Tekstil Sanayi A.S. Private 383 323,023,161
1 - Private 396 -
12 Or-Pa Pazarlama ve Tekstil Sanayi A.S. Private 483 248,666,158
13 Sarar Giyim Tekstil Enerji San. ve Tic. A.S. Private 492 245,629,252
[FIm Manufacture of leather and related products

1 Yakupoglu Tekstil ve Deri San. Tic. AS. Private 391 315,047,378
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Rank in
R Manufacture of wood and of products of wood and cork (except furniture) R RSRSEEESG o
1 Kastamonu Entegre Agac San. ve Tic. AS. Private 36 2,227,030,873
2 Yildiz Entegre Agag San. ve Tic. A.S. Private 50 1,888,957,810
3 AGT Agac San. ve Tic. A.S. Private 164 690,275,953
4 Camsan Entegre Agag San. ve Tic. AS. Private 274 444,967,718
5 Yildiz Sunta MDF Orman Uriinleri Sanayi Tesisleri ith. ihr. ve Tic. A.S. Private 280 439,044,832
6 Isik Ahsap Profil Lojistik San. ve Tic. A.S. Private 384 321,075,327
7 Teverpan MDF Levha San. ve Tic. AS. Private 465 258,139,859
/A Manufacture of paper and paper products
1 Modern Karton San. ve Tic. A.S. Private 91 1,035,095,799
2 Modern Oluklu Mukavva Ambalaj San. ve Tic. A.S. Private 155 702,800,103
3 ipek Kagit San. ve Tic. AS. Private 157 699,587,539
4 Olmuksan International Paper Ambalaj San. ve Tic. A.S. Private 191 600,107,664
5 Mondi Tire Kutsan Kagit ve Ambalaj Sanayi A.S. Private 218 536,500,196
6 Kipas Kagit Sanayi Isletmeleri A.S. Private 260 463,215,978
7 - Private 284 -
8 Marmara Pamuklu Mensucat Sanayi Ticaret ve Elektrik Uretim A.S. Private 324 389,698,234
9 Turkuvaz Plastik ve Temizlik Urtinleri San. Tic. AS. Private 326 386,447,623
10 Nitto Bento Bantgilik San. ve Tic. A.S. Private 338 367,247,600
1 Bak Ambalaj San. ve Tic. A.S. Private 375 328,772,054
12 Kartonsan Karton San. ve Tic. A.S. Private 393 312,622,540
13 Kahramanmaras Kagit San. ve Tic. AS. Private 406 297,036,460
14 Camis Ambalaj Sanayi A.S. Private 457 263,359,002
15 Frimpeks Kimya ve Etiket San. Tic. A.S. Private 461 262,073,722
;
1 Hurriyet Gazetecilik ve Matbaacilik A.S. Private 227 519,793,006
2 Umur Basim San. ve Tic. A.S. Private 386 320,090,790
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Production-based

Rank in

I Manufacture of coke and refined pefroleum products Sectors | 150 Top 500 vt

1 TUPRAS-Tiirkiye Petrol Rafinerileri A.S. Private 1 32,594,414,128
2 Aygaz AS. Private 14 5,423,022,538
3 Milangaz LPG Dagitim Tic. ve San. AS. Private 32 2,328,729,461
4 ipragaz A.S. Private 35 2,232,981,239
7l Manufacture of chemicals and chemical products

1 PETKIM Petrokimya Holding A.S. Private 17 4,153,280,101
2 Eti Maden isletmeleri Genel Mudiirltigi Public 37 2,204,963,976
3 AKSA Akrilik Kimya Sanayii A.S. Private 44 1,981,963,090
4 Hayat Kimya Sanayi A.S. Private 45 1,965,999,861
5 Toros Tarim San. ve Tic. AS. Private 59 1,561,847 444
6 Soda Sanayii A.S. Private 62 1,432,815,646
7 Sasa Polyester Sanayi A.S. Private 82 1,160,787,832
8 Betek Boya ve Kimya Sanayi A.S. Private 98 975,075,040
9 Ravago Petrokimya Uretim A.S. Private 132 798,491,653
10 DYO Boya Fabrikalari San. ve Tic. A.S. Private 151 725,105,584
11 Bayer Tiirk Kimya Sanayii Ltd. Sti. Private 166 681,533,022
12 Korteks Mensucat San. ve Tic. A.S. Private 189 603,494,359
13 IGSAS-istanbul Giibre Sanayii AS. Private 201 573,847,916
14 Gubre Fabrikalari TAS. Private 203 571,897,203
15 BAGFAS Bandirma Giibre Fabrikalari A.S. Private 239 489,415,997
16 Jotun Boya San. ve Tic. A.S. Private 258 464,306,706
17 Akdeniz Kimya San. ve Tic. AS. Private 267 448,751,573
18 Kansai Altan Boya San. ve Tic. A.S. Private 283 434,024,749
19 Koruma Klor Alkali San. ve Tic. AS. Private 298 418,987,432
20 Polisan Kansai Boya San. ve Tic. AS. Private 317 397,013,061
21 Ak-Kim Kimya San. ve Tic. AS. Private 325 388,615,050
22 - Private 342 -
23 Sun Chemical Matbaa Mirekkepleri ve Geregleri San. ve Tic. AS. Private 377 327,441,861
24 - Private 444 =
25 Gemlik Gubre Sanayii A.S. Private 453 265,863,248
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26 ABC Deterjan San. ve Tic. AS. Private 474 252,984,393
27 = Private 486 -
28 Sapro Temizlik Urtinleri San. ve Tic. AS. Private 496 244,258,134
/AR Manufacture of basic pharmaceutical products and pharmaceutical preparations

1 Abdi ibrahim ilag San. ve Tic. AS. Private 125 832,747,305
2 Deva Holding A.S. Private 195 589,429,456
3 Kocak Farma ilag ve Kimya Sanayi A.S. Private 222 530,899,204
4 Nobel ilac San. ve Tic. AS. Private 296 421,114,527
5 Santa Farma ilac Sanayii A.S. Private 451 266,952,592
/2 Manufacture of rubber and plastic products

1 BRISA Bridgestone Sabanci Lastik San. ve Tic. A.S. Private 57 1,612,256,544
2 Goodyear Lastikleri TA.S. Private 85 1,089,301,168
3 Koksan Pet ve Plastik Ambalaj San. ve Tic. A.S. Private 97 978,424,644
4 TP Endustriyel ve Ticari Lastikler A.S. Private 100 966,875,673
5 Petlas Lastik San. ve Tic. A.S. Private 101 965,062,553
6 Korozo Ambalaj San. ve Tic. A.S. Private 162 691,535,094
7 Teklas Kaucuk San. ve Tic. A.S. Private 177 645,058,681
8 Ege Profil Tic. ve San. A.S. Private 192 598,590,450
9 Naksan Plastik ve Enerji San. ve Tic. AS. Private 209 552,922,599
10 Adopen Plastik ve insaat Sanayi A.S. Private 242 485,910,828
11 Siper Film Ambalaj San. ve Tic. A.S. Private 253 469,914,928
12 Polibak Plastik Film San. ve Tic. A.S. Private 256 466,392,419
13 Elif Plastik Ambalaj San. ve Tic. A.S. Private 262 459,077,727
14 Vatan Plastik San. ve Tic. A.S. Private 287 431,372,729
15 Georg Fischer Hakan Plastik Boru ve Profil San. Tic. A.S. Private 351 355,948,116
16 Form Siinger ve Yatak San. Tic. A.S. Private 402 302,035,368
17 Kalde Klima Orta Basing Fittings ve Valf Sanayi A.S. Private 443 272,404,403
18 0z-Ka Lastik ve Kauguk San. Tic. A.S. Private 477 251,876,920
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19 Sepas Plastik Kimya insaat Otomotiv San. ve Tic. AS. Private 488 247,378,488
20 Superlit Boru Sanayi A.S. Private 489 247,199,356
Al Manufacture of other non-metallic mineral products

1 Akgansa Cimento San. ve Tic. A.S. Private 63 1,399,614,730
2 Cimsa Cimento San. ve Tic. A.S. Private 88 1,067,937,077
3 Pasabahge Cam San. ve Tic. AS. Private 92 1,017,656,549
4 Trakya Cam Sanayii A.S. Private 111 896,182,638
5 Eczacibasi Yapi Geregleri San. ve Tic. A.S. Private 118 860,822,634
6 Kaleseramik Canakkale Kalebodur Seramik Sanayi A.S. Private 119 847,731,916
7 Limak Bati Cimento San. ve Tic. A.S. Private 171 658,182,316
8 Askale Cimento Sanayii TA.S. Private 172 656,939,437
9 Nuh Cimento Sanayi A.S. Private 193 593,185,650
10 Cimko Cimento ve Beton San. Tic. A.S. Private 206 558,343,779
11 Limak Cimento San. ve Tic. AS. Private 221 531,961,165
12 Oyak Beton San. ve Tic. AS. Private 233 502,928,151
13 Anadolu Cam Yenisehir Sanayi A.S. Private 235 497,820,325
14 Bogazici Beton San. ve Tic. A.S. Private 236 495,111,762
15 Votorantim Cimento San. ve Tic. AS. Private 245 480,537,156
16 Vitra Karo San. ve Tic. AS. Private 246 480,034,561
17 KCS Kahramanmaras Cimento Beton Sanayi ve Madencilik Isletmeleri A.S. Private 268 448,099,283
18 Bolu Cimento Sanayii A.S. Private 279 440,849,044
19 Park Cam San. ve Tic. AS. Private 282 436,216,587
20 Trakya Yenisehir Cam Sanayii A.S. Private 286 432,089,762
21 As Cimento San. ve Tic. AS. Private 300 418,090,627
22 Cimentas izmir Cimento Fabrikasi TAS. Private 330 384,371,277
23 Adana Cimento Sanayii TA.S. Private 333 378,503,991
24 izocam Tic. ve San. A.S. Private 334 378,343,334
25 Bien Yapi Urtinleri Sanayi Turizm ve Ticaret A.S. Private 363 346,755,576
26 Ege Seramik San. ve Tic. AS. Private 380 324,423,470
27 Medcem Madencilik ve Yapi Malzemeleri San. Tic. A.S. Private 397 307,612,443
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28 Goltas Goller Bolgesi Cimento San. ve Tic. AS. Private 407 296,869,612
29 Teknopanel Cati ve Cephe Panelleri Uretim San. ve Tic. AS. Private 409 293,749,427
30 Seranit Granit Seramik San. ve Tic. A.S. Private 424 281,336,498
31 Aslan Cimento AS. Private 428 279,698,729
32 BASTAS Baskent Cimento San. ve Tic. AS. Private 430 277,728,418
33 Bursa Beton San. ve Tic. AS. Private 437 274,039,314
34 Nuh Beton AS. Private 441 272,852,169
35 Destebag Grup ingaat San. ve Tic. A.S. Private 449 268,781,842
36 Tracim Cimento San. ve Tic. AS. Private 455 265,206,826
37 Kalekim Kimyevi Maddeler San. ve Tic. AS. Private 463 261,353,543
38 Celikler Taahhiit ingaat ve Sanayi A.S. Private 470 255,280,279
39 Anadolu Cam Sanayii A.S. Private 473 253,065,980
40 Tiirk Ytong Sanayi A.S. Private 475 252,076,989
41 KIBSAS Karadeniz insaat ve Beton San. ve Tic. AS. Private 476 251,894,312
42 Unye Cimento San. ve Tic. A.S. Private 487 247,414,099
43 Adocim Cimento Beton San. ve Tic. A.S. Private 495 244,800,319
9 Manufacture of basic metals

1 icdas Celik Enerji Tersane ve Ulasim Sanayi AS. Private 9 6,545,208,753
2 iskenderun Demir ve Celik AS. Private 10 6,496,505,034
3 Eregli Demir ve Celik Fabrikalari TA.S. Private 11 6,177,568,072
4 Colakoglu Metaluriji A.S. Private 19 3,842,868,358
5 Toscelik Profil ve Sac Endiistrisi A.S. Private 22 3,593,820,225
6 Borgelik Celik San. Tic. AS. Private 28 2,662,589,617
7 Sarkuysan Elektrolitik Bakir San. ve Tic. A.S. Private 33 2,323,459,615
8 KARDEMIR Karabiik Demir Celik San. ve Tic. AS. Private 34 2,308,673,828
9 Er-Bakir Elektrolitik Bakir Mamulleri A.S. Private 38 2,172,255,223
10 Assan Altiminyum San. ve Tic. A.S. Private 41 2,107,690,035
11 Kroman Celik Sanayii A.S. Private 42 2,067,126,164
12 Bastug Metalurji Sanayi A.S. Private 48 1,904,358,202
13 Yiicel Boru ve Profil Endiistrisi A.S. Private 49 1,897,943,622
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14 Nadir Metal Rafineri San. ve Tic. A.S. Private 53 1,805,339,603
15 izmir Demir Celik Sanayi A.S. Private 54 1,798,330,412
16 Borusan Mannesmann Boru San. ve Tic. A.S. Private 56 1,658,726,154
17 MMK Metalurji San. Tic. ve Liman Isletmeciligi A.S. Private 58 1,584,171,380
18 Diler Demir Celik Endustri ve Ticaret A.S. Private 61 1,515,164,458
19 Kog Metalurji AS. Private 68 1,322,398,929
20 Kaptan Demir Celik Endistrisi ve Ticaret A.S. Private 74 1,231,240,119
21 Yazici Demir Celik Sanayi ve Turizm Ticaret A.S. Private 75 1,217,345,814
22 Tezcan Galvanizli Yapi Elemanlar San. ve Tic. AS. Private 76 1,191,026,238
23 ASAS Altiminyum San. ve Tic. AS. Private 79 1,172,635,346
24 Erdemir Celik Servis Merkezi San. ve Tic. A.S. Private 86 1,083,628,542
25 Yesilyurt Demir Celik Endiistrisi ve Liman isletmeleri Ltd. Sti. Private 99 969,165,558
26 Ekinciler Demir ve Celik Sanayi A.S. Private 110 898,946,790
27 Tatmetal Celik San. ve Tic. AS. Private 124 832,761,244
28 Noksel Celik Boru Sanayi A.S. Private 140 764,827,709
29 Componenta Dékiimciiliik Tic. ve San. A.S. Private 160 694,276,854
30 Eti Aliminyum A.S. Private 165 686,215,675
31 Kocaer Haddecilik San. ve Tic. A.S. Private 176 648,777,417
32 Ozkan Demir Celik Sanayi A.S. Private 185 610,753,333
33 Mescier Demir Celik San. ve Tic. Ltd. Sti. Private 212 545,183,695
34 Asil Celik San. ve Tic. A.S. Private 215 540,426,398
35 ilhan Demir Celik ve Boru Profil Endiistrisi A.S. Private 223 529,419,848
36 Umran Celik Boru Sanayii AS. Private 224 525,392,784
37 Saray Dokim ve Madeni Aksam Sanayi Turizm A.S. Private 232 505,380,471
38 Gram Altin Pazarlama San. ve Tic. AS. Private 240 488,762,052
39 Cimtas Boru imalatlari ve Tic. Ltd. Sti. Private 243 485,536,338
40 Erciyas Celik Boru Sanayi A.S. Private 244 480,941,338
41 Tosyali Demir Celik Sanayi A.S. Private 248 477,235,870
42 Hascelik San. ve Tic. A.S. Private 271 447,036,783
43 Cinar Boru Profil San. ve Tic. A.S. Private 273 445,244,049
L4 Kerim Celik Mamulleri imalat ve Tic. AS. Private 276 443,273,079
45 Ege Celik Endustrisi San. ve Tic. A.S. Private 278 440,929,988
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46 Mega Metal San. ve Tic. Ltd. Sti. Private 285 432,943,325
47 Sarbak Metal Tic. ve San. A.S. Private 302 417,224,513
48 Kardemir Haddecilik San. ve Tic. Ltd. $ti. Private 305 412,298,171
49 Cayirova Boru San. ve Tic. AS. Private 308 406,981,972
50 Emek Boru Makina San. ve Tic. AS. Private 318 396,552,573
51 Altek Dokiim Hadde Mamulleri San. ve Tic. A.S. Private 335 378,144,734
52 Gazi Metal Mamiilleri San. ve Tic. AS. Private 348 356,771,578
53 Sahinler Metal San. ve Tic. A.S. Private 356 349,833,667
54 Boycelik Metal San. ve Tic. AS. Private 364 346,384,622
59 Agir Haddecilik A.S. Private 379 325,770,957
56 Trakya Dokiim San. ve Tic. AS. Private 399 304,326,738
57 CEMTAS Celik Makina San. ve Tic. A.S. Private 416 288,240,194
58 ERBOSAN Erciyas Boru San. ve Tic. A.S. Private 425 280,273,831
59 Giiney Celik Hasir ve Demir Mamdilleri San. Tic. A.S. Private 426 280,171,867
60 Sistem Aliiminyum San. ve Tic. A.S. Private 431 276,191,544
61 Ozer Metal Sanayi AS. Private 433 275,278,665
62 Bastug Celik Sanayi A.S. Private 435 274,691,626
63 Arslan Aliminyum A.S. Private 452 266,823,497
64 Akpa Aliiminyum San. ve Tic. A.S. Private 471 254,938,511
65 Corbus Celik San. ve Tic. A.S. Private 484 248,140,551
66 Tufan Endustri Demir Celik San. ve Tic. AS. Private 485 248,058,880
67 Ferro Dokiim San. ve Dig Tic. AS. Private 490 246,097,016
68 Siddik Kardesler Haddecilik San. Tic. Ltd. Sti. Private 499 243,981,273
Al Manufacture of fabricated metal products (except machinery and equipment)

1 Bosch Termoteknik Isitma ve Klima San. Tic. A.S. Private 81 1,165,892,262
2 ROKETSAN Roket San. ve Tic. AS. Private 89 1,061,851,821
3 Sarten Ambalaj San. ve Tic. A.S. Private 112 893,561,604
4 Makina ve Kimya Endiistrisi Kurumu (M.K.E.K.) Genel Midiirliigii Public 121 840,354,889
5 Sa-Ra Enerji insaat Tic. ve San. AS. Private 126 831,590,000
6 Norm Civata San. ve Tic. A.S. Private 217 538,170,110
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7 Mitas Enerji ve Madeni insaat isleri TA.S. Private 299 418,695,070
8 - Private 310 =
9 Baymak Makina San. ve Tic. AS. Private 312 402,576,938
10 Kale Kilit ve Kalip Sanayi A.S. Private 340 366,085,076
1 Elba Basincli Dokiim Sanayii A.S. Private 378 327,430,718
12 Samet Kalip ve Madeni Esya San. ve Tic. A.S. Private 387 318,944,052
13 Termo Teknik Tic. ve San. AS. Private 413 291,544,401
14 Oztiryakiler Madeni Esya San. ve Tic. A.S. Private 456 264,063,125
15 Konveydr Beyaz Esya ve Otomotiv Yan San. Tic. A.S. Private 493 245,504,850
Pl Manufacture of computer, electronic and optical products
1 Vestel Elektronik San. ve Tic. AS. Private 12 5,760,214,498
2 Aselsan Elektronik San. ve Tic. A.S. Private 20 3,712,045,327
3 HAVELSAN Hava Elektronik San. ve Tic. AS. Private 293 424,611,609
4 CSUN Eurasia Enerji Sistemleri San. ve Tic. AS. Private 331 384,343,657
/7 Manufacture of electrical equipment
1 Arcelik AS. Private 5 11,245,036,602
2 BSH Ev Aletleri San. ve Tic. AS. Private 16 4,305,693,145
3 Vestel Beyaz Esya San. ve Tic. AS. Private 24 2,962,571,340
4 HES Hacllar Elektrik San. ve Tic. A.S. Private 80 1,167,826,774
5 Indesit Company Beyaz Esya San. ve Tic. A.S. Private 96 981,770,098
6 Grid Solutions Eneriji Endiistrisi A.S. Private 116 869,691,083
7 - Private 128 -
8 ABB Elektrik Sanayi A.S. Private 133 792,257,621
9 Turk Prysmian Kablo ve Sistemleri A.S. Private 146 746,176,249
10 Oznur Kablo San. ve Tic. AS. Private 161 693,178,030
11 Aksa Jenerator Sanayi A.S. Private 173 655,180,100
12 Balikesir Elektromekanik Sanayi Tesisleri A.S. Private 178 640,031,996
13 Hascelik Kablo San. ve Tic. AS. Private 183 618,260,778
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14 Mutlu Ak ve Malzemeleri Sanayii A.S. Private 186 605,483,754
15 Seval Kablo Aydinlatma Cihazlari ith. ihr. San. ve Tic. AS. Private 199 575,513,237
16 Farplas Oto Yedek Parcalari imalati ithalati ve ihracati A.S. Private 216 538,626,186
17 Nexans Tirkiye Endistri ve Ticaret A.S. Private 249 475,214,009
18 Farba Otomotiv Aydinlatma ve Plastik Fabrikalari A.S. Private 272 445,644,392
19 inci GS Yuasa Akii San. ve Tic. AS. Private 311 405,911,201
20 Pamukkale Kablo San. ve Tic. AS. Private 343 362,795,133
21 Leoni Kablo ve Teknolojileri San. ve Tic. Ltd. Sti. Private 346 358,228,108
22 - Private 359 -
23 Panasonic Eco Solutions Elektrik San. ve Tic. A.S. Private 367 340,945,563
24 Yigit Akii Malzemeleri Nakliyat Turizm insaat San. ve Tic. AS. Private 369 338,808,467
25 Kumtel Dayanikli Tuketim Mallari Plastik San. ve Tic. A.S. Private 376 327,804,633
26 Legrand Elektrik Sanayi A.S. Private 405 297,128,060
27 Teksan Jenerator Elektrik San. ve Tic. AS. Private 419 285,892,009
28 Sersim Dayanikli Tiiketim Mallari San. ve Tic. Koll. Sti. brahim ve Mustafa Ustaoglu ~ Private 427 279,889,521
29 ENPAY Endiistriyel Pazarlama ve Yatirm A.S. Private 432 275,624,612
30 Atom Kablo San. ve Tic. AS. Private 439 273,369,050
31 - Private 440 -
32 Midal Kablo San. ve Tic. AS. Private 459 262,670,726
88 Borsan Kablo Elektrik Aydinlatma insaat San. ve Tic. AS. Private 462 261,698,269
34 Femas Metal San. ve Tic. A.S. Private 494 245,416,819
il Manufacture of machinery and equipment N.EC.
1 Tirk Traktor ve Ziraat Makineleri A.S. Private 25 2.933,961,665
2 Hidromek-Hidrolik ve Mekanik Makina imalat San. ve Tic. A.S. Private 115 875,131,186
3 - Private 148 -
4 Federal Mogul Powertrain Otomotiv A.S. Private 149 733,172,962
5 Durmazlar Makina San. ve Tic. AS. Private 225 520,865,965
6 Tiimosan Motor ve Traktor Sanayi A.S. Private 259 463,867,153
7 Ortadogu Rulman San. ve Tic. AS. Private 281 437,836,807
8 Daikin Isitma ve Sogutma Sistemleri San. Tic. A.S. Private 307 410,555,182
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9 Buga Otis Asansdr San. ve Tic. AS. Private 358 348,548,625
10 Bosch Rexroth Otomasyon San. ve Tic. A.S. Private 361 347,286,868
1 Erkunt Traktor Sanayii A.S. Private 411 292,549,249
12 Klimasan Klima San. ve Tic. A.S. Private 418 286,639,871
Pl Manufacture of motor vehicles, frailers and semi-frailers

1 Ford Otomotiv Sanayi A.S. Private 2 16,314,127,976
2 TOFAS Tirk Otomobil Fabrikasi A.S. Private 3 12,856,413,539
3 Oyak-Renault Otomobil Fabrikalari A.S. Private 4 11,465,524,257
4 Toyota Otomativ Sanayi Tiirkiye A.S. Private 6 10,570,043,142
5 Hyundai Assan Otomotiv San. ve Tic. A.S. Private 8 7,057,554,049
6 Mercedes-Benz Tiirk A.S. Private 15 4,449,092,707
7 Bosch San. ve Tic. AS. Private 23 3,176,245,301
8 Otokar Otomotiv ve Savunma Sanayi A.S. Private 71 1,302,154,504
9 MAN Tirkiye A.S. Private 83 1,125,110,007
10 Delphi Automative Systems Ltd. Sti. Private 90 1,051,731,586
1 Autoliv Cankor Otomotiv Emniyet Sistemleri San. ve Tic. A.S. Private 94 1,009,798,253
12 Honda Tiirkiye A.S. Private 103 934,031,138
13 - Private 105 -
14 Temsa Ulasim Araglari San. ve Tic. AS. Private 108 910,186,706
15 Yazaki Otomotiv Yan San. ve Tic. A.S. Private 113 892,088,184
16 Beycelik Gestamp Kalip ve Oto Yan Sanayi Pazarlama ve Ticaret A.S. Private 122 838,015,444
17 Maxion inci Jant Sanayi A.S. Private 129 804,052,327
18 Hema Endstri A.S. Private 134 789,134,618
19 BMC Otomotiv San. ve Tic. AS. Private 137 783,992,892
20 Anadolu Isuzu Otomotiv San. ve Tic. A.S. Private 150 732,070,531
21 Assan Hanil Otomotiv San. ve Tic. AS. Private 159 696,440,604
22 CMS Jant ve Makina Sanayii A.S. Private 163 691,099,115
23 Aunde Teknik Tekstil San. ve Tic. A.S. Private 167 678,839,057
24 Tirsan Treyler San. ve Tic. A.S. Private 170 659,660,402
25 Toyota Boshoku Tiirkiye Otomotiv San. ve Tic. A.S. Private 194 590,452,007
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26 Karsan Otomotiv San. ve Tic. A.S. Private 208 554,668,590
27 Stackpole International Otomotiv Uriinleri Ltd. Sti. Private 219 534,334,608
28 CMS Jant Sanayi AS. Private 238 492,625,397
29 Coskundz Metal Form Makina Endistri ve Ticaret A.S. Private 270 447,051,758
30 Standard Profil Ege Otomotiv San. ve Tic. A.S. Private 277 442,451,185
31 AKA Otomotiv San. ve Tic. A.S. Private 313 401,905,514
32 Yaris Kabin San. ve Tic. AS. Private 322 391,325,348
33 Nursan Kablo Donanimlari San. ve Tic. A.S. Private 327 386,293,680
34 Ei—vFi’ll'T\_lsa\I?:crilz:( I\leiglsrt]/lest;l]‘i%zaﬁtc E:esru Madencilik Jeotermal Turizm Private 348 339,546 985
35 Teknorot Otomotiv Uriinleri San. ve Tic. A.S. Private 395 309,805,302
36 Ege Enduistri ve Ticaret A.S. Private 401 302,616,820
37 Aydinlar Yedek Parca San. ve Tic. AS. Private 414 290,780,970
38 Maxion Jantas Jant San. ve Tic. AS. Private 420 285,296,815
39 Ermetal Otomotiv ve Esya San. Tic. AS. Private 421 284,601,570
40 Yazaki Wiring Technologies Tiirkiye Elektrik Sistemleri San. ve Tic. Ltd. Sti. Private 442 272,691,282
41 Cevher Jant Sanayii A.S. Private 464 258,726,605
42 - Private 468 -
SR  Manufacture of other fransport equipment

1 TUSAS-Tiirk Havacilik ve Uzay Sanayii A.S. Private 29 2,497,800,265
2 Tusas Motor Sanayii A.S. Private 117 865,177,092
3 Tersan Tersanecilik San. ve Tic. AS. Private 156 700,069,861
4 FNSS Savunma Sistemleri A.S. Private 289 430,020,594
5 TUVASAS-Tiirkiye Vagon Sanayi A.S. Public 415 290,443,613
6 Tiirkiye Lokomotif ve Motor Sanayi A.S. (TULOMSAS) Public 447 269,761,933
7 Alp Havacilik San. ve Tic. AS. Private 497 244,192,172
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1 Boytas Mobilya San. ve Tic. A.S. Private 123 833,858,645
2 Merkez Celik San. ve Tic. A.S. Private 196 588,259,866
3 YATAS Yatak ve Yorgan San. Tic. A.S. Private 332 382,545,979
4 Dogtas Kelebek Mabilya San. ve Tic. AS. Private 339 366,198,206
5 istikbal Mobilya San. ve Tic. A.S. Private 392 314,286,344
SrA  (ther manufacturing

32.1- Manufacture of jewellery, bijouterie and related articles
1 istanbul Altin Rafinerisi A.S. Private 13 5,465,599,932
2 Diinya Uluslararasi Miicevherat ve Kuyumculuk San. ve Tic. AS. Private 210 546,562,433
3 Arpas Ihracat Ithalat ve Pazarlama AS. Private 264 455,093,481
SR Electricity, gas, steam and air conditioning supply
1 EUAS Elektrik Uretim A.S. Genel Midirligi Public 7 7,348,858,592
2 Enerjisa Enerji Uretim A.S. Private 39 2,151,188,063
3 Eren Enerji Elektrik Uretim A.S. Private 46 1,938,186,225
4 Atlas Enerji Uretim AS. Private 70 1,318,465,501
5 icdas Elektrik Enerjisi Uretim ve Yatirim A.S. Private 73 1,241,650,794
6 Egemer Elektrik Uretim A.S. Private 107 919,546,752
7 RWE & Turcas Guney Elektrik Uretim AS. Private 130 802,249,458
8 Aksa Enerji Uretim A.S. Private 136 787,398,974
9 Celikler Seyitomer Elektrik Uretim A.S. Private 142 761,591,753
10 - Private 174 -
11 Park Termik Elektrik San. ve Tic. A.S. Private 205 567,985,888
12 Celikler Orhaneli Tuncbilek Elektrik Uretim AS. Private 337 368,073,924
13 iZDEMIR Enerji Elektrik Uretim AS. Private 341 365,241,338
14 Zorlu Dogal Elektrik Uretimi A.S. Private 394 310,616,785
15 Sanko Eneriji San. ve Tic. AS. Private 445 270,991,259
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Economic  Economic ~ Rankin
Activity Activity Public/ Capital Distribution
n Sector (NAE: gfv 2 (lsﬁ::: 2) ::Zta:: 0;::‘7‘[[ Public ~ Private  Foreign
Abalioglu Yag San. ve Tic. AS. Private 10 3N 292 301 0.00 | 100.00 0.00
Abalioglu Yem-Soya ve Tekstil Sanayi A.S. Private 10 3N 42 47 0.00 @ 100.00 0.00
ABB Elektrik Sanayi A.S. Private 27 383 125 133 0.00 0.05 99.95
ABC Deterjan San. ve Tic. AS. Private 20 352 463 474 0.00 | 100.00 0.00
Abdi ibrahim ilag San. ve Tic. AS. Private 21 352 17 125 0.00 100.00 0.00
Abdiogullari Plastik ve Ambalaj Sanayi A.S. Private 13 321 437 448 0.00 @ 100.00 0.00
Adana Cimento Sanayii TA.S. Private 23 369 324 333 0.00 @ 100.00 0.00
Adocim Cimento Beton San. ve Tic. A.S. Private 23 369 484 495 0.00 50.00 50.00
Adopen Plastik ve insaat Sanayi A.S. Private 22 356 233 242 0.00  100.00 0.00
Agromey Gida ve Yem San. Tic. A.S. Private 10 3N 357 366 0.00 | 100.00 0.00
AGT Agac San. ve Tic. A.S. Private 16 331 156 164 0.00 | 100.00 0.00
Agir Haddecilik A.S. Private 24 371 370 379 0.00 @ 100.00 0.00
AKA Otomotiv San. ve Tic. A.S. Private 29 384 304 313 0.00  100.00 0.00
Akbaslar Tekstil Enerji San. ve Tic. A.S. Private 13 321 364 373 0.00 100.00 0.00
Akgansa Cimento San. ve Tic. A.S. Private 23 369 58 63 0.00 60.28  39.72
Akdeniz Kimya San. ve Tic. A.S. Private 20 351 258 267 0.00 @ 100.00 0.00
Ak-Kim Kimya San. ve Tic. A.S. Private 20 351 316 325 0.00 100.00 0.00
Akova Siit ve Gida Mamiilleri San. ve Tic. A.S. Private 10 311 469 480 0.00 | 100.00 0.00
Akpa Altiminyum San. ve Tic. A.S. Private 24 372 460 471 0.00  100.00 0.00
AKSA Akrilik Kimya Sanayii A.S. Private 20 352 39 44 0.00 | 100.00 0.00
Aksa Enerji Uretim AS. Private 35 400 128 136 0.00 83.38 16.62
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Aksa Jenerator Sanayi A.S. Private 27 383 165 173 0.00 100.00 0.00
Akyem Adana Yem Yag Biodizel Tarim ve San. Tic. A.S. Private 10 3N 312 321 0.00 100.00 0.00
Alp Havacilik San. ve Tic. AS. Private 30 384 486 497 0.00 50.00 50.00
Altek Dokiim Hadde Mamulleri San. ve Tic. AS. Private 24 372 326 335 0.00 100.00 0.00
Altinmarka Gida San. ve Tic. AS. Private 10 311 88 95 0.00 @ 100.00 0.00
Amylum Nisasta San. ve Tic. AS. Private 10 311 238 247 0.00 0.00 100.00
Anadolu Cam Sanayii A.S. Private 23 362 462 473 0.00  100.00 0.00
Anadolu Cam Yenisehir Sanayi A.S. Private 23 362 226 235 0.00 @ 100.00 0.00
Anadolu Efes Biracilik ve Malt Sanayii A.S. Private 11 313 97 104 0.00 76.00  24.00
Anadolu Isuzu Otomotiv San. ve Tic. A.S. Private 29 384 142 150 0.00 7025  29.75
Ani Biskiivi Gida San. ve Tic. AS. Private 10 311 489 500 0.00 | 100.00 0.00
Arbel Bakliyat Hububat San. ve Tic. A.S. Private 10 311 248 257 0.00 0.00 100.00
Arcelik AS. Private 27 383 5 5 0.00  100.00 0.00
Arpas Ihracat ithalat ve Pazarlama A.S. Private  32.1 390 255 264 0.00  100.00 0.00
Arslan Alliminyum A.S. Private 24 372 441 452 0.00  100.00 0.00
Arslantiirk Tarim Uriinleri San. ihr. ve ith. AS. Private 10 311 225 234 0.00  100.00 0.00
As Cimento San. ve Tic. A.S. Private 23 369 291 300 0.00 100.00 0.00
ASAS Aliminyum San. ve Tic. A.S. Private 24 372 72 79 0.00 @ 100.00 0.00
Aselsan Elektronik San. ve Tic. AS. Private 26 385 19 20 0.00  100.00 0.00
Asil Celik San. ve Tic. AS. Private 24 371 206 215 0.00 100.00 0.00
Aslan Cimento A.S. Private 23 369 418 428 0.00 100.00 0.00
Assan Altiminyum San. ve Tic. A.S. Private 24 372 37 41 0.00 @ 100.00 0.00
Assan Hanil Otomotiv San. ve Tic. AS. Private 29 384 151 159 0.00 60.00 40.00
Askale Cimento Sanayii T.AS. Private 23 369 164 172 0.00  100.00 0.00
Atlas Enerji Uretim AS. Private 35 400 b4 70 0.00 @ 100.00 0.00
Atom Kablo San. ve Tic. A.S. Private 27 383 429 439 0.00 @ 100.00 0.00
Aunde Teknik Tekstil San. ve Tic. A.S. Private 29 384 159 167 0.00 50.00 50.00
Autoliv Cankor Otomotiv Emniyet Sistemleri San. ve Tic. AS. | Private 29 384 87 94 0.00 0.00 100.00
Aves Eneriji Yag ve Gida Sanayi AS. Private 10 311 219 228 0.00 100.00 0.00
Aydinlar Yedek Parca San. ve Tic. A.S. Private 29 384 405 414 0.00 100.00 0.00
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Aygaz AS. Private 19 353 13 14 0.00 100.00 0.00
Aynes Gida San. ve Tic. AS. Private 10 31 173 181 0.00 100.00 0.00

0]

BAGFAS Bandirma Gilbre Fabrikalari A.S. Private 20 351 230 239 0.00  100.00 0.00
Bak Ambalaj San. ve Tic. A.S. Private 17 341 366 375 0.00 100.00 0.00
Balikesir Elektromekanik Sanayi Tesisleri A.S. Private 27 383 170 178 0.00 100.00 0.00
Balsu Gida San. ve Tic. AS. Private 10 31 172 180 0.00 100.00 0.00
Banvit Bandirma Vitaminli Yem Sanayi A.S. Private 10 3N 47 52 0.00 83.68 1632
Bashan Tarimsal Uriinleri Pazarlama San. ve Dis Tic. AS. Private 10 3N 160 168 0.00 | 100.00 0.00
BASTAS Baskent Cimento San. ve Tic. AS. Private 23 369 420 430 0.00 1210  87.90
Bastug Celik Sanayi A.S. Private 24 371 425 435 0.00 @ 100.00 0.00
Bastug Metalurji Sanayi A.S. Private 24 371 43 48 0.00 100.00 0.00
Baydemirler Tekstil San. ve Tic. A.S. Private 13 321 391 400 0.00 100.00 0.00
Bayer Tirk Kimya Sanayii Ltd. Sti. Private 20 352 158 166 0.00 0.00 100.00
Baymak Makina San. ve Tic. AS. Private 25 381 303 312 0.00 0.00 @ 100.00
Besler Makarna Un irmik Gida San. ve Tic. A.S. Private 10 3N 130 138 0.00  100.00 0.00
Betek Boya ve Kimya Sanayi A.S. Private 20 352 91 98 0.00 73.62 2638
Beycelik Gestamp Kalip ve Oto Yan San. Pazarlama ve Tic. AS. Private 29 384 114 122 0.00 50.00 = 50.00
BEYPI Beypazari Tarimsal Uretim Pazarlama San. ve Tic. AS. | Private 10 3N 77 84 0.00 100.00 0.00
Beyteks Tekstil San. ve Tic. A.S. Private 13 321 362 371 0.00 @ 100.00 0.00
Bien Yapi Uriinleri Sanayi Turizm ve Ticaret A.S. Private 23 361 354 363 0.00 @ 100.00 0.00
Bifa Biskiivi ve Gida Sanayi A.S. Private 10 3N 161 169 0.00 100.00 0.00
BMC Otomotiv San. ve Tic. A.S. Private 29 384 129 137 0.00 50.10 = 49.90
Bogazici Beton San. ve Tic. A.S. Private 23 369 227 236 0.00 @ 100.00 0.00
Bolu Cimento Sanayii A.S. Private 23 369 270 279 0.00 100.00 0.00
Borgelik Celik San. Tic. AS. Private 24 371 26 28 0.00 54.67  45.33
Borsan Kablo Elektrik Aydinlatma insaat San. ve Tic. A.S. Private 27 383 451 462 0.00 100.00 0.00
Borusan Mannesmann Boru San. ve Tic. A.S. Private 24 371 51 56 1.35 91.98 6.67
Bosch Rexroth Otomasyon San. ve Tic. A.S. Private 28 382 352 361 0.00 0.00 @ 100.00
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Bosch San. ve Tic. AS. Private 29 384 21 23 0.00 0.00 100.00
Bosch Termoteknik Isitma ve Klima San. Tic. A.S. Private 25 381 74 81 0.00 0.00  100.00
Bossa Ticaret ve Sanayi isletmeleri TAS. Private 13 321 335 344 0.00  100.00 0.00
Boycelik Metal San. ve Tic. A.S. Private 24 371 355 364 0.00 @ 100.00 0.00
Boytas Mobilya San. ve Tic. A.S. Private 31 332 115 123 0.00  100.00 0.00
Boyteks Tekstil San. ve Tic. AS. Private 13 321 182 190 0.00 | 100.00 0.00
o s Pioe 2 B R W o w000
BRISA Bridgestone Sabanci Lastik San. ve Tic. AS. Private 22 355 52 57 0.00 56.37 = 43.63
BSH Ev Aletleri San. ve Tic. AS. Private 27 383 15 16 0.00 0.04 99.96
BTA Havalimanlari Yiyecek ve icecek Hizmetleri A.S. Private 10 311 345 354 0.00  100.00 0.00
Buga Otis Asansér San. ve Tic. AS. Private 28 382 349 358 000 4050 5950
Bunge Gida San. ve Tic. AS. Private 10 311 102 109 0.00 0.00 100.00
Bupilic Entegre Gida San. Tic. A.S. Private 10 311 456 467 0.00  100.00 0.00
Bursa Beton San. ve Tic. AS. Private 23 369 427 437 0.00 | 100.00 0.00
O

C.P. Standart Gida San. ve Tic. AS. Private 10 311 61 67 0.00 0.00 100.00
Camis Ambalaj Sanayi A.S. Private 17 341 446 457 0.00 100.00 0.00
Cargill Tarim ve Gida San. Tic. AS. Private 10 3N 119 127 0.00 0.00 100.00
Cevher Jant Sanayii A.S. Private 29 384 453 464 0.00 0.00 | 100.00
Cimtas Boru imalatlari ve Tic. Ltd. Sti. Private 24 371 234 243 0.00 50.00 50.00
CMS Jant Sanayi A.S. Private 29 384 229 238 0.00  100.00 0.00
CMS Jant ve Makina Sanayii A.S. Private 29 384 155 163 0.00 100.00 0.00
Coca-Cola icecek AS. Private 11 313 28 30 0.00 79.91  20.09
Componenta Dokimciiliik Tic. ve San. AS. Private 24 372 152 160 0.00 643 9357
Corbus Celik San. ve Tic. A.S. Private 24 371 473 484 0.00 @ 100.00 0.00
Coskundz Metal Form Makina Endistri ve Ticaret A.S. Private 29 384 261 270 0.00 100.00 0.00
CSUN Eurasia Enerji Sistemleri San. ve Tic. A.S. Private 26 383 322 331 0.00 20.00 80.00
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Calik Denim Tekstil San. ve Tic. A.S. Private 13 321 300 309 0.00  100.00 0.00
Camli Yem Besicilik San. ve Tic. A.S. Private 10 31 327 336 0.00 @ 100.00 0.00
Camsan Entegre Agac San. ve Tic. AS. Private 16 331 265 274 0.00 100.00 0.00
Cay isletmeleri Genel Miidiirliigii Public 10 31 4 40 100.00 0.00 0.00
Cayeli Bakir isletmeleri AS. Private a7 210 372 381 0.00 0.00 ' 100.00
Cayirova Boru San. ve Tic. AS. Private 24 371 299 308 0.00  100.00 0.00
Cekok Gida San. ve Tic. AS. Private 10 311 176 184 0.00 100.00 0.00
Celikler Orhaneli Tuncbilek Elektrik Uretim A.S. Private 35 400 328 337 0.00  100.00 0.00
Celikler Seyitomer Elektrik Uretim A.S. Private 35 400 134 142 0.00  100.00 0.00
Celikler Taahhiit ingaat ve Sanayi A.S. Private 23 369 459 470 0.00  100.00 0.00
CEMTAS Celik Makina San. ve Tic. A.S. Private 24 371 406 416 0.00  100.00 0.00
Cetinkaya Mensucat San. ve Tic. AS. Private 13 321 455 466 0.00  100.00 0.00
Cinar Boru Profil San. ve Tic. AS. Private 24 37 264 273 0.00  100.00 0.00
Cimentas izmir Cimento Fabrikasi TASS. Private 23 369 321 330 0.00 2.00 98.00
Cimko Cimento ve Beton San. Tic. A.S. Private 23 369 197 206 0.00  100.00 0.00
Cimsa Cimento San. ve Tic. A.S. Private 23 369 81 88 0.00 @ 100.00 0.00
Colakoglu Metalurji A.S. Private 24 372 18 19 0.00  100.00 0.00
0]
Daikin Isitma ve Sogutma Sistemleri San. Tic. A.S. Private 28 382 298 307 0.00 0.00 = 100.00
Delphi Automotive Systems Ltd. Sti. Private 29 384 83 90 0.00 0.00 100.00
Destebasi Grup Insaat San. ve Tic. AS. Private 23 369 438 449 0.00 100.00 0.00
Detay Gida San. ve Tic. A.S. Private 10 311 394 403 0.00 100.00 0.00
Deva Holding A.S. Private 21 352 187 195 0.00 17.80  82.20
Diler Demir Celik Endustri ve Ticaret A.S. Private 24 371 56 61 0.00 100.00 0.00
Dimes Gida San. ve Tic. AS. Private 1 313 353 362 0.00 100.00 0.00
Dinarsu imalat ve Ticaret TAS. Private 13 321 282 291 0.00 100.00 0.00
Dogtas Kelebek Mabilya San. ve Tic. A.S. Private 31 332 330 339 0.00 53.95  46.05
Dogus Cay ve Gida Maddeleri Uretim Paz. ith. ihr. A.S. Private 10 311 167 175 0.00  100.00 0.00
Durak Findik San. ve Tic. A.S. Private 10 3 180 188 0.00 100.00 0.00
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Durmazlar Makina San. ve Tic. A.S. Private 28 382 216 225 0.00 100.00 0.00
Durum Gida San. ve Tic. AS. Private 10 311 361 370 0.00 0.00 100.00
Diinya Uluslararas Micevherat ve Kuyumculuk San. ve Tic. AS. Private  32.1 390 201 210 0.00  100.00 0.00
DYO Boya Fabrikalari San. ve Tic. AS. Private 20 352 143 151 0.00  100.00 0.00

O

Eczacibasi Yapi Geregleri San. ve Tic. AS. Private 23 361 1 118 0.00 100.00 0.00
Ege Celik Endustrisi San. ve Tic. A.S. Private 24 371 269 278 0.00  100.00 0.00
Ege EndUstri ve Ticaret A.S. Private 29 384 392 401 0.00 100.00 0.00
Ege Profil Tic. ve San. A.S. Private 22 356 184 192 0.00 246 9754
Ege Seramik San. ve Tic. A.S. Private 23 361 371 380 0.00 100.00 0.00
Egemer Elektrik Uretim A.S. Private 35 400 100 107 0.00 = 100.00 0.00
Ekinciler Demir ve Celik Sanayi A.S. Private 24 371 103 110 0.00  100.00 0.00
Eksun Gida Tarim San. ve Tic. AS. Private 10 311 461 472 0.00 100.00 0.00
Elba Basincli Dokiim Sanayii A.S. Private 25 381 369 378 0.00 100.00 0.00
Elif Plastik Ambalaj San. ve Tic. A.S. Private 22 356 253 262 0.00 100.00 0.00
Elita Gida San. ve Tic. A.S. Private 10 311 205 214 0.00  100.00 0.00
Elvan Gida San. ve Tic. AS. Private 10 311 283 292 0.00 100.00 0.00
Emek Boru Makina San. ve Tic. AS. Private 24 371 309 318 0.00 100.00 0.00
Enerjisa Enerji Uretim A.S. Private 35 400 36 39 0.00 100.00 0.00
Enka Siit ve Gida Mamidilleri San. ve Tic. AS. Private 10 311 439 450 0.00  100.00 0.00
ENPAY Endiistriyel Pazarlama ve Yatirm A.S. Private 27 383 422 432 0.00  100.00 0.00
Erak Giyim San. ve Tic. AS. Private 14 322 348 357 0.00 80.00 20.00
Er-Bakir Elektrolitik Bakir Mamulleri A.S. Private 24 372 35 38 0.00 100.00 0.00
ERBOSAN Erciyas Boru San. ve Tic. AS. Private 24 371 415 425 0.00 100.00 0.00
Erciyas Celik Boru Sanayi A.S. Private 24 371 235 244 0.00 = 100.00 0.00
Erdem Tekstil San. ve Tic. AS. Private 13 321 470 481 0.00 100.00 0.00
Erdemir Celik Servis Merkezi San. ve Tic. A.S. Private 24 371 79 86 0.00 100.00 0.00
Erdemir Madencilik San. ve Tic. A.S. Private 07 210 311 320 0.00 100.00 0.00
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Eregli Demir ve Celik Fabrikalari TAS. Private 24 371 10 1 0.00 100.00 0.00
Eren Enerji Elektrik Uretim A.S. Private 35 400 41 46 0.00 100.00 0.00
Erikli Su ve Mesrubat San. ve Tic. AS. Private 11 313 449 460 0.00 0.00 100.00
Erkunt Traktor Sanayii A.S. Private 28 382 402 411 0.00 100.00 0.00
Ermetal Otomotiv ve Esya San. Tic. AS. Private 29 384 411 421 0.00 100.00 0.00
Eroglu Giyim San. Tic. A.S. Private 14 322 343 352 0.00 100.00 0.00
Erpilic Entegre Tavukculuk Uretim Pazarlama ve Tic. Ltd. Sti.  Private 10 311 86 93 0.00 100.00 0.00
Eruslu Tekstil San. ve Tic. A.S. Private 13 321 447 458 0.00 100.00 0.00
Esan Eczacibasi Endustriyel Hammaddeler San. ve Tic. AS.  Private 08 210 135 143 0.00 100.00 0.00
Et ve St Kurumu Genel Mudurligu Public 10 311 7 72 100.00 0.00 0.00
Eti Alliminyum AS. Private 24 372 157 165 0.00 100.00 0.00
Eti Bakir A.S. Private 07 210 245 254 0.00 | 100.00 0.00
Eti Gida San. ve Tic. AS. Private 10 311 25 27 0.00 100.00 0.00
Eti Krom AS. Private 07 210 194 202 0.00 100.00 0.00
Eti Maden Isletmeleri Genel Midurligti Public 20 351 3 37 100.00 0.00 0.00
Eti Soda Uretim Paz. NaKliyat ve Elektrik Uretim San. ve Tic. AS.  Private 08 210 146 154 26.00  74.00 0.00
EUAS Elektrik Uretim A.S. Genel Miidiirliigi Public 35 400 1 7 10000 0.0 0.00

6]

Farba Otomotiv Aydinlatma ve Plastik Fabrikalari A.S. Private 27 383 263 272 0.00 @ 100.00 0.00
Farplas Oto Yedek Parcalari imalati ithalati ve ihracati AS.  Private 27 383 207 216 0.00  100.00 0.00
Federal Mogul Powertrain Otomativ A.S. Private 28 382 141 149 0.00 50.00 50.00
Felda Iffco Gida San. ve Tic. AS. Private 10 311 428 438 0.00 0.00 100.00
Femas Metal San. ve Tic. AS. Private 27 383 483 494 0.00  100.00 0.00
Ferro Dokiim San. ve Dis Tic. A.S. Private 24 372 479 490 0.00 100.00 0.00
Flokser Tekstil San. ve Tic. AS. Private 13 321 336 345 0.00 100.00 0.00
FNSS Savunma Sistemleri A.S. Private 30 384 280 289 0.00 51.00 49.00
Ford Otomotiv Sanayi A.S. Private 29 384 2 2 0.00 58.96  41.04
Form Siinger ve Yatak San. Tic. A.S. Private 22 356 393 402 0.00 100.00 0.00
Frimpeks Kimya ve Etiket San. Tic. A.S. Private 17 341 450 461 0.00 @ 100.00 0.00
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Gamateks Tekstil San. ve Tic. AS. Private 13 321 419 429 0.00  100.00 0.00
Gazi Metal Mamiilleri San. ve Tic. A.S. Private 24 371 339 348 0.00 100.00 0.00
Gedik Tavukguluk ve Tarim Uriinleri Tic. San. AS. Private 10 3N 192 200 0.00  100.00 0.00
Gemlik Gubre Sanayii A.S. Private 20 351 442 453 0.00  100.00 0.00
Georg Fischer Hakan Plastik Boru ve Profil San. Tic. A.S. Private 22 356 342 351 0.00 0.00 100.00
Goodyear Lastikleri T.AS. Private 22 355 78 85 0.00 25.40 | 74.60
Goknur Gida Maddeleri Enerji imalat ith. ihr. Tic. ve San. AS. Private 10 311 288 297 0.00 1650 8350
Goltas Goller Bolgesi Cimento San. ve Tic. AS. Private 23 369 398 407 0.00 @ 100.00 0.00
Goze Tarim Uriinleri Pazarlama San. ve Tic. A.S. Private 10 3N 376 385 0.00 | 100.00 0.00
Gram Altin Pazarlama San. ve Tic. AS. Private 24 372 231 240 0.00 100.00 0.00
Grid Solutions Enerji Endstrisi A.S. Private 27 383 109 116 0.01 0.00 99.99
GUbre Fabrikalar TAS. Private 20 351 195 203 0.00 100.00 0.00
Gulsan Sentetik Dokuma San. ve Tic. A.S. Private 13 321 70 77 0.00 100.00 0.00
Giimiisdoga Su Uriinleri Uretim Ihracat ve ithalat A.S. Private 10 311 241 250 0.00 100.00 0.00
Gliney Celik Hasir ve Demir Mamiilleri San. Tic. AS. Private 24 371 416 426 0.00 100.00 0.00
Gursoy Yem Gida ve Hayvancilik San. Tic. A.S. Private 10 311 407 417 0.00 100.00 0.00
Giirteks Iplik San. ve Tic. A.S. Private 13 321 381 390 0.00  100.00 0.00
O
Hascelik Kablo San. ve Tic. A.S. Private 27 383 175 183 0.00 100.00 0.00
Hascelik San. ve Tic. A.S. Private 24 371 262 271 0.00 100.00 0.00
Hastavuk Gida Tarim Hayvancilik San. ve Tic. A.S. Private 10 311 232 241 0.00 | 100.00 0.00
HAVELSAN Hava Elektronik San. ve Tic. A.S. Private 26 385 284 293 0.00 100.00 0.00
Hayat Kimya Sanayi A.S. Private 20 352 40 45 0.00 100.00 0.00
Hekimoglu Un Fabrikasi Tic. ve San. A.S. Private 10 311 480 491 0.00 100.00 0.00
Helvacizade Gida ilag Kimya San. ve Tic. AS. Private 10 311 412 422 0.00 100.00 0.00
Hema Endustri A.S. Private 29 384 126 134 0.00 100.00 0.00
HES Hacllar Elektrik San. ve Tic. A.S. Private 27 383 73 80 0.00 100.00 0.00
Hidromek-Hidrolik ve Mekanik Makina imalat San. ve Tic. AS.  Private 28 382 108 115 0.00 100.00 @ 0.00
Honda Turkiye A.S. Private 29 384 96 103 000 000 100.00
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Hugo Boss Tekstil Sanayi Ltd. Sti. Private 14 322 190 198 0.00 0.00 100.00
Huirriyet Gazetecilik ve Matbaacilik A.S. Private 18 342 218 227 0.00 100.00 0.00
Hyundai Assan Otomotiv San. ve Tic. AS. Private 29 384 7 8 0.00 30.00  70.00

0]
Indesit Company Beyaz Esya San. ve Tic. AS. Private 27 383 89 96 0.00 0.00 100.00
ISS Hazir Yemek Uretim ve Hizmet AS. Private 10 311 356 365 0.00 100.00 0.00
Isik Ahsap Profil Lojistik San. ve Tic. A.S. Private 16 331 375 384 0.00  100.00 0.00
Isil Tekstil San. ve Tic. Ltd. Sti. Private 13 321 365 374 0.00 100.00 0.00
]

icdas Celik Enerji Tersane ve Ulasim Sanayi AS. Private 24 371 8 9 0.00 100.00 0.00
icdas Elektrik Enerjisi Uretim ve Yatirm AS. Private 35 400 66 73 0.00  100.00 0.0
IGSAS-istanbul Giibre Sanayii A.S. Private 20 351 193 201 0.00  100.00 0.0
ilhan Demir Celik ve Boru Profil Endiistrisi A.S. Private 24 371 214 223 0.00 100.00 0.00
imbat Madencilik Enerji Turizm San. ve Tic. A.S. Private 05 210 127 135 0.00 100.00 0.00
inci GS Yuasa Akii San. ve Tic. A.S. Private 27 383 302 311 0.00 50.00 50.00
ipek Kagit San. ve Tic. A.S. Private 17 341 149 157 0.00 100.00 0.00
ipragaz AS. Private 19 353 33 35 0.00 0.12 99.88
iskenderun Demir ve Celik A.S. Private 24 371 9 10 0.00 100.00 0.00
iskur iplik Kumas Mensucat Tic. ve San. AS. Private 13 321 297 306 0.00 100.00 0.0
iskur Tekstil Enerji Tic. ve San. A.S. Private 13 321 310 319 0.00 = 100.00 0.00
istanbul Altin Rafinerisi A.S. Private =~ 32.1 390 12 13 0.00 100.00 0.00
istikbal Mobilya San. ve Tic. AS. Private 31 332 383 392 0.00 100.00 0.00
iZDEMIR Enerji Elektrik Uretim A.S. Private | 35 400 332 341 0.00 10000 0.0
izmir Demir Celik Sanayi AS. Private 24 371 49 54 0.00 100.00 0.00
izocam Tic. ve San. AS. Private 23 362 325 334 0.00 100.00 0.00
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Jotun Boya San. ve Tic. AS. Private 20 352 249 258 0.00 0.00  100.00
JTI Tiittin Uriinleri Sanayi A.S. Private 12 314 59 b4 0.00 0.00 100.00
O
Kadooglu Yag San. ve Tic. AS. Private 10 311 294 303 0.00 100.00 0.00
Kahramanmaras Kagit San. ve Tic. A.S. Private 17 341 397 406 0.00  100.00 0.00
Kalde Klima Orta Basing Fittings ve Valf Sanayi A.S. Private 22 356 433 443 0.00 100.00 0.00
Kale Kilit ve Kalip Sanayi A.S. Private 25 381 331 340 0.00 100.00 0.00
Kalekim Kimyevi Maddeler San. ve Tic. AS. Private 23 369 452 463 0.00 100.00 0.00
Kaleseramik Canakkale Kalebodur Seramik Sanayi A.S. Private 23 361 112 119 0.00 10000 0.00
Kansai Altan Boya San. ve Tic. A.S. Private 20 352 274 283 0.00 49.00 51.00
Kaptan Demir Celik Endiistrisi ve Ticaret A.S. Private 24 371 67 74 0.00  100.00 0.00
Karaguha Tarim Uriinleri ith. ihr. San. ve Tic. Ltd. Sti. Private 10 311 458 469 0.00 10000 0.00
Kardemir Haddecilik San. ve Tic. Ltd. Sti. Private 24 371 296 305 0.00 @ 100.00 0.00
KARDEMIR Karabiik Demir Celik San. ve Tic. AS. Private 24 371 32 34 0.00 100.00 0.00
Karsan Otomotiv San. ve Tic. AS. Private 29 384 199 208 0.00 100.00 0.00
Kartal Hali Tekstil San. ve Tic. AS. Private 13 321 346 355 0.00 100.00 0.00
Kartonsan Karton San. ve Tic. AS. Private 17 341 384 393 0.00  100.00 0.00
Kastamonu Entegre Adac San. ve Tic. A.S. Private 16 331 34 36 0.00 100.00 0.00
KCS Kahramanmaras Cimento Beton San. ve Madendilk isletmeleriAS. | Private 23 369 259 268 0.00 100.00 0.00
Kent Gida Maddeleri San. ve Tic. AS. Private 10 311 202 211 0.00 054  99.46
Kerim Celik Mamulleri imalat ve Tic. AS. Private 24 371 267 276 0.00 100.00 0.00
Keskinkilig Gida San. ve Tic. A.S. Private 10 31 320 329 0.00 100.00 0.00
Kilic Deniz Uriinleri Uretimi ihr. th. ve Tic. AS. Private 10 311 150 158 000 10000 0.00
KIBSAS Karadeniz insaat ve Beton San. ve Tic. A.S. Private 23 369 465 476 000 10000 0.00
Kipas Kagjit Sanayi isletmeleri A.S. Private 17 341 251 260 0.00 100.00 0.00
Kipas Mensucat isletmeleri A.S. Private 13 321 123 131 0.00 100.00 0.00
Klimasan Klima San. ve Tic. AS. Private 28 382 408 418 0.00 @ 100.00 0.00
Kocaer Haddecilik San. ve Tic. A.S. Private 24 37 168 176 0.00 100.00 0.00
Kog Metalurji AS. Private 24 371 62 68 0.00  100.00 0.00
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Kocak Farma ilac ve Kimya Sanayi A.S. Private 21 352 213 222 0.00 100.00 0.00
Konveyor Beyaz Esya ve Otomotiv Yan San. Tic. AS. Private 25 381 482 493 0.00  100.00 0.00
Konya Seker San. ve Tic. A.S. Private 10 311 29 31 0.00  100.00 0.00
Kordsa Teknik Tekstil A.S. Private 13 321 137 145 0.00  100.00 0.00
Korozo Ambalaj San. ve Tic. AS. Private 22 356 154 162 0.00 15.00 85.00
Korteks Mensucat San. ve Tic. AS. Private 20 352 181 189 0.00  100.00 0.00
Koruma Klor Alkali San. ve Tic. A.S. Private 20 351 289 298 0.00 100.00 0.00
Kozlu Gida imalat San. Tic. ve Tagimacilik A.S. Private 10 3N 380 389 0.00 100.00 0.00
Koksan Pet ve Plastik Ambalaj San. ve Tic. A.S. Private 22 356 90 97 0.00 @ 100.00 0.00
Kroman Celik Sanayii A.S. Private 24 371 38 42 0.00  100.00 0.00
Kumtel Dayanikli Tiiketim Mallari Plastik San. ve Tic. A.S. Private 27 383 367 376 0.00 @ 100.00 0.00
Kiigiikbay Yag ve Deterjan Sanayi A.S. Private 10 311 95 102 0.00 100.00 0.00
Kuglikcalik Tekstil San. ve Tic. A.S. Private 13 321 424 434 0.00 100.00 0.00

0]
Legrand Elektrik Sanayi A.S. Private 27 383 396 405 0.00 001 99.99
Leoni Kablo ve Teknolojileri San. ve Tic. Ltd. Sti. Private 27 383 337 346 0.00 500  95.00
Lesaffre Turquie Mayacilik Uretim ve Ticaret AS. Private 10 312 256 265 0.00 0.00 100.00
Lidersan Saglik ve Gida Uriinleri A.S. Private 14 322 174 182 0.00  100.00 0.00
Limak Bati Gimento San. ve Tic. A.S. Private 23 369 163 171 0.00 | 100.00 0.00
Limak Cimento San. ve Tic. AS. Private 23 369 212 221 0.00 100.00 0.00
O

Makina ve Kimya Endiistrisi Kurumu (MK.EK.) Genel MUdUrligli | Public 25 381 8 121 100.00 0.00 0.00
MAN Tirkiye A.S. Private 29 384 76 83 0.00 0.02 99.98
Marmara Pamuklu Mensucat Sanayi Ticaret ve Elekirik Ureim AS.  Private 17 341 315 324 0.00 100.00 0.00
Matesa Tekstil San. ve Tic. AS. Private 13 321 286 295 0.00 100.00 0.00
Matli Yem San. ve Tic. AS. Private 10 311 136 144 0.00 100.00 0.00
Maxion Inci Jant Sanayi A.S. Private 29 384 121 129 0.00 4000 60.00
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Maxion Jantas Jant San. ve Tic. A.S. Private 29 384 410 420 0.00 40.00  60.00
Medcem Madencilik ve Yapi Malzemeleri San. Tic. A.S. Private 23 369 388 397 0.00 @ 100.00 0.00
Mega Metal San. ve Tic. Ltd. Sti. Private 24 372 276 285 0.00 @ 100.00 0.00
Melike Tekstil San. ve Tic. AS. Private 13 321 246 255 0.00  100.00 0.00
Mem Tekstil San. ve Tic. A.S. Private 13 321 266 275 0.00 @ 100.00 0.00
Memisoglu Tarim Urtinleri Ticaret Ltd. Sti. Private 10 311 228 237 0.00 @ 100.00 0.00
Menderes Tekstil San. ve Tic. AS. Private 13 321 179 187 0.00  100.00 0.00
Mercedes-Benz Tiirk A.S. Private 29 384 14 15 8.00 7.00 85.00
Merinos Hali San. ve Tic. AS. Private 13 321 131 139 0.00  100.00 0.00
Merkez Celik San. ve Tic. AS. Private 31 332 188 196 0.00 @ 100.00 0.00
Mescier Demir Celik San. ve Tic. Ltd. Sti. Private 24 371 203 212 0.00 @ 100.00 0.00
Mey Alkollii ickiler San. ve Tic. AS. Private 11 313 306 315 0.00 @ 100.00 0.00
Midal Kablo San. ve Tic. A.S. Private 27 383 448 459 0.00 0.00 100.00
Milangaz LPG Dagitim Tic. ve San. A.S. Private 19 353 30 32 0.00 100.00 0.00
Mitas Enerji ve Madeni insaat isleri TA.S. Private 25 381 290 299 007 9993 0.00
MMK Metalurji San. Tic. ve Liman isletmeciligi A.S. Private 24 371 53 58 0.00 0.00 100.00
Modern Karton San. ve Tic. A.S. Private 17 341 84 91 0.00 @ 100.00 0.00
Modern Oluklu Mukavva Ambalaj San. ve Tic. A.S. Private 17 341 147 155 0.00  100.00 0.00
Mondi Tire Kutsan Kagit ve Ambalaj Sanayi A.S. Private 17 341 209 218 0.00 2474 7526
Mutlu Ak ve Malzemeleri Sanayii A.S. Private 27 383 178 186 0.00 0.00 100.00
Mutlu Makarnacilik San. ve Tic. A.S. Private 10 3N 295 304 0.00 100.00 0.00

O

Nadir Metal Rafineri San. ve Tic. A.S. Private 24 372 48 53 0.00 100.00 0.00
Nadir Yag San. ve Tic. AS. Private 10 311 436 446 0.00 100.00 0.00
Naksan Plastik ve Enerji San. ve Tic. A.S. Private 22 356 200 209 0.00 100.00 0.00
Namet Gida San. ve Tic. AS. Private 10 311 60 65 0.00 6253 37.47
Nexans Turkiye Endustri ve Ticaret A.S. Private 27 383 240 249 0.00 0.00 100.00
Nitto Bento Bantcilik San. ve Tic. A.S. Private 17 341 329 338 0.00 0.00 100.00
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Nobel ilag San. ve Tic. AS. Private 21 352 287 296 0.00 10000 0.0
Noksel Celik Boru Sanayi A.S. Private 24 371 132 140 0.00 60.00 40.00
Norm Civata San. ve Tic. AS. Private 25 381 208 217 0.00 100.00 0.00
Nuh Beton A.S. Private 23 369 431 441 000 @ 10000  0.00
Nuh Cimento Sanayi A.S. Private 23 369 185 193 0.00  100.00 0.00
Nuh'un Ankara Makarnasi San. ve Tic. A.S. Private 10 311 344 353 0.00 100.00 0.00
Nursan Kablo Donanimlari San. ve Tic. A.S. Private 29 384 318 327 0.00 @ 100.00 0.00
D
0Oba Makarnacilik San. ve Tic. A.S. Private 10 311 242 251 0.00 100.00 0.00
0guz Tekstil San. ve Tic. AS. Private 13 321 471 482 0.00 100.00 0.00
Olmuksan International Paper Ambalaj San. ve Tic. AS. Private 17 341 183 191 0.00 7.31 | 92.69
Or-Pa Pazarlama ve Tekstil Sanayi A.S. Private 14 322 472 483 0.00 100.00 0.00
Orta Anadolu Ticaret ve Sanayi isletmesi T.A.S. Private 13 321 221 230 0.00 10000  0.00
Ortadogu Rulman San. ve Tic. A.S. Private 28 382 272 281 0.00 96.65 3.35
Otokar Otomotiv ve Savunma Sanayi A.S. Private 29 384 65 71 0.00  100.00 0.00
Ova Un Fabrikasi A.S. Private 10 31 341 350 000 100.00 0.00
Oyak Beton San. ve Tic. AS. Private 23 369 224 233 0.00 100.00 0.00
Oyak-Renault Otomobil Fabrikalari A.S. Private 29 384 4 4 0.00 49.00  51.00
0zon Tekstil Konfeksiyon San. ve Tic. AS. Private 14 322 319 328 0.00  100.00 0.00
D

QOzdilek Ev Tekstil San. ve Tic. AS. Private 13 321 403 412 0.00 100.00 0.00
Ozer Metal Sanayi AS. Private 24 372 423 433 0.00 100.00 0.00
Ozgiin Gida San. ve Tic. Ltd. Sti. Private 10 311 279 288 0.00 10000 0.00
0z-Ka Lastik ve Kauguk San. Tic. AS. Private 22 355 466 477 0.00 10000 0.00
Ozkan Demir Celik Sanayi AS. Private 24 371 177 185 0.00 100.00 0.00
0znur Kablo San. ve Tic. AS. Private 27 383 153 161 0.00 100.00 0.00
Oztiryakiler Madeni Esya San. ve Tic. AS. Private 25 381 445 456 0.00 100.00 0.00
Ozyilmaz Findik Tic. ve San. Ltd. Sti. Private 10 311 363 372 0.00 10000 0.00

1161



Economic = Economic ~ Rankin
Activity Activity Public/ Capital Distribution
n Sector o AESS:L 2 (ISEOF::: 2 I;::taot: 0;:;7(” Public Private  Foreign
Pamukkale Kablo San. ve Tic. AS. Private 27 383 334 343 0.00 100.00 0.00
Panasonic Eco Solutions Elektrik San. ve Tic. AS. Private 27 383 358 367 0.00 1.38  98.62
Park Cam San. ve Tic. AS. Private 23 362 273 282 0.00 100.00 0.00
Park Termik Elektrik San. ve Tic. A.S. Private 35 400 196 205 0.00 | 100.00 0.00
Pasabahce Cam San. ve Tic. AS. Private 23 362 85 92 0.00 84.00 16.00
PETKIM Petrokimya Holding A.S. Private 20 351 16 17 0.00 4900 51.00
Petlas Lastik San. ve Tic. A.S. Private 22 355 94 101 0.03 99.97 0.00
:aeﬁagrﬁr::esn;f S;dTal :L::ye e e B 311 252 261 000 000 100.00
Philsa Philip Morris Sabanci Sigara ve Tiittinctluk San. Private 12 314 2% 2 0.00 2500  75.00
ve Tic. AS.
Pinar Entegre Et ve Un Sanayii A.S. Private 10 31 171 179 0.00  100.00 0.00
Pinar Siit Mamiilleri Sanayii A.S. Private 10 3N 80 87 0.00 100.00 0.00
Polibak Plastik Film San. ve Tic. A.S. Private 22 356 247 256 0.00 | 100.00 0.00
Polisan Kansai Boya San. ve Tic. AS. Private 20 352 308 317 0.00 50.00  50.00
Progida Tarim Uriinleri San. ve Tic. AS. Private 10 3N 133 141 0.00 0.00 100.00
0
Ravago Petrokimya Uretim A.S. Private 20 351 124 132 0.00 0.00 100.00
Reka Bitkisel Yaglar San. ve Tic. AS. Private 10 311 21 220 0.00  100.00 0.00
ROKETSAN Roket San. ve Tic. A.S. Private 25 381 82 89 15.17 8483 0.00
RWE & Turcas Guney Elektrik Uretim AS. Private 35 400 122 130 0.00 30.00 70.00
5|
S.S. Marmara Zeytin Tarim Satis Kooperatifleri Birligi Private 10 3N 338 347 0.00 100.00 0.00
S.S. Trakya Yagl Tohumlar Tarim Satis Kooperatifleri Birligi Private 10 311 107 114 0.00 100.00 0.00
Samet Kalip ve Madeni Esya San. ve Tic. AS. Private 25 381 378 387 0.00 100.00 0.00
Sanko Enerji San. ve Tic. A.S. Private 35 400 435 445 0.00 100.00 0.00
Sanko Tekstil isletmeleri San. ve Tic. AS. Private 13 321 50 55 0.00  100.00 0.00
Santa Farma ilac Sanayii A.S. Private 21 352 440 451 0.00 100.00 0.00
Sapro Temizlik Uriinleri San. ve Tic. AS. Private 20 352 485 496 0.00 100.00 0.00
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Sarar Giyim Tekstil Enerji San. ve Tic. A.S. Private 14 322 481 492 0.00 100.00 0.00
Saray Dokiim ve Madeni Aksam Sanayi Turizm A.S. Private 24 372 223 232 0.00 100.00 0.00
Sarbak Metal Tic. ve San. A.3. Private 24 372 293 302 000 10000  0.00
Sarkuysan Elektrolitik Bakir San. ve Tic. A.S. Private 24 372 31 33 0.00 100.00 0.00
Sarten Ambalaj San. ve Tic. AS. Private 25 381 105 112 0.00 85.00 15.00
Sasa Polyester Sanayi AS. Private 20 352 75 82 | 000 10000 0.0
Savola Gida San. ve Tic. AS. Private 10 311 144 152 000 10000 0.0
Sayinlar Gida Maddeleri San. ve Tic. AS. Private 10 311 351 360 0.00 | 10000 000
Selguk Iplik San. ve Tic. A.S. Private 13 321 285 294 000 10000 0.0
Sepas Plastik Kimya insaat Otomotiv San. ve Tic. AS. Private 22 356 477 488 0.00 100.00 0.00
Seranit Granit Seramik San. ve Tic. A.S. Private 23 361 414 424 0.00 100.00 0.00
Sersim Dayanikli Tiketim Mallari San. ve Tic. Koll. $ti. ,
s M Usiasly Private 27 383 417 427 0.00  100.00 0.00
Seval Kablo Aydinlatma Cihazlari ith. ihr. San. ve Tic. AS. Private 27 383 191 199 0.00 | 100.00 0.00
Siddik Kardesler Haddecilik San. Tic. Ltd. Sti. Private 24 371 488 499 0.00 100.00 0.00
Sirmagrup Icecek San. ve Tic. A.S. Private 11 313 243 252 0.00 4990  50.10
Sistem Aliminyum San. ve Tic. A.S. Private 24 372 421 431 0.00  100.00 0.00
Soda Sanayii A.S. Private 20 351 57 62 0.00 100.00 0.00
Sofra Yemek Uretim ve Hizmet A.S. Private 10 3N 113 120 0.00 0.00 100.00
Soyyigit Gida San. ve Tic. A.S. Private 10 312 401 410 0.00  100.00 0.00
Stackpole International Otomotiv Urtinleri Ltd. Sti. Private 29 384 210 219 0.00 0.00 100.00
Standard Profil Ege Otomotiv San. ve Tic. A.S. Private 29 384 268 277 0.00 @ 100.00 0.00
Sun Chemical Matbaa Murekkepleri ve Geregleri San. ve Tic. AS.  Private 20 352 368 377 0.00 0.00 100.00
Sun Tekstil San. ve Tic. AS. Private 14 322 305 314 0.00 @ 100.00 0.00
Superlit Boru Sanayi A.S. Private 22 356 478 489 0.00  100.00 0.00
Super Film Ambalaj San. ve Tic. AS. Private 22 356 244 253 0.00  100.00 0.00
SUTAS Siit Uriinleri A.S. Private 10 311 46 51 0.00  100.00 0.00
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Sahinler Metal San. ve Tic. AS. Private 24 372 347 356 0.00 100.00 0.00
Sa-Ra Enerji insaat Tic. ve San. AS. Private 25 381 118 126 0.00 100.00 0.00
Senpilic Gida Sanayi A.S. Private 10 3N 63 69 0.00 100.00 0.00
Stk Makas Giyim San. ve Tic. A.S. Private 14 322 222 231 0.00  100.00 0.00
Simsek Biskivi ve Gida Sanayi A.S. Private 10 3N 467 478 0.00 100.00 0.00
Sireci Tekstil San. ve Tic. A.S. Private 13 321 220 229 0.00 100.00 0.00
Sirikcioglu Mensucat San. ve Tic. A.S. Private 13 321 257 266 0.00 | 100.00 0.00
Solen Cikolata Gida San. ve Tic. A.S. Private 10 3N 145 153 0.00 100.00 0.00
u
T.T.L. Titlin San. ve Dig Tic. AS. Private 12 314 307 316 0.00 100.00 0.00
Tadim Gida Maddeleri San. ve Tic. A.S. Private 10 31 204 213 0.00 100.00 0.00
Tamek Gida ve Konsantre San. ve Tic. A.S. Private 10 3N 340 349 0.00 100.00 0.00
TARFAS Tarimsal Faaliyetler Uretim San. ve Tic. AS. Private 10 3N 413 423 0.00 100.00 0.00
Tarim Kredi Yem San. ve Tic. AS. Public 10 31 9 204 96.00 4.00 0.00
Tat Gida Sanayi A.S. Private 10 311 99 106 0.00 94.74 5.26
Tatmetal Celik San. ve Tic. A.S. Private 24 371 116 124 0.00 100.00 0.00
Tayeks Dis Ticaret ve Tekstil Sanayi A.S. Private 14 322 374 383 0.00 100.00 0.00
Teklas Kauguk San. ve Tic. AS. Private 22 355 169 177 0.00 100.00 0.00
Teknopanel Cati ve Cephe Panelleri Uretim San. ve Tic. AS.  Private 23 369 400 409 0.00 100.00 0.00
Teknorot Otomotiv Uriinleri San. ve Tic. A.S. Private 29 384 386 395 0.00 100.00 0.00
Teksan Jenerator Elektrik San. ve Tic. A.S. Private 27 383 409 419 0.00 @ 100.00 0.00
Teksiut Sit Mamdlleri San. ve Tic. A.S. Private 10 3N 395 404 0.00 100.00 0.00
Temsa Ulasim Araglari San. ve Tic. AS. Private 29 384 101 108 0.00 100.00 0.00
Termo Teknik Tic. ve San. AS. Private 25 381 404 413 0.00 0.00 100.00
Tersan Tersanecilik San. ve Tic. AS. Private 30 384 148 156 0.00 100.00 0.00
Teverpan MDF Levha San. ve Tic. AS. Private 16 331 454 465 0.00 @ 100.00 0.00
Tezcan Galvanizli Yapi Elemanlari San. ve Tic. AS. Private 24 371 69 76 0.00 100.00 0.00
Tirsan Treyler San. ve Tic. A.S. Private 29 384 162 170 0.00 @ 100.00 0.00
Tiryaki Agro Gida San. ve Tic. AS. Private 10 31 55 60 0.00 7204  27.96
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TOFAS Tirk Otomobil Fabrikasi A.S. Private 29 384 3 3 000 6214 3786
Toros Tarim San. ve Tic. AS. Private 20 351 54 59 0.00 100.00 0.00
Torunlar Gida San. ve Tic. AS. Private 10 311 487 498 0.00 100.00 0.00
Toscelik Profil ve Sac Endiistrisi A.S. Private 24 371 20 22 0.00 100.00 0.00
Tosyali Demir Celik Sanayi A.S. Private 24 371 239 248 0.00 100.00 0.00
Toyota Boshoku Tiirkiye Otomativ San. ve Tic. A.S. Private 29 384 186 194 0.00 0.00 100.00
Toyota Otomotiv Sanayi Tirkiye A.S. Private 29 384 6 6 0.00 0.00 100.00
TP Endistriyel ve Ticari Lastikler A.S. Private 22 355 93 100 0.00 0.01  99.99
Tragim Cimento San. ve Tic. AS. Private 23 369 TAA 455 0.00 100.00 0.00
Trakya Cam Sanayii A.S. Private 23 362 104 111 0.00 99.94 0.06
Trakya Dokiim San. ve Tic. A.S. Private 24 372 390 399 0.00 100.00 0.00
Trakya Yenisehir Cam Sanayii A.S. Private 23 362 277 286 0.00 100.00 0.00
Tufan Endustri Demir Celik San. ve Tic. A.S. Private 24 371 474 485 0.00 100.00 0.00
Turkuvaz Plastik ve Temizlik Urtinleri San. Tic. A.S. Private 17 341 317 326 0.00 75.00 25.00
Tusas Motor Sanayii AS. Private 30 384 110 117 000 5378 4622
TUSAS-Tiirk Havacilik ve Uzay Sanayii A.S. Private 30 384 27 29 4545 5455 0.00
Timosan Motor ve Traktdr Sanayi A.S. Private 28 382 250 259 0.00 100.00 0.00
TUPRAS-Tiirkiye Petrol Rafinerileri A.S. Private 19 353 1 1 0.00 100.00 0.00
Tiirk Prysmian Kablo ve Sistemleri A.S. Private 27 383 138 146 000 1625 8375
Tiirk Traktdr ve Ziraat Makineleri A.S. Private 28 382 23 25 0.00 6250 37.50
Tuirk Tuborg Bira ve Malt Sanayii A.S. Private 11 313 217 226 0.00 431 95.69
Tiirk Ytong Sanayi A.S. Private 23 369 464 475 0.00 7459  25.41
Tiirkiye Kémiir isletmeleri Kurumu Public 05 210 5 43 100.00 0.00 0.00
Tiirkiye Lokomotif ve Motor Sanayi A.S. (TULOMSAS) Public 30 384 11 447 100.00 0.00 0.00
Tirkiye Petrolleri Anonim Ortakligi Public 06 210 6 66 100.00 0.00 0.00
Tirkiye Seker Fabrikalari A.S. Public 10 3N 2 21 100.00 0.00 0.00
TUVASAS-Tiirkiye Vagon Sanayi AS. Public 30 384 10 415 100.00 0.00 0.00
TYH Uluslararasi Tekstil Pazarlama San. ve Tic. AS. Private 14 322 373 382 0.00 100.00 0.00
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Ulusoy Un San. ve Tic. AS. Private 10 311 389 398 0.00  100.00 0.00
Umur Basim San. ve Tic. A.S. Private 18 342 377 386 0.00  100.00 0.00
Unilever San. ve Tic. TAS. Private 10 311 17 18 0.00 0.02 99.98
O
Umran Celik Boru Sanayii A.S. Private 24 37 215 224 0.00 100.00 0.00
Uniteks Tekstil Gida Motorlu Araglar San. ve Tic. A.S. Private 14 322 260 269 0.00 84.38  15.62
Unye Cimento San. ve Tic. AS. Private 23 369 476 487 0.00 100.00 0.00
0]
Vatan Plastik San. ve Tic. AS. Private 22 356 278 287 0.00 100.00 0.00
Vestel Beyaz Esya San. ve Tic. A.S. Private 27 383 22 24 0.00 100.00 0.00
Vestel Elektronik San. ve Tic. A.S. Private 26 383 11 12 0.00  100.00 0.00
Vitra Karo San. ve Tic. A.S. Private 23 361 237 246 0.00  100.00 0.00
Votorantim Gimento San. ve Tic. A.S. Private 23 369 236 245 0.00 0.00 100.00
]
Yakupoglu Tekstil ve Deri San. Tic. A.S. Private 15 324 382 391 000 100.00 0.00
Yarig Kabin San. ve Tic. A.S. Private = 29 384 313 322 000 10000 0.0
YATAS Yatak ve Yorgan San. Tic. A.S. Private 31 332 323 332 000 10000  0.00
Yayla Agro Gida Sanayi ve Nakliyat A.S. Private 10 311 198 207 000 100.00  0.00
Yazaki Otomotiv Yan San. ve Tic. A.S. Private 29 384 106 13 0.00 0.00 100.00
Yazaki Wiring Technologies Tiirkiye Elektrik Sistemleri San. )
vl Lidl 5 Private 29 384 432 442 0.00 0.00 100.00
Yazici Demir Celik Sanayi ve Turizm Ticaret A.S. Private 24 371 68 75 0.00 100.00 0.00
Yesilyurt Demir Celik Endstrisi ve Liman isletmeleri Ltd. Sti. Private 24 371 92 99 0.00 100.00 0.00
Yesim Tekstil San. ve Tic. A.S. Private 13 321 281 290 20.00 80.00 0.00
Yildiz Entegre Adag San. ve Tic. A.S. Private 16 331 45 50 0.00 @ 100.00 0.00
Yildiz Sunta MDF Orman Uriinleri Sanayi Tesisleri ith. ihr. ve Tic. AS. | Private 16 331 271 280 0.00 100.00 0.00
Yigit Akii Malzemeleri Nakliyat Turizm insaat San. ve Tic. AS., Private 27 383 360 369 0.00 100.00 0.00
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Yonca Gida Sanayi isletmeleri i¢ ve Dis Ticaret AS. Private 10 3N 254 263 0.00 100.00 0.00
Yoriikoglu Sut ve Uriinleri San. Tic. AS. Private 10 3N 443 454 0.00 100.00 0.00
Yiicel Boru ve Profil Endiistrisi A.S. Private 24 371 A 49 0.00 | 100.00 0.00
YUNSA Yiinlii San. ve Tic. AS. Private 13 321 468 479 0.00 100.00 0.00
O
Zorlu Dogal Elektrik Uretimi AS. Private 35 400 385 394 0.00 100.00 0.00
Zorluteks Tekstil Tic. ve San. AS. Private 13 321 139 147 0.00 100.00 0.00
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...................................... Private 07 210 71 78 0.00 0.00 100.00
...................................... Private 29 384 98 105 0.00 9456 5.44
...................................... Private 27 383 120 128 0.00 001 99.99
...................................... Private 28 382 140 148 0.00 100.00 0.00
...................................... Private 35 400 166 174 0.00 100.00 0.00
...................................... Private 13 321 189 197 0.00 100.00 0.00
...................................... Private 17 341 275 284 0.00 0.00  100.00
...................................... Private 25 381 301 310 0.00 0.00 100.00
...................................... Private 10 311 314 323 0.00 1202 8798
...................................... Private 20 351 333 342 0.00 51.00 49.00
...................................... Private 27 383 350 359 0.00 100.00 0.00
...................................... Private 10 311 379 388 0.00 | 100.00 0.00
...................................... Private 14 322 387 396 0.00 100.00 0.00
...................................... Private 10 311 399 408 0.00 100.00 0.00
...................................... Private 07 210 426 436 000 10000  0.00
...................................... Private 27 383 430 440 0.00 100.00 0.00
...................................... Private 20 351 434 YANA 0.00 @ 100.00 0.00
...................................... Private 29 384 457 468 0.00 0.00 100.00
...................................... Private 20 352 475 486 0.00 100.00 0.00
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Notes

1-Economic Activity Code:

In 2016, the enterprises’ economic codes were indicated according to both the Statistical Classification of Economic
Activities (NACE Rev. 2, 2017) of the European Community and the United Nations’ International Standard Industrial
Classification of All Economic Activities (ISIC Rev. 2). The economic activity areas of the enterprises are given in the
Economic Activity Codes table.

2 - Public / Private Sector Rank:

This column indicates the enterprises’ rankings in their own groups based on the private sector or public sector ranking.

3 - Overall Rank:

The general rank of an enterprise in the ISO Top 500 Industrial Enterprises list.

4 - Capital Distribution:

The enterprises’ capital distributions are expressed in percentages based on public, private or foreign capital.

b - Companies Which Wish to Remain Anonymous:

In order to maintain the integrity of the survey, an additional table is used to show in an anonymous manner the sectoral
distribution of enterprises which are among the ISO Top 500 Industrial Enterprises and which wish to remain anony-
mous.
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