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Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference
Current Period

31.03.2017
Previous Period

31.12.2016

Statement of Financial Position (Balance Sheet)

Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents 6 307.590 956.795
Financial Investments 7 99.923 0
Trade Receivables 10 96.979.577 94.805.395

Trade Receivables Due From Related Parties 10,37 3.980.228 927.972
Trade Receivables Due From Unrelated Parties 10 92.999.349 93.877.423

Other Receivables 11 5.526.922 4.841.049
Other Receivables Due From Related Parties 11,37 0 0
Other Receivables Due From Unrelated Parties 11 5.526.922 4.841.049

Derivative Financial Assets 12 0 0
Inventories 13 1.005.357.303 976.814.870
Biological Assets 14 0 0
Prepayments 15 95.802.798 32.334.335
Current Tax Assets 25 47.591 47.477
Other current assets 26 76.173.827 70.108.234
SUB-TOTAL 1.280.295.531 1.179.908.155
Non-current Assets or Disposal Groups Classified as Held 
for Sale

34 0 0

Total current assets 1.280.295.531 1.179.908.155

NON-CURRENT ASSETS

Financial Investments 7 0 0
Trade Receivables 94.611.988 96.406.781

Trade Receivables Due From Related Parties 10,37 0 0
Trade Receivables Due From Unrelated Parties 10 94.611.988 96.406.781

Other Receivables 5.832.947 5.833.050
Other Receivables Due From Related Parties 11,37 0 0
Other Receivables Due From Unrelated Parties 11 5.832.947 5.833.050

Investments accounted for using equity method 16 159.417.162 159.626.136
Investment property 17 180.448.126 180.677.178
Property, plant and equipment 18 5.906.457 5.746.697
Intangible assets and goodwill 19 233.041.462 233.052.405

Goodwill 19 232.975.712 232.975.712
Other intangible assets 19 65.750 76.693

Prepayments 15 143.521.827 134.758.257
Deferred Tax Asset 35 0 0
Other Non-current Assets 26 3.473.093 3.489.808
Total non-current assets 826.253.062 819.590.312

Total assets 2.106.548.593 1.999.498.467

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 8 325.371.649 254.741.307
Current Portion of Non-current Borrowings 8 100.234.347 108.984.194
Other Financial Liabilities 9 0 0
Trade Payables 10 118.344.211 129.321.110

Trade Payables to Related Parties 10,37 95.212.947 91.046.345
Trade Payables to Unrelated Parties 10 23.131.264 38.274.765

Employee Benefit Obligations 20 2.919.133 2.221.114
Other Payables 11 38.840.746 8.453.423

Other Payables to Related Parties 11,37 28.664.777 1.154.752
Other Payables to Unrelated Parties 11 10.175.969 7.298.671

Derivative Financial Liabilities 12 0 0
Government Grants 21 0 0
Deferred Income 15 8.926.809 3.421.117
Current tax liabilities, current 35 0 0
Current provisions 22 5.982.230 5.672.270

Current provisions for employee benefits 22 128.614 126.396
Other current provisions 22 5.853.616 5.545.874

Other Current Liabilities 26 0 2.051
SUB-TOTAL 600.619.125 512.816.586

Statement of Financial Position (Balance Sheet)



  

   

   

    

    

    

    

    

    

    

    

    

    

   

  

  

   

   

   

   

    

    

   

    

    

   

   

   

    

    

   

    

    

   

   

   

  

   Total current liabilities 600.619.125 512.816.586

NON-CURRENT LIABILITIES

Long Term Borrowings 8 213.856.078 228.137.284
Other Financial Liabilities 9 0 0
Trade Payables 10 74.100.590 71.518.964

Trade Payables To Related Parties 10,37 73.667.210 71.085.584
Trade Payables To Unrelated Parties 10 433.380 433.380

Other Payables 11 0 0
Other Payables to Related Parties 11,37 0 0
Other Payables to Unrelated parties 11 0 0

Derivative Financial Liabilities 12 0 0
Government grants 21 0 0
Deferred Income 15 946.288.505 905.862.436

Deferred Income From Related Parties 15 0 0
Deferred Income from Unrelated Parties 15 946.288.505 905.862.436

Non-current provisions 22,24 153.033 195.539
Non-current provisions for employee benefits 22,24 153.033 195.539
Other non-current provisions 22 0 0

Current Tax Liabilities 25 0 0
Deferred Tax Liabilities 35 13.645.560 13.629.823
Other non-current liabilities 26 0 0
Total non-current liabilities 1.248.043.766 1.219.344.046

Total liabilities 1.848.662.891 1.732.160.632

EQUITY

Equity attributable to owners of parent 27 231.576.337 240.499.107
Issued capital 27 235.115.706 235.115.706
Inflation Adjustments on Capital 27 0 0
Treasury Shares (-) 27 -3.279.031 -3.279.031
Capital Adjustments due to Cross-Ownership (-) 27 0 0
Share Premium (Discount) 27 2.576 2.576
Other Accumulated Comprehensive Income (Loss) 
that will not be Reclassified in Profit or Loss

27 70.223 70.223

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

27 0 0

Restricted Reserves Appropriated From Profits 27 0 0
Prior Years' Profits or Losses 27 8.589.633 21.998.992
Current Period Net Profit Or Loss 27 -8.922.770 -13.409.359

Non-controlling interests 27 26.309.365 26.838.728
Total equity 257.885.702 267.337.835

Total Liabilities and Equity 2.106.548.593 1.999.498.467



   

   

  

  

  

  

  

 

   

    

    

   

  

 

   

   

  

  

  

   

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

 

Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference
Current Period

01.01.2017 - 31.03.2017
Previous Period

01.01.2016 - 31.03.2016

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue 28 6.168.804 3.854.760
Cost of sales 28 -2.976.800 -2.272.929
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 3.192.004 1.581.831
GROSS PROFIT (LOSS) 3.192.004 1.581.831
General Administrative Expenses 29 -1.912.094 -3.117.436
Marketing Expenses 29 -2.326.877 -1.541.013
Other Income from Operating Activities 31 4.370.762 3.407.651
Other Expenses from Operating Activities 31 -7.825.200 -2.909.153
PROFIT (LOSS) FROM OPERATING ACTIVITIES -4.501.405 -2.578.120
Investment Activity Income 32 1.500 879
Investment Activity Expenses 32 0 0
Share of Profit (Loss) from Investments Accounted for Using
Equity Method

-208.974 92.773

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -4.708.879 -2.484.468
Finance income 33 1.046.491 3.410.941
Finance costs 33 -5.774.008 -5.328.031
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 
TAX

-9.436.396 -4.401.558

Tax (Expense) Income, Continuing Operations -15.737 0
Deferred Tax (Expense) Income 35 -15.737 0

PROFIT (LOSS) FROM CONTINUING OPERATIONS -9.452.133 -4.401.558
PROFIT (LOSS) -9.452.133 -4.401.558

Profit (loss), attributable to [abstract]

Non-controlling Interests -529.363 0
Owners of Parent -8.922.770 -4.401.558

Earnings per share [abstract]

Earnings per share [line items]

Basic earnings per share

Basic Earnings (Loss) Per Share from Continuing 
Operations

Sürdürülen Faaliyetlerden Pay Başına Kazanç 36 -0,03800000 -0,01870000
Basic Earnings (Loss) Per Share from Discontinued 
Operations

Durdurulan Faaliyetlerden Pay Başına Kazanç 36 0,00000000 0,00000000

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

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

0 0

Other Comprehensive Income That Will Be Reclassified to 
Profit or Loss

0 0

OTHER COMPREHENSIVE INCOME (LOSS) 0 0
TOTAL COMPREHENSIVE INCOME (LOSS) -9.452.133 -4.401.558

Total Comprehensive Income Attributable to

Non-controlling Interests 0 0
Owners of Parent -9.452.133 -4.401.558

Statement of Profit or Loss and Other Comprehensive Income



   

   

  

  

 

  

  

  

  

  

  

  

 

  

    

    

   

   

   

   

   

   

   

   

   

   

  

    

   

   

    

   

    

   

    

    

    

    

   

    

    

    

   

    

    

   

   

  

   

   

  

 

Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference
Current Period

01.01.2017 - 31.03.2017
Previous Period

01.01.2016 - 31.03.2016

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -39.111.427 -40.537.430
Profit (Loss) -9.452.133 -4.401.558

Profit (Loss) from Continuing Operations -9.452.133 -4.401.558
Profit (Loss) from Discontinued Operations 0 0

Adjustments to Reconcile Profit (Loss) 6.962.308 5.187.520
Adjustments for depreciation and amortisation expense 17,18,19 97.118 97.883
Adjustments for Impairment Loss (Reversal of Impairment Loss) 11.751 48.780

Adjustments for Impairement Loss (Reversal of Impairment Loss
) of Receivables

10 11.751 48.780

Adjustments for Impairment Loss (Reversal of Impairment Loss) 
of Inventories

13 0 0

Adjustments for provisions 965.473 18.680
Adjustments for (Reversal of) Provisions Related with Employee 
Benefits

22,24 657.731 18.680

Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 22 307.742 0
Adjustments for (Reversal of) Other Provisions 22 0 0

Adjustments for Interest (Income) Expenses 5.664.755 5.478.296
Adjustments for Interest Income 32 0 0
Adjustments for interest expense 33 4.623.272 5.116.024
Deferred Financial Expense from Credit Purchases 10 333.429 392.694
Unearned Financial Income from Credit Sales 10 708.054 -30.422

Adjustments for fair value losses (gains) 0 -363.346
Adjustments for Fair Value Losses (Gains) of Investment 
Property

31 0 -363.346

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

208.974 -92.773

Adjustments For Undistributed Profits Of Joint Ventures 16 208.974 -92.773
Adjustments for Tax (Income) Expenses 15.737 0
Adjustments for losses (gains) on disposal of non-current assets -1.500 0

Adjustments for Losses (Gains) Arised From Sale of Investment 
Property

32 -1.500 0

Changes in Working Capital -36.621.602 -41.323.392
Decrease (Increase) in Financial Investments 7 0 0
Adjustments for decrease (increase) in trade accounts 
receivable

10 -1.099.194 17.368.505

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

11 -685.770 -2.657.143

Adjustments for decrease (increase) in inventories 13 -23.873.725 -37.376.988
Decrease (Increase) in Prepaid Expenses 15 -72.232.033 -31.844.553
Adjustments for increase (decrease) in trade accounts payable 10 -8.728.702 11.036.010
Increase (Decrease) in Employee Benefit Liabilities 20 0 0
Adjustments for increase (decrease) in other operating payables 11 30.387.323 484.395
Increase (Decrease) in Deferred Income 15 45.931.761 8.962.447
Other Adjustments for Other Increase (Decrease) in Working 
Capital

-6.321.262 -7.296.065

Decrease (Increase) in Other Assets Related with Operations -6.065.593 -7.294.357
Increase (Decrease) in Other Payables Related with Operations -255.669 -1.708

Cash Flows from (used in) Operations -39.111.427 -40.537.430
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -98.591 455.516

Cash Flows Used in Obtaining Control of Subsidiaries or Other 
Businesses

7 0 0

Proceeds from sales of property, plant, equipment and 
intangible assets

18,19 0 475.000

Purchase of Property, Plant, Equipment and Intangible Assets 18,19 -229.220 -35.705
Cash Inflows from Sale of Investment Property 17 232.500 0
Cash Outflows from Acquition of Investment Property 17 -1.948 0
Cash advances and loans made to other parties 15 0 0
Other inflows (outflows) of cash -99.923 16.221

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 38.560.813 27.777.267
Cash Inflows from Sale of Acquired Entity's Shares or Other 
Equity Instruments

27 0 0

Proceeds from borrowings 110.680.000 32.893.291
Proceeds from Loans 8 110.680.000 0
Proceeds from Other Financial Borrowings 8 0 32.893.291

Statement of cash flows (Indirect Method)



 

 

 

 

  

   

   

  Repayments of borrowings -46.580.997 0
Loan Repayments -46.580.997 0
Cash Outflows from Other Financial Liabilities 8 0 0

Interest paid 8 -25.538.190 -5.116.024
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 
BEFORE EFFECT OF EXCHANGE RATE CHANGES

-649.205 -12.304.647

Net increase (decrease) in cash and cash equivalents -649.205 -12.304.647
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 
PERIOD

6 956.795 16.667.797

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 6 307.590 4.363.150



  

  

  

  

  

   

   

  

  

  

  

  

   

   

  

  

 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

   

   

  

  

  

  

  

   

   

  

  

 

Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference

Equity

Equity attributable to owners of parent [member]

Non-controlling
interests [
member]

Issued 
Capital

Inflation 
Adjustments

on Capital

Balancing
Account 

for 
Merger 
Capital

Additional 
Capital 

Contribution 
of 

Shareholders

Capital 
Advance

Treasury 
Shares

Capital 
Adjustments due

to 
Cross-Ownership

Share 
premiums

or 
discounts

Effects of 
Combinations of

Entities or 
Businesses 

Under Common 
Control

Put Option 
Revaluation 

Fund Related 
with 

Non-controlling 
Interests

Share 
Based 

Payments

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

Restricted 
Reserves 

Appropriated
From Profits 

[member]

Other 
equity 

interest 
[

member
]

Other 
reserves

[
member

]

Advance 
Dividend 
Payments

(Net)

Retained Earnings

Accumulated 
Gains (Losses) 

from 
Investments in 

Equity 
Instruments

Gains/Losses on Revaluation and Remeasurement [member]
Gains (Losses) Due to 
Change in Fair Value 
of Financial Liability 

Attributable to 
Change in Credit Risk 

of Liability

Gains (Losses) on 
Hedging 

Instruments that 
Hedge 

Investments in 
Equity 

Instruments

Share Of Other 
Comprehensive İncome Of 

Associates And Joint Ventures
Accounted for Using Equity 

Method that will not be 
Reclassified to Profit or Loss

Exchange 
Differences

on 
Translation

Other 
Reserves 
Of Other 

Gains (
Losses)

Exchange 
Differences

on 
Translation

Reserve Of Gains or Losses on 
Hedge

Gains (Losses) on Revaluation and Reclassification
Change 
in Value 
of Time 
Value of 
Options

Change in 
Value of 
Forward 

Elements of
Forward 
Contracts

Change in 
Value of 
Foreign 

Currency 
Basis 

Spreads

Share of Other 
Comprehensive Income of 

Associates and Joint 
Ventures Accounted for 

Using Equity Method that 
will be Reclassified to Profit

or Loss

Other 
Gains 

(
Losses

)

Prior 
Years' 

Profits or 
Losses

Net Profit 
or LossIncreases (

Decreases) on 
Revaluation of 
Property, Plant 
and Equipment

Increases (
Decreases) 

on 
Revaluation 
of Intangible 

Assets

Gains (Losses) on
Remeasurements

of Defined 
Benefit Plans

Other 
Revaluation
Increases (
Decreases)

Cash 
Flow 

Hedges

Gains or 
Losses on 

Hedges of Net
Investment in 

Foreign 
Operations

Other 
Gains 

or 
Losses 

on 
Hedge

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

Financial Assets

Gains (Losses) from 
Financial Assets 
Measured at Fair 

Value through Other 
Comprehensive 

Income

Reserve of 
Other 

Remeasuring 
or 

Reclassification
Adjustments

Previous Period

01.01.2016 - 31.03.2016

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 27 235.115.706 -
3.279.031

2.576 70.223 20.930.999 1.067.993 253.908.466 253.908.466

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 27 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Other Restatements

Restated Balances

Transfers 27 1.067.993 -1.067.993

Total Comprehensive Income (Loss) -4.401.558 -4.401.558 -4.401.558

Profit (loss) 27 -4.401.558 -4.401.558 -4.401.558

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 27 235.115.706 -
3.279.031

2.576 70.223 21.998.992 -4.401.558 249.506.908 249.506.908

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 27 235.115.706 -
3.279.031

2.576 70.223 21.998.992 -
13.409.359

240.499.107 26.838.728 267.337.835

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 27 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0

Other Restatements

Restated Balances

Transfers 27 -
13.409.358

13.409.358

Total Comprehensive Income (Loss) -8.922.770 -8.922.770 -529.363 -9.452.133

Profit (loss) 27 -8.922.770 -8.922.770 -529.363 -9.452.133

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

Statement of changes in equity [abstract]



  

  

  

  

  

  

  

  

  

  

  

  

  

  

  
Current Period

01.01.2017 - 31.03.2017
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 27 235.115.706 -
3.279.031

2.576 70.223 8.589.634 -8.922.770 231.576.337 26.309.365 257.885.702


