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BAGIMSIZ DENETGI RAPORU

Cimentas izmir Cimento Fabrikasi Tiirk Anonim Sirketi Yonetim Kurulu'na
Konsolide Finansal Tablolara iligkin Rapor

Cimentas izmir Cimento Fabrikasi Tirk Anonim Sirketi ("Sirket") ve bagli ortakliklarinin (hep birlikte "Grup"
olarak anilacaktir) 31 Aralik 2016 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap
doénemine ait; konsolide kar veya zarar ve diger kapsamli gelir tablosu, 6zkaynak degisim tablosu ve nakit
akis tablosu ile 6nemli muhasebe politikalarini 6zetleyen dipnotlar ve diger aciklayici notlardan olusan
ilisikteki konsolide finansal tablolarini denetlemis bulunuyoruz.

Yénetimin Konsolide Finansal Tablolara iliskin Sorumlulugu

Sirket yoOnetimi; konsolide finansal tablolarin Tiirkiye Muhasebe Standartlari'na uygun olarak
hazirlanmasindan, gercege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik
icermeyen konsolide finansal tablolarin hazirlanmasini saglamak icin gerekli gérdigi i¢ kontrolden
sorumludur.

Bagimsiz Denetginin Sorumlulugu

Sorumlulugumuz, yaptigimiz bagimsiz denetime dayanarak, bu konsolide finansal tablolar hakkinda goriis
vermektir. Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim
standartlarina ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu tarafindan yayimlanan Tirkiye
Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na uygun olarak yuritilmustur. Bu
standartlar, etik hiiklimlere uygunluk saglanmasini ve bagimsiz denetimin, konsolide finansal tablolarin
onemli yanlislik icerip icermedigine dair makul glvence elde etmek Uzere planlanarak yiritilmesini
gerektirmektedir.

Bagimsiz denetim, konsolide finansal tablolardaki tutar ve agiklamalar hakkinda denetim kaniti elde etmek amaciyla denetim prosediirlerinin uygulanmasini
icerir. Bu prosediirlerin segimi, konsolide 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 konsolide finansal tablolarinin hazirlanmasi ve gergege uygun sunumuyla ilgili i¢ kontrolii degerlendirir, ancak bu degerlendirme, isletmenin ig
kontroliintin etkinligine iliskin bir géris verme amaci tasimaz. Bagimsiz denetim, bir bitiin olarak konsolide finansal tablolarin sunumunun degerlendirilmesinin
yani sira, isletme yonetimi tarafindan kullanilan muhasebe politikalarinin uygunlugunun ve yapilan muhasebe tahminlerinin makul olup olmadiginin
degerlendirilmesini de igerir.

Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gériisimuziin olusturulmasi icin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.
Goriis
Gériiglimiize gore konsolide finansal tablolar, Gimentas izmir Cimento Fabrikasi Tiirk Anonim Sirketi ve bagli ortakliklarinin 31 Aralik 2016 tarihi itibariyla finansal

durumunu ve ayni tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini, Tirkiye Muhasebe Standartlari'na uygun olarak tim 6nemli
yonleriyle gergege uygun bir bigcimde sunmaktadir.

Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere iligkin Rapor



1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiinci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetci Raporu 2 Mart 2017 tarihinde Sirket'in
Yoénetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca Grup'un 1 Ocak - 31 Aralik 2016 hesap doneminde
defter tutma diizeninin, finansal tablolarin, TTK ile esas sozlesmenin finansal raporlamaya iliskin
hukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

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

Akis Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik A.S.

A member of KPMG International Cooperative

Gokhan Atilgan, SMMM

Sorumlu Denetgi

2 Mart 2017

istanbul, Tiirkiye
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Inventories
Prepayments
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Deferred Tax Asset
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Deferred Income
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings

Deferred Income

Non-current provisions
Non-current provisions for employee benefits
Other non-current provisions

Deferred Tax Liabilities

Other non-current liabilities

Total non-current liabilities

Total liabilities

EQUITY

Equity attributable to owners of parent

4.1
7.1

4.2
8.1

10.1
27
19.1

4.3
8.2
11
12

14
13
10.2
27
18.2

4.4
7.2
17.1

4.5
8.3
10.3
27

17.2
15.3
18.3

10.4

17.3
153
27

18.4

Footnote Reference

Current Period

31.12.2016

73.682
209.734
91
209.643
30.064
24.744
5.320
108.300
4.202
98
1.394
427.474
427.474

11.669
10.059
1.610
258.384
554.811
195.995
185.489
10.506
848
26.687
24.149
1.072.543
1.500.017

19.221
164.806
30.818
133.988
5.497
14.643
8.759
5.884
7.249
2.897
14.932
1.769
13.163
3.273
232518
232.518

208

195
43.940
20.503
23.437
41.395
6.352
92.090
324.608

996.639

Previous Period
31.12.2015

81.373
194.266
16
194.250
18.925
13.164
5.761
120.055
6.299
98

802
421.818
421.818

2.380

0

2.380
276.419
590.403
199.008
185.440
13.568
1.614
25.179
22.806
1.117.809
1.539.627

22.418
165.704
31.709
133.995
4.857
24.458
23.968
490
4.119
5.548
11.143
1.473
9.670
7.932
246.179
246.179

312

728
43.099
20.607
22.492
44.261
5.886
94.286
340.465

992.593



Issued capital 19 87.112 87.112

Inflation Adjustments on Capital 19 20.069 20.069
Capital Adjustments due to Cross-Ownership (-) 19 -3.381 -3.381
Share Premium (Discount) 19 161.554 161.554
e e o g
Gains (Losses) on Revaluation and Remeasurement 19 92.374 96.892

Incr Decr n Rev ion of
e e o Reuatons s
Ezlnnes;i(th;s:ss) on Remeasurements of Defined 19 13532 12.642
Other Revaluation Increases (Decreases) 19 -577 -577
O et conptens e o
Exchange Differences on Translation 5.356 4.791
Restricted Reserves Appropriated From Profits 41.566 70.372
Prior Years' Profits or Losses 587.322 481.952
Current Period Net Profit Or Loss 4.667 73.232
Non-controlling interests 178.770 206.569
Total equity 1.175.409 1.199.162

Total Liabilities and Equity 1.500.017 1.539.627
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2016 - 31.12.2016 01.01.2015-31.12.2015

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 20 777.463 T47.987
Cost of sales 20 -621.794 -586.694
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 20 155.669 161.293
GROSS PROFIT (LOSS) 20 155.669 161.293
General Administrative Expenses 21.1 -103.752 -88.887
Marketing Expenses 21.2 -18.665 -18.011
Other Income from Operating Activities 23.1 11.163 15.200
Other Expenses from Operating Activities 23.2 -25.410 -16.423
PROFIT (LOSS) FROM OPERATING ACTIVITIES 19.005 53.172
Investment Activity Income 24.1 3.308 47.629
Investment Activity Expenses 24.2 -24.814 -30.518

Share of Profit (Loss) from Investments Accounted for Using

Equity Method 18.4 -417 -786
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -2.918 69.497
Finance income 25.1 6.818 16.374
Finance costs 25.2 -9.326 -18.349
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 5.426 67.522
TAX
Tax (Expense) Income, Continuing Operations -17.793 -9.234

Current Period Tax (Expense) Income 27 -21.878 -20.792
Deferred Tax (Expense) Income 27 4.085 11.558
PROFIT (LOSS) FROM CONTINUING OPERATIONS -23.219 58.288
PROFIT (LOSS) -23.219 58.288
Profit (loss), attributable to [abstract]
Non-controlling Interests -27.886 -14.944
Owners of Parent 4.667 73.232
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Adi ve Seyreltilmis Pay Basina Kazang TL 28 0,05390000 0,84630000
Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME
Other (;omprehenswe Income that will not be Reclassified -1.090 1.402
to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit % 1,090 1.402

Plans
Othgr Comprehensive Income That Will Be Reclassified to 852 1.194
Profit or Loss

Exchange Differences on Translation 26 852 1.194
OTHER COMPREHENSIVE INCOME (LOSS) -238 -208
TOTAL COMPREHENSIVE INCOME (LOSS) -23.457 58.080
Total Comprehensive Income Attributable to

Non-controlling Interests -27.799 -15.084

Owners of Parent 4,342 73.164



Statement of cash flows (Indirect Method)
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

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 56.779 91.727
Profit (Loss) -23.219 58.288
Profit (Loss) from Continuing Operations -23.219 58.288
Adjustments to Reconcile Profit (Loss) 117.493 T1.717
Adjustments for depreciation and amortisation expense 12,13,22 62.639 63.631
Adjustments for Impairment Loss (Reversal of Impairment Loss) 24.781 33.076
)Agiu;:(r:r;ie:;ls)lf;r Impairement Loss (Reversal of Impairment Loss 7.1,232 461 9570
Adjustments for Impairment Loss (Reversal of Impairment Loss) 9 494 0
of Inventories
Q?Lisot;(::}/t’s;grnlgiz;n;i?;;Zii(Reversal of Impairment Loss) 249 24.814 11.461
lgfgjtsrfg:?;tt::z:t)lgilrg:nt Loss (Reversal of Impairment Loss) 249 0 19.045
Adjustments for provisions 14.762 8.914
/Q:Luesft“r:r;ents for (Reversal of) Provisions Related with Employee 2.374 586
Adjustments for (Reversal of) Other Provisions 12.388 9.500
Adjustments for Interest (Income) Expenses 642 705
Adjustments for unrealised foreign exchange losses (gains) 3.344 6.314
Adjustments for fair value losses (gains) 24.1 0 -46.512
Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method A 186
Adjustments for Tax (Income) Expenses 27 17.793 9.234
Adjustments for losses (gains) on disposal of non-current assets 24.1,24.2 -3.308 -1.105
Other adjustments to reconcile profit (loss) 23.1 -3.577 -3.326
Changes in Working Capital -8.496 -12.769
?:cjzisvt:;(le:ts for decrease (increase) in trade accounts -14.405 30778
Decr.ease (Increase) in Trade Accounts Receivables from Related 75 1.135
Parties
B(:]i:le:ts:d(g\::g::e) in Trade Accounts Receivables from 14.330 31913
nglgzdmsvr:; g);:;i;'s:e (Increase) in Other Receivables 1211 4.076
E:lcal'f:;sv(iltzcgepa:re;t:grither Unrelated Party Receivables 1911 4.076
Adjustments for decrease (increase) in inventories 16.640 =727
Adjustments for increase (decrease) in trade accounts payable -337 22.479
:Dnacrrt?:e (Decrease) in Trade Accounts Payables to Related -3.844 17.448
gwacriei:::e (Decrease) in Trade Accounts Payables to Unrelated 3.507 5.031
Adjustments for increase (decrease) in other operating payables 211 0
Incrgase (Decrease) in Other Operating Payables to Unrelated 911 0
Parties
g;f;t;/?djustments for Other Increase (Decrease) in Working 11816 7819
Decrease (Increase) in Other Assets Related with Operations 946 -1.010
Increase (Decrease) in Other Payables Related with Operations -12.762 -6.809
Cash Flows from (used in) Operations 85.778 117.236
Payments Related with Provisions for Employee Benefits -4.470 -4.266
Income taxes refund (paid) 27 -24.529 -21.243
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -45.332 -39.234
::l’qr;cnegeiifefrac;r:eijles of property, plant, equipment and 202 9764
Purchase of Property, Plant, Equipment and Intangible Assets 12,13 -46.827 -58.038
Cash Inflows from Sale of Investment Property 40 0
Cash advances and loans made to other parties -342 14.454
Cash Advances and Loans Made to Related Parties -342 14.454
Interest received 1.595 1.586
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -19.994 -32.038
Proceeds from borrowings 19.876 72.454
Repayments of borrowings -22.973 -98.791
Increase in Other Payables to Related Parties 8.638 0



Decrease in Other Payables to Related Parties
Dividends Paid
Interest paid

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Effect of exchange rate changes on cash and cash equivalents
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

-23.884
-296
-1.355

-8.547

856
-7.691

81.373

73.682

-4.268
-302
-1.131

20.455

-7.861
12.594

68.779

81.373
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Presentation Currency
Nature of Financial Statements

Statement of changes in equity [abstract]

1.000TL

Consolidated

ofch

Previous Period
01.01.2015-31.12.2015

ges 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 [at ]

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

Footnote Reference

87.112

87.112

87.112

Inflation Capital

Contribution

on Capital | Merger

Capital

20.069

20.069

20.069

-3.381

-3.381

-3.381

161.554

161.554

161.554

Equity attributable to owners of parent [member]

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

Effects of Put Option

Combinations of | Revaluation

Entities or Fund Related Accumulated

Businesses with Gains (Losses)
Non-controlling from

Control Interests

A . Reserve Of Gains or Losses on
Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on
Hedging
Instruments that

Share Of Other
Comprehensive income Of | Exchange

Gains (Losses) Due to

Change in Fair Value

Increases ( of Financial Liability
Decreases) Attributable to
on fi Change in Credit Risk ity

Revaluation of Defined Increases ( of Liability GEALIEGS

of Intangible | Benefit Plans | Decreases) Foreign
Assets Operations

Other
Reserves

Exchange

Hedge Associates And Joint Ventures | Differences Of Other i Gains or

Investmentsin | Increases (
Equity Decreases) on

Instruments | Revaluation of
Property, Plant
and Equipment

Accounted for Using Equity on
Method that will not be
Reclassified to Profit or Loss

Investments in . Gains ( Losses on
Translation
Losses)

110.111 -11.503 -577 98.031 98.031 3.720
0 0 0 0 0 0

0 -1.139 0 -1.139 -1.139 1.071

0 0 0 0 0 0

0 -1.139 0 -1.139 -1.139 1.071

0 0 0 0 0 0

0 0 0 0 0 0
110.111 -12.642 -577 96.892 96.892 4.791
110.111 -12.642 -577 96.892 96.892 4.791
0 0 0 0 0 0
-3.628 -890 0 -4.518 -4.518 565
0 0 0 0 0 0
-3.628 -890 0 -4.518 -4.518 565

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

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

Changein |Changein
Valueof | Value of
Gains (Losses) from Reserve of : Forward Foreign
Financial Assets Other Elements of | Currency
Measured at Fair | Remeasuring ; Forward Basis
Value through Other or Contracts | Spreads
Comprehensive |Reclassification
Income Adjustments

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

3.720

1.071

1.071

4.791

4.791

565

565

Restricted Sl Other

equit;
Reserves [ ST |reserves
A interest
Appropriated I [
From Profits member
member
[member] ]

]

24.828

45.544

70.372

70.372

-28.806

Retained
Earnings

Net
Profit
or Loss

416.911 110.866 527.777 919.710

65.322 110.866 -45.544 0

0 73232 73232 73.164

0 73232 73.232 73.232

0 0 0 -68
-302 0 -302 -302
21 0 21 21

481.952 73.232 555.184 992.593

481.952 73.232 555.184 992.593

102.038 -73.232 28.806 0

3.628 4.667 4.667 4.342

0 4667 4.667 4.667

3.628 0 3628 -325

Non-controlling
interests [
member]

221.713 1.141.423

-15.084

-14.944

-140

58.080

58.288

-208

-302

206.569 1.199.162

206.569 1.199.162

-27.799

-27.886

87

-23.457

-23.219

-238



Dividends Paid 0

-296 0 -296 -296 0 -296

0 0 0 0 0 0 0 0 0 0 0

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)

12.2016

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




