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Independet Audit Comment

KAMUYU AYDINLATMA PLATFORMU

Independent Audit Company BILGILI BAGIMSIZ DENETIM VEYMM A.S.
Audit Type Limited
Audit Result Positive

ARA DONEM OZET FINANSAL BILGILERE ILISKIN

SINIRLI DENETIM RAPORU

Silverline Enddistri ve Ticaret A.S.

Yonetim Kurulu'na

Girig

Silverline Endustri ve Ticaret A.S.'nin ve bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir) 30 Haziran 2016
tarihli ilisikteki konsolide finansal durum tablosunun ve ayni tarihte sona eren alti aylik ddneme ait konsolide kar veya
zarar ve konsolide diger kapsamli gelir tablosunun, konsolide 6zkaynak degisim tablosunun ve konsolide nakit akis
tablosu ile 6nemli muhasebe politikalarinin 6zetinin ve diger aciklayici dipnotlarinin sinirli denetimini yiirlitmis
bulunuyoruz. Grup yénetimi, s6z konusu ara dénem finansal bilgilerin Tirkiye Muhasebe Standardi 34 Ara Donem
Finansal Raporlama Standardi 'na ("TMS 34") uygun olarak hazirlanmasindan ve gergege uygun bir bigimde
sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirl denetime dayanarak séz konusu ara dénem finansal
bilgilere iliskin bir sonug bildirmektir.

Sinirli denetimin kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi (SBDS) 2410 "Ara Dénem Finansal Bilgilerin, isletmenin
Yillik Finansal Tablolarinin Bagimsiz Denetimini Yiiriten Denetgi Tarafindan Sinirli Bagimsiz Denetimi" ne uygun olarak
yuriatilmustir. Ara dénem finansal bilgilere iliskin sinirli denetim, basta finans ve muhasebe konularindan sorumlu

kisiler olmak tzere ilgili kisilerin sorgulanmasi ve analitik prosedirler ile diger sinirli denetim prosediirlerinin

uygulanmasindan olusur. Ara dénem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlari'na
uygun olarak yapilan ve amaci finansal tablolar hakkinda bir goriis bildirmek olan bagimsiz denetimin kapsamina

kiyasla 6nemli 6l¢lide dardir. Sonug olarak ara dénem finansal bilgilerin sinirli denetimi, denetim sirketinin, bir

bagimsiz denetimde belirlenebilecek tiim dnemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu
sebeple, bir bagimsiz denetim goriisii bildirmemekteyiz.

Sonug

Sinirli denetimimize gore ilisikteki ara ddnem konsolide finansal bilgilerin, Grup'un 30 Haziran 2016 tarihi itibariyle

finansal durumunun, finansal performansinin ve ayni tarihte sona eren alti aylik doneme iliskin nakit akislarinin TMS 34
Ara Dénem Finansal Raporlama Standardi 'na uygun olarak, tim 6nemli yonleriyle gercege uygun bir bicimde

sunulmadigl kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi cekmemistir.

Gorlsimuzii  etkilememekle birlikte asagidaki  hususa  dikkat c¢ekilmesi gerekli gorilmistir:

30 Haziran 2016 tarihi itibariyle, Grup'un yillik satislarinin yaklasik % 93'lik kismi (31.12.2015:
%94) ile Grup'un ticari alacaklarinin % 97'si (31.12.2015: %82) iliskili sirket Silverline Ev
Geregleri Satis ve Pazarlama A.S.'ye aittir.

Istanbul, 19 Agustos 2016

BILGILI BAGIMSIZ DENETIM VE YMMA.S.

Member firm of AGN International



Rafet KALKAN

Sorumlu Denetgi, YMM
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
30.06.2016 31.12.2015

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 4 338.841 846.993
Trade Receivables 29.489.229 26.744.001
Trade Receivables Due From Related Parties 6 28.597.546 26.249.982
Trade Receivables Due From Unrelated Parties 6 891.683 494.019
Other Receivables 271.438 348.634
Other Receivables Due From Related Parties 7 0 0
Other Receivables Due From Unrelated Parties 7 271.438 348.634
Inventories 8 21.580.257 12.616.720
Prepayments 2.297.779 2.436.720
Prepayments to Unrelated Parties 9 2.297.779 2.436.720
Current Tax Assets 19 31.158 0
Other current assets 17 116.433 3.879
SUB-TOTAL 54.125.135 42.996.947
Total current assets 54.125.135 42.996.947

NON-CURRENT ASSETS

Trade Receivables 0 0
Trade Receivables Due From Related Parties 6 0 0
Trade Receivables Due From Unrelated Parties 6 0 0

Other Receivables 21.254 21.254
Other Receivables Due From Related Parties 7 0 0
Other Receivables Due From Unrelated Parties 7 21.254 21.254

Investments accounted for using equity method 10 68.394 98.509

Property, plant and equipment 11 34.919.687 27.432.386

Intangible assets and goodwill T77.425 869.718
Goodwill 13 0 0
Other intangible assets 12 777.425 869.718

Prepayments 9 0 138

Deferred Tax Asset 19 57.371 0

Other Non-current Assets 17 0 0

Total non-current assets 35.844.131 28.422.005

Total assets 89.969.266 71.418.952

LIABILITIES AND EQUITY

CURRENT LIABILITIES
Current Borrowings 5 3.753.725 6.487.825
Trade Payables 32.000.093 24.608.050
Trade Payables to Related Parties 6 1.484.617 1.194.683
Trade Payables to Unrelated Parties 6 30.515.476 23.413.367
Employee Benefit Obligations 16 1.778.765 1.437.968
Other Payables 549.238 1.315.334
Other Payables to Related Parties 7 0 0
Other Payables to Unrelated Parties 7 549.238 1.315.334
Deferred Income 9 0 0
Current tax liabilities, current 19 601.690 213.042
Current provisions 810.634 516.121
Current provisions for employee benefits 16 520.015 341.121
Other current provisions 16 290.619 175.000
Other Current Liabilities 17 0 0
SUB-TOTAL 39.494.145 34.578.340
Total current liabilities 39.494.145 34.578.340

NON-CURRENT LIABILITIES

Long Term Borrowings 5 8.818.564 0
Non-current provisions 1.159.720 837.821
Non-current provisions for employee benefits 16 1.159.720 837.821
Deferred Tax Liabilities 19 0 97.773
Total non-current liabilities 9.978.284 935.594
Total liabilities 49.472.429 35.513.934

EQUITY



Equity attributable to owners of parent 37.372.240 33.318.356

Issued capital 18 30.400.000 30.400.000
Treasury Shares (-) 18 -917.564 -917.564
Share Premium (Discount) 18 52.503 52.503
Shat il ot be Reclassiadn Proitonoss. 18 2255614 89202
Other Accumulated Comprehensive Income (Loss) 18 0 0
that will be Reclassified in Profit or Loss
Other Gains (Losses) 18 0 0
Restricted Reserves Appropriated From Profits 18 2.076.863 2.076.863
Prior Years' Profits or Losses 18 1.795.756 2.260.911
Current Period Net Profit Or Loss 4.190.296 -465.155
Non-controlling interests 18 3.124.597 2.586.662
Total equity 40.496.837 35.905.018

Total Liabilities and Equity 89.969.266 71.418.952
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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

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

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

Diluted Earnings Per Share

Current Period Previous Period

01.01.2016 -
30.06.2016

Footnote Reference

80.548.805
-72.465.821
8.082.984
8.082.984
-4.281.605
-130.889
-784.891
4.933.017
-1.860.329
5.958.287
54.651

10 -26.565

5.986.373

627.453

-765.439

5.848.387

-1.106.532

19 -1.225.054
19 118.522
4.741.855

4.741.855

18 551.559
18 4.190.296

01.01.2015 -
30.06.2015

63.691.499
-57.524.685
6.166.814
6.166.814
-3.927.044
-160.533
-596.791
1.894.371
-1.529.975
1.846.842
80.945

-13.367

1.914.420
401.570
-1.174.392
1.141.598
-367.849
-362.021
-5.828
T773.749
T773.749

25.487
748.262

Current Period 3 Previous Period

Months
01.04.2016 -
30.06.2016

42.234.283
-37.610.488
4.623.795
4.623.795
-2.258.545
-48.497
-394.423
2.630.034
-922.821
3.629.543
29.737

-3.967

3.655.313
366.122
-517.694
3.503.741
-501.184
-601.700
100.516
3.002.557
3.002.557

374.260
2.628.297

3 Months
01.04.2015 -
30.06.2015

34.562.104
-30.078.051
4.484.053
4.484.053
-2.098.939
-48.558
-294.993
319.181
-355.433
2.005.311
57.653

-8.331

2.054.633
220.662
-528.886
1.746.409
-341.647
-362.021
20.374
1.404.762
1.404.762

81.597
1.323.165
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. . ., Current Period 3 Previous Period
P P P
Current Period Previous Period Months 3 Months

01.04.2016 - 01.04.2015 -
30.06.2016 30.06.2015

Footnote Reference  01.01.2016 - 01.01.2015 -

30.06.2016 30.06.2015

Statement of Other Comprehensive Income
PROFIT (LOSS) 4.741.855 773.749 3.002.557 1.404.762
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss -150.036 -8.337 -118.866 -28.257
Gains (Losses) on Remeasurements of Defined Benefit Plans 18 -183.108 -10.421 -144.146 -35.321
Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will not be -4.438 -4.438
Reclassified to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans of
Associates and Joint Ventures Accounted for Using Equity -4.438 -4.438
Method
g To e Ofote Corpeershe e
Taxes Relating to Remeasurements of Defined Benefit Plans 36.622 2.084 28.830 7.064
Taxes Relating to Share Comprehensive Income of Associates
and Joint Ventures Accounted for Using Equity Method that will 888 888
not be Reclassified to Profit or Loss
Other Comprehensive Income That Will Be Reclassified to Profit 0
or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -150.036 -8.337 -118.866 -28.257
TOTAL COMPREHENSIVE INCOME (LOSS) 4.591.819 765.412 2.883.691 1.376.505
Total Comprehensive Income Attributable to
Non-controlling Interests 537.935 24.895 363.409 76.851

Owners of Parent 4.053.884 740.517 2.520.282 1.299.654



Statement of cash flows (Indirect Method)
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Current Period Previous Period
01.01.2016 - 30.06.2016 01.01.2015-30.06.2015

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 3.506.516 10.841.648
Profit (Loss) 4,741.855 773.749
Profit (Loss) from Continuing Operations 4.741.855 773.749
Adjustments to Reconcile Profit (Loss) 2.927.827 2.474.326
Adjustments for depreciation and amortisation expense 11,12 2.704.124 2.211.426
Adjustments for provisions 16 480.000 146.927
/Q:Luesft“r:r;ents for (Reversal of) Provisions Related with Employee 16 364.381 13.136
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 115.619
Adjustments for (Reversal of) Other Provisions -46.209
Adjustments for Interest (Income) Expenses -117.644 73.376
Deferred Financial Expense from Credit Purchases -363.181 67.746
Unearned Financial Income from Credit Sales 245,537 5.630
?:rjtjji'cl:wgegngg azg:zt;bmed Profits of Investments Accounted 10 30,115 13.367
Adjustments for Tax (Income) Expenses 19 -155.144 3.743
Other adjustments to reconcile profit (loss) -13.624 25.487
Changes in Working Capital -4.520.656 8.049.665
?:cjzisvt:;(le:ts for decrease (increase) in trade accounts 6 2.990.765 11.491.598
g::triizse (Increase) in Trade Accounts Receivables from Related 6 2593101 11.369.172
B(:]i:le:ts:d(g\ac:g::e) in Trade Accounts Receivables from 6 397.664 122.426
nglgzdmsvr:; ggzii;ss:e (Increase) in Other Receivables 7 77.196 1994.095
E:lc;f:;sv(iltzcgepa:re;t:grither Unrelated Party Receivables 7 77,196 -294.005
Adjustments for decrease (increase) in inventories -8.963.537 -1.711.165
Decrease (Increase) in Prepaid Expenses 139.079 -2.049.434
Adjustments for increase (decrease) in trade accounts payable 7.755.224 -4.204.845
racrrtei:::e (Decrease) in Trade Accounts Payables to Related 6 289,934 601.256
racrl;?::e (Decrease) in Trade Accounts Payables to Unrelated 6 7 465.290 3.603.589
Increase (Decrease) in Employee Benefit Liabilities 16 340.797 62.114
Adjustments for increase (decrease) in other operating payables 7 -766.096 -260.796
gwac;[e}:se (Decrease) in Other Operating Payables to Unrelated 7 766.096 260,796
g;f;t;/?djustments for Other Increase (Decrease) in Working 17 112.554 5.016.288
Decrease (Increase) in Other Assets Related with Operations 17 -112.554 5.869.886
Increase (Decrease) in Other Payables Related with Operations 17 0 -853.598
Cash Flows from (used in) Operations 3.149.026 11.297.740
Income taxes refund (paid) 19 357.490 -456.092
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -10.099.132 -3.718.916
Purchase of Property, Plant, Equipment and Intangible Assets 11,12 -10.099.132 -3.733.319
Other inflows (outflows) of cash 10 0 14.403
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 6.084.464 -7.195.475
Proceeds from borrowings 5 6.084.464 -6.208.269
Dividends Paid -1.050.600
Other inflows (outflows) of cash 63.394
Net increase (decrease) in cash and cash equivalents 4 -508.152 -72.743
gé\;r;\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 4 846.993 322.110
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 338.841 249.367
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Previous Period
01.01.2015 - 30.06.2015

Statement of changes in equity [abstract]

TL

Consolidated

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

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

18

18

18

Footnote Reference

Effects of Put Option
Capital Combinations of | Revaluation
Capital |Treasury|Adjustments due|premiums Entities or Fund Related
Businesses with
Cross-Ownership| discounts | Under Common | Non-controlling
Control Interests

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

Issued
Capital

30.400.000 -917.564 52.503
30.400.000 -917.564 52.503
30.400.000 -917.564 52.503

Accumulated
Gains (Losses)
from
Investments in
Equity
Instruments

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] . .
Gains (Losses) Due to | Gains (Losses) on

Change in Fair Value of Hedging
Financial Liability Instruments that
Increases ( Increases ( Gains (Losses)on|  Other Attributable to Change Hedge
Decreases) on - |Decreases) on Remeastrements |Revaluation in Credit Risk of Investments in

Revaluation of Revaluat.lon of Defined [r— Liability Equity Instruments
Property, Plant | of Intangible .

. Benefit Plans | Decreases)
and Equipment Assets

Share Of Other Comprehensive Other

h - . Exch:
income Of Associates And Joint | —<c"2"8¢ |Reserves
Differences

Ventures Accounted for Using on Of Other
Equity Method that will not be Translation [EILN
Reclassified to Profit or Loss Losses)

-55.831

-7.745

-63.576

-89.202

-136.412

Reserve Of Gains or Losses on

Exchange
Gains or
Losses on
Hedges of Net

Foreign
Operations

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

Restricted ki

Gains (Losses) on Revaluation and Reclassification R || S
Changein | Changein Share of Other Appropriated nterest
Value of Value of Comprehensive Income of From Profits
Gains (Losses) from Reserve of Forward Foreign |Associates and Joint Ventures [member]
Financial Assets Other Elements of | Currency | Accounted for Using Equity
Measured at Fair Remeasuring Forward Basis Method that will be
Value through Other or Contracts | Spreads | Reclassified to Profit or Loss

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

. . Comprehensive Reclassification
Financial Assets 2

Income Adjustments

1.784.081

292.782

2.076.863

2.076.863

Retained Earnings

Non-controlling
interests [
member]

Profits or Fikery
Loss

Losses

~ 9.209.859 34.867.482

5.605.566 2.426.289 37.293.771

8.917.077 9.209.859

748.262 740.517 24.895  765.412

1.050.600 -1.050.600 -1.050.600

38.499 38.499

2.260.911 748.262 34.557.399 2.489.683 37.047.082

2.260.911 -465.155 33.318.356 2.586.662 35.905.018

-465.155  465.155

4.190.296  4.053.884 537.935 4.591.819



Current Period 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)

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




