P o
Y
®, [A\\Y

rete Ao

r Y N Ty

I('A'P KAMUYU AYDINLATMA PLATFORMU
N

AMUYU A

iSBIR HOLDING A.S.
Financial Report
Consolidated
2017 - 4. 3 Monthly Notification

General Information About Financial Statements

( MERKEZI KAYIT
4) iSTANBUL



e
A
]

€. %¢
AR SRR

& ."..“\

I('A'P Independet Audit Comment
N

KAMUYU AYDINLATMA PLATFORMU

Independent Audit Company GUNEY BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.
Audit Type Continuous
Audit Result Partial Positive

BAGIMSIZ DENETGI RAPORU

isbir Holding Anonim Sirketi Genel Kurulu'na

A) Konsolide Finansal Tablolara lliskin Rapor

1) Sinirli Olumlu Gérilig

isbir Holding Anonim Sirketi ("Sirket") ile bagli ortakliklarinin ("Grup") 31 Aralik 2017 tarihli konsolide finansal
durum tablosu ile ayni tarihte sona eren hesap donemine ait; konsolide kar veya zarar ve diger kapsamli gelir
tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile 6nemli muhasebe
politikalarinin 6zeti de dahil olmak izere finansal tablo dipnotlarindan olusan konsolide finansal tablolarini
denetlemis bulunuyoruz.

Gorlisimuze gore, Sinirli Olumlu Gorlsiin Dayanagi boliimiinde bahsedilen konunun karsilik gelen bilgiler
iizerindeki etkileri haric, finansal tablolar isbir Holding A.S. ve Bagli Ortakliklari'nin 31 Aralik 2017 tarihi
itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal
performansini ve konsolide nakit akislarini, Tiirkiye Muhasebe Standartlarina uygun olarak tim 6nemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Sinirl Olumlu Goriisiin Dayanagi

31 Aralik 2016 itibariyla hazirlanan konsolide finansal tablolar lzerinde 6 Nisan 2017 tarihli denetim
raporumuzda, bagl ortakliklarin bir béliminde maddi duran varkilarda yeniden degerleme uygulamasi
yapildigi halde, ana ortak isbir Holding Sanayi A.S. ve diger bagli ortakliklar Isbir Pazarlama ve ihracat A.S,
isbir Sigorta Araciligi A.S. ve Isbir Yatinm A.S.'de yapilmamis olmasi konusunda sinirli olumlu gériis yer
almistir. 31 Aralik 2017 itibariyla Grup, tum sirketlerinde maddi duran varliklari igerisinde yer alan arsa ve
binalarini yeniden degerleme metoduyla degerlemistir ve TFRS 10'un gerektirdigi sekilde tiim Grup sirketleri
icin ayni muhasebe politikasini uygulamistir, ancak cari donem finansal tablolari ile karsilastirmali olarak
sunulan 2015 ve 2016 yili finansal tablolarinda bu konunun etkisi devam etmektedir.

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yirittulmustir. Bu



Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denet¢inin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar 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, sinirli olumlu
gorlsimuzln olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit denetim konulan

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayr bir géris bildirmiyoruz. Tarafimizca; Sinirli
Olumlu Goriisiin Dayanagi boliimiinde agiklanan konuya ilave olarak asagida aciklanan konular kilit denetim
konulari olarak belirlenmis ve raporumuzda bildirilmistir.

Kilit Denetim Konulari Konunun denetimde nasil ele alindig)

Ticari alacaklarin mevcudiyeti, tahsil kabiliyeti ve

5 ) Satis islemlerinde kontrol testi ve ticari alacak
degerlemesi

mutabakatlarinin yapilmasi ve miuteakip banka
6demelerinin denetlenmesi de dahil olmak Uzere,
burada belirtilenler ile sinirli olmaksizin, ticari
alacaklarin mevcudiyetine dair denetim proseddrleri
Ticari alacaklar Grup'un toplam varliklarinin gerceklestirdik. Ticari alacaklarin tahsil kabiliyetinin
yaklasik %35'ini (31.12.2016: %33) temsil ettigi degerlendirilmesi muhakeme gerektirmektedir.
icin Grup icin énemlidir. Ticari alacaklarin tahsil Grup'un calistigl avukatlardan gelen ticari alacaklara
edilebilirligi Grup'un isletme sermayesi yénetimi iliskin davalarin risklerinin incelenmesi, musterilerden
icin 6nemli unsurlardan bir tanesidir. Tutarlarin alinan teminatlarin ilgili muisteri bakiyelerinin riskini
bilyikliigii ve ticari alacaklarin tahsil edilebilirlik ~ k@Patip kapatmadiginin incelenmesi, 6nemli vadesi
degerlendirmelerinde gerekli olan muhakeme gecmis ticari alacaklarin degerlendirilmesi, uygun
dolayisiyla, ticari alacaklarin mevcudiyeti ve ~ Oldugu durumlarda yasal dokimantasyon ile
tahsil edilebilirligi hususu kilit denetim konusu karsilastirilmasi, lokal risklerin degerlendirilmesi ve
olarak degerlendirilmektedir. ticari alacaklardaki deger dustklugu tutarini
hesaplamakta kullanilan varsayimlari sorgulanmasi
islemlerini  gerceklestirdik. Ayrica, yOnetimin
donemsellik testi prosedurlerini test ettik ve sevkiyat
dokiimanlarinin ve faturalarinin dogrulamasi ile gelir ve
satin alma islemlerinin kesimlerini test etmek icin
bagimsiz olarak 6rneklemler sectik. Ticari alacaklar ile
ilgili detaylar Not 5'te verilmistir.

Denetimimiz esnasinda yeniden degerleme modeline
Arazi ve arsalar, yer alti ve yer {stii diizenleri ve  gore dlciilen ilgili varliklarin gercege uygun degerlerine
binalarin gercege uygun deger tespiti esas teskil eden s6z konusu gayrimenkul degerleme
raporlarinda degerleme uzmanlarinca kullanilan
degerleme yontemlerinin uygunlugu degerlendirilmistir
Bagimsiz degerleme uzmanlarinin degerleme



31 Aralik 2017 tarihi itibariyla, maddi duran
varliklar Grup'un toplam varliklarinin yaklasik %
36'sini (31.12.2016: %41) temsil ettigi icin Grup
icin onemlidir. Yonetimin maddi duran varliklar
degerlendirme yontemi ve slreci 6nemli bir
yonetim muhakemesi gerektirdigi icin kilit
denetim konusu olarak degerlendirilmektedir.

Grup, maddi duran varliklar altinda takip ettigi
arsa, yer alti ve yer Ustl diizenleri ve binalarini
yeniden degerleme modeli uyarinca
muhasebelestirme yontemini se¢mistir ve bu
kapsamda  Grup  Sirketlerinin ilgili
gayrimenkulleri 2017 yilinda yeniden
degerlemeye tabi tutulmustur ve finansal
tablolarda yeniden degerleme farki diizeltmeleri
yapilmistir.

sirasinda kullandigl varsayimlarin piyasa verileri ile
uygunlugunun kontrolli igin kurulusumuzla ayni
denetim agina dahil olan bir baska kurulusun
degerleme uzmanlarinin ¢alismalara dahil edilmesi
saglanmistir. Bu cercevede s6z konusu gayrimenkul
degerleme hesaplamalari {izerinde uzmanlarin
yuruttigl calismalar ve incelemeler sonucunda
degerleme raporunda kullanilan st seviye tahminlerin
ve varsayimlarin Grup'un bagimsiz degerleme
uzmanlarinca takdir edilen gercege uygun degerin
kabul edilebilir bir aralikta olup olmadiginin tarafimizca
degerlendirilmesi gerceklestirilmistir.

Ayrica, yukarida sayilan 6zellikli muhasebelestirmeler
kapsaminda, finansal tablolarda ve agciklayici

dipnotlarda yer alan bilgilerin TMS 16 uyarinca
uygunlugu tarafimizca sorgulanmistir. Maddi duran
varliklar ile ilgili detaylar Not 9'da verilmistir.

4) Dikkat gekilen husus

Grup, 2017 yilinda, 31 Aralik 2016 ve 2015 tarihli finansal tablolarini 2.2 no'lu dipnotta belirtildigi Gzere
yeniden dlizenlemis ve yeniden diizenlenmis finansal tablolarini 31 Aralik 2017 tarihli finansal tablolarla
karsilastirmali olarak sunmustur.

5) Yonetimin ve iist yonetimden sorumlu olanlarin konsolide finansal tablolara iliskin sorumluluklari

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

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

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

6) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklar:

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitlin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip
icermedigine iliskin makul givence elde etmek ve goérusiimlzu iceren bir bagimsiz denetci raporu
dlizenlemektir. BDS'lere uygun olarak yiritiilen bir bagimsiz denetim sonucunda verilen makul giivence;
yliksek 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 konsolide tablolara istinaden alacaklari ekonomik kararlar etkilemesi makul olgiide
bekleniyorsa bu yanligliklar 6nemli olarak kabul edilir.

Sermaye Piyasasl Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak
ylritilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta
ve mesleki sipheciligimizi sirdirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim

prosediirleri tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik
, kasitliihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir
yanlisligi tespit edememe riskinden yiksektir.)

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

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

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

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

- Konsolide finansal tablolar hakkinda goriis vermek amaciyla, topluluk icerisindeki isletmelere veya faaliyet bolimlerine iliskin finansal bilgiler hakkinda yeterli
ve uygun denetim kaniti elde edilmektedir. Topluluk denetiminin yénlendirilmesinden, gézetiminden ve yiritilmesinden sorumluyuz. Verdigimiz denetim
goriistinden de tek basimiza sorumluyuz.

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

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

Ust yonetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin
bagimsiz denetiminde en ¢ok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin
konunun kamuya agiklanmasina 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 denetgi raporumuzda bildirilmemesine karar verebiliriz.

Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere iligkin Rapor

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdlnci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu 4 Nisan 2018 tarihinde Sirket'in
Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dordiincu fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2017 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hikimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiirltiip sonuglandiran sorumlu denetci Necati Tolga Kirelli'dir.

Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Necati Tolga Kirelli, SMMM

Sorumlu Denetgi

4 Nisan 2018

Ankara, Turkiye
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Nature of Financial Statements Consolidated

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 36.453.058 17.947.691
Trade Receivables 211.077.612 159.211.252
Trade Receivables Due From Unrelated Parties 5 211.077.612 159.211.252
Other Receivables 2.259.791 7.408.366
Other Receivables Due From Unrelated Parties 2.259.791 7.408.366
Inventories 102.090.568 72.411.878
Prepayments 9.382.720 5.935.528
Prepayments to Unrelated Parties 11 9.382.720 5.935.528
Other current assets 14.637.185 8.248.550
Other Current Assets Due From Unrelated Parties 12 14.637.185 8.248.550
SUB-TOTAL 375.900.934 271.163.265
Total current assets 375.900.934 271.163.265
NON-CURRENT ASSETS
Other Receivables 2.249.659
Other Receivables Due From Related Parties 6 2.249.659
Investments accounted for using equity method 27 1.974.319
Investment property 8 7.002.409 1.838.850
Property, plant and equipment 217.130.498 195.352.510
Land and Premises 9 85.115.640 75.677.184
Land Improvements 9 2.415.783 419.314
Buildings 9 66.753.067 54.512.005
Machinery And Equipments 9 50.145.773 54.175.271
Vehicles 9 1.505.067 1.201.735
Fixtures and fittings 9 3.387.329 2.677.825
Leasehold Improvements 9 2.349.194 2.614.372
Construction in Progress 9 5.458.645 4.074.804
Intangible assets and goodwiill 980.741 2.100.581
Other Rights 10 87.690 461.305
Other intangible assets 10 893.051 1.639.276
Prepayments 154.546 153.744
Prepayments to Unrelated Parties 11 154.546 153.744
Deferred Tax Asset 19 4,957.953 6.785.137
Total non-current assets 234.450.125 206.230.822
Total assets 610.351.059 477.394.087
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 182.353.122 137.304.128
Current Borrowings From Related Parties 680.399 1.993.671
Other short-term borrowings 4 680.399 1.993.671
Current Borrowings From Unrelated Parties 181.672.723 135.310.457
Bank Loans 103.889.158 52.617.147
Leasing Debts 2.034.259 3.323.182
Other short-term borrowings 75.749.306 79.370.128
Current Portion of Non-current Borrowings 34.485.689 15.568.024
(Lij:rrreelg;celi’jos:(r)t?ec;f Non-current Borrowings from 34.485.689 15.568.024
Bank Loans 5 34.485.689 15.568.024
Trade Payables 113.064.172 89.591.543
Trade Payables to Unrelated Parties 19 113.064.172 89.591.543
Employee Benefit Obligations 17 3.268.336 3.973.155
Deferred Income 16.602.844 5.643.217
Deferred Income from Unrelated Parties 13 16.602.844 5.643.217
Current tax liabilities, current 19 1.165.659
Current provisions 18 5.547.864 6.039.496
Other Current Liabilities 1.110.710 3.203.268
Other Current Liabilities to Unrelated Parties 15 1.110.710 3.203.268
SUB-TOTAL 357.598.396 261.322.831
Total current liabilities 357.598.396 261.322.831



NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Leasing Debts
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Other non-current liabilities
Other Non-current Liabilities to Unrelated Parties
Total non-current liabilities
Total liabilities

EQUITY

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

Other Accumulated Comprehensive Income (Loss)

that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement

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

Gains (Losses) on Remeasurements of Defined

Benefit Plans
Exchange Differences on Translation
Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Non-controlling interests
Total equity
Total Liabilities and Equity

18
19

19

16
16

16

45.357.658
45.357.658
42.146.858
3.210.800
6.623.193
6.623.193
5.455.521
176.566
176.566
57.612.938
415.211.334

157.548.533
635.040
23.928.270
-124.822
31.431.034

55.785.696

64.315.625

68.464.433

-4.148.808

-8.529.929
6.812.185
39.081.130
37.591.192
195.139.725
610.351.059

45.712.303
45.712.303
41.807.590
3.904.713
5.636.442
5.636.442

299.628
299.628
51.648.373
312.971.204

130.714.934
635.040
23.928.270
-124.822
31.431.034

44.980.091

49.223.273

53.026.053

-3.802.780

-4.243.182
6.483.070
23.382.251
33.707.949
164.422.883
477.394.087
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Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2017 - 31.12.2017 01.01.2016 - 31.12.2016

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 20 580.140.368 449.175.880
Cost of sales 21 -448.056.587 -350.834.622
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 132.083.781 98.341.258
GROSS PROFIT (LOSS) 132.083.781 98.341.258
General Administrative Expenses 22 -19.534.399 -18.308.723
Marketing Expenses 22 -47.283.773 -41.076.432
Research and development expense -701.511 -396.865
Other Income from Operating Activities 23 35.114.316 25.403.415
Other Expenses from Operating Activities 23 -42.956.317 -27.221.285
PROFIT (LOSS) FROM OPERATING ACTIVITIES 56.722.097 36.741.368
Investment Activity Income 24 1.842.787 1.562.773

Share of Profit (Loss) from Investments Accounted for Using

Equity Method 21 ~449.342
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 58.115.542 38.304.141
Finance income 25 28.104.351 20.349.718
Finance costs 25 -74.309.579 -64.079.733
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 11.910.314 -5.425.874
TAX
Tax (Expense) Income, Continuing Operations -5.635.608 -4.827.603
Current Period Tax (Expense) Income 19 -1.392.334 -458.871
Deferred Tax (Expense) Income 19 -4.243.274 -4.368.732
PROFIT (LOSS) FROM CONTINUING OPERATIONS 6.274.706 -10.253.477
PROFIT (LOSS) 6.274.706 -10.253.477
Profit (loss), attributable to [abstract]
Non-controlling Interests -1.078.074 -2.757.936
Owners of Parent 7.352.780 -7.495.541
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 10.675.415 2.395.136
to Profit or Loss
Galr?s (Losses) on Revaluation of Property, Plant and 20.040.861
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 365,446 2.395.136
Plans
Othe.r Comprehensive Income That Will Be Reclassified to 718.533 2.530.866
Profit or Loss
Exchange Differences on Translation -718.533 2.530.866
OTHER COMPREHENSIVE INCOME (LOSS) 18.956.882 135.730
TOTAL COMPREHENSIVE INCOME (LOSS) 25.231.588 -10.117.747
Total Comprehensive Income Attributable to
Non-controlling Interests 3.305.089 -2.991.377

Owners of Parent 21.926.499 -7.126.370



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

TL

Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
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
Adjustments for fair value losses (gains)

Other Adjustments for Fair Value Losses (Gains)

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

Adjustments for undistributed profits of associates
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 Related Party 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
Dividends paid
Payments Related with Provisions for Employee Benefits
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

Statement of cash flows (Indirect Method)

Current Period

Footnote Reference

Previous Period

01.01.2017-31.12.2017 01.01.2016-31.12.2016

-21.362.296

6.274.706

55.332.108

9,10 12.603.478
15.709.560

5 14.612.676

7 1.096.884
1.321.965
18 1.365.451

-43.486

24.592.929

25 -1.529.867
25 26.122.796
-4.701.460

-4.701.460

449.342

27 449.342
19 5.635.606
-279.312

24 -279.312
-81.906.931

-68.922.289

-68.922.289

1.736.233

-2.249.659

3.985.892

-31.364.490
-3.697.862
30.787.290

-1.728.233

32.515.523

-165.435
-448.147

-448.147
10.959.629
-20.791.860

-19.717.815
-1.074.045
-20.300.117

18 -835.504
-226.675
-12.617.737

1.544.508

8,9 1.544.508
-11.388.583

12.075.036
-10.253.477
53.206.778
12.059.478
6.044.193

5.909.115

135.078

4.716.044

694.391

4.021.653
25.763.729
-2.068.352
27.832.081

4.827.601
-204.267

-204.267

-28.226.009

-11.071.893

-11.071.893

-6.003.270

-6.003.270

-10.801.081
-75.364
-1.637.832

925.567

-2.563.399

1.752.230
2.842.516

2.309.798

532.718

-9.065.173

5.833.858

5.539.591
294.267
14.727.292
-1.775.040
-507.601
-369.615
-10.581.074

1.314.300

1.314.300
-11.853.273



Purchase of property, plant and equipment
Cash Outflows from Acquition of Investment Property

Cash Outflows From Participation (Profit) Shares or Other
Financial Instruments

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans
Interest paid
Interest Received

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

Effect of exchange rate changes on cash and cash equivalents
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

9,10 -11.388.583
8 -350.000

-2.423.662

39.875.554
65.051.203
65.051.203
-26.705.516
1.529.867

5.895.521

-718.533
5.176.988

3 16.188.047

3 21.365.035

-11.853.273
-42.101

2.893.527
28.657.256
28.657.256

-27.832.081

2.068.352

4.387.489

2.530.866
6.918.355

9.269.692

16.188.047



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

Retained

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 ————
g

Footnote Reference

. Non-controlling
Effects of Put Option Restricted Other interests [
" . Combinations of | Revaluation . i equit E
Inflation Capital Entiti Fund Related Gains/Losses on Revaluation and Remeasurement [member] . Gains (Losses) on RS EERen Gains (Losses) on Revaluation and Reclassification . . Reserves [ 9"V member]
Adjustments| Contribution ntities or und Relate Accumulated Gains (Losses) Due to Hedge Changein |Changein Share of Other interest

A A Appropriated
on Capital | Merger . Businesses with . Gains (Losses) Change in Fair Value of Instruments that|Income Of Associates And Joint Exchange Reserves Exchange Value of Valueof | Comprehensive Income of g:g F’:Em Er:)fits [
Cross-Ownership| discounts | Under Common | Non-controlling from Increases Financial Liability oo iy Smpynae e Differences| ' . || Differences EEeer Gains (Losses) from | Reserve of Forward Foreign Associates and Joint ( [member] member
| i | . i Gains (Lt . . r Usi
Control nterests Inve;n;ietr;ts in De::e'::::)sén Decreases) |Gains (Losses)on|  Other Attributable to Change Investmentsin | Equity Method that will not be on Gains( on Losses on ains (Losses) on Financial Assets Other Elements of | Currency |Ventures Accounted for Using - ]

Hedging Share Of Other Comprehensive Other

Capital
. I q . R i d . " 5 e
e———— on Remeasurements|Revaluation in CIE{dIt.R-’ISk of Equity Reclassified to Profit or Loss Translation - Translation Hedges of Net ;Veﬂ;:::i;;:iiaonn (/;r s s A Fef i Remeasuring Forward Basis Equity .M.ethod thaF will be )
Instruments Revaluation of Defined Increases ( Liability RS TES Investment in |Losses ) Value through Other or Contracts | Spreads | Reclassified to Profit or Loss
Property, Plant . . ) Available-for-sale " —
of Intangible | Benefit Plans | Decreases) Foreign Comprehensive Reclassification

and Equipment : Financial Assets A
e Assets Operations ' : Income Adjustments

ofch

ges in equity [ab: |
Statement of changes in equity [line items]

Equity at beginning of period 635.040 23.287.819 -124.822 32.006.999 60.520.559 -1.900.100 -6.853.960 5.020.843 35.869.641 148.462.019 27.853.651 176.315.670
Adjustments Related to Accounting Policy Changes 0

Adjustments Related to Required Changes in

N .. -108.910 -576.988 -7.350.546 166.391 126.919 -68.755 -634.814  8.446.703 846.703  9.293.406
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances 635.040 23.178.909 -124.822 31.430.011 53.170.013 -1.733.709 -6.727.041 4.952.088 35.234.827 140.015.316 36.300.354 176.315.670
Transfers 749.361 1.023 -143.960 326.065 -355.407 1.530.982 -2.584.995 -473.931 473.931 0
Total Comprehensive Income (Loss) -2.395.136 2.839.266 -7.495.541 -7.051.411 -3.066.336 -10.117.747

Profit (loss) -7.495.541 -7.495.541 -2.757.936 -10.253.477

Other Comprehensive Income (Loss) 444.130 -308.400 135.730
Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid -1.775.040  -1.775.040 -1.775.040
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

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 635.040 23.928.270 -124.822 31.431.034 53.026.053 -3.802.780 -4.243.182 6.483.070 23.382.251 130.714.934 33.707.949 164.422.883
Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 635.040 23.287.819 -124.822 32.006.999 60.278.200 -4.295.236 -4.323.094 6.560.481 23.988.336 138.013.723 26.409.160 164.422.883
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in

N . 640.451 -575.965 -7.252.147 492.456 79.912 -77.411 -606.085 -7.298.789 7.298.789 0
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors
Other Restatements
Restated Balances 635.040 23.928.270 -124.822 31.431.034 53.026.053 -3.802.780 -4.243.182 6.483.070 23.382.251 130.714.934 33.707.949 164.422.883
Transfers 329.115 -907.269 -578.154 578.154 0
Total Comprehensive Income (Loss)

Profit (loss) 7.352.780  7.352.780 -1.078.074  6.274.706

Other Comprehensive Income (Loss) 15.438.380 -346.028 -518.633 14.573.719 4.383.163 18.956.882

Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments




Current Peri Dividends Paid 414961  -414.961 -414.961

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)
Increase (decrease) through other changes, equity -3.768.114

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

9.668.329  5.900.215 5.900.215



