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BAGIMSIZ DENETGI RAPORU

Gediz Ambalaj Sanayi ve Ticaret Anonim Sirketi

Yonetim Kurulu'na

Konsolide Finansal Tablolarin Bagimsiz Denetimi

Goris

Gediz Ambalaj Sanayi ve Ticaret A.S. ("Sirket") ile bagli ortakliginin ("Grup") 31 Aralik 2017 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren
hesap dénemine ait; konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile 6nemli
muhasebe politikalarinin 6zeti de dahil olmak tizere konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Goriisimuze gore, ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2017 tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap
dénemine ait konsolide finansal performansini ve konsolide nakit akislarini Tlirkiye Muhasebe Standartlari'na (TMS'lere) uygun olarak tim 6nemli yonleriyle
gercege uygun bir bigcimde sunmaktadir.

Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve
Kamu Goézetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim
Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na (BDS'lere) uygun olarak yiiriitiilmustir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denet¢inin Finansal Tablolarin
Bagimsiz Denetimine iliskin Sorumluluklan" bélimiinde ayrintili bir sekilde aciklanmistir. KGK tarafindan
yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile konsolide finansal tablolarin bagimsiz
denetimiyle ilgili mevzuatta yer alan etik hilkiimlere uygun olarak Grup'tan 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, gértsiimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konulari



Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit Denetim Konusu

Ticari Alacaklar

Ticari alacaklar Grup'un aktif blytkliguniin 6nemli bir
kismini olusturmaktadir. Grup Yonetimi ticari
alacaklarla ilgili supheli ticari alacak karsilig
hesaplarken bazi tahmin ve varsayimlar kullanmistir.
Grup kullanmis oldugu bu tahmin ve varsayimlarin
degerlendirilmesi, ticari alacaklarin bakiyelerinin
dogrulanmasi ve ticari alacaklarin reeskontunun
hesaplanmasi tarafimizda kilit denetim konusu olarak
belirlenmistir.

Hasilatin Kaydedilmesi

Hasilat, milkiyete ait 6nemli risklerin ve getilerin
aliciya aktarildigl, gelir tutarinin guvenilir sekilde
belirlenebilmesi ve islemle ilgili ekonomik yararlarin
Grup'a akmasinin muhtemel olmasi lizerine alinan
veya alinabilecek bedelin rayi¢ degeri Uzerinden
tahakkuk esasina gore kayitlara alinir. Donemsellik
ilkesi geregi satislarin dogru donemde kaydedilip
kaydedilmedigi 6nem arz etmektedir.

Konunun Denetimde Nasil Ele Alindig

Denetim prosedurlerimiz Ticari alacaklarin
dogrulugunu sorgulamak Ulzere tasarlanmistir.
Kilit denetim konusunu ele alirken asagidaki
denetim prosediirleri uygulanmistir.

- Ticari alacaklarla ilgili i¢ kontroller degerlendirilmis ve etkinligi test
edilmistir.

- Ticari alacaklarin reeskont galismalari temin edilmis hesaplanan
vadeler ve kullanilan reeskont oranlari kontrol edilmistir.

- Ticari alacaklarin detay listeleri temin edilerek Grup kayitlarinda yer
alan Ticari alacaklar bakiyesini olusturan alici firmalarla yazili
mutabakatlar yapilmis bilango sonrasindaki édemeler ile kontrol
edilmistir. Uzun streden beri tahsil edilmeyen alacaklar mevcut ise
nedenleri arastirilmistir.

- Grup'un ticari alacaklarinda bir deger dustikligi olup olmadigi ayrica
tarafimizca degerlendirilmistir.

- Tahsilinde sikinti yasanan alacaklar igin sirketin avukatlarindan yasal
siiregle ilgili beyanlar alinmis ve ilgili karsilik hesaplari kontrol
edilmistir.

Denetim prosedirlerimiz hasilatin
kaydedilmesine iliskin olarak asagidaki denetim
prosedurleri uygulanmistir.

- Grup'un hasilat surrecine iliskin olarak satis ve teslimat prosedurleri
incelenmistir.

- Maddi dogrulama prosedirlerinde gelirin faturalanmis ama
kazanilmamis oldugu durumlarin var olup olmadig degerlendirilmistir.

- iadeler incelenmis ve kayitlara alinip alinmadigi test edilmistir.
- Musterilerle yapilan sézlesmeler ve sevkiyat kosullari incelenmistir.

- Orneklem yontemiyle secilen satiglarin dénemsellik ilkesi geregi
dogru donemde kayitlari alinip alinmadig test edilmistir.



31 Aralik 2017 tarihi itibariyle Grup'un hasilatinin
42.508.627 TL olmasi ve mali tablolarin icinde en
onemli hesap kalemi olmasi sebebiyle kilit denetim
konusu olarak belirlenmistir.

Maddi Duran Varliklarda Yeniden Degerleme ve Deger
Diistiklugi

Not 2 ve Not 14' ve Not 38'de agiklandigi lizere Grup, Gayrimenkulleri ile Makine
Tesis ve Cihazlarini yeniden degerleme yontemi ile degerlemektedir. 31 Aralik
2017 tarihi itibariyla konsolide finansal tablolarda gosterilen 20.097.581 TL
tutarindaki Makine Tesis ve Cihazlarn ile 4.811.970 TL tutarindaki
gayrimenkullerini gergege uygun degeri bagimsiz degerleme sirketleri tarafindan
belirlenmistir. Grup'un Gayrimenkulleri ile Makine Tesis ve Cihazlari, toplam
varliklarinin 6nemli bir bélimini olusturmasi ve uygulanan degerleme
metotlarinin 6nemli tahmin ve varsayimlar icermesi sebebi ile tarafimizca bir
kilit denetim konusu olarak degerlendirilmektedir.

Denetim prosedirlerimiz Maddi Duran
Varliklarin  gercege uygun degerinde
gosterilmesine iliskin olarak asagidaki denetim
prosedurleri uygulanmistir.

- Grup Yonetimi tarafindan atanan degerleme kurulusunun yetkinligi ve
bagimsizligr ilgili denetim standartlari uyarinca tarafimizca
degerlendirilmistir.

- Finansal tablolarda yer alan maddi duran varliklarin degerlerinin
degerleme uzmanlarinca hazirlanan degerleme raporlariyla tutarlilig
kontrol edilmistir.

- Degerleme uzmanlarinca kullanilan degerleme metodlari ve
degerleme sirasinda kullandigl varsayimlarin piyasa verileri ile
uygunlugu ve belirlenen degerleme tutarinin makul olup olmadigi
tarafimizca degerlendirilmistir.

- Gayrimenkuller, Makine Tesis ve Cihazlarin gergege uygun deger
tespitine iliskin finansal tablo dipnotlarinda yer alan agiklamalarin ilgili
muhasebe  standartlarina  gére uygunlugu tarafimizca
degerlendirilmistir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara Iligkin Sorumluluklar

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir
bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin

gerekli gordligu ic kontrolden sorumludur.



Konsolide finansal tablolarn hazirlarken yonetim; Grup'un surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Grup'u tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini
kullanmaktan sorumludur.

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

Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip
icermedigine iliskin makul guvence elde etmek ve goérusiimlzu iceren bir bagimsiz denetci raporu

diizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun
olarak yirutllen bir bagimsiz denetim sonucunda verilen makul glivence; yiiksek bir giivence seviyesidir
ancak, var olan 6nemli bir yanlisligin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata veya hile
kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo kullanicilarinin bu tablolara

istinaden alacaklari ekonomik kararlari etkilemesi makul 6l¢lide bekleniyorsa bu yanlisliklar 6nemli olarak
kabul edilir.

Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak
yuritulen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi
kullanmakta ve mesleki stipheciligimizi siirdirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "énemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim

prosediirleri tasarlanmakta ve uygulanmakta ve goriisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik,
kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini ierebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligl tespit edememe riskinden ytiksektir.

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



- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminlerinin ve ilgili agiklamalarin makul olup olmadig
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili Snemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin strekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
aciklamalarin yetersiz olmasi durumunda olumlu goris disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar
elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un sirekliligini sona erdirebilir.

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

- Konsolide finansal tablolar hakkinda gériis vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet bollimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yénlendirilmesinden, gézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz denetim goéristinden
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 lst yonetimden
sorumlu olanlara bildirmekteyiz.

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

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin
bagimsiz denetiminde en cok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin
konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi
olumsuz sonuglarin, kamuya agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

Mevzuattan Kaynaklanan Diger Yiikiimliillikler

6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiincii fikrasi uyarinca diizenlenen Riskin
Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu 06.03.2018 tarihinde Sirket'in Yonetim
Kurulu'na sunulmustur.



TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca; Sirket'in 1 Ocak - 31 Aralik 2017 hesap doneminde
defter tutma diizeninin, TTK ile Sirket esas sézlesmesinin finansal raporlamaya iliskin hiikimlerine uygun
olmadigina dair 6nemli bir hususa rastlanmamistir.

TTK'nin 402'nci maddesinin dordiinct fikrasi uyarinca; Yonetim Kurulu tarafimiza denetim kapsaminda
istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.

Bu bagimsiz denetimi ylritiip sonuclandiran sorumlu denetci Adil Oner'dir.

Ankara, 06 Mart 2018 / 2018-06

REHBER BAGIMSIZ DENETIM

VE YEMINLI MALI MUSAVIRLIK A.S.

ADIL ONER, YMM

Sorumlu Denetgi
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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 53 14.195.292 8.185.242
Financial Investments 4 0 101.204
Trade Receivables 13.373.700 8.994.344
Trade Receivables Due From Related Parties 6 38.917 0
Trade Receivables Due From Unrelated Parties 7 13.334.783 8.994.344
Receivables From Financial Sector Operations 0 0
Receivables From Financial Sector Operations Due 6 0 0
From Related Parties
Receivables From Financial Sector Operations Due
From Unrelated Parties 8 0 0
Other Receivables 0 78.157
Other Receivables Due From Related Parties 0 0
Other Receivables Due From Unrelated Parties 0 78.157
Derivative Financial Assets 46 0 0
Inventories 10 4.997.167 5.034.985
Biological Assets 11 0 0
Prepayments 12 145.255 99.559
Current Tax Assets 40 1.532.724 1.177.771
Other current assets 29 342.569 215.395
SUB-TOTAL 34.586.707 23.886.657
Non-current Assets or Disposal Groups Classified as Held 0 0
for Sale
Total current assets 34.586.707 23.886.657
NON-CURRENT ASSETS
Financial Investments 4 273.158 173.158
Trade Receivables 0 0
Trade Receivables Due From Related Parties 0 0
Trade Receivables Due From Unrelated Parties 7 0 0
Receivables From Financial Sector Operations 0 0
Receivables From Financial Sector Operations Due 6 0 0
From Related Parties
Receivables From Financial Sector Operations Due 8 0 0
From Unrelated Parties
Other Receivables 0 0
Other Receivables Due From Related Parties 0 0
Other Receivables Due From Unrelated Parties 0 0
Derivative Financial Assets 46 0 0
Investments accounted for using equity method 4 0 0
Biological assets 11 0 0
Investment property 13 0 0
Property, plant and equipment 14 26.034.198 25.918.407
Intangible assets and goodwiill 0 0
Goodwill 18 0 0
Other intangible assets 17 0 0
Prepayments 12 1.244.601 8.100
Deferred Tax Asset 40 0 0
Other Non-current Assets 29 2.200 2.200
Total non-current assets 27.554.157 26.101.865
Total assets 62.140.864 49.988.522
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 24 4.154.260 0
Current Portion of Non-current Borrowings 24 0 0
Other Financial Liabilities 24 778.314 18.605
Trade Payables 2.906.660 2.550.595
Trade Payables to Related Parties 6 5.296 0
Trade Payables to Unrelated Parties 7 2.901.364 2.550.595

Payables on Financial Sector Operations 0 0



Payables to Related Parties on Financial Sector
Operations

Payables to Unrelated Parties on Financial Sector
Operations

Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Derivative Financial Liabilities
Government Grants
Deferred Income
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
SUB-TOTAL

Liabilities included in disposal groups classified as held
for sale

Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings
Other Financial Liabilities
Trade Payables
Trade Payables To Related Parties
Trade Payables To Unrelated Parties
Payables on Financial Sector Operations

Payables to Related Parties on Financial Sector
Operations

Payables to Unrelated Parties on Financial Sector
Operations

Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties
Derivative Financial Liabilities
Government grants
Deferred Income
Non-current provisions
Non-current provisions for employee benefits
Other non-current provisions
Current Tax Liabilities
Deferred Tax Liabilities
Other non-current liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Treasury Shares (-)
Capital Adjustments due to Cross-Ownership (-)
Share Premium (Discount)

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

Exchange Differences on Translation
Gains (Losses) on Hedge
Gains (Losses) on Revaluation and Reclassification
Other Gains (Losses)
Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

27

46
23
12
40

27
25
29

24
24

46
23
12

27
25
40
40
29

30
30
30
30
30

30

30
30

30
30
30
30
30
30
30

0

280.647
131.894
131.894

0

0

0

239.688
1.283.956
0

0

0

589.134
10.364.553

0

10.364.553

o O O O o o

O O O O o o

1.131.402
1.131.402
0

0
3.841.668
0
4.973.070
15.337.623

42.289.171
5.832.000
0

-274.235

0

0

16.988.652

17.070.077
-81.425

0

o O O o

2.367.488
11.606.696
5.768.570
4.514.070
46.803.241
62.140.864

0

239.757
133.523
133.523

0

0

0

206.211
1.170.089
0

0

0

591.528
4.910.308

0

4.910.308

O O O o o o

O O O O o o

888.959
888.959

0

0
4.109.054
0
4.998.013
9.908.321

36.540.587
5.832.000
0

-274.235

0

0

17.008.641

17.070.077
-61.436

0

o O O o

2.128.890
9.117.655
2.727.636
3.539.614
40.080.201
49.,988.522
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Previous Period
01.01.2016 - 31.12.2016

Current Period
01.01.2017-31.12.2017

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

Will Not Be Reclassified to Profit Or Loss

PROFIT (LOSS)
Revenue 31 42.508.627 28.668.274
Cost of sales 31 -33.463.647 -23.371.660
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 9.044.980 5.296.614
Revenue from Finance Sector Operations 0 0
Cost of Finance Sector Operations 0 0
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 0 0
GROSS PROFIT (LOSS) 9.044.980 5.296.614
General Administrative Expenses 28-33 -2.615.563 -2.200.068
Marketing Expenses 28-33 -1.311.753 -590.020
Research and development expense 28-33 0 0
Other Income from Operating Activities 34 4.440.332 1.843.984
Other Expenses from Operating Activities 34 -1.744.581 -446.418
PROFIT (LOSS) FROM OPERATING ACTIVITIES 7.813.415 3.904.092
Investment Activity Income 35 0 0
Investment Activity Expenses 35 0 0
Share of Profit (Loss) from Investments Accounted for Using 35 0 0
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 7.813.415 3.904.092
Finance costs 24-37 -45.340 -32
?:)(()FIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 7 768,075 3.904.060
Tax (Expense) Income, Continuing Operations -1.022.263 -723.984
Current Period Tax (Expense) Income 40 -1.283.956 -1.170.089
Deferred Tax (Expense) Income 40 261.693 446.105
PROFIT (LOSS) FROM CONTINUING OPERATIONS 6.745.812 3.180.076
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 0 0
PROFIT (LOSS) 6.745.812 3.180.076
Profit (loss), attributable to [abstract]
Non-controlling Interests 977.242 452.440
Owners of Parent 5.768.570 2.727.636
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Siirdiiriilen Faaliyetlerden Pay Basina Kazang 41 0,98912000 0,46770000
Basic Earnings (Loss) Per Share from Discontinued
Operations
Durdurulan Faaliyetlerden Pay Basina Kazang 41 0,00000000 0,00000000
Diluted Earnings Per Share
Diluted Earnings (Loss) per Share from Continuing
Operations
Stirdtiriilen Faaliyetlerden Sulandirilmis Pay Basina Kazang 0,00000000 0,00000000
Diluted Earnings (Loss) per Share from
Discontinued Operations
Durdurulan Faaliyetlerden Sulandiriimis Pay Basina Kazang 0,00000000 0,00000000
OTHER COMPREHENSIVE INCOME
gf:(r)fci;)(r)\:pr_rfs:en5|ve Income that will not be Reclassified 119.989 30,297
Gains (Losses) on Revaluation of Property, Plant and 38 0 0
Equipment
Gains (Losses) on Revaluation of Intangible Assets 0 0
glaal::: (Losses) on Remeasurements of Defined Benefit 24,986 37.871
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 0 0
will not be Reclassified to Profit or Loss
Other Components of Other Comprehensive Income That 0 0



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

Current Period Tax (Expense) Income
Deferred Tax (Expense) Income 38

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation

Gains (Losses) on Remeasuring or Reclassification
Adjustments on Available-for-sale Financial Assets

Other Comprehensive Income (Loss) Related with Cash
Flow Hedges

Gains (Losses) on Cash Flow Hedges

Other Comprehensive Income (Loss) Related with
Hedges of Net Investments in Foreign Operations

Gains (Losses) on Hedges of Net Investments in
Foreign Operations

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

Other Components of Other Comprehensive Income that
will be Reclassified to Other Profit or Loss

Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss

Current Period Tax (Expense) Income

Deferred Tax (Expense) Income
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

4.997

4.997

0

0

0

-19.989
6.725.823

974.458
5.751.365

-1.574

-1.574

0

0

0

30.297
3.210.373

453.883
2.756.490



I('A'P Statement of cash flows (Direct Method)
|

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

Footnote Reference

Statement of cash flows (Direct Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 1.715.305 4.,891.437
Cash Receipts From Operating Activities 46.218.980 31.397.458
Receipts from sales of goods and rendering of services 45.945.422 31.330.358
Eg\clilnput: from Interest, Fees, Premiums, Commissions and Other 273.558 67.100
Receipts from contracts held for dealing or trading purposes 0 0
Other cash receipts from operating activities 0 0
Cash Payments From Operating Activities -40.504.017 -23.778.339
Payments to suppliers for goods and services -37.318.734 -21.294.686
Cash Payments from Interest, Fees, Commissions and other 0 0
revenues
Payments from contracts held for dealing or trading purpose 0 0
Payments to and on behalf of employees -3.185.283 -2.483.653
Net Cash Flows From (Used in) Operations 5.714.963 7.619.119
Dividends paid -1.630 -7.669
Dividends received 0 0
Interest paid 0 0
Interest received 0 0
Income taxes refund (paid) -3.998.028 -2.720.013
Other inflows (outflows) of cash 0 0
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -619.224 -528.181
Cash Inflows from Losing Control of Subsidiaries or Other 0 0
Businesses
Cash Flows Used in Obtaining Control of Subsidiaries or Other 0 0
Businesses
Cash Receipts from Sales of Equity or Debt Instruments of Other 0 0
Entities
Cas.h.Payments to Acquire Equity or Debt Instruments of Other 0 0
Entities
:Dnr;cnegeiifef;c;r:e:sales of property, plant, equipment and 268.490 18.112
Purchase of Property, Plant, Equipment and Intangible Assets -887.714 -546.293
Proceeds from sales of other long-term assets 0 0
Purchase of other long-term assets 0 0
Cash advances and loans made to other parties 0 0
Cash receipts from repayment of advances and loans made to 0 0
other parties
Cash receipts from futures contracts, forward contracts, option 0 0
contracts and swap contracts
Cash payments for futures contracts, forward contracts, option 0 0
contracts and swap contracts
Proceeds from government grants 0 0
Dividends received 0 0
Interest paid 0 0
Interest received 0 0
Income taxes refund (paid) 0 0
Other inflows (outflows) of cash 0 0
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 4.913.969 18.573
Proceeds from Issuing Shares or Other Equity Instruments 0 0
Payments to Acquire Entity's Shares or Other Equity Instruments 0 0
Proceeds from borrowings 5.784.659 1.712.338
Repayments of borrowings -870.690 -1.693.733
Payments of Finance Lease Liabilities 0 0
Proceeds from government grants 0 0
Dividends Paid 0 0
Interest paid 0 -32
Interest Received 0
Income taxes refund (paid) 0
Other inflows (outflows) of cash 0
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° 6.010.050 4.381.829
Effect of exchange rate changes on cash and cash equivalents 0 0

Net increase (decrease) in cash and cash equivalents 6.010.050 4.381.829



CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 53 8.185.242 3.803.413
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 53 14.195.292 8.185.242



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2016 - 31.12.2016

TL
Consolidated

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
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 [at ]
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

30

30

30

Footnote Reference

Issued
Capital

5.832.000

5.832.000

5.832.000

Inflation
Adjustments
on Capital

Balancing
Account
for
Merger
Capital

Additional
Capital
Contribution

Effects of Put Option

Combinations of | Revaluation
Entities or Fund Related
Businesses with

Cross-Ownership| discounts | Under Common | Non-controlling

Control [QIEESS

Capital
Capital |Treasury|Adjustments due|premiums

0 0 0
-274.235
-274.235 0 0
-274.235 0 0

Accumulated
Gains (Losses)
from
Investments in
Equity
Instruments

Equity attributable to owners of parent [member]

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

Gains/Losses on Revaluation and Remeasurement [member]

Increases (

Decreases) |Gains (Losses) on Other
on
Revaluation
of Intangible
Assets

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

of Defined
Benefit Plans

Increases (
Decreases)

17.070.077

17.070.077

17.070.077

Gains (Losses) on
Hedging
Instruments that
Hedge
Investments in
Equity
Instruments

Share Of Other
Comprehensive income Of

Gains (Losses) Due to
Change in Fair Value
of Financial Liability
Attributable to
Change in Credit Risk
of Liability

Exchange
Associates And Joint Ventures | Differences
Accounted for Using Equity
Method that will not be
Reclassified to Profit or Loss

Translation

-91.732

30.297

-61.435

-61.435

-19.990

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

Gains (Losses) from Reserve of
Financial Assets Other
Measured at Fair Remeasuring

Value through Other or
Comprehensive  |Reclassification
Income Adjustments

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

Retained Earnings

Restricted

Share of Other Reserves

Comprehensive Income of | Other Appropriated .
Associates and Joint From Profits Prlorv Net
Ventures Accounted for [member] P\.lefz.atrs Profit or
Using Equity Method that 'I_Z;:ets)r Loss
will be Reclassified to Profit
or Loss

Changein |Changein
Valueof | Value of
Forward Foreign

Elements of | Currency
Forward Basis
Contracts | Spreads

0 1.604.255 8.550.670 1.091.619 34.056.889

250.400 566.985 -274.235

1.091.619

30.297

274.235 0

2.727.636  2.727.636

0 2.128.890 9.117.655 2.727.636 36.540.587

0 2.128.890 9.117.655 2.727.636 36.540.587

238.595 2.489.040

2.727.636

-19.990

Non-controlling
interests [
member]

3.085.732 37.142.621

0 0
0 0
0 -274.235

1.442 BIR/SE

0 0
0 0
0 0
0 0
0 0

452.440 3.180.076

3.539.614 40.080.201

3.539.614 40.080.201

0 0
0 0
0 0

-2.785 -22.775



urrent Period Dividends Paid

0 0

Increase (Decrease) through Treasury Share 0
Transactions

Acquisition or Disposal of a Subsidiary

0 0

Transactions with noncontrolling shareholders 0

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

Carrying Amount of Non-Financial Asset (Liability)
5.768.570  5.768.570 977.241 6.745.811

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

Increase (decrease) through other changes, equity



