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ARA DONEM OZET KONSOLIDE FINANSAL BILGILERE ILISKIN

SINIRLI DENETIM RAPORU

Cuhadaroglu Metal Sanayi ve Pazarlama A.S.

Yonetim Kurulu'na,

Guhadaroglu Metal Sanayi ve Pazarlama A.S.'nin ("Sirket") ve bagli ortakliginin (
hep birlikte "Grup" olarak anilacaktir) 30 Haziran 2018 tarihli ilisikteki 6zet

konsolide finansal durum tablosunun ve ayni tarihte sona eren alti aylik donemine
ait 6zet konsolide kar veya zarar ve diger kapsamli gelir tablosunun, 6zet

konsolide 6zkaynak degisim tablosunun ve 6zet konsolide nakit akis tablosu ile
onemli muhasebe politikalarinin 6zetinin ve diger aciklayici dipnotlarinin sinirli

denetimini ylritmis bulunuyoruz. Grup yonetimi, sé6z konusu ara dénem 6zet
konsolide finansal bilgilerin Tiirkiye Muhasebe Standardi 34 "Ara D6nem Finansal
Raporlama" Standardi'na ("TMS 34") uygun olarak hazirlanmasindan ve gercege
uygun bir bicimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli
denetime dayanarak s6z konusu ara donem finansal bilgilere iliskin bir sonug

bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi (SBDS) 2410 "Ara
Dénem Finansal Bilgilerin, Isletmenin Yillk Finansal Tablolarinin Bagimsiz

Denetimini Yirlten Denetci Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak
ylritulmustir. Ara donem finansal bilgilere iliskin sinirli denetim, basta finans ve
muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin sorgulanmasi ve
analitik proseddrler ile diger sinirli denetim prosediirlerinin uygulanmasindan

olusur. Ara donem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz

Denetim Standartlarina uygun olarak yapilan ve amaci finansal tablolar hakkinda
bir goris bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli 6lglide
dardir. Sonug olarak ara donem finansal bilgilerin sinirli denetimi, denetim

sirketinin, bir bagimsiz denetimde belirlenebilecek tim 6nemli hususlara vakif
olabilecegine iliskin bir giivence saglamamaktadir. Bu sebeple, bir bagimsiz

denetim gorisu bildirmemekteyiz.



Sonug

Sinirli denetimimize gore ilisikteki ara donem 6zet konsolide finansal bilgilerin,
tim 6nemli yonleriyle, TMS 34 "Ara Dénem Finansal Raporlama" Standardi'na
uygun olarak hazirlanmadigl kanaatine varmamiza sebep olacak herhangi bir
husus dikkatimizi cekmemistir.

AC ISTANBUL ULUSLARARASI BAGIMSIZ DENETIM VE SMMM A.S.

Member of ENTERPRISE WORLDWIDE

Atilla ZAIMOGLU, SMMM

Sorumlu Denetgi



istanbul, 15 Agustos 2018
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Presentation Currency TL
Nature of Financial Statements Consolidated

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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets at Fair Value Through Other
Comprehensive Income

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

Receivables from Ongoing Construction or Service
Contracts

Unrelated Party Receivables From Ongoing
Construction or Service Contracts

Inventories
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties

Other Receivables

Investment property

Property, plant and equipment

Intangible assets and goodwill

Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties

Deferred Tax Asset

Current Tax Assets, Non-current

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

Payables due to Ongoing Construction or Service
Contracts

6,19

8,19

17

6,19

10
11
12

8,19

17
17

6,19

14

Footnote Reference

Current Period
30.06.2018

6.036.535
0
0

0

74.743.944
0
74.743.944
2.285.939
11.809
2.274.130

30.772.958

30.772.958

65.827.725
17.069.838
2.628.000
14.441.838
91.844
4.752.254
4.752.254
201.581.037
201.581.037

289.228

0

289.228

0

510.000
63.052.703
1.080.487
19.743.534
19.710.896
32.638
235.515
3.859.611
88.771.078
290.352.115

10.790.859
0
10.790.859
10.790.859
2.154.119

2.154.119

2.154.119
33.336.344
13.629
33.322.715
4.320.861
1.446.836
0
1.446.836

0

Previous Period
31.12.2017

30.049.837
0
0

0

71.706.975
0
71.706.975
254.542
4.762
249.780

23.641.886

23.641.886

46.813.087
5.643.254
2.628.000
3.015.254
1.736.548
1.038.172
1.038.172

180.884.301
180.884.301

o O O o

510.000
63.200.880
951.659
21.062.001
21.024.896
37.105

2.313.923
88.038.463
268.922.764

1.804.591

0
1.804.591
1.804.591
1.838.561

1.838.561

1.838.561
44.938.941
0
44.938.941
3.974.071
1.189.070
0
1.189.070

0



Payables to Unrelated Parties due to Ongoing 0
Construction or Service Contracts

Deferred Income 73.664.576 42.585.502
Deferred Income From Related Parties 0 0
Deferred Income from Unrelated Parties 8 73.664.576 42.585.502

Current tax liabilities, current 17 774.093 646.551

Current provisions 3.109.498 2.299.167
Current provisions for employee benefits 14 2.005.498 1.443.167
Other current provisions 13 1.104.000 856.000

SUB-TOTAL 129.597.186 99.276.454

Total current liabilities 129.597.186 99.276.454

NON-CURRENT LIABILITIES

Long Term Borrowings 2.123.680 2.709.300
Long Term Borrowings From Unrelated Parties 2.123.680 2.709.300
Bank Loans 5 2.123.680 2.709.300
Non-current provisions 2.671.165 1.936.995
Non-current provisions for employee benefits 14 2.671.165 1.936.995
Deferred Tax Liabilities 17 2.372.487
Total non-current liabilities 4.794.845 7.018.782
Total liabilities 134.392.031 106.295.236
EQUITY
Equity attributable to owners of parent 144.590.793 149.373.320
Issued capital 15 71.250.000 71.250.000
Share Premium (Discount) 15 6.649.019 6.649.019

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

Gains (Losses) on Revaluation and Remeasurement 16.232.996 16.585.690
Increases (Decreases) on Revaluation of

16.232.996 16.585.690

Property, Plant and Equipment 15 17.591.537 17.591.537
gzlnnes;ci(thlsas:ss) on Remeasurements of Defined 15 1.358.541 11.005.847
Restricted Reserves Appropriated From Profits 18.131.949 16.668.519
Legal Reserves 15 18.131.949 16.668.519

Prior Years' Profits or Losses 15 32.865.408 27.423.544
Current Period Net Profit Or Loss 18 -538.579 10.796.548
Non-controlling interests 15 11.369.291 13.254.208
Total equity 155.960.084 162.627.528

Total Liabilities and Equity

290.352.115

268.922.764
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Current Period 3 Previous Period 3
Months Months
01.04.2018 - 01.04.2017 -
30.06.2018 30.06.2017

Current Period Previous Period
Footnote Reference 01.01.2018 - 01.01.2017 -

30.06.2018 30.06.2017

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 16 113.883.743 119.189.179 62.267.376 66.036.006
Cost of sales 16 -103.006.056 -101.178.975 -56.456.604 -56.814.886
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 10.877.687 18.010.204 5.810.772 9.221.120
GROSS PROFIT (LOSS) 10.877.687 18.010.204 5.810.772 9.221.120
General Administrative Expenses -7.940.524 -7.099.972 -4,271.453 -3.213.603
Marketing Expenses -9.335.279 -6.879.171 -5.215.706 -3.253.417
Research and development expense -1.305.253 -1.199.565 -755.182 -537.516
Other Income from Operating Activities 20.861.918 19.974.478 11.326.523 4.417.743
Other Expenses from Operating Activities -15.049.528 -13.789.607 -9.366.644 -3.600.929
PROFIT (LOSS) FROM OPERATING ACTIVITIES -1.890.979 9.016.367 -2.471.690 3.033.398
Investment Activity Income 198.020 391.461 198.020 218.668
Investment Activity Expenses 0 0 0 0
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -1.692.959 9.407.828 -2.273.670 3.252.066
Finance income 98.900 456.700 38.000 33.900
Finance costs -2.118.394 -1.254.776 -1.405.047 -305.803
?:)((DFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 3.712.453 8.609.752 3.640.717 9.980.163
Tax (Expense) Income, Continuing Operations 1.316.986 -1.973.865 825.265 -589.034
Current Period Tax (Expense) Income 17 -1.195.835 -3.112.808 -574.246 -1.084.362
Deferred Tax (Expense) Income 17 2.512.821 1.138.943 1.399.511 495.328
PROFIT (LOSS) FROM CONTINUING OPERATIONS -2.395.467 6.635.887 -2.815.452 2.391.129
PROFIT (LOSS) -2.395.467 6.635.887 -2.815.452 2.391.129
Profit (loss), attributable to [abstract]
Non-controlling Interests 15 -1.856.888 -467.042 -1.741.246 -387.127
Owners of Parent 18 -538.579 7.102.929 -1.074.206 2.778.256
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 (Zarar) 18 0,00800000 0,10000000 0,01500000 0,03900000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other Cpmprehenswe Income that will not be Reclassified 380,723 _167.946 6.497 13.326
to Profit or Loss
Gains (Losses) on Revaluation of Property, Plant and 0 0
Equipment
Gains (Losses) on Remeasurements of Defined Benefit % Selo0d 209,939 b G
Plans
Taxes Relating To Components Of Other Comprehensive 95.181 41.986 1.624 3331

Income That Will Not Be Reclassified To Profit Or Loss
Deferred Tax (Expense) Income 17 95.181 41.986 1.624 -3.331
Taxes Relating to Gains (Losses) on Revaluation of

Property, Plant and Equipment 0 0
Other Comprehensive Income That Will Be Reclassified to
. 0 0 0 0

Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -380.723 -167.946 -6.497 13.326
TOTAL COMPREHENSIVE INCOME (LOSS) -2.776.190 6.467.941 -2.821.949 2.404.455
Total Comprehensive Income Attributable to

Non-controlling Interests -1.884.917 -472.362 -1.742.249 -384.840

Owners of Parent -891.273 6.940.303 -1.079.700 2.789.295
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Current Period Previous Period
01.01.2018 - 30.06.2018 01.01.2017 - 30.06.2017

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -28.282.207 -19.745.735
Profit (Loss) -538.579 7.102.929
Profit (Loss) from Continuing Operations 18 -538.579 7.102.929
Adjustments to Reconcile Profit (Loss) -3.555.740 6.788.428
Adjustments for depreciation and amortisation expense 4.466.650 3.779.140
Adjustments for provisions -1.589.092 -128.995
/Q:Luesft“r:r;ents for (Reversal of) Provisions Related with Employee 14 943.807 453.048
Adjustments for (Reversal of) Other Provisions -2.532.899 -582.043
Adjustments for Interest (Income) Expenses 900.594 -24.445
Adjustments for Interest Income -1.288.714 -1.034.378
Adjustments for interest expense 2.189.308 1.009.933
Adjustments for Tax (Income) Expenses 17 -5.448.975 -176.506
Other adjustments for non-cash items 0 3.811.596
Other adjustments to reconcile profit (loss) -1.884.917 -472.362
Changes in Working Capital -19.650.083 -20.738.389
/r-\:ézisvt:::ts for decrease (increase) in trade accounts 2.982.606 11.743.956
Ez:;izse (Increase) in Trade Accounts Receivables from Related 6,19 0 6.863.639
B(:ﬁ;?:ts:d(l;acrrteiz:e) in Trade Accounts Receivables from 6 2.982.606 4.879.617
Q(ijl::zdmsvr::; g);(zii;ssze (Increase) in Other Receivables 2.031.397 2.065.535
\Iljvciatcr:(z)a:sr(alzgr:sase) in Other Related Party Receivables Related 7,047 5996
E:lc;f:;sv(iltzcgepa:re;t:grither Unrelated Party Receivables 2.024.350 .060.239
E:};;erjfcee(lcn;:;::lasi)sln Receivables from Ongoing Construction 9 7131072 90.359.736
Adjustments for decrease (increase) in inventories 7 -19.014.638 -10.190.955
Decrease (Increase) in Prepaid Expenses 8 -10.108.117 -1.786.010
Adjustments for increase (decrease) in trade accounts payable -10.313.883 13.807.806
::acrrteiz:se (Decrease) in Trade Accounts Payables to Related 6,19 13.629 6621
gwac;[e}:se (Decrease) in Trade Accounts Payables to Unrelated 6 10.327.512 13.814.427
Increase (Decrease) in Employee Benefit Liabilities 14 346.790 -1.866.324
Isnecr:/e;:ec(oaicr;iisse) in Payables Due to Ongoing Construction or 9 0 -401.654
Adjustments for increase (decrease) in other operating payables 257.766 -3.497.861
Incrgase (Decrease) in Other Operating Payables to Related 0 0
Parties
::r’wacrrt?:Sse (Decrease) in Other Operating Payables to Unrelated 257 766 3.497.861
Increase (Decrease) in Deferred Income 8 31.079.074 -3.633.130
g;gciet;/?djustments for Other Increase (Decrease) in Working 248,000 2.488.946
Decrease (Increase) in Other Assets Related with Operations 0 -2.488.246
Increase (Decrease) in Other Payables Related with Operations 248.000 0
Cash Flows from (used in) Operations -23.744.402 -6.847.032
Dividends paid -3.891.254 -12.000.000
Income taxes refund (paid) -646.551 -898.703
Other inflows (outflows) of cash 0
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -4.4417.301 -10.467.648
:Dnr;cnegeigfef;c;r:eisales of property, plant, equipment and 0 126.857
Proceeds from sales of property, plant and equipment 11 0 126.857
Proceeds from sales of intangible assets 0 0
Purchase of Property, Plant, Equipment and Intangible Assets -4.447.301 -10.594.505
Purchase of property, plant and equipment 11 -4.159.997 -10.260.673
Purchase of intangible assets 12 -287.304 -333.832
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 8.716.206 -1.913.814
Proceeds from Issuing Shares or Other Equity Instruments 0 0

Proceeds from issuing shares 0 0



Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings

Loan Repayments

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

8.716.206
8.716.206

-24.013.302
-24.013.302
30.049.837

6.036.535

-1.913.814
-1.913.814
0
0

-32.127.197
-32.127.197
47.137.320

15.010.123
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Previous Period
01.01.2017 - 30.06.2017

Statement of changes in equity [abstract]

TL

Consolidated

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies
Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

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

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments
Dividends Paid

Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary

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

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

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

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

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

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

Increase (decrease) through other changes, equity

Equity at end of period

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

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

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid

Equity attributable to owners of parent [member]

Footnote Reference 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

Issued Capital | Share premiums or discounts

Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]

Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification

Increases (Decreases) on Revaluation of Property, Plant and Equipment Gains (Losses) on Remeasurements of Defined Benefit Plans

15 71.250.000 6.649.019 7.492.820 -807.671 6.685.149 6.685.149 14.504.321
2.247.487

18 -162.625 -162.625 -162.625

15 71.250.000 6.649.019 7.492.820 -970.296 6.522.524 6.522.524 16.751.808

15 71.250.000 6.649.019 17.591.537 -1.005.847 16.585.690 16.585.690 16.668.519
1.463.430

18 -352.694  -352.694  -352.694

Retained Earnings

Prior Years' Profits or Losses

12.589.199

26.751.056

-12.000.000

217.340.255

27.423.544

9.333.118

Net Profit or Loss

28.998.543 41.587.742 140.676.231

-28.998.543

7.102.929

7.102.929 34.443.184 135.616.535

10.796.548 38.220.092 149.373.320

-10.796.548

-538.579

-2.247.487

7.102.929

-12.000.000 -12.000.000

-1.463.430

-538.579

Non-controlling interests [member]

15.822.196 156.498.427

-472.362  6.467.942

-12.000.000

15.349.834 150.966.369

13.254.208 162.627.528

-1.894.659 -2.776.190



-3.891.254 -3.891.254  -3.891.254 -3.891.254

0

Increase (Decrease) through Treasury Share
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)
or Firm Commitment for which Fair Value Hedge
Accounting is Applied

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

Increase (decrease) through other changes, equity

0




