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BAGIMSIZ DENETGI RAPORU

Vakko Tekstil ve Hazir Giyim Sanayi isletmeleri A.S.

Genel Kurulu'na

A. Konsolide Finansal Tablolarin Bagimsiz Denetimi

1. Goriig

Vakko Tekstil ve Hazir Giyim Sanayi isletmeleri A.S.'nin ("Sirket") ve bagli ortakliginin (hep birlikte "Grup" olarak anilacaktir) 31 Aralik 2017 tarihli konsolide finansal
durum tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kar veya zarar ve konsolide diger kapsamli gelir tablosu, konsolide 6zkaynaklar 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.

Gorlislimiize 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, gergege uygun bir bicimde
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 yuritilmustir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin
Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" bslimiinde 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, géristimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit Denetim Konulan

Kilit denetim konulari, mesleki muhakememize gore cari ddneme ait konsolide finansal tablolarin bagimsiz denetiminde en cok dnem arz eden konulardir. Kilit denetim
konulari, bir bitin olarak konsolide finansal tablolarin bagimsiz denetimi cergevesinde ve konsolide finansal tablolara iliskin goriisiimuziin olusturulmasinda ele
alinmis olup, bu konular hakkinda ayri bir gérus bildirmiyoruz.

Kilit Denetim Konulari Kilit denetim konulan igin yapilan bagimsiz denetim ¢aligmalanmiz

Stok deger dustkligu



Grup, hizla degisen misteri talepleri ve moda trendlerinden 6nemli lgiide
etkilenen liiks hazir giyim Uriinlerinin Gretim ve satisini gergeklestirmekte ve
31 Aralik 2017 tarihi itibariyla 123 magazada faaliyet gostermektedir.

Grup'un 31 Aralik 2017 tarihi itibariyla 204.257.942 TL tutarindaki stoklari, elde
etme maliyeti veya net gergeklesebilir degerin disiik olani ile
degerlenmektedir. Buna bagli olarak, ydnetimin stok deger diistikligii karsiligi
degerlendirme sireci belirli varsayim ve tahminlere dayandigindan 6nem
kazanmaktadir.

Stoklarin degerini dogrudan etkileyen etkin stok yonetimi, stok sayim
sonuglar ve stok devir hizi Grup yonetimi tarafindan takip edilen kritik
konulardandir.

31 Aralik 2017 tarihli konsolide finansal durum tablosu agisindan stok
tutarlarinin 6nemli seviyede olmasi ve stok degerlemelerinin varsayimlar
icermesi nedeniyle bu konu denetimimiz agisindan kilit 5Snemde bir konudur.

Grup'un stok deger disukliigu ile ilgili muhasebe politikalarina ve tutarlarina
iliskin aciklamalar Not 2.5 ve 6'da yer almaktadir.

Kilit Denetim Konulari

Hasilatin denetimi

Hasilat, perakende sektoriinde dogal olarak en énemli finansal tablo kalemi
olmasinin yani sira, yil igerisinde uygulanan stratejilerin sonuglarinin yénetim
tarafindan degerlendirilmesi ve performans takibi agilarindan en 6nemli
performans kriteridir.

Hasilat sunulan malin karsiliginda alinan veya alinacak olan tutardan
indirimler, iskontolar ve satisla ilgili vergilerin dlstilmesi sonucu kalan tutarin
gercege uygun degeriile 6lgulir.

Magaza sayisina paralel olarak islem hacminin yiksek olmasi ve 1 Ocak - 31
Aralik 2017 hesap dénemine ait konsolide kar veya zarar tablosu agisindan
hasilatin 6nemli seviyede olmasi nedeniyle, hasilat denetimimiz agisindan kilit
6nemde bir konudur.

Grup'un stok deger dusikliigu ile ilgili muhasebe politikalarina ve tutarlarina
iliskin agiklamalar Not 2.4 ve 15'de yer almaktadir.

Grup'un sayim prosediirleri ve sayimlarin sikligi géz 6niinde bulundurularak
sayima istirak edilmesi gereken magaza ve depo adetleri belirlenmistir. Stoklarin
adetlerinin testi igin farkli bélgelerden segilen magaza ve depolarin periyodik
sayimlarina istirak edilmistir.

Stoklarin degerlemesine yonelik maliyetin belirlenmesi ve sisteme taninmasi,
sistemin siparisi, faturayi ve irsaliyeyi eslestirmesi, periyodik olarak stok
sayimlarinin ve sayim sonuglarinin kayitlar ile mutabakatlarinin yapilmasi gibi
6nemli kontroller test edilerek stok degerleme hesaplamasinda kullanilan elde
etme bedeli ve adetlerinin dogrulugu denetlenmistir. Ayrica stoklarin birim
maliyetleri igin 6rnekler segilerek depolara giris ve ¢ikis hareketleri, sevk
irsaliyeleri ve faturalar ile eslestirmek suretiyle dogrulamalar yapilmistir.

Stok yaslandirma calismasindaki siireler 6rnekler segilmek suretiyle magazalara
sevkiyat tarihleri ile karsilastirilarak dogrulanmistir.

Net gerceklestirilebilir deger hesaplamasinda kullanilan satis fiyatlar ise
ornekler segilerek belli satis fiyatlarinin onaylanan giincel en diisiik satis fiyatlari
ile tutarliligr kontrol edilerek test edilmistir.

Stok tutarindaki degisimi denetlemek icin ayrica analitik incelemeler de
yapilmistir. Bu ¢alismalarda magaza ve depolarin metrekare degisimlerinin stok
tutarlarindaki degisimlerle karsilastirmasi degerlendirilmistir. Magaza ve depo
metrekareleri detay testler ile dogrulanmustir.

Buna ek olarak, Not 6'nin yer alan agiklamalarin yeterliligi TMS kapsaminda
tarafimizca degerlendirilmistir.

Denetimde konunun nasil ele alindig

Uyguladigimiz denetim prosediirleri, hasilatin muhasebelestirmesi siirecine
iliskin 6nemli i¢ kontrollerin test edilmesi, analitik incelemeler ve detay testlerin
kombinasyonundan olusmaktadir.

Ayrica hasilata yonelik bilgi teknolojilerine iliskin kontroller yapilarak kullanilan
sistemlerden giivence elde edilmistir.

Hasilatin muhasebelestirilmesi siireci yonetim zincirinde siire¢ sahipleri ile
goriisilmis ve stirece iliskin nemli kontroller tespit edilmistir.

S6z konusu kontrollerin isleyis etkinliklerine iligkin
yeterli ve uygun denetim kaniti elde etmek icin testler
tasarlanmis ve uygulanmistir. Bu testler asagidakileri
icermektedir:



- Satis kaydinin muhasebe departmaninin onayi olmadan muhasebe sistemine
aktarilamamasi

- Satis kaydinin muhasebe sistemine otomatik olarak aktarilmasi

- Satis fiyatlarinin kasalara otomatik olarak aktarilmasi

-lade ve degisimlerin aylik bazda kontrol edilerek tutarliliginin degerlendirilmesi

- Magazalardaki islemlerin her gliniin sonunda muhasebe sistemine aktarilmasi
ve giin sonu raporlarinin kasa foy ve pos detayi ile teyit edilmesi

Uygulanan kontrol testleri ile satislarin tamligl, gerceklesmesi ve donemselligi
dogrulanmistir.

Kontrol testleri ile glivence saglanmis ve bunlara ilave olarak satislardaki

degisimi analiz etmek icin analitik incelemeler de yapilmistir. Analitik

incelemelerde yeni agilan magazalarin ve mevcut magazalarin satis artisina
etkileri ayri ayri degerlendirilmis ve briit satis kar yiizdeleri karsilastirmali olarak
incelenmistir.

Buna ek olarak, Not 15'de yer alan agiklamalarin yeterliligi TMS kapsaminda
tarafimizca degerlendirilmistir.

3. Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklarn

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli
yanlislik igermeyecek sekilde hazirlanmasi icin gerekli gérdiigii ic kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken yonetim; Grup'un siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlar
agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin sirekliligi esasini kullanmaktan

sorumludur.

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

4. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli dnemli yanlislik icerip igermedigine iliskin makul glivence elde etmek ve goriisimizi iceren bir
bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiritilen bir bagimsiz denetim sonucunda verilen makul giivence; 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 konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul élgtide bekleniyorsa bu yanlisliklar &nemli olarak kabul edilir.

BDS'lere uygun olarak yiritilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi

surdlirmekteyiz. Tarafimizca ayrica:



- Konsolide finansal tablolardaki hata veya hile kaynakli "onemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim proseddrleri
tasarlanmakta ve uygulanmakta ve gorlisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik, kasitli ihmal,
gergege aykir beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli dnemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir yanlisligi tespit
edememe riskinden yiiksektir.

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

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

- Elde edilen denetim kanitlarina dayanarak Grup'un sirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili dnemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi
durumunda olumlu goriis 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 siirekliligini sona erdirebilir.

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

- Konsolide finansal tablolar hakkinda gériis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet béliimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Grup denetiminin yénlendirilmesinden, gézetiminden ve yiiriitilmesinden sorumluyuz. Verdigimiz denetim gériisiinden de tek
basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hukimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu diisiinllebilecek tiim iliskiler ve diger hususlar ile varsa,
ilgili dnlemleri Gist ydonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari ddneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok &nem 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 denetgi
raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yukiimluliikler

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

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 dérdiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 8 Mart 2018 tarihinde Sirket'in
Yonetim Kurulu'na sunulmustur.

PwcC Bagimsiz Denetim Ve
Serbest Muhasebeci Mali Misavirlik A.S.



Adnan Akan, SMMM
Sorumlu Denetgi

istanbul, 8 Mart 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 3 54.853.609 44,854,772
Trade Receivables 5 90.938.438 73.552.065
Trade Receivables Due From Related Parties 5,21 16.329.557 7.028.131
Trade Receivables Due From Unrelated Parties 5 74.608.881 66.523.934
Other Receivables 88.525 79.559
Other Receivables Due From Unrelated Parties 88.525 79.559
Inventories 6 204.257.942 129.814.049
Prepayments 14.517.357 15.545.656
Prepayments to Unrelated Parties 14.517.357 15.545.656
Other current assets 7.869.176 5.473.397
Other Current Assets Due From Unrelated Parties 7 7.869.176 5.473.397
SUB-TOTAL 372.525.047 269.319.498
Total current assets 372.525.047 269.319.498
NON-CURRENT ASSETS
Other Receivables 71.108 58.198
Other Receivables Due From Unrelated Parties 71.108 58.198
Property, plant and equipment 7 202.206.305 170.778.238
Land and Premises 72.000.000 72.000.000
Land Improvements 4.194.907 4.544.135
Buildings 42.356.393 43.533.868
Machinery And Equipments 2.115.685 2.485.000
Vehicles 0 0
Fixtures and fittings 28.904.073 18.311.623
Leasehold Improvements 50.145.598 27.385.282
Construction in Progress 1.048.856 1.042.350
Other property, plant and equipment 1.440.793 1.475.980
Intangible assets and goodwiill 8 4.154.692 2.500.229
Other Rights 4.154.601 2.476.380
Capitalized Development Costs
Other intangible assets 91 23.849
Total non-current assets 206.432.105 173.336.665
Total assets 578.957.152 442.656.163
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 59.092.461 53.829.787
Current Borrowings From Related Parties 4 0 0
Current Borrowings From Unrelated Parties 59.092.461 53.829.787
Bank Loans 59.092.461 53.829.787
Current Portion of Non-current Borrowings 4 49.638.635 50.721.791
El;:;(ni;l:elzjo;g(:t?e:f Non-current Borrowings from 49.638.635 50.721.791
Bank Loans 49.638.635 50.721.791
Trade Payables 5 141.941.887 69.246.815
Trade Payables to Related Parties 5,21 7.595.229 814.757
Trade Payables to Unrelated Parties 5 134.346.658 68.432.058
Employee Benefit Obligations 13 7.386.435 5.559.531
Other Payables 779.491 703.911
Other Payables to Related Parties 21 25.111 71
Other Payables to Unrelated Parties 754.380 703.840
Deferred Income 22.735.149 10.716.909
Deferred Income from Unrelated Parties 10 22.735.149 10.716.909
Current tax liabilities, current 20 6.439.860 218.399
Current provisions 3.768.310 3.053.829
Current provisions for employee benefits 11,13 3.435.802 2.657.689
Other current provisions 11 332.508 396.140
Other Current Liabilities 4.720.435 3.364.331
Other Current Liabilities to Unrelated Parties 7 4.720.435 3.364.331
SUB-TOTAL 296.502.663 197.415.303



Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings

Long Term Borrowings From Unrelated Parties

Bank Loans 4

Deferred Income

Deferred Income from Unrelated Parties 10
Non-current provisions

Non-current provisions for employee benefits
Deferred Tax Liabilities 20
Total non-current liabilities

Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital 14

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

Restricted Reserves Appropriated From Profits
Legal Reserves 14
Prior Years' Profits or Losses 14
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

296.502.663

13.536.035
13.536.035
13.536.035
26.924.708
26.924.708
11.559.165
11.559.165
5.504.122
57.524.030
354.026.693

224.917.512
160.000.000

57.277.884

57.277.884

55.562.840

1.715.044

1.779.690
1.779.690
-33.788.218
39.648.156
12.947
224.930.459
578.957.152

197.415.303

36.943.839
36.943.839
36.943.839
7.118.655
7.118.655
14.090.889
14.090.889
330.639
58.484.022
255.899.325

186.744.204
160.000.000

59.069.776

59.069.776

58.968.578

101.198

1.779.690
1.779.690
-49.239.594
15.134.332
12.634
186.756.838
442.656.163
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Current Period Previous Period

SO R 01.01.2017 - 31.12.2017 01.01.2016 - 31.12.2016

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 15 652.677.007 520.383.120
Cost of sales 15 -305.023.795 -249.990.920
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 347.653.212 270.392.200
GROSS PROFIT (LOSS) 347.653.212 270.392.200
General Administrative Expenses 16 -34.674.350 -30.409.819
Marketing Expenses 16 -255.226.379 -210.211.782
Other Income from Operating Activities 18 24.168.595 13.603.237
Other Expenses from Operating Activities 18 -10.946.897 -5.588.772
PROFIT (LOSS) FROM OPERATING ACTIVITIES 70.974.181 37.785.064
Investment Activity Income 30.351 7.932
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 71.004.532 37.792.996
Finance income 19 14.016.440 8.851.100
Finance costs 19 -35.506.751 -27.798.349
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 49.514.221 18.845.747
TAX
Tax (Expense) Income, Continuing Operations -9.865.752 -3.709.865
Current Period Tax (Expense) Income 20 -8.182.668 -474.871
Deferred Tax (Expense) Income 20 -1.683.084 -3.234.994
PROFIT (LOSS) FROM CONTINUING OPERATIONS 39.648.469 15.135.882
PROFIT (LOSS) 39.648.469 15.135.882
Profit (loss), attributable to [abstract]
Non-controlling Interests 313 1.550
Owners of Parent 39.648.156 15.134.332
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Pay pasina kazang 0,24700000 0,09500000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 1.473.092 6.643.360
to Profit or Loss
Galr?s (Losses) on Revaluation of Property, Plant and 9.192.451
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 2.017.307 2.337.481
Plans
Taxes Relating To Components Of Other Comprehensive
. e . -3.490. -211.61
Income That Will Not Be Reclassified To Profit Or Loss 3.490.399 610
Taxes Relating to Gains gLosses) on Revaluation of 13.086.938 -679.106
Property, Plant and Equipment
Taxes Relating to Remeasurements of Defined Benefit -403.461 467.496
Plans
Other Comprehensive Income That Will Be Reclassified to 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -1.473.092 6.643.360
TOTAL COMPREHENSIVE INCOME (LOSS) 38.175.377 21.779.242
Total Comprehensive Income Attributable to
Non-controlling Interests 313 1.550

Owners of Parent 38.175.064 21.777.692



I('A'P Statement of cash flows (Indirect Method)
L |
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Presentation Currency TL
Nature of Financial Statements Consolidated

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
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 Inventories

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with Employee
Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions
Adjustments for Interest (Income) Expenses

Adjustments for Interest Income

Adjustments for interest expense

Deferred Financial Expense from Credit Purchases
Adjustments for Tax (Income) Expenses
Adjustments for losses (gains) on disposal of non-current assets

Adjustments for Losses (Gains) Arised From Sale of Tangible
Assets

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

Decrease (Increase) in Other Unrelated Party Receivables
Related with Operations

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses
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

Increase (Decrease) in Employee Benefit Liabilities
Adjustments for increase (decrease) in other operating payables

Increase (Decrease) in Other Operating Payables to Related
Parties

Increase (Decrease) in Other Operating Payables to Unrelated
Parties

Increase (Decrease) in Deferred Income
Other Adjustments for Other Increase (Decrease) in Working
Capital
Decrease (Increase) in Other Assets Related with Operations
Increase (Decrease) in Other Payables Related with Operations
Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
Payments Related with Other Provisions
Income taxes refund (paid)
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
Purchase of intangible assets
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans

Footnote Reference

Current Period

99.848.456
39.648.469
39.648.469
52.987.818
19.428.168

423.105

455.795

-32.690

4.038.217

4.101.849

-63.632
19.262.927
-2.545.625
20.684.855
.123.697
9.865.752

-30.351

[

-30.351
12.957.921

-8.681.271

-7.646.804

-1.034.467

-21.876

-21.876

-74.411.203
1.028.299
62.356.870

6.227.281

56.129.589

1.826.904
75.580

0

75.580
31.824.293
-1.039.675

-2.395.779
1.356.104
105.594.208
-3.838.153
53.608
-1.961.207
-52.480.347

417.480

417.480
-52.897.827
-50.336.918

-2.560.909
-37.407.339
413.268.858
413.268.858

Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

40.660.757
15.135.882
15.135.882
37.994.580
15.557.774

846.190

292.065

554.125
1.815.361
1.614.028

201.333
16.073.322
-1.264.097
16.859.225

478.194

3.709.865
-7.932

-7.932
-8.834.969

-12.191.715

-3.332.043

-8.859.672

467.383

467.383

-16.744.422
-1.896.933
10.800.786

-200.008

11.000.794

3.070.955
-448.273

0

-448.273
6.538.161
1.569.089

572.378
996.711
44.295.493
-2.670.718
54.756
-1.018.774
-22.981.005

150.593

150.593
-23.131.598
-21.063.100

-2.068.498
2.985.895
340.827.605
340.827.605



Repayments of borrowings
Loan Repayments

Dividends Paid

Interest paid

Interest Received

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

-432.497.144
-432.497.144
-1.756
-20.684.855
2.507.558

9.960.770

9.960.770

44.854.772

54.815.542

-322.777.074
-322.777.074
-7.071
-16.288.631
1.231.066

20.665.647
20.665.647
24.156.094

44.821.741



Statement of changes in equity [abstract]
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Presentation Currency TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

er 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
Effects of Put Option Restricted Other interests [
Combinations of | Revaluation . . Ri Of Gaif L . . o equity r
o d Related Gains/Losses on Revaluation and Remeasurement [member] . Gains (Losses) on ESENE SIS OFEOSSES Off Gains (Losses) on Revaluation and Reclassification _ . Share of Other Reserves Y member]
Entities or Fund Relate Accumulated Gains (Losses) Due to . . Hedge Changein |Changein " Appropriated
Businesses with " . Hedging Share Of Other Comprehensive Other Comprehensive Income of .
Gains (Losses) Change in Fair Value of . q . . | Exchange ) Value of Value of . . From Profits Prior
Non-controlling from ey Instruments that |income Of Associates And Joint Differences Reserves || = n - Forward S Associates and Joint Years' | Net Profit
Control Interests . Increases Increases ( . Hedge Ventures Accounted for Using Of Other Gains or Gains (Losses) on Gains (Losses) from Reserve of . Ventures Accounted for [member] .
Investments in Decreases) |Gains (Losses)on| Other Attributable to Change . . , on . Losses on > Financial Assets Other Elements of | Currency . . . Profitsor | orLoss
) Decreases) on . " Investmentsin | Equity Method that will not be . Gains ( . Remeasuring and/or Using Equity Method that will |[Losses
Equity on Remeasurements|Revaluation in Credit Risk of i i i Translation Hedges of Net = Losses
Equity Reclassified to Profit or Loss Losses) 8

Balancing| Additional
Inflation | Account Capital
Adjustments|  for Contribution
on Capital | Merger
Capital

Issued
Capital

: Measured at Fair Remeasuring Forward Basis B [ -
Revaluation of . . iabili y e Reclassified to Profit or
Instruments et Revaluation of Defined Increases ( Liability RS TES Investment in Value through Other or Contracts | Spreads Less

Reclassification of

Avai -for-:
of Intangible Benefit Plans | Decreases) Foreign l\fliar:lxanbcliealzsss;l: Comprehensive Reclassification

Assets Operations Income Adjustments

Property, Plant
and Equipment

ofch

ges in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 160.000.000 50.787.173 1.971.183 1.779.690 i 07'; 3.588.614 164.973.583 11.084 164.984.667
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 0
Other Restatements |
Restated Balances 160.000.000 50.787.173 1.971.183 1.779.690 53.153 077- 3.588.614 164.973.583 11.084 164.984.667
Transfers 3.588.614 -3.588.614 0 0
Total Comprehensive Income (Loss) 8.513.345 -1.869.985 15.134.332  21.777.692 1.550 21.779.242
Profit (loss) 15.134.332  15.134.332 15.134.332
Other Comprehensive Income (Loss) 8.513.345 -1.869.985 6.643.360 1550  6.644.910
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common 0
Control
Advance Dividend Payments 0
Previous Period Dividends Paid -7.071 -7.071 7,071
01.01.2016 - 31.12.2016
Decrease through Other Distributions to Owners 0
Increase (Decrease) through Treasury Share 0
Transactions
Increase (Decrease) through Share-Based Payment 0
Transactions
Acquisition or Disposal of a Subsidiary 0

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of 0
control, equity

Transactions with noncontrolling shareholders 0

Increase through Other Contributions by Owners 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0
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 0
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 0
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 0
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equity -331.940 331.940 0 0
Equity at end of period 160.000.000 58.968.578 101.198 1.779.690 49.239 '594- 15.134.332 186.744.204 12.634 186.756.838
of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 160.000.000 58.968.578 101.198 1.779.690 s 59; 15.134.332  186.744.204 12.634 186.756.838
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 0
Other Restatements ’
Restated Balances 160.000.000 58.968.578 101.198 1.779.690 49.239 594- 15.134.332 186.744.204 12.634 186.756.838
Transfers N
15.134.332 15.134.332 0 0
Total Comprehensive Income (Loss) -3.086.938 1.613.846 39.648.156  38.175.064 313 38.175.377
Profit (loss) 39.648.156  39.648.156 39.648.156
Other Comprehensive Income (Loss) -3.086.938 1.613.846 -1.473.092 313 -1.472.779
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common .

Control
Advance Dividend Payments




Dividends Paid -1.756 -1.756 -1.756

Increase (Decrease) through Treasury Share 0
Transactions

Acquisition or Disposal of a Subsidiary 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) 0

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 0
Commitment for which Fair Value Hedge

Accounting is Applied

Increase (decrease) through other changes, equity -318.000 318.000 0 0



