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BAGIMSIZ DENETGI RAPORU

Silverline Endiistri Ve Ticaret Anonim Sirketi Genel Kurulu'na,

A) Finansal Tablolarin Bagimsiz Denetimi

1) Goriig

Silverline Endistri ve Ticaret Anonim Sirketi'nin ("Sirket") 31 Aralik 2017 tarihli finansal durum tablosu ile ayni
tarihte sona eren hesap dénemine ait; kar veya zarar ve diger kapsamli gelir tablosu, 6zkaynak degisim
tablosu ve nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak (izere finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorlslimuze gore, ilisikteki finansal tablolar Sirket'in 31 Aralik 2017 tarihi itibariyla finansal durumunu ve ayni
tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini, Tlrkiye Muhasebe
Standartlarina ("TMS") uygun olarak tiim 6nemli yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina ("BDS") uygun olarak yurGtilmistir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Finansal Tablolarin
Bagimsiz Denetimine iliskin Sorumluluklar bélimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan
yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle
ilgili mevzuatta yer alan etik hikimlere uygun olarak Sirket'ten bagimsiz oldugumuzu beyan ederiz. Etik
Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir.
Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gériisimiiziin olusturulmasi igin
yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize goére cari déneme ait finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak finansal tablolarin
bagimsiz denetimi cercevesinde ve finansal tablolara iliskin gériisiimiiziin olusturulmasinda ele alinmis olup,
bu konular hakkinda ayri bir gorus bildirmiyoruz.



Kilit Denetim Konusu

Konsolidasyon kapsamindaki bagl ortakliklarin
hukuki birlesme islemi

Sirket'in  hukuki birlesme islemine iliskin
aciklamalari 1 numarali dipnotta yer almaktadir.

03 Nisan 2017 tarihli yonetim kurulu karari ile ana
ortaklik Silverline Endistri ve Ticaret A.S.'nin
konsolidasyon kapsamindaki bagli ortakliklari olan
Glmus-Mak Endustri ve Ticaret A.S. ve Silver
Ankastre Mutfak Uriinleri ve Sanayi Ticaret A.S. ile
birlesme isleminin, 31 Aralik 2016 tarihli finansal
tablolar esas alinarak yapilmasina karar verilmis ve
birlesme isleminin onaylanmasi icin 04 Nisan 2016
tarihinde Sermaye Piyasasi Kurulu'na basvuru
yapilmistir. Sermaye Piyasasi Kurulu'nun 28 Nisan
2017 tarih ve 19/623 sayili toplantisinda birlesme
islemi onaylanmistir. Sirket'in 08 Haziran 2017
tarihinde yapilan Olaganiisti Genel Kurul
toplantisinda onaylanan birlesme islemi 04
Temmuz 2017 tarihinde Merzifon Ticaret Sicil
Mudirlagi tarafindan tescil edilmistir. Hukuki
birlesme islemlerinin finansal tablolara dogru
sekilde yansitilmasi ile Sirket'in hukuki birlesme
tarihinden itibaren finansal tablolarini solo olarak
yayinlayacak olmasi nedeniyle, s6z konusu islem
denetimimiz bakimindan 6nemli bir konudur.

Grup firmasi ile yapilan islemler

Sirket'in iligkili tarafi olan Silverline Ev Geregleri
Satis ve Pazarlama A.S. ("Ev Geregleri") ile yapilan
islemlere ve cari hesap bakiyesine iliskin
aciklamalari 1, 5, 9 ve 38 numarali dipnotlarda yer
almaktadir.

TMS kapsaminda isletmenin, buyik musterilerine
olan guveninin derecesine iligskin bilgi sunmasi ve
eger, tek bir isletme disi misteri ile yapilan

Bagimsiz denetim c¢alismalarimiz kapsaminda
konunun nasil dikkate alindig|

Yaptigimiz denetim c¢alismalar kapsaminda,

birlesme islemine tabi ana ortaklik ile bagl

ortakliklarin 04 Temmuz 2017 tarihli kapanis
finansal tablolar incelenerek s6z konusu finansal
tablolarin birlesme sonrasi finansal tablolara, ilgili
eliminasyon islemleri yapilmak suretiyle dogru bir
sekilde aktarldigl tespit edilmistir.

Yaptigimiz denetim calismalari kapsaminda, Ev
Geregleri'nden temin edilen dogrulama yazisinin
yani sira Sirket muhasebe kayitlarinda yer alan
faturalardan segilen ornekler Gzerinden islemlerin
mahiyeti ve dogrulugu test edilmistir.



islemlerden elde edilen hasilat, isletmenin

hasilatinin yiizde 10'u veya daha fazlasi kadarsa, bu
durumu, buna benzer her bir misteriden elde
edilen hasilatin toplam tutarini ve hasilatlan

raporlayan bolim veya bélimlerin hangileri

oldugunu acgiklamasi gerekmektedir. Sirket,

satislarinin 6nemli bir kismini iliskili tarafi olan Ev
Geregleri'ne yapmaktadir.

31 Aralik 2017 tarihi itibariyla bu oran toplam satislar
icerisinde %99'dur. Ayrica, Sirket'in 31 Aralik 2017
itibariyla ticari alacaklarinin %96'sI Ev Geregleri'nden
olan alacaklardan olugmaktadir. Sirket'in iligkili
tarafi olan Ev Geregleri'nden elde ettigi hasilatin
finansal tablolara alinmasindaki gergeklesme,
dogruluk ve hesap kesimine iliskin 6nemli yanlislik
riski ve satislarinin tamamina yakininin tek bir
firmaya yapilmasi hali, ciddi risk olarak
degerlendirilmektedir.

4) Diger Husus

Sirket'in 01 Ocak - 31 Aralik 2016 hesap donemine ait finansal tablolarinin denetimi baska bir bagimsiz
denetim firmasi tarafindan yapilmis olup séz konusu bagimsiz denetim firmasi tarafindan hazirlanan 13 Mart
2017 tarihli bagimsiz denetim raporunda olumlu goris bildirilmistir.

5) Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara iliskin Sorumluluklar

Sirket yonetimi; finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir bicimde
sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi icin gerekli
gordugl i¢ kontrolden sorumludur.

Finansal tablolari hazirlarken yoénetim; Sirket'in surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde streklilikle ilgili hususlar agiklamaktan ve Sirket'i tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini
kullanmaktan sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.



6) Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli dnemli yanlislik icerip icermedigine
iliskin makul giivence elde etmek ve goriisimuzi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yiritilen bir bagimsiz denetim sonucunda verilen makul glivence; yliksek bir glivence
seviyesidir ancak, var olan 6nemli bir yanlisligin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata
veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo kullanicilarinin bu
tablolara istinaden alacaklari ekonomik kararlar etkilemesi makul 6l¢iide bekleniyorsa bu yanlisliklar dnemli
olarak kabul edilir.

BDS'lere uygun olarak yirdtiilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki stipheciligimizi siirdiirmekteyiz. Tarafimizca ayrica:

- Finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte;
bu risklere karsilik veren denetim proseddrleri tasarlanmakta ve uygulanmakta ve gérisimize dayanak
teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik, kasitli ihmal,
gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit
edememe riski, hata kaynakli 6nemli bir yanlisligi tespit edememe riskinden yiksektir.)

- Sirket'in i¢ kontroliinlin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim
prosedurlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminlerinin ve
ilgili agiklamalarin makul olup olmadigi degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Sirket'in stirekliligini devam ettirme kabiliyetine iliskin ciddi
siiphe olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigl hakkinda ve
yonetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu gérus disinda bir
gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in stirekliligini sona
erdirebilir.

- Finansal tablolarin, agiklamalar dahil olmak lizere, genel sunumu, yapisi ve icerigi ile bu tablolarin, temelini
olusturan islem ve olaylari gercege uygun sunumu saglayacak sekilde yansitip yansitmadig
degerlendirilmektedir.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak lizere,
bagimsiz denetimin planlanan kapsami ve zamanlamasi ile 6nemli denetim bulgularini Gst yonetimden
sorumlu olanlara bildirmekteyiz.



Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi Ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu dustinulebilecek tiim iliskiler ve diger hususlari ve
varsa ilgili 6nlemleri Gst yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz
denetiminde en ¢ok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun
kamuya aciklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi olumsuz
sonuglarin, kamuya acgiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukca
istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliilikler

1) 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 378. maddesine gore, Yonetim Kurulu Sirket'in varligini,
gelismesini ve devamini tehlikeye dlsiiren sebeplerin erken teshisi, bunun igin gerekli 6nlemler ile carelerin
uygulanmasi ve riskin yonetilmesi amaciyla, uzman bir komite kurmak, sistemi ¢alistirmak ve gelistirmekle
yikamlidir. Ayni kanunun 398. maddesinin 4. fikrasina gore, tarafimizca, Sirket'in riskin erken saptanmasi
sistemi ve komitesi hakkinda rapor 01 Mart 2018 tarihinde hazirlanarak Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402. maddesinin dordiinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2017 hesap doneminde
defter tutma duzeninin, finansal tablolarin, TTK ile Sirket esas sozlesmesinin finansal raporlamaya iliskin
hikimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiiriitiip sonuclandiran sorumlu denetci Cemal Oztiirk'tur.

AC ISTANBUL ULUSLARARASI BAGIMSIZ DENETIM VE SMMM A.S.

Cemal OZTURK, SMMM



Sorumlu Denetgi

istanbul, 01 Mart 2018



I('A'P Statement of Financial Position (Balance Sheet)
L |

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Unconsolidated

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
Prepayments to Related Parties
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

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
Investments accounted for using equity method
Property, plant and equipment
Intangible assets and goodwiill
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Portion of Non-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
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Payables on Financial Sector Operations
Other Payables
Other Payables to Related Parties
Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent

9,38

10,38
10
12

13,38
13
36
27

9,38

10,38
10
15
17
18
36

9,38
26
10,38
10
13

36

26
24

26

Footnote Reference

Current Period
31.12.2017

1.169.413
47.044.246
44.478.646

2.565.600

236.344

0

236.344
18.146.035

2.989.679

1.924.313

1.065.366

0

3.500
69.589.217
69.589.217

156.096

0

156.096
4.964

0

4.964
64.597
42.919.850
1.237.111
1.265.478
45.648.096
115.237.313

14.692
6.545.598
41.265.526
1.375.172
39.890.354
2.670.529
2.318.136
0
2.318.136
0

508.064
1.250.672
793.672
457.000
54.573.217
54.573.217

7.799.528
0

0

0

783.368
783.368
8.582.896
63.156.113

52.081.200

Previous Period
31.12.2016

55.255
31.606.964
30.179.520

1.427.444
194.541

0

194.541
14.649.336
1.092.373
0
1.092.373
544.858

14.605
48.157.932
48.157.932

0

0

0

21.254

0

21.254
63.437
40.820.933
782.785
418.298
42.106.707
90.264.639

30.447
9.169.895
24.717.823
1.222.346
23.495.477
2.489.715
1.618.440
0
1.618.440
40.000

0
1.167.030
804.030
363.000
39.233.350
39.233.350

12.277.032
0
0

802.063
802.063
13.079.095
52.312.445

35.007.508



Issued capital 28 35.709.422 30.400.000
Treasury Shares (-) 28 -917.564 -917.564
Share Premium (Discount) 28 52.503 52.503
Other Accumulated Comprehensive Income (Loss)

that will not be Reclassified in Profit or Loss -307.529 ~221.630
Gains (Losses) on Revaluation and Remeasurement 28 -307.529 -221.630
gzlnnesﬁ(thlsas:ss) on Remeasurements of Defined 28 -307.529 991.630
Restricted Reserves Appropriated From Profits 28 0 2.076.863
Prior Years' Profits or Losses 28 3.329.463 1.795.756
Current Period Net Profit Or Loss 37 14.214.905 1.821.580
Non-controlling interests 28 0 2.944.686
Total equity 52.081.200 37.952.194

Total Liabilities and Equity 115.237.313 90.264.639



Profit or loss [abstract]
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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

Investment Activity Expenses

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

Basic Earnings (Loss) Per Share from Continuing Operations

Stirdtirtilen Faaliyetlerden Pay Basina Kazang (Zarar)

Diluted Earnings Per Share

Footnote Reference

29
29

30
30
30
32
32

33
33

15

34
34

36
36

28
37

37

Current Period Previous Period

01.01.2017 -
31.12.2017

233.210.084
-208.187.075
25.023.009
25.023.009
-8.719.268
-182.544
-1.757.578
21.536.318
-15.739.304
20.160.633
898.107

0

5.085

21.063.825
1.845.926
-5.727.791
17.181.960
-2.967.055
-3.793.743
826.688
14.214.905
14.214.905

0
14.214.905

0,44400000

01.01.2016 -
31.12.2016

161.006.631
-150.760.709
10.245.922
10.245.922
-8.253.298
-308.355
-1.773.611
13.428.059
-6.429.601
6.909.116
327.825

0

-29.388

7.207.553
823.344
-5.711.481
2.319.416
-250.195
-733.302
483.107
2.069.221
2.069.221

247.641
1.821.580

0,06200000
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Current Period Previous Period

Footnote Reference  01.01.2017 - 01.01.2016 -
31.12.2017 31.12.2016

Statement of Other Comprehensive Income
PROFIT (LOSS) 14.214.905 2.069.221
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss Batac -137.545
Gains (Losses) on Remeasurements of Defined Benefit Plans 26 -102.465 -164.823
Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will not be -4.908 -7.108
Reclassified to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit Plans of
Associates and Joint Ventures Accounted for Using Equity -4.908 -7.108
Method

Taxes Relating To Components Of Other Comprehensive Income

That Will Not gBe Reclaszified To Profit Or Lossp 21414 34.386
Taxes Relating to Remeasurements of Defined Benefit Plans 36 20.493 32.965
Taxes Relating to Share Comprehensive Income of Associates
and Joint Ventures Accounted for Using Equity Method that will 981 1.421
not be Reclassified to Profit or Loss

Other Comprehensive Income That Will Be Reclassified to Profit 0

orLoss

OTHER COMPREHENSIVE INCOME (LOSS) -85.899 -137.545
TOTAL COMPREHENSIVE INCOME (LOSS) 14.129.006 1.931.676
Total Comprehensive Income Attributable to

Non-controlling Interests 0 242.524

Owners of Parent 14.129.006 1.689.152
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Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense
Adjustments for Impairment Loss (Reversal of Impairment Loss)
Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with Employee
Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions
Adjustments for Interest (Income) Expenses

Deferred Financial Expense from Credit Purchases

Unearned Financial Income from Credit Sales

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

Adjustments for Tax (Income) Expenses
Other adjustments to reconcile profit (loss)
Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables from Related
Parties

Decrease (Increase) in Trade Accounts Receivables from
Unrelated Parties

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

Decrease (Increase) in Other Related Party Receivables Related
with Operations

Decrease (Increase) in Other Unrelated Party Receivables
Related with Operations

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses
Adjustments for increase (decrease) in trade accounts payable

Increase (Decrease) in Trade Accounts Payables to Related
Parties

Increase (Decrease) in Trade Accounts Payables to Unrelated
Parties

Increase (Decrease) in Employee Benefit Liabilities
Adjustments for increase (decrease) in other operating payables

Increase (Decrease) in Other Operating Payables to Related
Parties

Increase (Decrease) in Other Operating Payables to Unrelated
Parties

Increase (Decrease) in Deferred Income
Other Adjustments for Other Increase (Decrease) in Working
Capital
Decrease (Increase) in Other Assets Related with Operations
Cash Flows from (used in) Operations
Income taxes refund (paid)
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

Purchase of Property, Plant, Equipment and Intangible Assets
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Repayments of borrowings
Cash Outflows from Other Financial Liabilities

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

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

Statement of cash flows (Indirect Method)

Footnote Reference

37

17,18

26

32

15

36
28

9,38

10,38

10
12
13

9,38

26

10,38

10

17,18

17,18

Current Period

Previous Period

01.01.2017-31.12.2017 01.01.2016-31.12.2016

17.409.998
14.214.905
14.214.905
7.567.976
6.625.041
0

-20.952

-114.952

94.000
759.305
-685.763
1.445.068

-1.160

205.742
0
-4.372.883

-17.038.446

-15.744.194

-1.294.252

-25.513

-25.513

-3.496.699
-1.897.306
17.233.466

838.589

16.394.877

180.814
699.696

0

699.696

-40.000

11.105

11.105
17.409.998
0
-9.178.284

753.449

-9.931.733
-71.117.556

0
-7.117.556

1.114.158

1.114.158

55.255

1.169.413

2.420.365
2.069.221
2.069.221
4.896.381
5.060.660
0

482.723

294.723

188.000
-115.764
-7124.762

608.998

35.072

-516.071
-50.239
-3.787.337

-5.471.961

-4.538.536

-933.425

154.093

154.093

-2.032.616
1.344.485
834.535

27.663

806.872

1.051.747
303.106

0

303.106

40.000

-10.726

-10.726
3.178.265
-757.900
-18.317.152

183.371

-18.500.523
15.105.049
14.989.549

115.500
115.500

-791.738

-791.738

846.993

55.255
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Presentation Currency TL

Nature of Financial Statements Unconsolidated

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

Previous Period Dividends Paid

01.01.2016 - 31.12.2016
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

28

28

28

Statement of changes in equity [abstract]

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

Balancing| Additional

Inflation | Account Capital Cepitzl

Adjustments for Contribution
on Capital | Merger of
Capital |Shareholders

Issued
Capital

30.400.000 -917.564 52.503

30.400.000 -917.564 52.503

30.400.000 -917.564 52.503
5.309.422

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]
Share Of Other

to Change in Fair Comprehensive income Of
£e ; Instruments that Associates And Joint
Value of Financial
T ; Hedge Ventures Accounted for
Liability Attributable . " . on
. .| Investmentsin | Using Equity Method that .
to Change in Credit " " o Translation
. A Equity will not be Reclassified to
Risk of Liability .
Instruments Profit or Loss

Gains (Losses)

Gains (Losses) Due IS e

Exchange S

o Reserves
Differences Of Other

Gains (
Losses)

Increases (
Decreases) |Gains (Losses) on Other
on Remeasurements|Revaluation
Revaluation of Defined Increases (
of Intangible | Benefit Plans | Decreases)
Assets

Increases (
Decreases) on
Revaluation of
Property, Plant
and Equipment

-89.202 -89.202
-132.428 132.428
-221.630 221,630
-221.630 221,630

-85.899 -85.899

-85.899 -85.899

-89.202

132.428

221.630

221.630

-85.899

-85.899

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

Reserve Of Gains or Losses on

Gains (Losses) on Revaluation and Reclassification
Hedge

Changein |Changein
Value of | Value of
Forward | Foreign
Elements | Currency

of Forward | Basis

Contracts | Spreads

Exchange -
Differences Gains or
: i Financial Asset
o S Remeasuring and/ INANCIALASSELS Other
Hedges of et || DCERMRHERET || oo in
Net Value through 8

of or
Investment Other S
A o Reclassification
in Foreign

Comprehensive .
. P Adjustments
Operations Income

Gains (Losses) from

Gains (Losses) on Reserve of

Translation

Available-for-sale
Financial Assets

Share of Other
Comprehensive Income
of Associates and Joint
Ventures Accounted for
Using Equity Method that [ Losses
will be Reclassified to
Profit or Loss

Retained Earnings

Other

Restricted )
equity

Reserves

Prior
Years'
Profits or
Losses

Net Profit
or Loss

2.076.863 2.260.911 -465.155 1.795.756 33.318.356
-465.155  465.155
1.821.580 1.821.580 1.689.152
1.821.580 1.821.580 1.821.580
2.076.863 1.795.756 1.821.580 3.617.336 35.007.508
2.076.863 1.795.756 1.821.580 3.617.336 35.007.508
-2.076.863 3.898.443 -1.821.580 2.076.863

14.214.905 14.214.905 14.129.006

14.214.905 14.214.905 14.214.905

-85.899

2.364.736 -2.364.736  2.944.686

Non-controlling
interests [
member]

2.586.662 35.905.018

242.524 1.931.676

242.524 2.064.104

115500  115.500

2.944.686 37.952.194

2.944.686 37.952.194

14.129.006

14.214.905

-85.899

-2.944.686 0



Dividends Paid

Increase (Decrease) through Treasury Share

Transactions
Acquisition or Disposal of a Subsidiary 0

Transactions with noncontrolling shareholders

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
Increase (decrease) through other changes, equity

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




