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BAGIMSIZ DENETGI RAPORU

Demisas Dokiim Emaye Mamiilleri Sanayi Anonim Sirketi

Yonetim Kurulu'na

istanbul

A) Finansal Tablolarin Bagimsiz Denetimi

1) Goriis

Demisas Dokiim Emaye Mamiilleri Sanayi Anonim Sirketi'nin ("Sirket") 31 Aralik 2018 tarihli finansal durum
tablosu ile ayni tarihte sona eren hesap dénemine ait kar veya zarar tablosu, diger kapsamli gelir tablosu,
6zkaynaklar degisim tablosu ve nakit akis tablosu ile 5nemli muhasebe politikalarinin 6zeti de dahil olmak lzere
finansal tablo dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorusumuze gore, ilisikteki finansal tablolar, Sirket'in 31 Aralik 2018 tarihi itibariyla finansal durumunu ve ayni
tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini Turkiye Muhasebe Standartlari'na
("TMS'lere") uygun olarak tiim 6nemli yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Goriistin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca ("SPK") yayimlanan Bagimsiz Denetim Standartlari'na
ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tlrkiye Denetim
Standartlan'nin bir parcasi olan Bagimsiz Denetim Standartlari'na ("BDS'ler") uygun olarak yuritilmustir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin Finansal Tablolarin Bagimsiz
Denetimine iliskin Sorumluluklan" béliimiinde ayrintili bir sekilde aciklanmistir. KGK tarafindan yayimlanan

Bagimsiz Denetgiler igin 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, gérlsiimiizin olusturulmasi icin yeterli ve uygun bir dayanak

olusturduguna inaniyoruz.

3) Kilit Denetim Konulari



Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz denetiminde en
cok 6nem arz eden konulardir. Kilit denetim konulari, bir biitlin olarak finansal tablolarin bagimsiz denetimi
cercevesinde ve finansal tablolara iliskin gorisiimiiziin olusturulmasinda ele alinmis olup, bu konular hakkinda

ayri bir gorus bildirmiyoruz.

Ticari Alacaklarin Geri Kazanilabilirligi

Kilit Denetim Konusu

Ticari Alacaklar hesap grubunun bakiyesi 92.865.450 TL
olup aktif toplaminin % 30'unu olusturmaktadir. Ticari
Alacaklar hesap grubunun mali tablo igerisindeki
onemi dikkate alinarak Ticari alacaklarin
mevcudiyetinin ve geri kazanilabilirligi kilit denetim
konusu olarak belirlenmistir.

Sirket'in ticari alacaklarla ilgili politikalar ve
tutarlarina ve teminat durumlarina iliskin agiklamalar
Not:2, Not:10 ve Not:38'de yer almaktadir

Hasilatin Kaydedilmesi

Kilit denetim konulari

Kilit denetim konusunun denetimde nasil ele alindig

Ticari alacaklara iliskin denetim prosedirlerimiz,
musteri bakiyelerinin dogrulanmasi ve tahsil

kabiliyeti olamayan alacaklar i¢in uygun karsiliklarin
ayrilmis  olup olmadiginin  test edilmesine

dayanmaktadir.

Misteri bakiyelerinin mevcudiyetinin dogrulanmasi
amaciyla 3. taraf dogrulamalari yapilmis olup
bakiyeler teyit edilmistir.

Sirket'in kredi riski politikasi, yaslandirma

raporlarina dayali olarak musteri hesap

bakiyelerinin analizine dayanmaktadir. Bu

cercevede karsiliklarin test edilmesi amaciyla
karsiliklarin bakiyelerinin yaslandirma sonuglari,
ekonomik kosullar, ge¢cmis tahsilat kabiliyeti, acilan
davalar ve yapilan icra takipleri dikkate alinarak
stipheli kabul edilen ticari alacak bakiyeleri igin
kaydedilen karsiliklarin uygunlugu tarafimizdan
degerlendirilmistir. Gereken durumlarda bilango
tarihi sonrasinda yapilan tahsilatlar da géz éniinde
bulundurulmustur.

Mali tabloda yer alan ticari alacak bakiyesinin teyit
edilmesi amaciyla mali tabloda yer alan ticari alacak
bakiyesi tutarini etkileyen kur degerlemesi, alacak
reeskontu (ertelenmis faiz geliri) v.b. diger
degerleme islemleri tarafimizdan kontrol edilmistir.

Ticari alacaklarin kayitlh degerine ve geri
kazanilabilirligine iliskin gerceklestirdigimiz bu
calismalar neticesinde oOnemli bir bulgumuz
olmamustir.

Konunun denetimde nasil ele alindigi



Hasilat, milkiyete ait 6nemli risklerin ve getirilerin
aliciya aktarildigi durumlarda muhasebelestirilir.

Sirket'in operasyonlarinin dogasi geregi, Uretimi
tamamlanan ve teslimati gerceklesen ama musteriye
faturalanmayan ve hasilat kaydedilmeyen driinler
bulunma riski bulunmaktadir.

Yukarida belirtilen agiklamalara istinaden, satislarin
donemselligi ilkesi geregi bu durumdaki uriinlerin
hasilatinin dogru déneme kaydedilip kaydedilmedigi
kilit denetim konusu olarak belirlenmistir

Sirket'in hasilat ile ilgili muhasebe politikalarina ve
tutarlarina iliskin agiklamalar Not:2.09.01 ve Not: 28'de
yer almaktadir.

Stok deger dlistikliigti karsiligi

Kilit denetim konulari

31 Aralik 2018 tarihli finansal tablolarda yer alan
50.418.848 TL tutarindaki stoklarin deger disukligline
ugrama riski bulunmaktadir. Stok deger dusuklugi
karsiliginin  hesaplamasi ydnetimin tahmin ve
varsayimlarini da icermektedir. Bu tahmin ve
varsayimlar, degisen musteri talepleri v.b. sebeplerle
yavas satilan stoklarin degerlendirilmesi ile belirli bir
sure hareket gérmemis ve zarar gormus stoklara iliskin
ayrilan karsiligin degerlendirilmesini icermektedir.

Denetimimiz sirasinda hasilatin kaydedilmesine
iliskin olarak asagidaki denetim prosedurleri
uygulanmistir:

Hasilatin dogru doneme kaydedilmeme riskine
iliskin olarak Sirket'in satis ve teslimat prosediirleri
analiz edilmistir.

Maddi dogrulama prosediirlerinde gelirin
faturalanmis ama kazanilmamis oldugu durumlarin
degerlendirilmesine odaklanilmistir. Bu ¢ergevede
bazi satis islemlerinin fatura ve irsaliye tarihi, ambar
¢ikis ve teslim evraklar kontrol edilerek fiili teslimin
bilango tarihi oncesi yapilip yapilmadigl kontrol
edilmistir.

Satis departmanindan alinan satis listesinin mizan
ile tutarliigi ile tam ve dogrulugu kontrol edilmistir.
S6z konusu satis listesindeki fatura tarihleri ve
irsaliye tarihlerinin ayni déneme ait olup olmadigi
test edilmistir.

Bilanco tarihi sonrasinda gerceklesen yiiksek tutarli
iade olup olmadigi incelenmistir.

Buna ek olarak, Not 28'de Hasilat notunda yer alan
aciklamalarin yeterliligi TFRS 15 kapsaminda
tarafimizca degerlendirilmistir.

Hasilatin kaydedilmesine iliskin gergeklestirdigimiz
bu calismalar neticesinde 6nemli bir bulgumuz
olmamistir.

Konunun denetimde nasil ele alindigi

Denetimimiz sirasinda, stok deger dusikligu
karsiligl ile ilgili asagidaki denetim prosediirleri
uygulanmistir:

Stok devir hizinin onceki yil ile karsilastiriimasi
yapilmistir. -



Yil sonu stok sayimlarinda uzun suredir hareket
etmeyen veya zarar gdrmis stoklarin olup olmadig;
gozlemlenmistir.

Sirket'in stok deger dusukligu ile ilgili muhasebe
politikalarina ve tutarlarina iliskin agiklamalar Not:
2.09.02 ve Not:13'de yer almaktadir.

Stok yaslandirma raporlari incelenmistir.

Stok deger dusukligu karsilig ile ilgili muhasebe
politikasinin anlasilmasi ve uygunlugunun
degerlendirilmesi amaciyla Sirket Yonetimi ile
gorisulmus ve deger diisukligine ugrama riski ile
karsl karsiya olan stoklar tespit edilerek ayrilan
karsiligin hesaplamalari kontrol edilmistir.

Stok deger dusukligl karsiligina iliskin
gerceklestirdigimiz bu ¢alismalar neticesinde 6nemli
bir bulgumuz olmamistir.

4) Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara iligkin Sorumluluklan

Sirket Yonetimi, finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir bicimde
sunumundan ve hata veya hile kaynakli dnemli yanlislik icermeyecek sekilde hazirlanmasi igin gerekli gordigi i¢
kontrolden sorumludur.

Finansal tablolari hazirlarken Sirket Yonetimi, Sirket'in surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Sirket'i tasfiye etme ya da ticari
faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin sirekliligi esasini kullanmaktan
sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

5) Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir biitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine iligkin
makul glivence elde etmek ve goriisimiizii iceren bir bagimsiz denetgi raporu diizenlemektir. Sermaye Piyasasi
Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yiiritiilen bir bagimsiz
denetim sonucunda verilen makul glivence, yliksek bir glivence seviyesidir ancak, var olan énemli bir yanlisligin
her zaman tespit edilebilecegini 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 6l¢lide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.



Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yurittlen
bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki
supheciligimizi sirdirmekteyiz. Tarafimizca ayrica:

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

- Sirket'in i¢ kontrolliniin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun denetim
prosedirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

- Sirket Yonetimi tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminlerinin ve
ilgili aciklamalarin makul olup olmadigi degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Sirket'in sirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe
olusturabilecek olay veya sartlarla ilgili 6nemli bir belirsizligin mevcut olup olmadigl hakkinda ve Sirket
Yénetimi'nin isletmenin siirekliligi esasini kullanmasinin 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 gériis disinda bir goris vermemiz
gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim kanitlarina
dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in strekliligini sona erdirebilir.

- Finansal tablolarin, agiklamalar dahil olmak uzere, genel sunumu, yapisi ve icerigi ile bu tablolarin, temelini
olusturan islem ve olaylari gercege uygun sunumu saglayacak sekilde yansitip yansitmadig
degerlendirilmektedir.

- Finansal tablolar hakkinda gorls vermek amaciyla, Sirket icerisindeki isletmelere veya faaliyet boliimlerine
iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Sirket denetiminin
yonlendirilmesinden, gézetiminden ve yiratilmesinden sorumluyuz. Verdigimiz denetim gorlsiinden de tek
basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hikiimlere uygunluk sagladigimizi {ist yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gizerinde etkisi oldugu disiinilebilecek tim iliskiler ve diger hususlar ile varsa
ilgili 6nlemleri st yonetimden sorumlu olanlara iletmis bulunmaktayiz.

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

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere iligkin Rapor



6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiincii fikrasi uyarinca diizenlenen Riskin
Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu 1 Mart 2019 tarihinde Sirket'in Yonetim
Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin dérdinci fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2018 hesap doneminde defter
tutma diizeninin, finansal tablolarinin, TTK ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin hiikimlerine
uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

TTK'nin 402'nci maddesi'nin doérdlinci fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen
aciklamalari yapmis ve talep edilen belgeleri vermistir.

MGI BAGIMSIZ DENETIM A.S.

A Member of MGl WORLDWIDE

GAMZE TURKIN AKSU

Sorumlu Ortak Basdenetgi

(istanbul, 1 Mart 2019)
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Footnote Reference Current Period Previous Period
31.12.2018 31.12.2017

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 6 45.685.947 19.145.460
Trade Receivables 92.865.450 75.986.659
Trade Receivables Due From Unrelated Parties 10 92.865.450 75.986.659
Other Receivables 11 3.108.276 780.845
Other Receivables Due From Unrelated Parties 11 3.108.276 780.845
Inventories 13 50.418.848 31.866.101
Prepayments 26 2.069.060 1.345.269
Current Tax Assets 35 45.573
Other current assets 26 477.135 413.525
SUB-TOTAL 194.624.716 129.583.432
Total current assets 194.624.716 129.583.432
NON-CURRENT ASSETS
Financial Investments 7 554.717 94.910
Property, plant and equipment 18 109.554.263 96.402.357
Intangible assets and goodwiill 414.420 307.486
Other intangible assets 19 414.420 307.486
Deferred Tax Asset 35 5.233.205 3.020.408
Total non-current assets 115.756.605 99.825.161
Total assets 310.381.321 229.408.593
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 46.118.687 47.327.887
Current Portion of Non-current Borrowings 17.985.477 19.403.290
Trade Payables 10 43.469.513 33.401.371
Trade Payables to Related Parties 10,37 1.364.751 1.349.763
Trade Payables to Unrelated Parties 10 42.104.762 32.051.608
Employee Benefit Obligations 12 3.047.449 3.061.679
Other Payables 11 378.153 1.056.548
Other Payables to Related Parties 11,37 4.345 4.345
Other Payables to Unrelated Parties 11 373.808 1.052.203
Derivative Financial Liabilities 14 706.775
Deferred Income 26 17.507 18.068
Current tax liabilities, current 35 6.020.218
Current provisions 22 4.642.090 5.357.301
Current provisions for employee benefits 3.004.884 3.673.410
Other current provisions 1.637.206 1.683.891
Other Current Liabilities 26 61.080 93.456
SUB-TOTAL 121.740.174 110.426.375
Total current liabilities 121.740.174 110.426.375
NON-CURRENT LIABILITIES
Long Term Borrowings 8 47.729.930 43.449.252
Non-current provisions 20.793.970 14.471.434
Non-current provisions for employee benefits 24 20.793.970 14.471.434
Total non-current liabilities 68.523.900 57.920.686
Total liabilities 190.264.074 168.347.061
EQUITY
Equity attributable to owners of parent 27 120.117.247 61.061.532
Issued capital 52.500.000 35.000.000
Inflation Adjustments on Capital 12.875.847 12.875.847
T U
Gains (Losses) on Revaluation and Remeasurement 8.301.356 2.341.389
Restricted Reserves Appropriated From Profits 3.257.717 3.257.717
Prior Years' Profits or Losses 7.024.670 2.248.600
Current Period Net Profit Or Loss 36.157.657 5.337.979
Total equity 120.117.247 61.061.532
Total Liabilities and Equity 310.381.321 229.408.593



Profit or loss [abstract]
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

Profit or loss [abstract]

PROFIT (LOSS)

Revenue
Cost of sales
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)
General Administrative Expenses
Marketing Expenses
Research and development expense
Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income
Investment Activity Expenses
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income
Finance costs
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX
Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
PROFIT (LOSS) FROM CONTINUING OPERATIONS
PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

Earnings per share [abstract]
Earnings per share [line items]

Basic earnings per share

Basic Earnings (Loss) Per Share from Continuing Operations

Pay Basina Kazang¢

Diluted Earnings Per Share

Footnote Reference

28
28

29
29
29
31
31

32
32

33
33

35

36

Current Period Previous Period

01.01.2018 -
31.12.2018

368.232.557
-296.701.191
71.531.366
71.531.366
-8.758.180
-13.456.693
-158.238
49.962.689
-43.194.590
55.926.354
16.230
-11.469
55.931.115
21.534.700
-37.145.776
40.320.039
-4.162.382
-6.364.285
2.201.903
36.157.657
36.157.657

0
36.157.657

0,90970000

01.01.2017 -
31.12.2017

272.190.990
-232.986.688
39.204.302
39.204.302
-6.770.200
-10.072.175
-64.573
20.634.160
-17.626.589
25.304.925
96.452

25.401.377
6.405.108
-25.319.151
6.487.334
-1.149.355

-1.149.355

5.337.979
5.337.979

0
5.337.979

0,15250000
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period

Footnote Reference  01.01.2018 - 01.01.2017 -
31.12.2018 31.12.2017

Statement of Other Comprehensive Income
PROFIT (LOSS) 36.157.657 5.337.979
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 5.959.967 -681.406
Gains (Losses) on Revaluation of Property, Plant and Equipment 18 10.654.957
Gains (Losses) on Remeasurements of Defined Benefit Plans 24 -4.536.867 -538.351
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss 158123 ~143.055
Taxes Relatlng to Gains (Losses) on Revaluation of Property, 18 -1.065.496 -250.725
Plant and Equipment
Taxes Relating to Remeasurements of Defined Benefit Plans 24 907.373 107.670
Other Comprehensive Income That Will Be Reclassified to Profit 0 0
or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 5.959.967 -681.406
TOTAL COMPREHENSIVE INCOME (LOSS) 42.117.624 4.656.573
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0

Owners of Parent 42.117.624 4.656.573



Statement of cash flows (Indirect Method)
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.01.2018 - 31.12.2018 01.01.2017-31.12.2017

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 44.548.455 27.330.175
Profit (Loss) 36.157.657 5.337.979
Profit (Loss) from Continuing Operations 36.157.657 5.337.979
Adjustments to Reconcile Profit (Loss) 40.187.044 43.996.189
Adjustments for depreciation and amortisation expense 18,19 11.916.390 11.441.839
Adjustments for Impairment Loss (Reversal of Impairment Loss) -462.292 -659.478
g?:rl:\s/';r:fonr'ic::or Impairment Loss (Reversal of Impairment Loss) 13 347 865 630,248
ﬁ?gjritrr)r;f:;s;;rnlgzﬂrlznglﬁ?;nl_qc;snst(Reversal of Impairment Loss) 18 114.497 99230
Adjustments for provisions 3.029.833 6.153.843
/;:jnu:fti;zents for (Reversal of) Provisions Related with Employee 24 3.076.518 £.907.309
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 22 491 162.827
Adjustments for (Reversal of) Other Provisions 22 -47.176 83.707
Adjustments for Interest (Income) Expenses 6.867.389 9.050.021
Adjustments for Interest Income 33 -2.577.833 -479.333
Adjustments for interest expense 33 9.999.076 9.097.909
Deferred Financial Expense from Credit Purchases 10 -650.357 260.962
Unearned Financial Income from Credit Sales 10 96.503 170.483
Adjustments for unrealised foreign exchange losses (gains) 8,33 15.257.972 10.214.538
Adjustments for fair value losses (gains) -596.100 6.732.785
:—\ndsjturztnT::tt: for Fair Value (Gains) Losses on Derivative Financial 13 596,100 6.732.785
Adjustments for Tax (Income) Expenses 35 4.162.383 1.149.355
Adjustments for losses (gains) on disposal of non-current assets 32 11.469 -86.714
Changes in Working Capital -29.492.804 -19.656.514
Decrease (Increase) in Financial Investments 7 -49.119
/:\:CJ;S\;(:;;ts for decrease (increase) in trade accounts 10 -18.116.907 23.870.852
B(:]i:leaa:;d(g\:rr;::e) in Trade Accounts Receivables from -18.116.907 23.870.852
ggjl::;;nsvr:; ggzict:irss:e (Increase) in Other Receivables 1 5.327.431 610722
E:lcar::dsiv(i[c:]ccr;aesgt:glither Unrelated Party Receivables 2.397.431 610.722
Decrease (Increase) in Derivative Financial Assets 14 -46.675
Adjustments for decrease (increase) in inventories 13 -18.204.882 -556.583
Decrease (Increase) in Prepaid Expenses 26 -723.791 688.976
Adjustments for increase (decrease) in trade accounts payable 10 10.718.499 1.140.215
:acrrtei.\zsse (Decrease) in Trade Accounts Payables to Related 14.988 304.021
racrit?:\:e (Decrease) in Trade Accounts Payables to Unrelated 10.703.511 836.194
Increase (Decrease) in Employee Benefit Liabilities 12 -14.232 847.775
Adjustments for increase (decrease) in other operating payables 11 -678.395 766.258
racrt[?z:e (Decrease) in Other Operating Payables to Unrelated 678.395 766.258
Increase (Decrease) in Deferred Income 26 -561 -8.594
g;l;iet;/?djustments for Other Increase (Decrease) in Working 2% 65.985 +12.944
Cash Flows from (used in) Operations 46.851.897 29.677.654
Payments Related with Provisions for Employee Benefits 24 -1.959.375 -2.327.742
Income taxes refund (paid) 35 -344.067 -19.737
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -14.417.317 -5.659.722
ﬁr;cnegeiifef;c;r:e:jles of property, plant, equipment and 18,19,32 176.997 98.104
Purchase of Property, Plant, Equipment and Intangible Assets 18,19 -14.594.314 -5.757.826
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -3.605.575 -11.283.783
Proceeds from Issuing Shares or Other Equity Instruments 17.500.000 0
Proceeds from issuing shares 27 17.500.000 0
Proceeds from borrowings 110.636.732 104.034.319
Repayments of borrowings -116.891.056 -95.868.771
Cash Receipts from Future Contracts, Forward Contracts, Option 14 110.675 5.548.140

Contracts and Swap Contracts



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

33
33

-17.303.485
2.562.909

26.525.563

26.525.563

19.145.460

45.671.023

-14.204.958
303.767

10.386.670

10.386.670

8.583.224

18.969.894
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Presentation Currency
Nature of Financial Statements

Statemen

Previous Period

01.01.2017 - 31.12.2017

Statement of changes in equity [abstract]

TL

Unconsolidated

t 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 27
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 27
Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)
Issue of equity 27
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid

Footnote Reference

Issued Capital

35.000.000

35.000.000

35.000.000

35.000.000

17.500.000

Inflation Adjustments on Capital

12.875.847

12.875.847

12.875.847

12.875.847

Equity attributable to owners of parent [member]

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

Gains/Losses on Revaluation and Remeasurement [member]

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

4.763.786

-250.725

-250.725

4.513.061

4.513.061

4.513.061

9.589.461

9.589.461

Gains (Losses) on Remeasurements of Defined Benefit Plans

-1.740.991

-430.681

-430.681

-2.171.672

-2.171.672

-2.171.672

-3.629.494

-3.629.494

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

Reserve Of Gains or Losses on Hedge

Gains (Losses) on Revaluation and Reclassification

Restricted Reserves Appropriated From Profits [member]

3.257.717

3.257.7117

3.257.7117

3.257.717

Retained Earnings

Prior Years' Profits or Losses | Net Profit or Loss

16.862.081 -14.613.481  56.404.959
-14.613.481 14.613.481

5.337.979 4.656.573

5.337.979 5.337.979

-681.406

2.248.600 5337979  61.061.532

2.248.600 5337979  61.061.532

-561.909 -561.909

1.686.691 5.337.979  60.499.623
5.337.979 -5.337.979

36.157.657  42.117.624

36.157.657  36.157.657

5.959.967

17.500.000

Non-controlling interests [member]

56.404.959

4.656.573

5.337.979

-681.406

61.061.532

61.061.532

-561.909

60.499.623

42.117.624

36.157.657

5.959.967

17.500.000



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)
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




