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Independet Audit Comment

KAMUYU AYDINLATMA PLATFORMU

Independent Audit Company ARKAN ERGIN ULUSLARARASI BAGIMSIZ DENETIM VE SMMM A.S.
Audit Type Limited
Audit Result Positive

SINIRLI DENETIM RAPORU

Bagfas Bandirma Giibre Fabrikalari A.S. Yonetim Kurulu'na

Bagfas Bandirma Giibre Fabrikalari A.$.'nin ("Sirket") 30 Haziran 2017 tarihli ilisikteki 6zet finansal durum tablosunun ve ayni tarihte sona eren alti aylik
dénemine ait 6zet kar veya zarar ve 6zet diger kapsamli gelir tablosunun, 6zet 6zkaynak degisim tablosunun ve 6zet nakit akis tablosu ile 6zet diger aciklayici
dipnotlarinin ("ara dénem finansal bilgiler") sinirli denetimini yiiriitmus bulunuyoruz. Sirket ydnetimi, séz konusu ara dénem finansal bilgilerin Kamu Gézetimi
Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Muhasebe Standartlari 34 "Ara Donem Finansal Raporlama" ("TMS 34")'ya
uygun olarak hazirlanmasindan ve gergege uygun bir bigimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak séz konusu ara
doénem finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

Sinirli Denetimin Kapsami Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi (SBDS) 2410 "Ara Dénem Finansal Bilgilerin, isletmenin Yillik Finansal
Tablolarinin Bagimsiz Denetimini Yiiriiten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak yiiriitiilmistir. Ara donem 6zet finansal bilgilere iliskin
sinirli denetim, basta finans ve muhasebe konularindan sorumlu kisiler olmak Uzere ilgili kisilerin sorgulanmasi ve analitik prosediirler ile diger sinirli denetim
prosediirlerinin uygulanmasindan olusur. Ara dénem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlarina uygun olarak yapilan ve
amaci dzet finansal tablolar hakkinda bir goris bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli élgtide dardir. Sonug olarak ara dénem finansal
bilgilerin sinirli denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tim 6nemli hususlara vakif olabilecegine iliskin bir glivence
saglamamaktadir. Bu sebeple, bir bagimsiz denetim goriisi bildirmemekteyiz.

Sonug

Sinirli denetimimize gore ilisikteki ara donem 6zet finansal bilgilerin, tiim 6nemli yonleriyle, TMS 34'e uygun
olarak hazirlanmadigl kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi cekmemistir.

Arkan Ergin Uluslararasi Bagimsiz Denetim ve SMMM A.S.

Member of JPA International



Eray YANBOL, SMMM

Sorumlu Denetgi

istanbul, 8 Agustos 2017
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Nature of Financial Statements Unconsolidated

Footnote Reference Current Period Previous Period
30.06.2017 31.12.2016

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 4 115.391.103 76.046.119
Financial Investments 5 243.054 213.342
Trade Receivables 13.796.828 4.282.713
Trade Receivables Due From Related Parties 7-24 179.426 196.268
Trade Receivables Due From Unrelated Parties 7 13.617.402 4.086.445
Other Receivables 14.565.627 12.997.673
Other Receivables Due From Related Parties 8-24 0 0
Other Receivables Due From Unrelated Parties 8 14.565.627 12.997.673
Inventories 9 114.519.012 150.181.557
Prepayments 10 8.653.482 8.977.406
Current Tax Assets 11 354.016 5.600.438
Other current assets 15 23.326.895 23.017.723
SUB-TOTAL 290.850.017 281.316.971
Total current assets 290.850.017 281.316.971
NON-CURRENT ASSETS
Financial Investments 5 3.774.027 3.774.027
Trade Receivables 0 0
Trade Receivables Due From Related Parties 7-24 0 0
Trade Receivables Due From Unrelated Parties 7 0 0
Other Receivables 8 445.798 444919
Property, plant and equipment 12 653.664.816 656.649.225
Intangible assets and goodwill 565.739 543.883
Other intangible assets 12 565.739 543.883
Prepayments 10 0 2.875.000
Deferred Tax Asset 22 209.870.189 205.684.622
Other Non-current Assets 15 0 0
Total non-current assets 868.320.569 869.971.676
Total assets 1.159.170.586 1.151.288.647
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 3.450.565 3.165.789
Current Portion of Non-current Borrowings 71.316.033 64.317.655
Trade Payables 142.060.095 160.752.791
Trade Payables to Related Parties 7-24 924.488 1.026.769
Trade Payables to Unrelated Parties 7 141.135.607 159.726.022
Employee Benefit Obligations 14 2.152.166 2.195.740
Other Payables 454,044 684.341
Other Payables to Related Parties 8-24 3.430 3.430
Other Payables to Unrelated Parties 8 450.614 680.911
Deferred Income 10 14.824.427 3.008.171
Current tax liabilities, current 22 0 0
Current provisions 1.681.119 1.316.027
Current provisions for employee benefits 14 350.076 365.950
Other current provisions 13 1.331.043 950.077
Other Current Liabilities 15 323.041 861.999
SUB-TOTAL 236.261.490 236.302.513
Total current liabilities 236.261.490 236.302.513
NON-CURRENT LIABILITIES
Long Term Borrowings 382.059.846 371.395.282
Other Payables 409.362 481.701
Deferred Income 10 56.728.712 52.575.031
Non-current provisions 6.703.770 5.595.580
Non-current provisions for employee benefits 14 6.703.770 5.595.580
Total non-current liabilities 445.901.690 430.047.594
Total liabilities 682.163.180 666.350.107
EQUITY
Equity attributable to owners of parent 477.007.406 484.938.540



Issued capital
Inflation Adjustments on Capital
Share Premium (Discount)

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

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

Gains (Losses) on Revaluation and Reclassification

Gains (Losses) from Financial Assets Measured at
Fair Value through Other Comprehensive Income

Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss

Total equity
Total Liabilities and Equity

16
16

16

16

16

45.000.000
62.376.183
1.842.854

-1.053.793
-1.053.793

-1.053.793

222.023
222.023
222.023

17.410.543
358.581.400
-71.371.804
477.007.406
1.159.170.586

45.000.000
62.376.183
1.842.854

-464.751

-464.751

-464.751

192.311

192.311

192.311

17.410.543
396.167.067
-37.585.667
484.938.540
1.151.288.647
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Unconsolidated

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

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
PERIOD PROFIT/LOSS FROM DISCONTINUED 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

Ana Ortaklik Hissedarlarina ait Pay Basina Kazang (Zarar)

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified
to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit
Plans

Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss

Taxes Relating to Remeasurements of Defined Benefit

Plans

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Gains (Losses) on Remeasuring or Reclassification
Adjustments on Available-for-sale Financial Assets

OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

Footnote Reference

17
17

18
18
19
19

20
20

21
21

22
22

23

Current Period
01.01.2017 -
30.06.2017

270.636.375
-216.345.103
54.291.272
54.291.272
-8.065.217
-13.257.530
24.818.302
-27.587.648
30.199.179
13.586.371
-13.966.556
29.818.994
36.814.369
-78.043.474

-11.410.111

4.038.307
0
4.038.307
-7.371.804
0
-7.371.804

0
-7.371.804

-0,00160000

-589.042

-736.302

147.260

147.260

29.712

29.712

-559.330
-1.931.134

0
-7.931.134

Statement of Profit or Loss and Other Comprehensive Income

Previous Period
01.01.2016 -
30.06.2016

330.292.425
-283.944.799
46.347.626
46.347.626
-8.374.069
-13.667.697
14.628.964
-13.922.999
25.011.825
7.518.203
-6.479.349
26.050.679
15.370.158
-26.961.819

14.459.018

-2.895.697
-5.340.981
2.445.284
11.563.321
0
11.563.321

0
11.563.321

0,00260000

-370.253

-462.817

92.564

92.564

488

488

-369.765
11.193.556

0
11.193.556

Current Period 3
Months
01.04.2017 -
30.06.2017

74.143.903
-70.125.777
4.018.126
4.018.126
-3.998.948
-4.585.657
11.024.550
-8.591.592
-2.133.521
3.897.046
-6.407.223
-4.643.698
3.731.893
-18.722.439

-19.634.244

4.771.640

0

4.771.640
-14.862.604
0
-14.862.604

0
-14.862.604

-0,00330000

108.569

135.712

-27.143

-27.143

20.945

20.945

129.514
-14.733.090

0
-14.733.090

Previous Period 3
Months
01.04.2016 -
30.06.2016

74.549.507
-73.322.220
1.227.287
1.227.287
-4.277.002
-4.602.302
7.448.741
-2.273.994
-2.477.270
6.584.245
-4.317.263
-210.288
12.746.909
16.551.685

-4.015.064

858.786
-1.624.957
2.483.743
-3.156.278
0
-3.156.278

0
-3.156.278

-0,00070000

-79.202

-99.003

19.801

19.801

-18.509

-18.509

-97.711
-3.253.989

0
-3.253.989
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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 provisions
Adjustments for Interest (Income) Expenses
Adjustments for fair value losses (gains)
Adjustments for Tax (Income) Expenses
Other adjustments to reconcile profit (loss)

Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Adjustments for decrease (increase) in inventories
Adjustments for increase (decrease) in trade accounts payable
Adjustments for increase (decrease) in other operating payables
Other Adjustments for Other Increase (Decrease) in Working
Capital
Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
Income taxes refund (paid)
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES
Purchase of Property, Plant, Equipment and Intangible Assets
Dividends received
Interest received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Repayments of borrowings
Dividends Paid
Interest paid

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

Statement of cash flows (Indirect Method)

Footnote Reference

12
13-14
20-21
19
22
20

~N ©

14
22

12

20

16
21

Current Period

Previous Period

01.01.2017 - 30.06.2017 01.01.2016 - 30.06.2016

78.479.270
-7.371.804
49.982.814
20.632.513
465.396

0

-50.585
-4.038.306
32.973.796
25.108.836

-9.525.976

-7.905.110

35.662.545
-18.630.250
25.507.627

0

67.719.846
-372.172
11.131.596
-15.378.249
-17.669.723
40.940
2.250.534
-23.756.037
14.000.000
-29.067.258
0
-8.688.779

39.344.984

39.344.984

76.046.119

115.391.103

97.076.049
11.563.321
34.149.522
32.016.620
-423.874
26.420
-193.886
2.895.697
-171.455
55.703.656

33.405.852

-10.027.731

56.186.836
-50.223.856
26.362.555

0

101.416.499
-505.159
-3.835.291
-4.986.266
-5.977.486
63.767
927.453
-16.189.669
17.072.568
-25.007.046
0
-8.255.191

75.900.114

75.900.114

34.252.846

110.152.960



Statement of changes in equity [abstract]
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Equity attributable to owners of parent [member]

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss
Footnote Reference
Effects of Put Option
Capital Combinations of | Revaluation
Capital |Treasury|Adjustments due|premiums Entities or Fund Related Accumulated
Businesses with Gains (Losses)
Cross-Ownership| discounts | Under Common | Non-controlling from
Control Interests

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

. . Reserve Of Gains or Losses on
Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on
Hedging
Instruments that
Hedge

Issued

Gains (Losses) Due to
Capital

Change in Fair Value of
Increases ( Financial Liability
Decreases) Attributable to Change | tments i
i in Credit Risk of MVESIMENSIN | 1ot be Reclassified to Profit or |Translation
il o Equity Losses)
Revaluation of Defined Increases ( Liability (STENS Loss Investment in |Losses
of Intangible | Benefit Plans | Decreases) Foreign
Assets Operations

er Comprehensive Hedge

income Of Associates And Exchange
Joint Ventures Accounted for | Differences
Using Equity Method that will on

Gains or
Losses on
Hedges of Net

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

Instruments

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 45.000.000 62.376.183 1.842.854 -198.172

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) -370.253

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

Previous Period Dividends Paid

01.01.2016 - 30.06.2016
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 45.000.000 62.376.183 1.842.854 -568.425

of changes in equity [at ]
Statement of changes in equity [line items]
Equity at beginning of period 45.000.000 62.376.183 1.842.854 -464.751
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) -589.042
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

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

Gains (Losses) on Revaluation and Reclassification Share of Other
Comprehensive Income of
Associates and Joint
Ventures Accounted for
Using Equity Method that
will be Reclassified to Profit
or Loss

Changein |Changein
Value of Value of
Forward Foreign
Elements of | Currency
Forward Basis
Contracts | Spreads

Gains (Losses) from Reserve of
Financial Assets Other
Measured at Fair Remeasuring

Value through Other or
Comprehensive Reclassification

Income Adjustments

Gains (Losses) on
Remeasuring and/or
Reclassification of
Available-for-sale
Financial Assets

255.631

488

256.119

192311

29.712

Retained Earnings

Non-controlling
interests [
member]

Restricted
Reserves

From Profits
[member]

Prior Years'
Profits or
Losses

Net Profit
or Loss

17.410.543 162.225.073 233.941.994 522.854.106 0 522.854.106
233.941.994 233.941.994 0 0 0

11.563.321  11.193.556 0 11.193.556

17.410.543 396.167.067 11.563.321 534.047.662 0 534.047.662
17.410.543 396.167.067 -37.585.667 484.938.540 0 484.938.540
-37.585.667 37.585.667 0 0 0

-7.371.804  -7.931.134 0 -7.931.134



Dividends Paid

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
Increase (decrease) through other changes, equity

Carrying Amount of Non-Financial Asset (Liability)

06.2017

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




