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BIRLIK MENSUCAT TICARET VE SANAYi iSLETMESI A.S.
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BAGIMSIZ DENETGI RAPORU

Birlik Mensucat Ticaret ve Sanayi isletmesi A.S.

Ortaklar ve Yonetim Kurulu Baskanligi'na

Kayseri

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1. Gorus

Birlik Mensucat Ticaret ve Sanayi isletmesi A.S. ve bagli ortakliginin ("Grup") 31.12.2017 tarihi itibariyle
hazirlanan konsolide finansal durum tablosunu ve ayni tarihte sona eren yila ait kapsamli gelir kar veya zarar
tablosunu, 6z sermaye degisim tablosunu ve nakit akim tablosunu, énemli muhasebe politikalarinin 6zetini
ve dipnotlari denetlemis bulunuyoruz.

Gorlisimiize 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 nakit



akiglarini, Trkiye Muhasebe Standartlar ("TMS")'na uygun olarak tiim dnemli yonleriyle gercege uygun bir
bicimde sunmaktadir.

2. Gorusiin Dayanag)

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

3. Kilit denetim konulan

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak finansal tablolarin
bagimsiz denetimi cercevesinde ve finansal tablolara iliskin gériisiimiiziin olusturulmasinda ele alinmis olup,
bu konular hakkinda ayri bir gérus bildirmiyoruz.

Kilit denetim konulan Kilit denetim calismalarinin belirlenmesindeki hususlar

Maddi duran varliklarin yeniden degerleme
metodu ile muhasebelestirilmesi

Grup, konsolide finansal tablo Dipnot 18'de de
belirtildigi Uzere, belirli maddi duran
varliklarini yeniden degerleme metodu ile
muhasebelestirmektedir. Grup, 31 Aralik 2012
tarihli finansal tablolarin sunumundan gegerli
olmak lizere, aktife kayitli binalarin gercege
uygun degerleriyle gosterilmesi hususunda
TMS 16'da yer alan uygulama yontemlerinden
maliyet modelini uygulama disi birakmis ve
yeniden degerleme modelini muhasebe
politikasi olarak seg¢mistir. S6z konusu
degerleme modelinin  karmasikligi ve
uygulanan muhakeme ve varsayimlar

Uyguladigimiz denetim prosedirleri, degerleme

uzmanlarinin, lisans, yetkinlik ve tarafsizliklarinin
degerlendirilmesi, s6z konusu degerleme raporunda
degerleme uzmanlarinca kullanilan degerleme

metotlarinin uygunlugunun degerlendirilmesi, degerleme
uzmanlarinin  degerleme sirasinda  kullandigl

varsayimlarin (blyime orani beklentileri, iskonto orani,
vb.) piyasa verileri ile ve Grup'un geg¢mis yillar
performansi ile karsilastirilmasi, kurulusumuzla ayni
denetim agina dahil olan bir baska kurulusun degerleme
uzmanlarinin ¢alismalara dahil edilmesi suretiyle s6z
konusu degerleme hesaplamalari lizerinde uzman
calismalarindan yararlanilmasi, degerleme raporunda



dolayisiyla denetimimiz i¢in 6nem arz
etmektedir ve bu nedenle tarafimizca kilit
denetim konusu olarak belirlenmistir.

Finansal Borglar

Grup'un finansal tablolarinda kisa ve uzun
vadeli toplam 32.933.164 TL tutarinda finansal
borg¢ bulunmakta olup, bu tutar Grup'un aktif
buyukligiinin %43'linu olusturmaktadir.

Grup, finansal borglarini etkin faiz yontemi
kullanarak iskonto edilmis maliyeti Gizerinden
gostermektedir. Finansal borglarin iskonto
edilmis maliyetlerinin hesaplanmasi ve
mutabakati tarafimizca kilit denetim konusu
olarak degerlendirilmistir.

kullanilan Ust seviye tahminlerin, muhakemelerin ve
Grup'un degerleme uzmanlarinca takdir edilen degerin
kabul edilebilir bir aralikta olup olmadiginin tarafimizca
degerlendirilmesi gibi denetim prosedirlerini
icermektedir.

Ayrica, yukarida sayilan 6zellikli muhasebelestirmeler
kapsaminda, finansal tablolarda ve agiklayici dipnotlarda
yer alan bilgilerin uygunlugu tarafimizca sorgulanmistir.

Maddi duran varliklar ile ilgili detayli agiklamalar finansal
tablo Dipnot 18'de yapilmaktadir.

Denetim prosedirlerimiz finansal borglarin dogrulugunu
sorgulamak lzerine tasarlanmistir.

Grup'un finansal borglarina iliskin dogrulamalar temin
edilmis, mutabakat saglanmistir.

Grup'un finansal borglar igin hesaplamis oldugu i¢ verim
oranlari ve iskonto calismalar yeniden hesaplama
yontemiyle test edilmistir.

Finansal borglara iliskin finansal tablo notlarinda yer alan
aciklamalar incelenmis ve bu notlarda yer verilen
bilgilerin yeterliligini degerlendirilmistir.

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

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 gordugi i¢ kontrolden sorumludur.

Konsolide finansal tablolar hazirlarken yénetim; Grup'un sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Grup'u tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin surekliligi esasini
kullanmaktan sorumludur. Ust yénetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin

gbzetiminden sorumludur.



5. Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli dnemli yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve gorustimiizu igeren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yuritilen bir bagimsiz denetim sonucunda verilen makul giivence; yiksek bir glivence
seviyesidir ancak, var olan 6nemli bir yanlisligin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata
veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo kullanicilarinin bu
tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul élctide bekleniyorsa bu yanlisliklar 5nemli
olarak kabul edilir.

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

- Finansal tablolardaki hata veya hile kaynakli "énemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte;
bu risklere karsilik veren denetim prosedurleri tasarlanmakta ve uygulanmakta ve gérusimuze dayanak
teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik, kasitli ihmal,
gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit
edememe riski, hata kaynakli 5nemli bir yanlislig tespit edememe riskinden yuksektir.

- Grup'un i¢ kontroliintn etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim
prosedirlerini tasarlamak amaciyla denetimleilgili i¢ kontrol degerlendirilmektedir.

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

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



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

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

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

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

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

B) Mevzuattan Kaynaklanan Diger Yiikiimlalikler

a) 6102 sayili Tlrk Ticaret Kanunu'nun ("TTK") 398. Maddesinin dordiinci fikrasi uyarinca diizenlenen Riskin
Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetci Raporu 12.03.2018 tarihinde Grup'un Yonetim
Kurulu'na sunulmustur.

b) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402. Maddesi dordiincii fikrasi uyarinca Grup'un 01.01.-31.12.2017 hesap doneminde defter tutma diizeninin,
konsolide finansal tablolarin, kanun ile Grup esas sézlesmesinin finansal raporlamaya iliskin hikiimlerine uygun olmadigina dair 6nemli bir hususa
rastlanmamistir.

¢) TTK'nin 402. Maddesi dordiincti fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.

EREN Bagimsiz Denetim ve Yeminli Mali Miisavirlik A.S.

Member Firm of GRANT THORNTON International



Nazim Hikmet, YMM, FCCA

Sorumlu Ortak Bas Denetgi

istanbul, 12.03.2018
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Inventories
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Related Parties
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets Available-for-Sale
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Investment property
Property, plant and equipment
Land and Premises
Land Improvements
Buildings
Machinery And Equipments
Vehicles
Fixtures and fittings
Other property, plant and equipment
Intangible assets and goodwiill
Goodwill
Other Rights
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

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

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties

10
10,37
10
12
12
12
13
22
22
22
23
26
26
26

12
12
12
17

18
18
18
18
18
18
18
19
20
19
22

35

10
10,37
10
11
12
12

Footnote Reference

Current Period
31.12.2017

209.590
4.436.281
2.513
4.433.768
7.746

0

7.746
372.827
39.778

0

39.778
19.709
816.692

0

816.692
5.902.623
5.902.623

478.932
478.932
2.151

0

2.151

0
69.317.886
69.026.000
3.591
185.603
5.276

0

97.416

0

106.612

0

106.612

0

0

0

0
69.905.581
75.808.204

10.525.388
0
10.525.388
10.525.388
4.685.499

4.685.499

4.685.499
186.421
2.738
183.683
39.876

0

0

0

Previous Period
31.12.2016

262.712
2.835.433
0
2.835.433
0

0

0
4.647.330
155.953

0

155.953
17.953
1.138.263
0
1.138.263
9.057.644
9.057.644

478.932
478.932
14.717

0

14.717

0
64.305.803
63.934.796
3.709
194.912
6.062
3.759
162.565

0

128.569

0

128.569

0

0

0

0
64.928.021
73.985.665

1.388.090

0
1.388.090
1.388.090
4.186.412

4.186.412

4.186.412
2.132.624
1.473.079
659.545
278.378

0

0

0



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

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities

Total non-current liabilities

Total liabilities
EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Share Premium (Discount)

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

Gains (Losses) on Revaluation and Reclassification

Other Gains (Losses)
Restricted Reserves Appropriated From Profits
Legal Reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity

Total Liabilities and Equity

22
35
24
24

24
24
35

27
27
27

27

27,35
27,35

27
27
27
27
27

198.496
198.496

0

243.085
243.085
15.878.765
15.878.765

17.722.277
17.722.277
17.722.277
137.304
137.304
7.906.163
25.765.744
41.644.509

34.156.980
16.437.222
19.975.828

25.001

49.775.879

50.133.371
-357.492
252.843
252.843
-47.869.088
-4.440.705
6.715
34.163.695
75.808.204

1.005.300
1.005.300
23.779
249.882
249.882
9.264.465
9.264.465

20.930.314
20.930.314
20.930.314
334.914
334.914
8.790.661
30.055.889
39.320.354

34.659.114
16.437.222
19.975.828

25.001

45.837.308

46.060.408
-223.100
252.843
252.843
-40.184.583
-7.684.505
6.197
34.665.311
73.985.665



I('A'P Statement of Profit or Loss and Other Comprehensive Income
|

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

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

PROFIT (LOSS)
Revenue 28 13.867.630 15.273.580
Cost of sales 28 -11.824.513 -12.030.367
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 2.043.117 3.243.213
GROSS PROFIT (LOSS) 2.043.117 3.243.213
General Administrative Expenses 29 -849.930 -903.087
Marketing Expenses 29 -2.924.954 -3.847.537
Other Income from Operating Activities 31 468.928 676.865
Other Expenses from Operating Activities 31 -818.103 -2.170.081
PROFIT (LOSS) FROM OPERATING ACTIVITIES -2.080.942 -3.000.627
Investment Activity Income 32 14 166.925
Investment Activity Expenses 32 0 0
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -2.080.928 -2.833.702
Finance income 33 4.399.323 2.078.958
Finance costs 33 -8.627.723 -8.138.523
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE -6.309.328 -8.893.267
TAX
Tax (Expense) Income, Continuing Operations 1.869.141 1.209.238
Current Period Tax (Expense) Income 0 -23.779
Deferred Tax (Expense) Income 35 1.869.141 1.233.017
PROFIT (LOSS) FROM CONTINUING OPERATIONS -4.440.187 -7.684.029
PROFIT (LOSS) -4.440.187 -7.684.029
Profit (loss), attributable to [abstract]
Non-controlling Interests 518 476
Owners of Parent -4.440.705 -7.684.505
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Siirdtiriilen Faaliyetlerden Pay Basina Kazang 36 -0,27013000 -0,46747700
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C'omprehenswe Income that will not be Reclassified 3.938.570 -150.553
to Profit or Loss
Ga|r?s (Losses) on Revaluation of Property, Plant and 27 5.091.204 0
Equipment
Other Components of Other Comprehensive Income That
Will Not Be Reclassified to Profit Or Loss 24,35 -167.991 ~188.191
Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss -984.643 37638
Taxes Relating to Gains (Losses) on Revaluation of B

Property, Plant and Equipment

Taxes Relating to Other Components of Other
Comprehensive Income That Will Not Be Reclassified 35 33.598 37.638
to Profit Or Loss

Other Comprehensive Income That Will Be Reclassified to

Profit or Loss 0 0
OTHER COMPREHENSIVE INCOME (LOSS) 3.938.570 -150.553
TOTAL COMPREHENSIVE INCOME (LOSS) -501.617 -7.834.582
Total Comprehensive Income Attributable to
Non-controlling Interests 518 476
Owners of Parent -502.135 -7.835.058
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Current Period Previous Period
01.01.2017-31.12.2017 01.01.2016-31.12.2016

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -2.626.657 -2.014.724
Profit (Loss) -4.440.187 -7.684.029
Profit (Loss) from Continuing Operations -4.440.187 -7.684.029
Adjustments to Reconcile Profit (Loss) 2.642.965 3.930.676
Adjustments for depreciation and amortisation expense 18,19 105.132 242.305
Adjustments for provisions 579.994 12.803
/Q:Luesft“r:r;ents for (Reversal of) Provisions Related with Employee 24,29 1180985 12.803
Adjustments for (Reversal of) Other Provisions 769.279
Adjustments for Interest (Income) Expenses 2.186.049 1.233.774
Adjustments for Interest Income 33 0 -1.255
Adjustments for interest expense 33 2.186.049 1.235.029
Adjustments for unrealised foreign exchange losses (gains) 1.758.966 3.868.335
Adjustments for share-based payments 32 -14 -27
Adjustments for Tax (Income) Expenses 35 -1.869.141 -1.233.014
Adjustments for losses (gains) on disposal of non-current assets -94.242 -166.898
ﬁizzments for Losses (Gains) Arised From Sale of Tangible 3 -04.942 -166.898
Other adjustments to reconcile profit (loss) -23.779 -26.602
Changes in Working Capital -684.205 1.784.393
?:cjzisvt:;(le:ts for decrease (increase) in trade accounts 2.365.307 1.585.349
g::triizse (Increase) in Trade Accounts Receivables from Related 2513 4127
B(:]i:le:ts:d(g\ac:g::e) in Trade Accounts Receivables from 2.362.794 1.581.222
nglgzdmsvr:; ggzii;ss:e (Increase) in Other Receivables 435.990 25302
E:lc;f:;sv(iltzcgepa:re;t:grither Unrelated Party Receivables 435.990 25.302
Adjustments for decrease (increase) in inventories 4.274.503 2.364.667
Adjustments for increase (decrease) in trade accounts payable -1.946.203 -414.859
::r’wacrrt?:e (Decrease) in Trade Accounts Payables to Related 1.470.341 -19.451
::::E::e (Decrease) in Trade Accounts Payables to Unrelated 475.862 -395.408
Adjustments for increase (decrease) in other operating payables -1.083.188 -1.725.462
::acrrt?:;e (Decrease) in Other Operating Payables to Related 0 2.064.167
::I?acrﬁj:e (Decrease) in Other Operating Payables to Unrelated 1.083.188 338.705
Cash Flows from (used in) Operations -2.481.427 -1.968.960
Other inflows (outflows) of cash -145.230 -45.764
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 90.201 152.016
:Dr:;cnegeiifef;c;r:e:sales of property, plant, equipment and 101.586 237529
Proceeds from sales of property, plant and equipment 101.586 237.529
Purchase of Property, Plant, Equipment and Intangible Assets -11.399 -86.795
Purchase of intangible assets -11.399 -86.795
Dividends received 14 27
Interest received 0 1.255
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 2.483.334 2.072.995
Proceeds from borrowings 9.068.277 14.605.920
Proceeds from Loans 9.068.277 14.605.920
Repayments of borrowings -4.398.894 -11.520.512
Loan Repayments -4.398.894 -11.520.512
Interest paid -2.186.049 -1.012.413
Net increase (decrease) in cash and cash equivalents -53.122 210.287
,Sé:::)?)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 262.712 52,495
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 209.590 262.712



Statement of changes in equity [abstract]
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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 27

Total Comprehensive Income (Loss)
Profit (loss) 27
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments
Dividends Paid

Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary

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

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

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

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

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

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

Increase (decrease) through other changes, equity

Equity at end of period

of changes in equity [ab: |

Statement of changes in equity [line items]
Equity at beginning of period

Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers 27

Total Comprehensive Income (Loss)
Profit (loss) 27
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

Footnote Reference
Effects of Put Option
Capital Combinations of | Revaluation
Capital |Treasury|Adjustments due|premiums|  Entities or Fund Related Accumulated
Businesses with Gains (Losses)
Cross-Ownership| discounts | Under Common | Non-controlling from
Control [NIEENS

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

Issued
Capital

Investments in
Equity
Instruments

16.437.222  19.975.828 25.001
16.437.222  19.975.828 25.001
16.437.222  19.975.828 25.001

Gains/Losses on Revaluation

Increases (
Decreases)
on

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

Revaluation
of Intangible

Assets

46.060.408

46.060.408

46.060.408

-1.018.241

Equity attributable to owners of parent [member]

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

and Remeasurement [member] Gains (Losses) on

Gains (Losses) Due to "
Change in Fair Value of e
Financial Liabilit Instruments that |income Of Associates And Joint
, Y Hedge Ventures Accounted for Using Of Other
Attributable to Change . ) ) on .
. o Investments in Equity Method that will not be . Gains (
in Credit Risk of ) o . Translation
e Equity Reclassified to Profit or Loss Losses)
Liability
Instruments

Share Of Other Comprehensive Other

Exchange
o Reserves
Differences

Gains (Losses) on Other
Remeasurements|Revaluation
of Defined Increases (
Benefit Plans | Decreases)

-12.547

-150.553

-223.100

-223.100

-134.392

Reserve Of Gains or Losses on
Hedge

Gains or
Losses on
Hedges of Net
Investmentin |Losses
Foreign
Operations

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

Gains (Losses) on Revaluation and Reclassification
Share of Other

Comprehensive Income of
Reserve of rn Foreign |Associates and Joint Ventures
Elements of | Currency | Accounted for Using Equity
Forward Basis Method that will be
Contracts | Spreads | Reclassified to Profit or Loss

Gains (Losses) from
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

Non-controlling
interests [
member]

Restricted
Reserves

From Profits

[member] Profit or

Profits or
Loss
Losses

252.843 33.507.090 6.560.801 42.520.774 5.721 42.526.495
-26.602 -26.602 -26.602
-6.587.493 6.587.493
7.684.505 -7.684.505 -7.684.505
-150.553 -150.553
476 476
0
252,843 40.184.583 7.684.505 34.659.114 6.197 34.665.311
252.843 40.184.583 7.684.505 34.659.114 6.197 34.665.311
0
-1.018.241 -1.018.241
-7.684.505 7.684.505
4.440.705 -4.440.705 -4.440.705
-134.392 -134.392



Current Period Dividends Paid

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders 518 518

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

Carrying Amount of Non-Financial Asset (Liability)
Increase (decrease) through other changes, equity 5.091.204 5.091.204 5.091.204

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



