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NOBEL iLAG SANAYii VE TICARET A.S.

31 ARALIK 2017 TARIHI ITIBARIYLE

BAGIMSIZ DENETGI RAPORU

Nobel ilac Sanayii ve Ticaret A.S.

Ortaklar ve Yonetim Kurulu Baskanligi'na

istanbul

A) Finansal Tablolarin Bagimsiz Denetimi

1. Gorils

Nobel ila¢ Sanayii ve Ticaret A.S.'nin ("Sirket") 31.12.2017 tarihi itibariyle hazirlanan finansal durum
tablosunu ve ayni tarihte sona eren yila ait kapsamli gelir kar veya zarar tablosunu, 6z sermaye degisim
tablosunu ve nakit akim tablosunu, 6nemli muhasebe politikalarinin 6zetini ve dipnotlari denetlemis
bulunuyoruz.

Gorusumiize gore ilisikteki finansal tablolar, Sirket'in 31 Aralik 2017 tarihi itibariyla finansal durumunu ve ayni
tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini, Tlrkiye Muhasebe
Standartlari ("TMS")'na uygun olarak tim 6nemli yonleriyle gercege uygun bir bicimde sunmaktadir.

2. Goristin Dayanagi



Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan
yayimlanan Tirkiye Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na ("BDS")
uygun olarak ylrutilmustiur. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz
Denetcinin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar" béliminde ayrintili bir sekilde
aciklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar ("Etik Kurallar") ile finansal
tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Sirket'ten bagimsiz
oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da
tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin,
gorlisimuzin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit denetim konulan

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz
denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak finansal tablolarin
bagimsiz denetimi cercevesinde ve finansal tablolara iliskin goriisiimuziin olusturulmasinda ele alinmis olup,

bu konular hakkinda ayri bir gorus bildirmiyoruz.

Kilit denetim konulan

Aktiflestirilmis arastirma ve gelistirme
maliyetleri

Sirket yeni ilaglarin lisans ve ruhsatlari ile ilgili
gelistirme faaliyetlerinde bulunmaktadir.
Dipnot 11'de detaylari sunulan aktiflestirilen
arastirma ve gelistirme maliyetlerinin 31 Aralik
2017 tarihli finansal tablolardaki payi, ilgili
maliyetlerin mahiyetlerinin gesitliligi ve ilgili
maliyetlerin  aktiflestirilmesi silirecinde
uygulanan yonetim muhakemeleri dolayisiyla
denetimimiz icin onemlidir. Aktiflesen ilag
ruhsatlarn 1-15 yil arasinda amorti edilmektedir

Kidem tazminati karsiligi

Sirket'in 31 Aralik 2017 itibariyla kidem
tazminati yikumlalagi 19.867.120 TL
tutarindadir. Sirket, calisanlara saglanan
faydalara iliskin karsiliklarin hesaplamasinda
iskonto orani, enflasyon orani, reel maas artis
orani, kendi istegiyle ayrilma olasiligl gibi
cesitli  varsayimlarda bulunmaktadir.
Galisanlara saglanan faydalara iliskin

Kilit denetim galismalarinin belirlenmesindeki hususlar

Denetim prosediirlerimiz, digerlerine ek olarak, uriinler
ile ilgili beklentilerin degerlendirilmesini ve her lrun ile
ilgili olarak aktiflestirilen gelistirme maliyetlerinin
mahiyetlerinin incelenmesini icerir. Gelistirme
safhasindaki projeler i¢cin en o6nemli yoénetim
degerlendirmelerinden birisi, ilgili tiriinlerin ilintili oldugu
Uriinlerin pazar performansinin tahmini Gizerinedir. Buna
ek olarak, Dipnot 11'de Maddi olmayan duran varliklar
notunda vyer alan aciklamalarin yeterliligi TMS
kapsaminda tarafimizdan degerlendirmistir.

Denetim siirecinin bir pargasi olarak, iskonto oranlari,
beklenen enflasyon oranlar gelecekteki maas artis
oranlart ve isten ayrilma oranlar gibi yonetim
varsayimlarini degerlendirmenin ve sorgulamanin yani
sira, hesaplama sirasinda kullanilan personel listeleri
kontrol edilmistir. Gergeklestirilen prosediirlere
dayanarak, Sirket Yonetimi'nin varsayimlarinin makul bir
aralikta kalip kalmadigj test edilmistir.



karsiliklar kapsaminda kidem tazminati
yukumliliginin hesaplamasi  yonetim
tarafindan gergeklestirilmektedir.

Ticari Alacaklar

Ticari alacaklar finansal durum tablosunun %

50'sini temsil etmesi nedeniyle Sirket icin
onemlidir. Ticari alacaklarin tahsil edilebilirligi
Sirket'in isletme sermayesi yonetimi igin
onemli unsurlardan bir tanesidir. Sirket
yonetimi musteriler icin kredi limitleri
olusturmakta ve alacaklarinin bir kismini
sigortalamaktadir. Tutarlarin buyukligli ve
ticari alacaklarin tahsil edilebilirlik
degerlendirmelerinde gerekli olan muhakeme
dolayisiyla, ticari alacaklarin mevcudiyeti ve
tahsil edilebilirligi hususu kilit denetim konusu
olarak degerlendirilmektedir.

Buna ek olarak, Dipnot 14 te Calisanlara saglanan
faydalar notunda yer alan acgiklamalarin TMS'ler
acisindan yeterliligi tarafimizdan degerlendirmistir.

Satis islemlerinde kontrol testi ve sevkiyat belgelerine
kadar geriye takip etme, ticari alacak mutabakatlarini
yapilmasi ve miiteakip banka 6édemelerinin denetlenmesi
de dahil olmak lizere, burada belirtilenler ile sinirli
olmaksizin, ticari alacaklarin mevcudiyetine dair denetim
prosedurleri gerceklestirdik. Ticari alacaklarin
degerlemesinin  degerlendirilmesi  muhakeme
gerektirmektedir. Alacaklarin yaslandirilmasinin detayli
analizleri, Sirket'in galistigl avukatlardan gelen ticari
alacaklara iliskin davalarin risklerinin incelenmesi,
musterilerden alinan teminatlarin ilgili musteri
bakiyelerinin riskini kapatip kapatmadiginin incelenmesi,
bireysel onemli vadesi ge¢mis ticari alacaklarin
degerlendirilmesi, uygun oldugu durumlarda yasal
dokiimantasyon ile karsilastirilmasi ve ticari
alacaklardaki deger dusikligi tutarini hesaplamakta
kullanilan varsayimlari sorgulanmasi islemlerini
gerceklestirdik.

Ayrica, yonetimin donemsellik testi prosediirlerini test
ettik ve sevkiyat dokiimanlarinin ve faturalarinin
dogrulamasi ile gelir ve satin alma islemlerinin
kesimlerini test etmek icin bagimsiz olarak 6rneklemler
sectik. Ticari alacaklar ile ilgili detaylar Dipnot 5 ve 6'da
verilmistir.

4. Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara iligkin Sorumluluklan

Sirket yonetimi; finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir bicimde
sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi icin gerekli
gordugl i¢ kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirket'in sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlar agiklamaktan ve Sirket'i tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin sirekliligi esasini
kullanmaktan sorumludur. Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama sirecinin
gozetiminden sorumludur.

5. Bagimsiz Denetgcinin Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir biitiin olarak finansal tablolarin hata veya hile kaynakli dnemli yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve gorustimiizi igeren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yirutilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir glivence



seviyesidir ancak, var olan 6nemli bir yanlisligin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata
veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo kullanicilarinin bu
tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul élctide bekleniyorsa bu yanlisliklar 5nemli
olarak kabul edilir.

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

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

- Sirket'in i¢ kontrolliniin etkinligine iliskin bir gorls bildirmek amaciyla degil ama duruma uygun denetim
prosedirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak Sirket'in strekliligini devam ettirme kabiliyetine iliskin ciddi
stiphe olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigl hakkinda ve
yonetimin isletmenin sirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli
bir belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu gérus disinda bir
goris vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in stirekliligini sona
erdirebilir.

- Finansal tablolarin aciklamalari dahil olmak lizere, genel sunumu, yapisi ve icerigi ile bu tablolarin, temelini
olusturan islem ve olaylari gercege uygun sunumu saglayacak sekilde yansitip yansitmadigl
degerlendirilmektedir.

- Finansal tablolar hakkinda goriis vermek amaciyla, Sirket icerisindeki isletmelere veya faaliyet boliimlerine
iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Sirket denetiminin
yonlendirilmesinden, gdzetiminden ve yuritulmesinden sorumluyuz. Verdigimiz denetim gérisiinden de tek
basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak {izere,
bagimsiz denetimin planlanan kapsami ve zamanlamasi ile 6nemli denetim bulgularini list yénetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu dustinulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri Gist yonetimden sorumlu olanlara iletmis bulunmaktayz.

Ust ydénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz
denetiminde en ¢ok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun



kamuya aciklanmasina izin vermedigi durumlarda veya konuyu kamuya aciklamanin doguracagi olumsuz
sonuglarin, kamuya agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukga
istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliillkler

a) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402. Maddesi dérdiinci fikrasi uyarinca Sirket'in 01.01.-31.12.2017 hesap déneminde defter tutma diizeninin,
finansal tablolarin, kanun ile Sirket esas sézlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

b) TTK'nin 402. Maddesi dordiincu fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda istenen
aciklamalari yapmis ve talep edilen belgeleri vermistir.

EREN Bagimsiz Denetim ve Yeminli Mali Miisavirlik A.S.

Member Firm of GRANT THORNTON International

Nazim Hikmet, YMM, FCCA

Sorumlu Ortak Bas Denetgi

istanbul, 01.03.2018
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Footnote Reference Current Period Previous Period
31.12.2017 31.12.2016

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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets at Fair Value Through Other
Comprehensive Income

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

Receivables from Ongoing Construction or Service
Contracts

Derivative Financial Assets
Inventories
Prepayments
Prepayments to Unrelated Parties
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets at Fair Value Through Other
Comprehensive Income

Other Financial Investments
Trade Receivables

Trade Receivables Due From Related Parties

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

Other Receivables Due From Unrelated Parties

Receivables from Ongoing Construction or Service
Contracts

Derivative Financial Assets
Property, plant and equipment
Land and Premises
Land Improvements
Buildings
Machinery And Equipments
Vehicles
Fixtures and fittings
Leasehold Improvements
Construction in Progress
Other property, plant and equipment
Intangible assets and goodwiill
Licenses
Capitalized Development Costs
Prepayments
Prepayments to Unrelated Parties
Deferred Tax Asset
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings

33 37.644.861 11.684.318
0 0

0 0

0 0

318.987.288 246.050.191

5-6 117.739.421 71.873.800
201.247.867 174.176.391

0 0

19.492.020 6.182.664

5-7 18.477.396 5.698.309
1.014.624 484.355

0 0

0 0

8 63.690.869 55.070.997
3.034.117 4.833.404

9 3.034.117 4.833.404
25.581.366 9.311.101

15 25.581.366 9.311.101
468.430.521 333.132.675

468.430.521 333.132.675

3.788.406 3.788.406

0 0

0 0

28 3.788.406 3.788.406
91.426.102 120.783.928

5-6 91.426.102 120.783.928
0 0

0 0

133.315 117.045

7 133.315 117.045
0 0

0 0

141.515.301 82.037.388

10 3.129.468 1.837.481
10 266.216 282.486
10 24.441.014 25.201.877
10 10.559.661 10.475.092
10 2.810.809 1.486.345
10 5.625.740 2.798.321
10 114.826 152.747
10 94.542.693 39.793.635
10 24.874 9.404
53.183.535 52.872.929

11 27.343.999 27.470.259
11 25.839.536 25.402.670
29.460.138 18.030.916

9 29.460.138 18.030.916
25 6.052.224 4.298.032
0 0

325.559.021 281.928.644

793.989.542 615.061.319

185.968.917 161.671.122



Current Borrowings From Related Parties
Current Borrowings From Unrelated Parties
Bank Loans
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Related Parties

Bank Loans

Current Portion of Non-current Borrowings from
Unrelated Parties

Other Financial Liabilities
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Payables on Financial Sector Operations
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties

Payables due to Ongoing Construction or Service
Contracts

Derivative Financial Liabilities
Deferred Income
Deferred Income from Unrelated Parties
Current tax liabilities, current
Current provisions
Other current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Related Parties
Long Term Borrowings From Unrelated Parties
Bank Loans
Leasing Debts
Other Financial Liabilities
Trade Payables
Trade Payables To Unrelated Parties
Payables on Financial Sector Operations
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties

Payables due to Ongoing Construction or Service
Contracts

Derivative Financial Liabilities
Deferred Income

Non-current provisions
Deferred Tax Liabilities

Other non-current liabilities
Total non-current liabilities

Total liabilities
EQUITY

Equity attributable to owners of parent
Issued capital
Capital Advance
Share Premium (Discount)

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

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

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

Gains (Losses) on Hedge
Gains (Losses) on Revaluation and Reclassification
Restricted Reserves Appropriated From Profits
Legal Reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity

Total Liabilities and Equity

28

28

25

13

15

28

14

5-7

25

16
16
16

16

16
16

0
185.968.917
185.968.917

57.610.934

57.610.934

57.610.934

0

0
66.810.517
16.211.091
50.599.426

0

5.247.462
1.165.726
1.112.508

53.218

0

0

7.423.012
7.423.012
4.711.879
1.869.426
1.869.426
3.520.241
3.520.241
334.328.114
334.328.114

195.073.003
0
195.073.003
195.073.003
0

0

1.582.434
1.582.434

0
19.867.120
58.464.450
58.464.450

0

0

0

0

7.661.887

0
282.648.894
616.977.008

177.012.534
73.547.734
33.725.633

3.951.967

-6.264.868

0
-6.264.868

0

0

0

1.138.498
1.138.498
9.133.613
61.779.957
177.012.534
793.989.542

0
161.671.122
161.671.122

39.722.400

39.722.400
39.722.400
0

0
32.198.837
4.762.825
27.436.012
0
3.412.595
1.319.034
1.283.826
35.208

0

0

6.114.315
6.114.315
1.680.970
1.389.425
1.389.425
2.834.707
2.834.707
250.343.405
250.343.405

172.948.033

0
172.948.033
172.948.033

0
0
0
0
0

18.391.704
54.547.600
54.547.600

0

0

0

0

2.107.664

0
247.995.001
498.338.406

116.722.913
73.547.734
33.725.633

3.951.967

-4.774.532

0
-4.774.532

0

0

0

1.138.498
1.138.498
-38.747.892
47.881.505
116.722.913
615.061.319
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Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Research and development expense

Other Income from Operating Activities

Other Expenses from Operating Activities

PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income

Finance costs

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income

PROFIT (LOSS) FROM CONTINUING OPERATIONS

PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified
to Profit or Loss

Other Components of Other Comprehensive Income That
Will Not Be Reclassified to Profit Or Loss

Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss

Deferred Tax (Expense) Income

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

17
18

20
20
20
21
21

23
23

24
24

25
25

14

25

Footnote Reference

Current Period
01.01.2017-31.12.2017

586.608.838
-219.011.855
367.596.983
367.596.983
-43.536.594
-212.189.837
-18.870.770
69.009.711
-27.286.445
134.723.048
516.455
-976.196
134.263.307
26.237.776
-80.390.208

80.110.875

-18.330.918
-14.158.303
-4.172.615
61.779.957
61.779.957

0
61.779.957

-1.490.336

-1.862.920

372.584

372.584

0

-1.490.336
60.289.621

0
60.289.621

Previous Period
01.01.2016 - 31.12.2016

448.598.196
-165.608.821
282.989.375
282.989.375
-34.136.318
-163.923.722
-18.471.071
63.611.658
-9.286.930
120.782.992
4.225.813
-157.933
124.850.872
3.686.470
-75.213.972

53.323.370

-5.441.865
-2.447.687
-2.994.178
47.881.505
47.881.505

0
47.881.505

-2.014.071

-2.517.589

503.518

503.518

0

-2.014.071
45.867.434

0
45.867.434



Statement of cash flows (Indirect Method)

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 32.475.157 -58.746.010
Profit (Loss) 61.779.957 47.881.505
Adjustments to Reconcile Profit (Loss) 17.964.197 14.033.412

Adjustments for depreciation and amortisation expense 11.037.394 10.639.447
Adjustments for Impairment Loss (Reversal of Impairment Loss) 2.754.188 399.787
Adjustmen’Fs for Impairment Loss (Reversal of Impairment Loss) 2.754.188 399.787
of Inventories
Adjustments for provisions 0 0
Adjustments for (Reversal of) Provisions Related with Employee 0 0
Benefits
Adjustments for (Reversal of) Other Provisions 0 0
Adjustments for Tax (Income) Expenses 4.172.615 2.994.178
Changes in Working Capital -49.912.402 -122.341.897
Adju§tments for decrease (increase) in trade accounts 43579271 55,700,765
receivable
Decr.ease (Increase) in Trade Accounts Receivables from Related 16.507.795 131,659 969
Parties
Decrease (Incre.:ase) in Trade Accounts Receivables from 97.071.476 -24.041.496
Unrelated Parties
Adjustmerilts for Dec.rease (Increase) in Other Receivables -13.325.626 7.088.758
Related with Operations
De_:crease (In_crease) in Other Related Party Receivables Related 12.779.087 7.092.580
with Operations
Decrease ('Increase) !n Other Unrelated Party Receivables 546,539 3.899
Related with Operations
Adjustments for decrease (increase) in inventories -11.374.060 -6.568.061
Adjustments for increase (decrease) in trade accounts payable 36.194.114 -4.141.876
Incre;ase (Decrease) in Trade Accounts Payables to Related 11.448.266 16.464.484
Parties
Incrgase (Decrease) in Trade Accounts Payables to Unrelated 24.745.848 12.322.608
Parties
Increase (Decrease) in Employee Benefit Liabilities 1.834.867 2.030.354
Adjustments for increase (decrease) in other operating payables 3.763.542 -26.798.359
Incre'ase (Decrease) in Other Operating Payables to Related 3.745.532 -26.542.483
Parties
Incr?ase (Decrease) in Other Operating Payables to Unrelated 18.010 955,876
Parties
OthgrAdJustments for Other Increase (Decrease) in Working 93.425.968 24.074.432
Capital
Decrease (Increase) in Other Assets Related with Operations -23.425.968 -24.074.432
Cash Flows from (used in) Operations 29.831.752 -60.426.980
Payments Related with Provisions for Employee Benefits -387.504 0
Income taxes refund (paid) 3.030.909 1.680.970

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -70.825.913 -44.443.725
Frocegds from sales of property, plant, equipment and 27.070 192.796
intangible assets

Proceeds from sales of property, plant and equipment 27.070 192.796
Purchase of Property, Plant, Equipment and Intangible Assets -70.852.983 -44.636.521
Purchase of property, plant and equipment -70.852.983 -44.636.521

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 64.311.299 109.032.653

Proceeds from borrowings 64.311.299 109.032.653
Proceeds from Loans 64.311.299 75.307.020
Proceeds from Other Financial Borrowings 0 33.725.633

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFECT OF EXCHANGE RATE CHANGES 25.960.543 >-842.918

Net increase (decrease) in cash and cash equivalents 25.960.543 5.842.918

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 11.684.318 5.841.400

PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 37.644.861 11.684.318



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2016 - 31.12.2016

Statement of changes in equity [abstract]

TL

Unconsolidated

ofch

ges in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period

Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies
Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments
Dividends Paid

Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of
control, equity

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

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

Amount Removed from Reserve of Change in Value
of Time Value of Options and Included in Initial
Cost or Other Carrying Amount of Non-Financial
Asset (Liability) or Firm Commitment for which Fair
Value Hedge Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity

Equity at end of period

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period

Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Equity attributable to owners of parent [member]

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

Effects of Put Option

Ifibien || Aeseng el Capital |Treasu Ad'u;:tz)::(ls due|premiums Co?:tlir;iaet‘so;rs o F'zerlvt::;:lealgferzi
Adjustments| for  |Contribution o vjed b . . Accumulated
. Advance | Shares to Businesses with Gains (Losses)

on Capital | Merger of . 5
- Cross-Ownership| discounts | Under Common | Non-controlling from
Capital |Shareholders

Control Interests

Balancing| Additional
Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on
Hedging
Instruments that

Issued
Capital

Gains (Losses) Due to
Change in Fair Value of
Financial Liability
Decreases) |Gains (Losses)on| Other Attributable to Change
. on Remeasurements|Revaluation in Credit Risk of

Instruments | Revaluation of Revaluation of Defined Increases ( Liability

Property, Plan
ope! ty,’ e of Intangible Benefit Plans | Decreases)
and Equipment

Assets

Share Of Other Comprehensive
income Of Associates And Exchange

Hedge Joint Ventures Accounted for |Differences Of Other

Other

Reserves
| Increases (
Investments in ncreases (

Using Equity Method that will on
Equity Decreases) on

not be Reclassified to Profit or [Translation
Loss

Investments in
Equity
Instruments

Gains (
Losses)

73.547.734 3.951.967

2.760.461
33.725.633

2.014.071

73.547.734 33,725,633 3.951.967 4774532

73.547.734 33.725.633 3.951.967 4774532
33.725.633

Reserve Of Gains or Losses on

Gains or
Losses on

Foreign
Operations

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

Gains (Losses) on Revaluation and Reclassification

Changein |Changein

Value of
Gains (Losses) from Reserve of Forward
Financial Assets Other
Measured at Fair Remeasuring Forward
Value through Other or Contracts
Comprehensive  |Reclassification
Income Adjustments

Gains (Losses) on
Remeasuring and/or
Reclassification of
Available-for-sale
Financial Assets

Value of
Foreign

Basis
Spreads

Share of Other
Comprehensive Income of
Associates and Joint
Ventures Accounted for
Using Equity Method that
will be Reclassified to Profit
or Loss

Retained Earnings

Other

Restricted .
equity

Reserves
Appropriated .
From Profits Prior

[member] Years' | Net Profit

Profitsor | orLoss
Losses

1.138.498 44.815.551 6.067.659  37.129.846

6.067.659 -6.067.659
47.881.505 47.881.505

47.881.505  47.881.505

33.725.633

-2.014.071

1.138.498 38,747,892 47.881.505 116.722.913

1.138.498 38.747.892 47.881.505 116.722.913
47.881.505 47.881.505

61.779.957  61.779.957

61.779.957  61.779.957

Non-controlling
interests [
member]

37.129.846

47.881.505

47.881.505

33.725.633

-2.014.071

116.722.913

116.722.913

61.779.957

61.779.957



Current Peri Dividends Paid

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability)
or Firm Commitment for which Fair Value Hedge
Increase (decrease) through other changes, equity 1490.336 -1.490.336 -1.490.336

Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied



