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1Z HAYVANCILIK TARIM VE GIDA SANAYI TICARET ANONIM SIRKETI

VE BAGLI ORTAKLIKLARININ

31 ARALIK 2016 TARIHINDE SONA EREN HESAP DONEMINE AIT
KONSOLIDE FINANSAL TABLOLAR HAKKINDA BAGIMSIZ DENETGI GORUSU

iz Hayvancilik Tarim ve Gida Sanayi Ticaret Anonim Sirketi
Yonetim Kurulu'na,
Istanbul

Konsolide Finansal Tablolara iliskin Rapor

iz Hayvancilik Tarim ve Gida Sanayi Ticaret Anonim Sirketi'nin ("Ana Ortaklik Sirket") 31 Aralik 2016 tarihli konsolide finansal durum tablosu ile ayni tarihte sona
eren hesap dénemine ait konsolide kér veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile 6nemli
muhasebe politikalarini 6zetleyen dipnotlar ve diger agiklayici notlardan olusan ilisikteki konsolide finansal tablolarini denetlemis bulunuyoruz.

Grup Yénetimin Finansal Tablolara lliskin Sorumlulugu

Grup yonetimi; konsolide finansal tablolarin Tiirkiye Muhasebe Standartlarina uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata
veya hile kaynakli 6nemli yanlislik icermeyen konsolide finansal tablolarin hazirlanmasini saglamak igin gerekli gordiigii i kontrolden sorumludur.

Bagimsiz Denetginin Sorumlulugu

Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak, bu konsolide finansal tablolar hakkinda goérlis vermektir. Yaptigimiz bagimsiz denetim, Kamu
Gozetimi, Muhasebe ve Denetim Standartlari Kurumu tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina
uygun olarak yiiritilmustur. Bu standartlar, etik hikkiimlere uygunluk saglanmasini ve bagimsiz denetimin, konsolide finansal tablolarin 6nemli yanlislik icerip
icermedigine dair makul glivence elde etmek iizere planlanarak yuritilmesini gerektirmektedir.

Bagimsiz denetim, konsolide finansal tablolardaki tutar ve agiklamalar hakkinda denetim kaniti elde etmek amaciyla denetim prosediirlerinin uygulanmasini
icerir. Bu prosedirlerin secimi, konsolide finansal tablolardaki hata veya hile kaynakli "énemli yanlislk" risklerinin degerlendirilmesi de dahil, bagimsiz
denetginin mesleki muhakemesine dayanir. Bagimsiz denetgi risk degerlendirmelerini yaparken, sartlara uygun denetim prosediirlerini tasarlamak amaciyla,
isletmenin finansal tablolarinin hazirlanmasi ve gergege uygun sunumuyla ilgili i¢ kontrolli degerlendirir, ancak bu degerlendirme, isletmenin i¢ kontroliinin
etkinligine iliskin bir goriis verme amaci tasimaz. Bagimsiz denetim, bir biitiin olarak finansal tablolarin sunumunun degerlendirilmesinin yani sira, Grup yénetimi
tarafindan kullanilan muhasebe politikalarinin uygunlugunun ve yapilan muhasebe tahminlerinin makul olup olmadiginin degerlendirilmesini de igerir.

Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gériisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.
Goriis

Gériisiimiize gore konsolide finansal tablolar, iz Hayvancilik Tarim ve Gida Sanayi Ticaret Anonim Sirketi'nin 31 Aralik 2016 tarihi itibariyla finansal durumunu ve
ayni tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini, Tlrkiye Muhasebe Standartlarina uygun olarak tiim énemli yonleriyle
gergege uygun bir bicimde sunmaktadir.

Diger Husus

Kamu Gozetimi Muhasebe ve Denetim Standartlari Kurulu'nun 12.11.2014 tarih,30 ve 31 sira nolu tebligleri kapsaminda cergevesinde tasiyici bitkiler, TMS 41 "
Tarimsal Faaliyetler Standardi" kapsamindan ¢ikarilarak TMS 16 "Maddi Duran Varliklar Standardi" kapsamina dahil edilmistir. Bu dogrultuda, yeniden
dizenlenen mali tablolara gore, 434.410 TL olan donem zarari 871.669 TL olmustur. Yine ayni sekilde, (223.711) TL olan toplam kapsamli gelir (1.098.229) TL
olarak gergeklesmistir.

Diger lgili Mevzuattan Kaynaklanan Bagimsiz Denetgi Yiikimliilikleri Hakkinda Raporlar

1) 6102 sayili Trk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiinci fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 25 Eyliil 2019 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca Sirket'in 01 Ocak - 31 Aralik 2016 hesap déneminde defter tutma dizeninin TKK ile Sirket esas
sozlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair nemli bir hususa rastlanilmamustir.

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

Bu bagimsiz denetimi yiriitiip sonuglandiran denetgi Ergun SENLIK 'tir.



BIRLESIM BAGIMSIZ DENETIM VEYMM A.S.

Ergun Senlik, YMM

Sorumlu Denetgi

Istanbul, 13 Mart 2017

Istanbul 25 Eyliil 2019 (Tarnimsal Faaliyetler Standardindaki Degisiklik Nedeniyle)
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
31.12.2016 31.12.2015

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS

Cash and cash equivalents 6 584.334 224.410
Trade Receivables 7 1.517.224 1.431.418
Other Receivables 1.241.928 1.068.210

Other Receivables Due From Related Parties 5-8 1.118.880 864.341

Other Receivables Due From Unrelated Parties 8 123.048 203.869
Inventories 9 1.881.358 1.301.546
Biological Assets 10 151.154 512.106
Prepayments 11 915.520 1.452.215
Current Tax Assets 12 20.946 20.349
Other current assets 13 973.675 1.447.832
SUB-TOTAL 7.286.139 7.458.086
Total current assets 7.286.139 7.458.086

NON-CURRENT ASSETS

Biological assets 10 8.106.083 10.338.759
Property, plant and equipment 14 19.427.301 17.725.252
Intangible assets and goodwiill 1.220.373 1.219.709
Goodwill 4 1.215.163 1.215.163
Other Rights 15 5.210 4.546
Prepayments 11 159.322
Deferred Tax Asset 26 507.528 301.017
Other Non-current Assets 13 14.699 12.269
Total non-current assets 29.275.984 29.756.328
Total assets 36.562.123 37.214.414

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 16 5.095.579 4.415.333
Current Portion of Non-current Borrowings 16 1.885.776 2.043.845
Trade Payables 17 5.607.201 5.171.476
Employee Benefit Obligations 19 113.049 71.432
Other Payables 131.447 410.612

Other Payables to Related Parties 18 131.447 410.612
Deferred Income Other Than Contract Liabilities 20 466.955 156.643
Other Current Liabilities 21 29.638 29.939
SUB-TOTAL 13.329.645 12.299.280
Total current liabilities 13.329.645 12.299.280

NON-CURRENT LIABILITIES

Long Term Borrowings 16 2.338.413 3.092.712
Non-current provisions 200.170 129.587
Non-current provisions for employee benefits 22 200.170 129.587
Deferred Tax Liabilities 26 1.128.762 1.029.473
Total non-current liabilities 3.667.345 4.251.772
Total liabilities 16.996.990 16.551.052
EQUITY
Equity attributable to owners of parent 15.364.594 16.249.939
Issued capital 25,1 7.397.250 7.397.250
Share Premium (Discount) 25,2 6.641.483 6.641.483
Sat il ot be Reclassied InProtorLoss. 1324370 1.338.046
Gains (Losses) on Revaluation and Remeasurement 1.324.370 1.338.046
E:lnnes;i(th;s:ss) on Remeasurements of Defined 253 21,305 7.629
Prior Years' Profits or Losses 25,5 873.160 858.953
Current Period Net Profit Or Loss -871.669 14.207
Non-controlling interests 25,6 4.200.539 4.413.423
Total equity 19.565.133 20.663.362

Total Liabilities and Equity 36.562.123 37.214.414
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Nature of Financial Statements Consolidated

Current Period Previous Period

SO R 01.01.2016 - 31.12.2016 01.01.2015 - 31.12.2015

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 27 15.360.933 10.574.189
Cost of sales 28 -13.866.244 -7.759.225
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 1.494.689 2.814.964
Change in Fair Value of Biological Assets 29 377.615 -796.737
GROSS PROFIT (LOSS) 1.872.304 2.018.227
General Administrative Expenses 30 -1.901.981 -1.338.773
Other Income from Operating Activities 31 238.410 217.038
Other Expenses from Operating Activities 31 -559.941 -173.766
PROFIT (LOSS) FROM OPERATING ACTIVITIES -351.208 722.726
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -351.208 722.726
Finance income 33 126.781 86.744
Finance costs 33 -963.930 -669.988
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE -1.188.357 139.482
TAX
Tax (Expense) Income, Continuing Operations 103.804 -25.800
Deferred Tax (Expense) Income 26 103.804 -25.800
PROFIT (LOSS) FROM CONTINUING OPERATIONS -1.084.553 113.682
PROFIT (LOSS) -1.084.553 113.682
Profit (loss), attributable to [abstract]
Non-controlling Interests 25,6 -212.884 99.475
Owners of Parent -871.669 14.207
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Siirdiiriilen Faaliyetlerden Pay Basina Kazang (Zarar) -0,1 1780000 0,00190000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 13676 -3.350
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 9 17.095 4.188
Plans
Taxes Relating To Components Of Other Comprehensive 3.419 838

Income That Will Not Be Reclassified To Profit Or Loss
Deferred Tax (Expense) Income 26 3.419 838
Other Comprehensive Income That Will Be Reclassified to

Profit or Loss 0
OTHER COMPREHENSIVE INCOME (LOSS) -13.676 -3.350
TOTAL COMPREHENSIVE INCOME (LOSS) -1.098.229 110.332
Total Comprehensive Income Attributable to

Non-controlling Interests -207.926 91.737

Owners of Parent -890.303 18.595



Statement of cash flows (Indirect Method)
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Presentation Currency TL

Nature of Financial Statements Consolidated

Previous Period
01.01.2015-31.12.2015

Current Period
01.01.2016 - 31.12.2016

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 1.018.239 2.042.961
Profit (Loss) 34 -1.084.553 113.682
Profit (Loss) from Continuing Operations -1.084.553 113.682
Adjustments to Reconcile Profit (Loss) 1.178.062 1.693.849
Adjustments for depreciation and amortisation expense 14-15-28-30 1.231.975 791.463
Adju§tments for Impairment Loss (Reversal of 993.836 296.737
Impairment Loss)
Adju§tments for Impalrement Loss (Reversal of 2.30 153.779
Impairment Loss) of Receivables
Adjus'tments for Impal.rmen.t Loss (Reversal of 10-29 377615 296737
Impairment Loss) of Biological Assets
Adjustments for provisions 59.771 43.293
Adjustments for'(Reversal of) Provisions Related with 19-29 50.771 43.293
Employee Benefits
Adjustments for Interest (Income) Expenses 387.982 273.170
Adjustments for interest expense 16 101.796 143.379
Deferred Financial Expense from Credit Purchases 7-31 156.734 69.543
Unearned Financial Income from Credit Sales 17-31 129.452 60.248
Adjustments for Income Arised from Government Grants 7 -277.830 -210.814
Changes in Working Capital 1.028.534 209.630
Adju§tments for decrease (increase) in trade accounts -118.489 408.782
receivable
Decrease (Increase) !n Trade Accounts Receivables 7 -118.489 408.782
from Unrelated Parties
Adjustmer?ts for Dec'rease (Increase) in Other Receivables 173.718 997.165
Related with Operations
Decrease (Increase) in Other Related Party
Receivables Related with Operations 8 -254.539 ~198.326
Decre.zase (Increase) in cher Unr§lated Party 8 80.821 1198.839
Receivables Related with Operations
Adjustments for decrease (increase) in inventories 9 -579.812 439.592
Decrease (Increase) in Biological Assets 10 360.952 26.499
Decrease (Increase) in Prepaid Expenses 11 696.017 -734.852
Adjustments for increase (decrease) in trade accounts 306.973 5 083.266
payable
Increase (Decrgase) in Trade Accounts Payables to 17 306.273 9 083.966
Unrelated Parties
Increase (Decrease) in Employee Benefit Liabilities 19 35.335 -28.165
Adjustments for increase (decrease) in other operating 979.165 250,569
payables
Increase (Def:rease) in Other Operating Payables to 18 979,165 959.569
Related Parties
Increase (D.ec.rc?a.se) in Deferred Income Other Than 20 310.312 13,539
Contract Liabilities
Other‘Adjustrnents for Other Increase (Decrease) in 470,879 104733
Working Capital
Decrea'se (Increase) in Other Assets Related with 19-13 471.130 106.575
Operations
Increas.e (Decrease) in Other Payables Related with 1 301 1.842
Operations
Cash Flows from (used in) Operations 1.122.043 2.017.161
Income taxes refund (paid) 26 -103.804 25.800
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -324.398 -3.579.700
Purchase of Property, Plant, Equipment and Intangible -1.584.895 624.293
Assets
Purchase of property, plant and equipment 14 -1.582.985 -623.103
Purchase of intangible assets 15 -1.910 -1.190
Cash Inflows from Sale of Biological Assets 10 2.345.236
Cash Outflows from Purchase of Biological Assets 10 -1.084.739 -2.955.407
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -333.917 1.451.024
Proceeds from borrowings 8.391.622 5.770.088
Proceeds from Loans 16 8.391.622 5.770.088
Repayments of borrowings -8.725.539 -4.319.064
Loan Repayments 16 -8.467.185 -3.633.448
Cash Outflows from Other Financial Liabilities 16 -258.354 -685.616



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

6

359.924

359.924

224.410

584.334

-85.715

-85.715

310.125

224.410
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Statement of changes in equity [abstract]
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Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference

Issued Capital | Share premiums or discounts

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 7.397.250 6.641.483

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

Previous Period

01.01.2015-31.12.2015
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 7.397.250 6.641.483

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

7.397.250 6.641.483

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]

Other 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

Gains (Losses) on Remeasurements of Defined Benefit Plans

1.345.675 -4.279
-3.350

1.345.675 -7.629
1.345.675 -7.629
-13.676

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

Retained Earnings

Non-controlling interests [member]

Prior Years' Profits or Losses | Net Profit or Loss

877.682 -18.729 16.239.082 4.313.948 20.553.030
-18.729 18.729

14.207 14.207 99.475 113.682

-3.350 -3.350

858.953 14207 16.249.939 4.413.423 20.663.362

858.953 14.207 16.249.939 4.413.423 20.663.362
14.207 -14.207

-871.669 -871.669 -212.884 -1.084.553

-13.676 -13.676



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




