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BAGIMSIZ DENETGI RAPORU

Ulker Biskiivi Sanayi A.S. Genel Kurulu'na

A. Konsolide Finansal Tablolarin Bagimsiz Denetimi
1. Goriig

Ulker Biskiivi Sanayi A.S.'nin ("Sirket") ve bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir)

31 Aralik 2017 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kér veya zarar ve konsolide diger kapsamli gelir
tablosu, konsolide 6zkaynaklar degisim tablosu ve konsolide nakit akis tablosu ile 5nemli muhasebe politikalarinin 6zeti de dahil olmak tizere konsolide finansal
tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorilislimiize 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 Tirkiye Muhasebe Standartlari'na ("TMS") uygun olarak tiim 6nemli yonleriyle gercege
uygun bir bigimde sunmaktadir.

2. Goriiglin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir
pargasi olan Bagimsiz Denetim Standartlari'na ("BDS") uygun olarak yuritilmistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz
Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" bélimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan
Bagimsiz Denetgiler icin Etik Kurallar ("Etik Kurallar") ile Konsolide finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere 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, gériisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit Denetim Konular

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

Kilit denetim konulan Denetimde konunun nasil ele alindigi

Satilmaya hazir finansal varliklarin gercege uygun  Bu finansal yatinmlarin indirgenmis nakit akimlarinin
degeri ana faaliyet bolgeleri (ABD, Kanada ve Diger)
kirthminda ve ABD dolari bazli, nihai bliylime oranlar
ve agirlikli ortalama sermaye maliyetleri kullanilarak
Dipnot 6'da detaylari goriilebilecegi Czere, yapildigini gordiik. Galismayi gerceklestiren degerleme
31 Aralik 2017 itibariyle, Grup'un konsolide sirketinin teknik yeterliligi ve bagimsizligi ilgili

finansal tablolarinda gercege uygun degerinden lisanslarin kontroli ile gerceklestirildi.
muhasebelestirilmis olan

934 milyon TL tutarinda, aktif piyasasi olmayan



ve Godiva markasi faaliyetlerini yiriten
sirketlerde yer alan finansal yatirrmlar mevcuttur

Bu finansal yatirimlarin gercege uygun degeri
bagimsiz bir degerleme sirketi tarafindan
indirgenmis nakit akimlar kullanilarak
hesaplanmis ve benzer sirketler metodu ile
karsilastirilmistir.

Bu konuya 6zellikle yogunlasmamizin sebebi;

- Gergege uygun deger hesaplamasinin piyasada kolaylikla gdzlenemeyen
verileri igermesi. Hesaplamanin nihai bliylime orani ve agirlikli ortalama
sermaye maliyeti tahminlerine (Dipnot 2.5) ve gelecek 5 yillik
projeksiyonlarin basarilmasina bagli olmasi,

- Finansal varliklarin konsolide finansal tablolar icerisindeki tutarsal
onemi.

Kilit denetim konulari

Ortak kontrole tabi isletme birlesmeleri

Dipnot 3'de detaylari gorilebilecegi uzere,

20 Aralik 2017 tarihinde Sirket, ana ortag Yildiz
Holding A.S.'nin satin alim yoluyla bagli ortaklig
olan United Biscuits'in Orta Asya ve Kuzey Afrika
operasyonlarini satin almistir. Ortak kontrole tabi
isletme birlesmeleri olarak degerlendirilen bu

islem, ilgili raporlama standartlar ve ilke karari
geregi muhasebelestirilmistir. 31 Aralik 2017

itibariyle ana ortak seviyesinde, daha 6nceki satin
alimlarile finansal tablolarda muhasebelestirilmis
olan kayitli degerleri 244 milyon TL serefiye ve 150

Bagimsiz degerleme sirketi uzmanlari ile goruserek
degerleme metodu ve kullanilan degiskenleri PwC
Tirkiye biinyesinde yer alan degerleme uzmanlari ile
birlikte sorguladik. Agirlikli ortalama sermaye maliyeti
oranlarinin  hesaplama yontemlerinin icerdigi
degiskenlerin kabul edilebilir araliklarda oldugu PwC
uzmanlar ile birlikte, bélge bazinda ekonomik ve
finansal veriler ve benzer sirketler ile karsilastirilarak
tespit edildi. Kullanilan nihai blylime oranlarinin
makul olup olmadig; ilgili bolgelerin ekonomik verileri
ile karsilastirilarak degerlendirildi ve herhangi bir
uygunsuzluk ile karsilasilmadi.

Ana faaliyet bolgeleri bazinda 5 yillik projeksiyonlar
temin edip, gerceklestirilebilinirligini Grup yonetimi ile
sorguladik. Tahminler icerisinde yer alan boélge bazli
ozellikli projelerin gltincel durumlarini 6grenip
projeksiyon etkilerini degerlendirdik. Ge¢mis yillarda
yapilmis olan is modellerini, glincel is modelleri ile
karsilastirdik ve farkliliklarin sebepleri arastirarak
gelecek modellere etkilerini Grup yoénetimi ile
sorguladik. Uyguladigimiz duyarlilik analizi ile gercege
uygun deger calismasinin tutarsal olarak hassasiyetini,
tahminlerin daha ko6ti oldugu senaryolarda
gozlemledik. Yapmis oldugumuz calismalar ile
hesaplanmis olan degerde 6nemli Olcide gergegi
yansitmayan bir artirilmaya rastlanilmamistir.

Gergege uygun deger hesaplamasinin matematiksel
dogrulugunu kontrol ettik ve bir hata ile karsilasmadik.
Gerekli dipnot aciklamalarinin yeterliligini kontrol ettik

Denetimde konunun nasil ele alindig

ilgili muhasebe islemlerinin TFRS kapsamidan
uygunlugunu PwC Tirkiye blinyesinde yer alan TFRS
teknik ekipleri ile birlikte degerlendirdik.

Ana ortak seviyesinde daha once gerceklesmis olan
satinalma fiyatinin dagitilmasi ¢alismasini PwC
Tirkiye biinyesinde ¢alisan degerleme uzmanlari ile
birlikte sorguladik. Tiim ¢alismanin Sirket tarafindan
satin alinan operasyonlar ile ilgili kisminin dagilimina
iliskin calismalari inceledik ve kullanilan tahminleri
PwC uzmanlari ile birlikte, bolge bazinda ekonomik ve



milyon TL yeniden edinilen haklar dahil olmak
Uzere Grup kayitlarinda muhasebelestirilmistir.

Bu konuya 6zellikle yogunlasmamizin sebebi;

- Serefiye, yeniden edinilen haklar ve 6zkaynaklar altinda
muhasebelestirilen tutarlarin konsolide finansal tablolar igerisindeki
tutarsal 6nemi,

- Ana ortak seviyesinde yer alan isletme birlesmesinin satin alim fiyatinin
dagitilmasi sirasinda yapilmis olan agirlikli ortalama sermaye maliyeti
oranlari, nihai bilyiime oranlari ve projeksiyonlar gibi 6nemli tahminlerin
bulunmasi ve bu tahminlerin farkli yapilmasi durumunda konsolide
finansal tablolarda ilgili tutarlarin 6nemli seviyede farkli olacak olmasi.

Kilit denetim konulari

Bina ve arazilerin gercege uygun degeri

Dipnot 2 ve 13'de detaylari goriilebilecegi lizere,
Grup, arazi ve binalarini 31 Aralik 2017 itibariyle
gercege uygun degerinden muhasebelestirmeye
baslamistir. 31 Aralik 2017 tarihi itibariyle
konsolide finansal tablolarda arazi ve binalarin
gercege uygun degeri 731 milyon TL olup, gercege
uygun deger degisiminden dolayl 6zkaynaklar
altinda 654 milyon TL muhasebelestirilmistir. Bu
kapsamda arazi ve binalar, Sermaye Piyasasi
Mevzuati hikimleri kapsaminda lisansli
gayrimenkul degerleme kuruluslarindan alinan
degerleme raporlar dogrultusunda, bilango tarihi
itibariyla piyasa kosullarini yansitan gergege
uygun deger ile degerlenmistirler. Gergege uygun
degerler gayrimenkullerin yakin cevresinde kiraya
verilen veya satisa sunulan emsal gayrimenkuller
icin olan mevcut islem fiyatlarini yansitan emsal

finansal veriler ile karsilastirarak sorguladik. Bu
degerlendirmelerin ana ortak seviyesinde
gerceklestirilen ilk satin alim déneminde yer alan
degiskenleri icermesine ozellikle dikkat edildi.

Agirlikli ortalama sermaye maliyeti oranlarinin
hesaplama yontemlerinin igerdigi degiskenlerinin
kabul edilebilir araliklarda oldugu kontrol edildi.
Kullanilan nihai blylime oranlarinin makul olup
olmadig ilgili bolgelerin ekonomik verileri ile
karsilastirilarak degerlendirildi.

Kullanilan projeksiyonlarin gergeklestirilebilirligi,
gecmis finansal performanslar ve giincel
degerlendirmeler ile karsilastirilarak Sirket yonetimi
ile sorgulandi.

Hesaplamalarin matematiksel dogrulugunu kontrol
ettik ve bir hata ile karsilasmadik. Gerekli dipnot
aciklamalarinin yeterliligini kontrol ettik.

Denetimde konunun nasil ele alindigi

Galismayi gerceklestiren degerleme sirketinin teknik
yeterliligi ve bagimsizigi ilgili lisanslarin,

sozlesmelerin ve sunulan beyanlarin kontroll ile
gerceklestirilmistir.

Her bir gayrimenkul icin hazirlamis olan degerleme
calismalari temin edilmis olup, gerecege uygun deger
artist 6nemli seviyede olan degerleme raporlari
Uzerinden denetim calismalari yapilmistir. Gergege
uygun deger artisi tutarinin dogrulu igin ilgili
gayrimenkullerin maliyet tutarlar kontrol edilmistir.

Uygulanmis olan degerleme metodunun dogrulugu,
ilgili gayrimenkullerin kullanim amaclari ile
degerlendirilerek kontrol edilmistir. Ayni zamanda



karsilastirma yontemine gore belirlenmistir. S6z gercege uygun deger hesaplamasinda kullanilan
konusu gayrimenkullerin konsolide finansal metrekareler ilgili gayrimenkullerin tapu kayitlar ile
tablolar agisindan tutarsal agidan 6nemli olmasi kontrol edilmistir.

ve degerlemelerinde tahmin (pazarlik payi,

lokasyon duizeltmesi vb.) kullanilmasi sebepleriyle

denetimimiz bakimindan 6nem arz etmektedir.

Degerleme sirketi tarafindan metrekare basina
hesaplanmis olan ortalama emsal deger hesabinda
kullanilan degisik degerler 6rneklem methodu ile
secilerek piyasa sartlari ile karsilastirilmis ve pazarlik
payl, lokasyon duzeltmesi gibi tahminlerin toplam
deger Gzerindeki hassasiyeti degerlendirilmistir.

Degerleme raporlarinda yer alan gercege uygun
degerler, dipnotlar ile karsilastirilmis, dipnotlarda ve
muhasebe kayitlarinda yer alan degerlerin degerleme
raporlari ile tutarli oldugu ve dipnot agiklamalarinin
TMS'ler agisindan yeterli olup olmadig
degerlendirilmistir.

4. Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir bicimde sunumundan ve hata veya hile kaynakli dnemli
yanlislik igermeyecek sekilde hazirlanmasi igin gerekli gérdiigii ic kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken yonetim; Grup'un stirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlar
aciklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin stirekliligi esasini kullanmaktan
sorumludur.

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

5. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir biitlin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul glivence elde etmek ve goriislimiizii igeren
bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiritilen bir bagimsiz denetim sonucunda verilen makul gilivence; yiiksek bir glivence
seviyesidir ancak, var olan énemli bir yanlishgin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina
veya toplu olarak, finansal tablo kullanicilarinin bu konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lglide bekleniyorsa bu
yanlisliklar 6nemli olarak kabul edilir.

BDS'lere uygun olarak yiritiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki siipheciligimizi
surdiirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim
proseddirleri tasarlanmakta ve uygulanmakta ve gérlisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik,
kasitl ihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlislig tespit edememe riski, hata kaynakli 6nemli bir
yanlisligl tespit edememe riskinden ytiksektir.



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

- Yoénetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile 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 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, finansal tablolardaki ilgili agtklamalara dikkat gekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu géris disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un surekliligini sona erdirebilir.

- Konsolide finansal tablolarin agiklamalari dahil olmak iizere, 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 igerisindeki isletmelere veya faaliyet boliimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiiriitilmesinden sorumluyuz. Verdigimiz denetim gériisiinden de
tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz énemli i¢c kontrol eksiklikleri déhil olmak tizere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile dnemli denetim bulgularini iist yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hikimlere uygunluk sagladigimizi Gist ydnetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustniilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili 6nlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

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

B. Mevzuattan Kaynaklanan Diger Yiikiimliliikler

1.6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiinci fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2017 hesap déneminde defter tutma
diizeninin, kanun ile sirket esas s6zlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

2. TTK'nin 402. Maddesi'nin dordiincii fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

3. TTK'nin 398. Maddesi'nin dordiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 6 Mart 2018 tarihinde
Sirket'in Yonetim Kurulu'na sunulmustur.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Mert Tliten, SMMM



Sorumlu Denetgi

istanbul, 6 Mart 2018



I('A'P Statement of Financial Position (Balance Sheet)
L |

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period Pre-Previous Period
31.12.2017 31.12.2016 31.12.2015

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 3.181.119.721 2.272.570.826 1.360.002.831
Financial Investments 619.243 754.935 704.437
Trade Receivables 772.499.988 732.660.562 730.348.802
Trade Receivables Due From Related Parties 8,34 533.605.767 584.672.083 558.982.064
Trade Receivables Due From Unrelated Parties 8 238.894.221 147.988.479 171.366.738
Other Receivables 24.100.867 25.189.137 844.059.138
Other Receivables Due From Related Parties 9,34 416.371 4.903.097 807.731.876
Other Receivables Due From Unrelated Parties 9 23.684.496 20.286.040 36.327.262
Derivative Financial Assets 10 55.912.400 0 0
Inventories 11 564.685.465 392.751.103 331.487.123
Prepayments 137.065.840 115.895.879 171.218.591
Prepayments to Related Parties 20,34 97.093.512 78.046.637 112.601.084
Prepayments to Unrelated Parties 20 39.972.328 37.849.242 58.617.507
Current Tax Assets 0 11.063.641 825.280
Other current assets 22 60.546.502 48.296.199 45.888.507
SUB-TOTAL 4.796.550.026 3.599.182.282 3.484.534.709
Total current assets 4.796.550.026 3.599.182.282 3.484.534.709
NON-CURRENT ASSETS
Financial Investments 6 981.131.837 928.800.295 765.334.184
Other Receivables 183.255 271.206 323.179
Other Receivables Due From Unrelated Parties 9 183.255 271.206 323.179
Investment property 12 16.192.169 14.587.592 12.904.161
Property, plant and equipment 13 2.028.532.268 1.050.816.294 905.165.081
Intangible assets and goodwill 396.252.009 349.092.580 208.366.852
Goodwill 14 243.854.400 207.307.200 206.433.600
Other intangible assets 15 152.397.609 141.785.380 1.933.252
Prepayments 61.274.491 14.160.059 28.562.343
Prepayments to Unrelated Parties 20 61.274.491 14.160.059 28.562.343
Deferred Tax Asset 32 46.336.371 43.315.619 27.271.681
Other Non-current Assets 0 0 48.090
Total non-current assets 3.529.902.400 2.401.043.645 1.947.975.571
Total assets 8.326.452.426 6.000.225.927 5.432.510.280
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 433.370.981 544.791.623 1.011.718.472
Current Portion of Non-current Borrowings 450.951.781 1.815.575.753 27.836.991
Trade Payables 938.721.000 646.588.433 604.667.806
Trade Payables to Related Parties 8,34 352.892.197 341.189.197 315.390.068
Trade Payables to Unrelated Parties 8 585.828.803 305.399.236 289.277.738
Employee Benefit Obligations 21 27.673.909 31.457.555 28.115.211
Other Payables 8.217.985 7.066.740 83.650.537
Other Payables to Related Parties 9,34 129.486 61.507 79.062.187
Other Payables to Unrelated Parties 9 8.088.499 7.005.233 4.588.350
Deferred Income 23 18.710.020 19.264.184 18.027.528
Current tax liabilities, current 32 18.729.286 14.818.549 9.514.388
Current provisions 87.603.932 59.266.979 55.308.905
Current provisions for employee benefits 19 39.273.660 33.616.485 29.096.000
Other current provisions 17 48.330.272 25.650.494 26.212.905
Other Current Liabilities 22 15.172.482 14.911.130 13.697.898
SUB-TOTAL 1.999.151.376 3.153.740.946 1.852.537.736
Total current liabilities 1.999.151.376 3.153.740.946 1.852.537.736
NON-CURRENT LIABILITIES
Long Term Borrowings 7 3.407.606.328 569.609.803 1.735.335.344
Other Payables 0 559.605.270 346.064.852
Other Payables to Related Parties 34 0 559.605.270 346.064.852
Non-current provisions 81.386.937 72.898.651 38.304.798
Non-current provisions for employee benefits 19 81.386.937 72.898.651 38.304.798



Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital

Effects of Business Combinations Under Common
Control

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

Gains (Losses) on Revaluation and Remeasurement

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

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

Exchange Differences on Translation
Gains (Losses) on Hedge
Gains (Losses) on Cash Flow Hedges
Gains (Losses) on Revaluation and Reclassification

Gains (Losses) from Financial Assets Measured at
Fair Value through Other Comprehensive Income

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

32

24

142.404.631
3.631.397.896
5.630.549.272

2.427.359.715
342.000.000
108.056.201

-413.214.412

643.635.916
643.635.916

659.037.402

-15.401.486

685.431.889

-74.302.635
16.024.683
16.024.683

743.709.841

743.709.841

124.496.833
553.800.151
383.153.137
268.543.439
2.695.903.154
8.326.452.426

45.350.033
1.247.463.757
4.401.204.703

1.399.603.255
342.000.000
108.056.201

-437.139.992

-11.455.020
-11.455.020

5.231.735

-16.686.755

613.660.900

-81.702.541
0
0
695.363.441

695.363.441

119.806.833
392.011.083
272.663.250
199.417.969
1.599.021.224
6.000.225.927

34.924.650
2.154.629.644
4.007.167.380

1.215.620.640
342.000.000
108.056.201

-372.724.464

4.801.192
4.801.192

5.231.735

-430.543

540.378.786

410.140

0

0
539.968.646

539.968.646

112.116.833
242.706.083
238.286.009
209.722.260
1.425.342.900
5.432.510.280



I('A'P Statement of Profit or Loss and Other Comprehensive Income
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
01.01.2017 - 31.12.2017 01.01.2016 - 31.12.2016

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 25 4.811.032.525 4.193.774.746
Cost of sales 25 -3.534.096.627 -3.119.725.099
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 1.276.935.898 1.074.049.647
GROSS PROFIT (LOSS) 1.276.935.898 1.074.049.647
General Administrative Expenses 26,27 -136.350.951 -128.282.607
Marketing Expenses 26, 27 -530.991.254 -449.076.432
Research and development expense 26,27 -13.525.248 -8.733.516
Other Income from Operating Activities 28 58.621.044 37.216.977
Other Expenses from Operating Activities 28 -60.087.426 -16.492.653
PROFIT (LOSS) FROM OPERATING ACTIVITIES 594.602.063 508.681.416
Investment Activity Income 29 680.494.994 444.158.959
Investment Activity Expenses 29 -97.632.042 -113.224.762
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 1.177.465.015 839.615.613
Finance income 30 27.859.598 135.026.420
Finance costs 31 -699.172.235 -638.081.483
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 506.152.378 336.560.550
TAX
Tax (Expense) Income, Continuing Operations -75.260.975 -52.264.134
Current Period Tax (Expense) Income 32 -65.424.254 -59.825.029
Deferred Tax (Expense) Income 32 -9.836.721 7.560.895
PROFIT (LOSS) FROM CONTINUING OPERATIONS 430.891.403 284.296.416
PROFIT (LOSS) 430.891.403 284.296.416
Profit (loss), attributable to [abstract]
Non-controlling Interests 47.738.266 11.633.166
Owners of Parent 383.153.137 272.663.250
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Pay basina kazang 33 1,12000000 0,80000000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 675.967.088 -16.977.396
to Profit or Loss
Galr?s (Losses) on Revaluation of Property, Plant and 752.597.061 0
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 1.804.645 91.271.658
Plans
Taxes Relating To Components Of Other Comprehensive
. e . -78.434.61 4.244.332
Income That Will Not Be Reclassified To Profit Or Loss 8.434.618 33
Taxes Relating to Gains gLosses) on Revaluation of 78.073.689 0
Property, Plant and Equipment
Taxes Relating to Remeasurements of Defined Benefit -360.929 4.244.332
Plans
Othej'r Comprehensive Income That Will Be Reclassified to 80.202.369 72,047,257
Profit or Loss
Exchange Differences on Translation 14.462.720 -83.245.548
Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other 52.331.542 163.466.111
Comprehensive Income
Gains (Losses) on Financial Assets Measured at Fair
. 2.331.542 163.466.111
Value through Other Comprehensive Income 523315 63.466
Other Comprehensive Income (Loss) Related with Cash 20.030.854 0
Flow Hedges
Gains (Losses) on Cash Flow Hedges 20.030.854 0
Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss 6.622.741 8.173.306
Taxes Relating to Financial Assets Measured at Fair
Value through Other Comprehensive Income ~2.616.576 8.173.306
Taxes Relating to Cash Flow Hedges -4.006.171 0



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

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

756.169.457
1.187.060.860

77.045.798
1.110.015.062

55.069.931
339.366.347

9.677.195
329.689.152
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference

Current Period

Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense 12,13,15
Adjustments for Impairment Loss (Reversal of Impairment Loss)

Adjustments for Impairement Loss (Reversal of Impairment Loss
) of Receivables

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Other Financial Assets or Investments

Adjustments for Impairment Loss (Reversal of Impairment Loss)

. 11
of Inventories
Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with Employee
Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 17
Adjustments for (Reversal of) Other Provisions
Adjustments for Dividend (Income) Expenses
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income 28,29
Adjustments for interest expense 31
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Investment

29
Property

Adjustments for Tax (Income) Expenses 32

Adjustments for losses (gains) on disposal of non-current assets

Adjustments for Losses (Gains) Arised From Sale of Tangible

29
Assets

Other adjustments for which cash effects are investing or

financing cash flow 29,30, 31
Other adjustments to reconcile profit (loss) 29
Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables from Related
Parties

Decrease (Increase) in Trade Accounts Receivables from
Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Adjustments for decrease (increase) in inventories
Adjustments for increase (decrease) in trade accounts payable

Increase (Decrease) in Trade Accounts Payables to Related
Parties

Increase (Decrease) in Trade Accounts Payables to Unrelated
Parties

Adjustments for increase (decrease) in other operating payables
Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits 19
Payments Related with Other Provisions 17
Income taxes refund (paid)
Other inflows (outflows) of cash 8
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Proceeds from sales of property, plant, equipment and
intangible assets

Proceeds from sales of property, plant and equipment
Purchase of Property, Plant, Equipment and Intangible Assets
Purchase of property, plant and equipment 13
Purchase of intangible assets 15
Cash advances and loans made to other parties
Cash Advances and Loans Made to Related Parties
Dividends received
Interest received
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

713.119.492
430.891.403
430.891.403
319.555.754
105.301.516

7.063.206

2.745.260

135.692

4.182.254

82.117.873

59.299.404

651.031
22.167.438
-915.527
81.595.540
-137.321.490
218.917.030
-1.630.000

-1.630.000

75.260.975
393.995

393.995

-3.435.598

-26.196.226
58.443.382

-37.805.734

55.281.560

-93.087.294

-23.451.052

-176.497.402
299.190.762

10.084.702

289.106.060

-2.993.192
808.890.539
-45.184.253
-138.691
-50.449.876
1.773
227.516.418

7.925.408

7.925.408
-319.408.231
-318.080.785

-1.327.446
4.486.726
4.486.726

915.527
125.519.534
408.077.454
-32.087.015

588.259.836
284.296.416
284.296.416
337.480.689
87.370.872
3.512.816

1.323.294

-50.498

2.240.020

60.388.098

60.947.621

1.237.740
-1.797.263
-683.686
119.346
-80.142.986
80.262.332
-1.705.000

-1.705.000

52.264.134
946.337

946.337

173.529.148

-38.261.376
66.166.058

-3.210.839

-25.086.496

21.875.657

80.487.471

-63.836.647
44.516.958

25.637.213

18.879.745

8.209.115
687.943.163
-46.008.526
-2.888
-53.695.588
23.675
863.269.850

4.161.003

4.161.003
-268.497.082
-268.048.518

-448.564
802.828.779
802.828.779

683.686
76.906.418
247.187.046
-538.961.691



Proceeds from borrowings 3.599.629.935 952.561.529

Proceeds from Loans 7 3.599.629.935 952.561.529
Repayments of borrowings -2.783.362.812 -1.222.053.537
Loan Repayments 7 -2.776.813.438 -1.219.193.590
Cash Outflows from Other Financial Liabilities -6.549.374 -2.859.947
Decrease in Other Payables to Related Parties -611.881.525 -78.764.095
Cash Receipts from Future Contracts, Forward Contracts, Option 4.810.105 0
Contracts and Swap Contracts
Dividends Paid -71.916.658 -114.825.333
Interest paid -169.366.060 -75.880.255
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES 908.548.895 912.567.995
Net increase (decrease) in cash and cash equivalents 908.548.895 912.567.995
glE\E::),:;ND CASH EQUIVALENTS AT THE BEGINNING OF THE 5 2.972.570.826 1.360.002.831

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5 3.181.119.721 2.272.570.826



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

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

Non-controlling|
Restricted ) interests [
Gains (Losses) on Revaluation and Reclassification Share of Other Reserves |. " member]

Effects of Put Option

Balancing| Additional e 5
. atancing ! |lona Combinations of | Revaluation . . Reserve Of Gains or Losses on
Inflation | Account Capital o Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on
Adi f Contributi Entities or Fund Related Accumulated Gains (Losses) Due to - Share Of Other Hedge Changein ange in .
Capital justments)  for ontribution BuiiEses il . e Hedging .y Other Comprehensive Income of |Other
12 on Capital | Merger Gains (Losses) Change in Fair Value Comprehensive income Of | Exchange Exchange Valueof | Value of . . . From Profits . .
12 8 Non-controlling N . Be(] 1 Al R Instruments that . . . Reserves - " Associates and Joint Prior Years'
Capital from Increases ( of Financial Liability Hedge Associates And Joint Ventures| Differences Of Other Differences Gains or ] Gains (Losses) from | Reserve of Forward Foreign Ventures Accounted for [member] Profits or
Control Interests Investmentsin | Increases ( Decreases) Attributable to . Accounted for Using Equity on Gains ( on Llosses on Gains (Los.ses) @l
Equity Decreases) on on N Change in Credit Risk Equity Method that willnotbe  |Translation Translation Remeasuring and/
Revaluation of . . A
Instruments el Revaluation of Defined Increases ( of Liability
Property, Plant
and Equipment

Issued

Net Profit

FinancialAsset.s Other. El:mentzof C”B""ef‘Cy Using Equity Method that Losses or Loss
Measured at Fair | Remeasuring eI BB Al 5o Fred besiiied i@ Fraii

- . Losses) o
Reclassified to Profit or Loss i or Reclassification Contracts | Spreads
Instruments Investment in |Losses of Available-for-sale Value through Other or

or Loss
of Intangible | Benefit Plans | Decreases) Foreign Financial Assets Comprehensive |Reclassification

Assets Operations Income Adjustments

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 342.000.000 108.056.201 -161.872.759 5.231.735 -430.543 1.080.204 0 539.968.646 112.116.833 160.377.409 292.129.375 1.398.657.101 209.722.260 1.608.379.361
Adjustments Related to Accounting Policy Changes 0

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements -210.851.705 -670.064 82.328.674 -53.843.366 -183.036.461 -183.036.461
Restated Balances 342.000.000 108.056.201 -372.724.464 5.231.735 -430.543 410.140 0 539.968.646 112.116.833 242.706.083 238.286.009 1.215.620.640  209.722.260 1.425.342.900
Transfers - -

19.833.406 7.690.000 250429415 0 o 109 0 0
Total Comprehensive Income (Loss) -16.256.212 -82.112.681 155.394.795 272.663.250  329.689.152 9.677.195 339.366.347

Profit (loss)

Other Comprehensive Income (Loss)
Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division -30.582.122 -30.582.122

o

-30.582.122

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid -14.000.000 -94.000.000 -108.000.000 -6.825.333 -114.825.333

01.01.2016 - 31.12.2016
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 -7.299.308 -7.299.308 -13.217.845 -20.517.153
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 174.893 174.893 61.692 236.585

Equity at end of period 342.000.000 108.056.201 -437.139.992 5.231.735 -16.686.755 -81.702.541 0 695.363.441 119.806.833 392.011.083 272.663.250 1.399.603.255 199.417.969 1.599.021.224

of changes in equity [at ]

Statement of changes in equity [line items]

Equity at beginning of period 342.000.000 108.056.201 -141.862.799 5.231.735 -16.686.755 3.215.880 0 695.363.441 119.806.833 303.710.250 230.371.563 1.649.206.349 205.390.129 1.854.596.478
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 0

Other Restatements -295.277.193 -84.918.421 88.300.833 42.291.687  -249.603.094 -5.972.160 -255.575.254
Restated Balances 342.000.000 108.056.201 -437.139.992 5.231.735 -16.686.755 -81.702.541 0 695.363.441 119.806.833 392.011.083 272.663.250 1.399.603.255 199.417.969 1.599.021.224
Transfers 173, .690. .799. N

42.173.786 4.690.000 225.799.464 272.663.250 0 0 0

Total Comprehensive Income (Loss) 653.805.667 1.285.269 7.399.906 16.024.683 48.346.400 383.153.137 1.110.015.062 77.045.798 1.187.060.860

Profit (loss)

Other Comprehensive Income (Loss)
Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division -18.248.206 -18.248.206 0 -18.248.206

Effects of Business Combinations Under Common
Control

Advance Dividend Payments




urrent Period Dividends Paid

-64.000.000 -64.000.000 -7.916.658  -71.916.658

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)
-10.396 -10.396 -3.670 -14.066

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



