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ARA DONEM OZET KONSOLIDE FINANSAL BILGILERE ILISKIN

SINIRLI DENETIM RAPORU

Olmuksan International Paper Ambalaj Sanayi ve Ticaret A.S.

Yonetim Kurulu'na

Giris

Olmuksan International Paper Ambalaj Sanayi ve Ticaret A.S.'nin ("Sirket") ve bagli ortakliginin (hep birlikte "Grup" olarak anilacaktir) 30 Haziran 2017 tarihli
ilisikteki 6zet konsolide finansal durum tablosunun ve ayni tarihte sona eren alti aylik ara hesap donemine ait ilgili 6zet konsolide kar veya zarar ve diger
kapsamli gelir tablosunun, 6zet konsolide 6zkaynaklar degisim tablosunun ve 6zet konsolide nakit akis tablosunun sinirli bagimsiz denetimini ylritmiis
bulunuyoruz. Grup Yonetimi, s6z konusu ara dénem 6zet konsolide finansal bilgilerin Tirkiye Muhasebe Standardi 34 "Ara Dénem Finansal Raporlama"
Standardi'na ("TMS 34") uygun olarak hazirlanmasindan ve sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli bagimsiz denetime dayanarak séz
konusu ara dénem &zet konsolide finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli bagimsiz 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 ytiratiilmustdr. Ara donem konsolide finansal bilgilere iliskin sinirli
bagimsiz denetim, basta finans ve muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin sorgulanmasi ve analitik prosediirler ile diger sinirli bagimsiz
denetim prosedirlerinin uygulanmasindan olusur. Ara dénem konsolide finansal bilgilerin sinirli bagimsiz denetiminin kapsami; Bagimsiz Denetim
Standartlari'na uygun olarak yapilan ve amaci konsolide finansal tablolar hakkinda bir goriis bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli 6lglide
dardir. Sonug olarak ara donem konsolide finansal bilgilerin sinirli bagimsiz denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tim 6nemli
hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple, bir bagimsiz denetim gériisu bildirmemekteyiz.

Sonug¢

Sinirli bagimsiz denetimimize gore ilisikteki ara donem konsolide finansal bilgilerin, tiim 6nemli yonleriyle TMS 34 "Ara Donem Finansal Raporlama" Standardi'na
uygun olarak hazirlanmadigi kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi gekmemistir.

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Hasan Ali Bek¢e, SMMM

Sorumlu Denetgi
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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 Unrelated Parties
Inventories
Prepayments
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Investment property
Property, plant and equipment
Intangible assets and goodwiill
Other intangible assets

Prepayments
Deferred Tax Asset
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 Unrelated Parties
Derivative Financial Liabilities
Deferred Income
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

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

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
Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity
Total Liabilities and Equity

10
11

16

12

14

18

14
13

14

16

15

15

Statement of Financial Position (Balance Sheet)

Footnote Reference

Current Period
30.06.2017

27.518.749
264.744.784
230.500
264.514.284
30.453
30.453
103.833.752
8.730.814
4.672.509
409.531.061
409.531.061

1.709.874
142.188.107
981.589
981.589
955.447
2.961.210
148.796.227
558.327.288

75.249.331
202.094.729
39.480.104
162.614.625
9.617
958.526
958.526
330.304
1.158.143
9.368.527
4.432.606
4.935.921
764.955
289.934.132
289.934.132

14.345.957
14.345.957
5.880.110
20.226.067
310.160.199

248.167.089
32.602.500
90.564.317

-2.933.576
-2.933.576
-2.933.576

14.624.344
109.109.901
4.199.603
248.167.089
558.327.288

Previous Period
31.12.2016

6.508.345
214.801.533
244.394
214.557.139
28.267
28.267
74.278.062
2.251.565
8.142.906
306.010.678
306.010.678

1.709.874
140.365.647
1.293.026
1.293.026
509.079
4.772.825
148.650.451
454.661.129

53.081.231
112.275.793
39.252.726
73.023.067
29.513
5.934.043
5.934.043

0

2.015.370
17.542.783
12.941.861
4.600.922
290.647
191.169.380
191.169.380

13.638.805
13.638.805
5.885.458
19.524.263
210.693.643

243.967.486
32.602.500
90.564.317

-2.933.576

-2.933.576

-2.933.576

8.831.260
128.662.259
-13.759.274
243.967.486
454.661.129
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Presentation Currency TL

Nature of Financial Statements Consolidated

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
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

Diluted Earnings (Loss) per Share from Continuing
Operations

Siirdiiriilen Faaliyetlerden Pay Basina Kazang (Zarar)
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified

to Profit or Loss

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

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

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

Footnote Reference

16

Current Period
01.01.2017 -
30.06.2017

387.041.085
-327.404.913
59.636.172
59.636.172
-32.809.278
-24.952.402
18.085.677
-16.450.093
3.510.076
6.044.956
-698
9.554.334
530.138
-4.078.602

6.005.870

-1.806.267
-1.806.267
4.199.603
4.199.603

0
4.199.603

0,12880000

0

0
4.199.603

0
4.199.603

Statement of Profit or Loss and Other Comprehensive Income

Previous Period
01.01.2016 -
30.06.2016

301.008.393
-251.232.288
49.776.105
49.776.105
-33.443.775
-18.891.136
11.636.703
-5.770.553
3.307.344
525.491
-341.259
3.491.576
303.497
-3.948.786

-153.713

74.262
74.262
-79.451
-79.451

-79.451

-0,00240000

-79.451

-79.451

Current Period 3
Months
01.04.2017 -
30.06.2017

203.319.816
-172.353.330
30.966.486
30.966.486
-17.413.895
-13.237.898
8.844.106
-6.841.938
2.316.861
6.016.815
-698
8.332.978
405.139
-2.360.473

6.377.644

-918.003
-918.003
5.459.641
5.459.641

0
5.459.641

0,16750000

5.459.641

5.459.641

Previous Period 3
Months
01.04.2016 -
30.06.2016

152.898.129
-125.199.812
27.698.317
27.698.317
-17.975.599
-10.016.872
6.070.367
-3.044.565
2.731.648

0

-171.163
2.560.485
188.422
-1.972.581

776.326

220.005
220.005
996.331
996.331

0
996.331

0,03060000

996.331

996.331
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Current Period Previous Period
01.01.2017 - 30.06.2017 01.01.2016-30.06.2016

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 3.536.173 7.051.273
Profit (Loss) 4.199.603 -79.451
Adjustments to Reconcile Profit (Loss) 9.589.093 17.074.324
Adjustments for depreciation and amortisation expense 6.562.261 6.358.992
Adjustments for Impairment Loss (Reversal of Impairment Loss) -6.723.031 395.133
ﬁ?f:s;::or:z:or Impairment Loss (Reversal of Impairment Loss) 8 706.215 395.133
ﬁ?fz’urit;(::;s;loarnltn;az;rEn;E?F’:rIT_]c;sns:c(Reversal of Impairment Loss) 11 6.016.816 0
Adjustments for provisions 4.422.574 6.933.404
gzjnu:fti:;ents for (Reversal of) Provisions Related with Employee 2.038.234 2.412.966
Adjustments for (Reversal of) Other Provisions 2.384.340 4.520.438
Adjustments for Interest (Income) Expenses 3.218.160 3.645.289
Adjustments for Interest Income -530.138 -303.497
Adjustments for interest expense 3.748.298 3.948.786
Adjustments for fair value losses (gains) 330.304 0
ﬁqujtl:it;n::s for Fair Value (Gains) Losses on Derivative Financial 18 330.304 0
Adjustments for Tax (Income) Expenses 16 1.806.267 -74.262
Adjustments for losses (gains) on disposal of non-current assets -27.442 -184.232
ﬁgizf;cments for Losses (Gains) Arised From Sale of Tangible 27.442 -184.932
Changes in Working Capital -148.501 -4.308.407
?:::S;T’T:ts for decrease (increase) in trade accounts 6.7 52.775.916 10,269,494
Adjustments for decrease (increase) in inventories 8 -28.849.475 8.005.813
Adjustments for increase (decrease) in trade accounts payable 6-7 89.818.936 -547.532
Increase (Decrease) in Employee Benefit Liabilities -19.896 -83.154
Adjustments for increase (decrease) in other operating payables -5.220.612 1.671.822
g;f;t;/?djustments for Other Increase (Decrease) in Working 3101538 3.085.862
Decrease (Increase) in Other Assets Related with Operations -3.011.038 -2.925.118
Increase (Decrease) in Other Payables Related with Operations -90.500 -160.744
Cash Flows from (used in) Operations 13.640.195 12.686.466
Interest paid -1.529.823 -3.948.786
Interest received 530.138 303.497
Payments Related with Provisions for Employee Benefits -8.966.513 -1.910.558
Income taxes refund (paid) -137.824 -79.346
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -2.475.394 -3.249.249
::l’qr;cnegeiifefrac;r:eijles of property, plant, equipment and 97.449 910.493
Proceeds from sales of property, plant and equipment 27.442 910.493
Purchase of Property, Plant, Equipment and Intangible Assets -2.056.468 -3.471.780
Purchase of property, plant and equipment -2.056.468 -3.413.455
Purchase of intangible assets 0 -58.325
Cash advances and loans made to other parties -446.368 -687.962
Other Cash Advances and Loans Made to Other Parties 11 -446.368 -687.962
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 19.949.625 2.168.771
Proceeds from borrowings 75.949.625 71.026.708
Proceeds from Loans 75.949.625 71.026.708
Repayments of borrowings -56.000.000 -68.857.937
Loan Repayments -56.000.000 -68.857.937

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFEC'E' OF EXCHA)NGE RATE CHANGES ° 21.010404 >.970.795

Net increase (decrease) in cash and cash equivalents 21.010.404 5.970.795

glE\::-:),:\)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 6.508.345 878.018

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 4 27.518.749 6.848.813
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01.01.2016 - 30.06.2016
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Nature of Financial Statements Consolidated

ofch

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

Statement of changes in equity [abstract]

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

Statement of changes in equity [abstract]

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
5 n & R e Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on Share Of Other
Capital |Treasury|Adjustments due|premiums Entities or Fund Related Accumulated Gains (Losses) Due to 4
Busi ith . S Hedging Comprehensive income Of Other

usinesses wi Gains (Losses) Change in Fair Value h . 4 Joi Exchange )
Cross-Ownership| discounts | Under Common | Non-controlling s of Financial Liability Instruments that Associates And Joint DIt Reserves
Control Interests - Increases ( Increases ( . Hedge Ventures Accounted for Using Of Other

Investments in Decreases) |Gains (Losses)on| Other Attributable to . " . on .

ity Decreases) on . e i G e Investments in Equity Method that will not Translation Gains (
4 on Remeasurements|Revaluation Equity be Reclassified to Profit or Losses)

Instruments Loss

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

Issued
Capital

Revaluation of q . iabili
Instruments Valation Revaluation of Defined Increases ( of Liability
Property, Plant

and Equipment

of Intangible Benefit Plans | Decreases)
Assets

32.602.500 90.564.317 -475.176

32,602.500 90.564.317 -475.176

32.602.500 90.564.317 2.933.576

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

Reserve Of Gains or Losses on . . -
Gains (Losses) on Revaluation and Reclassification

Comprehensive Income of |Other

Ventures Accounted for
Using Equity Method that
will be Reclassified to Profit

Elements of | Currency

Retained Earnings

Non-controlling
interests [
member]

Prior Years'
Profits or

Net Profit

or Loss
Losses

121.120.172 7.542.087 260.185.160

7.542.087 -7.542.087

-79.451 -79.451
128.662.259  -79.451 260.105.709 0 260.105.709
128.662.259 13.750.274 243.967.486

-19.552.358 13.759.274

4.199.603 4.199.603



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




