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Independent Audit Company PwC BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S
Audit Type Continuous
Audit Result Positive

FINANSAL TABLOLAR HAKKINDA

BAGIMSIZ DENETGI RAPORU

Vestel Beyaz Esya Sanayi ve TicaretA.S.

Yonetim Kurulu'na

1. Vestel Beyaz Esya Sanayi ve Ticaret A.S.'nin ("Sirket") 31 Aralik 2016 tarihli finansal durum tablosu (bilangosu) ile ayni tarihte sona eren hesap dénemine ait; kar
veya zarar ve diger kapsamli gelir tablosu, 6zkaynak degisim tablosu ve nakit akis tablosu ile 5nemli muhasebe politikalarini 6zetleyen dipnotlar ve diger
aciklayici notlardan olusan ilisikteki finansal tablolarini denetlemis bulunuyoruz.

Yénetiminin Finansal Tablolara iliskin Sorumlulugu

2. Sirket yonetimi; finansal tablolarin Tirkiye Muhasebe Standartlari'na uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya
hile kaynakli nemli yanlislik icermeyen finansal tablolarin hazirlanmasini saglamak igin gerekli gordtigu i kontrolden sorumludur.

Bagimsiz Denetginin Sorumlulugu

3. Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak, bu finansal tablolar hakkinda gériis vermektir. Yaptigimiz bagimsiz denetim, Sermaye Piyasasi
Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve Kamu Gézetimi, Muhasebe ve Denetim Standartlari Kurumu tarafindan yayimlanan Tiirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina uygun olarak yiiriitilmustir. Bu standartlar, etik hiikkiimlere uygunluk saglanmasini ve bagimsiz
denetimin, finansal tablolarin 6nemli yanlislik igerip icermedigine dair makul glivence elde etmek lizere planlanarak yiritilmesini gerektirmektedir.

Bagimsiz denetim, finansal tablolardaki tutar ve aciklamalar hakkinda denetim kaniti elde etmek amaciyla denetim prosediirlerinin uygulanmasini igerir. Bu
prosediirlerin se¢imi, finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" 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¢ kontrollinin etkinligine iliskin bir
goriis verme amaci tasimaz. Bagimsiz denetim, bir bitln olarak finansal tablolarin sunumunun degerlendirilmesinin yani sira, isletme ydnetimi 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.

Gortis

4. Goriisimuze gore, finansal tablolar, Vestel Beyaz Esya Sanayi ve Ticaret A.$.'nin 31 Aralik 2016 tarihi itibariyle finansal durumunu ve ayni tarihte sona eren
hesap donemine ait finansal performansini ve nakit akislarini, Tlrkiye Muhasebe Standartlari'na uygun olarak tiim dnemli yonleriyle gercege uygun bir bicimde
sunmaktadir.

Mevzuattan Kaynaklanan Diger Yiikimlliliikler



5.6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiinct fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 9 Subat 2017 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

6. TTK'nin 402. Maddesinin dérdiincii fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2016 hesap déneminde defter tutma diizeninin, kanun ile sirket esas
sozlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

7. TTK'nin 402. Maddesinin dérdiincti fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Mehmet Karakurt, SMMM

Sorumlu Denetgi

istanbul, 9 Subat 2017
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Presentation Currency 1.000 TL
Nature of Financial Statements Unconsolidated

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 4 12.829 88.687
Trade Receivables 1.186.044 824.585
Trade Receivables Due From Related Parties 6 1.182.807 818.706
Trade Receivables Due From Unrelated Parties 7 3.237 5.879
Other Receivables 336.710 98.237
Other Receivables Due From Related Parties 6 258.612 0
Other Receivables Due From Unrelated Parties 8 78.098 98.237
Derivative Financial Assets 26.404 21.072
Derivative Financial Assets Held for Trading 27 2.922 11.535
Derivative Financial Assets Held for Hedging 27 23.482 9.537
Inventories 9 244.446 261.376
Prepayments 11.066 10.306
Prepayments to Unrelated Parties 10 11.066 10.306
Current Tax Assets 25 0 13.460
Other current assets 1.212 292
Other Current Assets Due From Unrelated Parties 17 1.212 292
SUB-TOTAL 1.818.711 1.318.015
Total current assets 1.818.711 1.318.015

NON-CURRENT ASSETS

Property, plant and equipment 327.965 314.570
Land and Premises 11 6.547 6.547
Land Improvements 11 875 885
Buildings 11 40.247 39.854
Machinery And Equipments 11 254.966 243.743
Vehicles 11 215 189
Fixtures and fittings 11 15.028 15.352
Leasehold Improvements 11 3.144 3.366
Construction in Progress 11 6.943 4.634

Intangible assets and goodwiill 97.030 84.963
Other Rights 12 22 25
Capitalized Development Costs 12 89.931 78.555
Other intangible assets 12 7.077 6.383

Prepayments 41.741 3.752
Prepayments to Unrelated Parties 10 41.741 3.752

Deferred Tax Asset 25 2.056 0

Total non-current assets 468.792 403.285

Total assets 2.287.503 1.721.300

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 26.407 86
Current Borrowings From Unrelated Parties 26.407 86
Bank Loans 5 26.407 86
Current Portion of Non-current Borrowings 15.691 5.887
El:]rr;ei;l:elzjo;g(:t?e:f Non-current Borrowings from 15.691 5.887
Bank Loans 5 15.691 5.887
Trade Payables 840.474 730.650
Trade Payables to Related Parties 6 23.448 25.198
Trade Payables to Unrelated Parties 7 817.026 705.452
Employee Benefit Obligations 16 23.763 20.054
Other Payables 52.999 0
Other Payables to Related Parties 6 52.999 0
Derivative Financial Liabilities 27.853 616
Derivative Financial Liabilities Held for trading 27 27.853 616
Current tax liabilities, current 25 3.185 0
Current provisions 1.620 1.358
Other current provisions 14 1.620 1.358

Other Current Liabilities 10.249 6.470



Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Other Payables
Other Payables to Related Parties
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
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 Hedge
Gains (Losses) on Cash Flow Hedges

Restricted Reserves Appropriated From Profits
Legal Reserves

Prior Years' Profits or Losses

Current Period Net Profit Or Loss

Total equity
Total Liabilities and Equity

17

16
25

18
18
18

18
18

10.249
1.002.241
1.002.241

206.611
206.611
206.611
134.261
134.261
24.459
24.459

0

365.331
1.367.572

919.931
190.000

9.734
109.031

-3.313
-3.313

-3.313

18.786

18.786
18.786
77.019
77.019
193.669
325.005
919.931
2.287.503

6.470
765.121
765.121

54.516
54.516
54.516
160.438
160.438
21.907
21.907
5.045
241.906
1.007.027

714.273
190.000

9.734
109.031

-3.686
-3.686

-3.686

7.629

7.629
7.629
57.354
57.354
180.316
163.895
714.273
1.721.300
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Presentation Currency 1.000 TL
Nature of Financial Statements Unconsolidated

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 19 3.037.017 2.524.068
Cost of sales 19 -2.546.704 -2.151.671
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 490.313 372.397
GROSS PROFIT (LOSS) 490.313 372.397
General Administrative Expenses 21 -47.395 -45.925
Marketing Expenses 21 -46.926 -40.606
Research and development expense 21 -31.351 -25.666
Other Income from Operating Activities 22 164.643 155.451
Other Expenses from Operating Activities 22 -142.519 -150.492
PROFIT (LOSS) FROM OPERATING ACTIVITIES 386.765 265.159
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 386.765 265.159
Finance income 23 109.985 186.021
Finance costs 23 -162.977 -274.239
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 333.773 176.941
TAX
Tax (Expense) Income, Continuing Operations -8.768 -13.046
Current Period Tax (Expense) Income 25 -18.751 -12.059
Deferred Tax (Expense) Income 25 9.983 -987
PROFIT (LOSS) FROM CONTINUING OPERATIONS 325.005 163.895
PROFIT (LOSS) 325.005 163.895
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 325.005 163.895
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) 26 1,71000000 0,86000000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 373 5593
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 466 6.904
Plans
Taxes Relating To Components Of Other Comprehensive .03 1381
Income That Will Not Be Reclassified To Profit Or Loss ’
Taxes Relating to Remeasurements of Defined Benefit 03 1381
Plans
Othe:r Comprehensive Income That Will Be Reclassified to 11157 12.883
Profit or Loss
Other Comprehensive Income (Loss) Related with Cash 13.946 16.104
Flow Hedges
Gains (Losses) on Cash Flow Hedges 13.946 -16.104
Taxes Relating to Components of Other Comprehensive 2789 3921
Income that will be Reclassified to Profit or Loss : ’
Taxes Relating to Cash Flow Hedges -2.789 3.221
OTHER COMPREHENSIVE INCOME (LOSS) 11.530 -7.360
TOTAL COMPREHENSIVE INCOME (LOSS) 336.535 156.535
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0

Owners of Parent 336.535 156.535



Statement of cash flows (Indirect Method)

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000 TL

Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.01.2016-31.12.2016 01.01.2015-31.12.2015

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 245.564 176.897
Profit (Loss) 325.005 163.895
Profit (Loss) from Continuing Operations 325.005 163.895
Adjustments to Reconcile Profit (Loss) 176.770 108.850
Adjustments for depreciation and amortisation expense 11 91.066 85.237
Adjustments for Impairment Loss (Reversal of Impairment Loss) -354 -449
g?:rl:\s/';r:fonr'ic::or Impairment Loss (Reversal of Impairment Loss) 9 354 449
Adjustments for provisions 10.992 8.887
/;c;ljnu:ftigents for (Reversal of) Provisions Related with Employee 16 10.730 8.629
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 262 258
Adjustments for Interest (Income) Expenses 815 18.240
Adjustments for Interest Income 23 -22.028 -1.267
Adjustments for interest expense 23 22.843 19.507
Adjustments for unrealised foreign exchange losses (gains) 30.838 1.489
Adjustments for fair value losses (gains) 35.851 -17.994
ﬁ]?turit:::s for Fair Value (Gains) Losses on Derivative Financial 35.851 17.994
Adjustments for Tax (Income) Expenses 8.768 13.046
Adjustments for losses (gains) on disposal of non-current assets -239 -206
Adjustments for Losses (Gains) Arised From Sale of Tangible
Assets -239 -206
Other adjustments to reconcile profit (loss) 4 -967 600
Changes in Working Capital -246.393 -62.528
/r-\:é:is\;can::ts for decrease (increase) in trade accounts 361,450 166,835
Ez:trizzse (Increase) in Trade Accounts Receivables from Related 6 364.101 172.152
B(:]iz:::d(r:rrg:ze) in Trade Accounts Receivables from 7 2 642 5317
gg{:ts;?mt; g)przii;'s::e (Increase) in Other Receivables 20.139 47680
g;c;fea;(\elv(iltr;cgia;fa)t;grither Unrelated Party Receivables 8 20.139 47680
Adjustments for decrease (increase) in inventories 9 17.284 -31.145
Decrease (Increase) in Prepaid Expenses 10 -38.749 4.961
Adjustments for increase (decrease) in trade accounts payable 109.824 175.079
racrrtei:::e (Decrease) in Trade Accounts Payables to Related 6 1750 16.440
racrt[?z:e (Decrease) in Trade Accounts Payables to Unrelated 7 111574 158.639
Increase (Decrease) in Employee Benefit Liabilities 16 3.709 2.394
g;l;iet;/?djustments for Other Increase (Decrease) in Working 5 859 608
Decrease (Increase) in Other Assets Related with Operations -920 -192
Increase (Decrease) in Other Payables Related with Operations 3.779 890
Cash Flows from (used in) Operations 255.382 210.217
Payments Related with Provisions for Employee Benefits 16 -7.712 -5.200
Income taxes refund (paid) 25 -2.106 -28.120
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -374.901 -86.358
ﬁr;cnegeiifef;c;r:e:jles of property, plant, equipment and 2 870 1.095
Proceeds from sales of property, plant and equipment 2.870 1.025
Purchase of Property, Plant, Equipment and Intangible Assets -119.159 -87.383
Purchase of property, plant and equipment 11 -89.436 -57.012
Purchase of intangible assets 12 -29.723 -30.371
Cash advances and loans made to other parties -258.612 0
Cash Advances and Loans Made to Related Parties 6 -258.612 0
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 52.512 -164.963
Proceeds from borrowings 442.600 176.387
Proceeds from Loans 442.600 176.387
Repayments of borrowings -259.591 -236.688
Loan Repayments -259.591 -236.688



Increase in Other Payables to Related Parties 6 0 18.066

Decrease in Other Payables to Related Parties 6 207 0
Dividends Paid 6 -130.877 -104.825
Interest paid -21.855 -19.170
Interest Received 22.028 1.267
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS -76.825 74.424
BEFORE EFFECT OF EXCHANGE RATE CHANGES
Net increase (decrease) in cash and cash equivalents -76.825 -74.424
g::lkz)?)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 4 88.665 163.089

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 11.840 88.665



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000 TL
Nature of Financial Statements Unconsolidated

Equity attributable to owners of parent [member]

q 1 . 3 . . . . Retained
er Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss EZr:i’:]egs
Footnote Reference

Non-controlling
interests [
member]

Effects of Put Option

A P q i . - Restricted
Capital Combinations of | Revaluation Gains/Losses on Revaluation and Remeasurement [member] (L . e G:;ng:r posses Gains (Losses) on Revaluation and Reclassification - . Reserves
o . t . .
Entities or Fund Related Accumulated Gains (Losses) Due to Eftus os.ses) o aie SEEREr Changein |Changein “1e0 <
Businesses with ) L Hedging Comprehensive income Of Other Comprehensive Income of | Other
iol di i (it (L) CiEmgaln AR Instruments that Associates And Joint s Reserves SEEE i i vl || Vel Associates and Joint
Cross-Ownership| discounts | Under Common | Non-controlling from TS| of Financial Liability | pifferences - Differences GfhBar s ((leses)an Gains (Losses) from Reserve of ; Forward | Foreign :
Control Interests . Increases ( ' . Hedge Ventures Accounted for Using Of Other > Financial Assets Ventures Accounted for
Investments in Decreases) |Gains (Losses)on| Other Attributable to ; - : on f on Losses on Remeasuring and/ Other
X Decreases) on . ch in Credit Risk Investmentsin | Equity Method that will not Translati Gains ( Translati nedf Measured at Fair . F d Basi
Eqliity Revaluation of on ange in Credit Ris| ranslation [EE e Hedges of Net orReclassification | "\ ' L 2L | Remeasuring i e eEls will e Redbssici®
Instruments | Revaluationor | o - ~tion of Defined Increases ( of Liability BIC Ui or Contracts | Spreads
Property, Plant

and Equipment

Merger
Capital

Equity be Reclassified to Profit or Losses)

Instruments Loss i of Other Profit or Loss
of Intangible | BenefitPlans | Decreases) Foreign Available-for-sale Reclassification

Comprehensive

Assets Operations Financial Assets
Income

Adjustments

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 190.000 9.734 109.031 -9.209 5 20; 5 20!; 20.512 20.512 20512 41.803 169.515 131.177 300.692 662.563 662.563
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 0
Other Restatements ’
Restated Balances 0
Transfers °l-
15.551 115.626 131177 15.551 0
Total Comprehensive Income (Loss) - N N
p (Loss) 5.523 5.523 5.523 12.883 PEE TR 163.895 163.895 156.535 156.535
Profit (loss) 163.895 163.895 163.895 163.895
Other Comprehensive Income (Loss) = N N = K
p (Loss) 5.523 5.523 5.523 12.883 TR TR 7.360 7.360
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division "
Effects of Business Combinations Under Common o
Control
Advance Dividend Payments 0
Previous Period Dividends Paid - - - -
104.825 104.825 104.825 104.825
01.01.2015-31.12.2015
Decrease through Other Distributions to Owners 0
Increase (Decrease) through Treasury Share o
Transactions
Increase (Decrease) through Share-Based Payment 0
Transactions
Acquisition or Disposal of a Subsidiary 0

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of 0
control, equity

Transactions with noncontrolling shareholders 0

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) 0
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 0
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 0
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 0
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equity 0
Equity at end of period 190.000 9.734 109.031 -3.686 q ess_ a esé 7.629 7.629 7.629 57354 180.316 163.895 344.211 714.273 714.273
of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 190.000 9.734 109.031 -3.686 o s- e ; 7.629 7.629 7.629 57.354 180,316 163.895 344.211 714.273 714.273
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in ,
Accounting Policies
Adjustments Related to Errors .
Other Restatements 0
Restated Balances 0
Transfers .
19.665 144.230 163.895 19.665 0
Total Comprehensive Income (Loss) 373 373 373 11.157 11.157 11.157 325.005 325.005 336.535 336.535
Profit (loss) 325.005 325.005 325.005 325.005
Other Comprehensive Income (Loss) 373 373 373 11.157 11.157 11.157 11.530 11.530
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division "
Effects of Business Combinations Under Common 0

Control




Dividends Paid

Current Period 130.877 130.877 130.877 130.877

B S S e S s

Increase (Decrease) through Treasury Share 0
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) 0
Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and

or Firm Commitment for which Fair Value Hedge
Accounting is Applied

Included in Initial Cost or Other Carrying Amount of o
Non-Financial Asset (Liability) or Firm

Commitment for which Fair Value Hedge

Accounting is Applied

Increase (decrease) through other changes, equity

0



