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BAGIMSIZ DENETGI RAPORU

Hirriyet Gazetecilik ve Matbaacilik A.S. Genel Kurulu'na

Konsolide Finansal Tablolarin Bagimsiz Denetimi

1. Goriig

Hirriyet Gazetecilik ve Matbaacilik A.S."'nin ("Sirket") ve bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir) 31 Aralik 2017 tarihli konsolide finansal durum
tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kar veya zarar tablosu, konsolide diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim
tablosu ve konsolide nakit akis tablosu ile 5nemli muhasebe politikalarinin 6zeti de dahil olmak izere konsolide finansal tablo dipnotlarindan olusan konsolide
finansal tablolarini denetlemis bulunuyoruz.

Gorlstimiize gore, ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2017 tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap
dénemine ait konsolide finansal performansini ve nakit akislarini, Tlrkiye Muhasebe Standartlari'na ("TMS") uygun olarak tim 6nemli yonleriyle gercege uygun
bir bigimde sunmaktadir.

2. Goriiglin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gézetimi, Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir
parcasi olan Bagimsiz Denetim Standartlari'na ("BDS") uygun olarak ytiritiilmistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz
Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklar" béliimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan
Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile konsolide finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak
Grup'tan 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 Konular

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz denetiminde en ok 6nem arz eden konulardir. Kilit
denetim konulari, bir biitiin olarak konsolide finansal tablolarin bagimsiz denetimi cercevesinde ve konsolide finansal tablolara iliskin goriisimiiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gériis bildirmemekteyiz.

Kilit denetim konulan Konunun denetimde nasil ele alindig

Maddi olmayan duran varliklara iliskin uygulanan deger diistikliigii testlerinin

degerlendirilmesi Grup'un 31 Aralik 2017 tarihi itibariyla maddi olmayan duran varliklara
iliskin deger diistiklugl testine yonelik olarak 6nemli yanlislik riskinin ele
alinmasinda, PwC Tiirkiye biinyesinde yer alan degerleme uzmanlarinin

goruslerinden de yararlanarak uyguladigimiz prosediirler asagidaki
Grup'un maddi olmayan duran varliklari, sinirli ve sinirsiz faydali émre sahip gibidir:

maddi olmayan duran varliklardan olusmaktadir.



Grup, Rusya'da faaliyet gésteren bagli ortakliklarina iliskin olarak, faaliyet
gosterilen pazarlardaki rekabetin yogunlugu ve operasyonel performansin
istenen seviyede olmamasi nedenleriyle dijital platformlarin faaliyetlerinin
durdurulmasina karar verilmistir. Bu baglamda yapilan degerlendirmeler
neticesinde Grup, maddi olmayan duran varliklarin, kayitl degerleri geri
kazanilabilir degerlerinden fazla oldugu icin séz konusu varliklara iliskin olarak
31 Aralik 2017 tarihi itibariyla sona eren donemde 279.096.574 TL tutarinda
deger dusukligu karsihigl ayirmis ve s6z konusu tutari kar veya zarar
tablosunda "Durdurulan Faaliyetler" altinda muhasebelestirmis, ilgili yabanci
para ¢evrim farklarini ise 6zkaynaklar altinda muhasebelestirmeye devam
etmistir (Dipnot 22).

Maddi olmayan duran varliklarin kayitli degerleri
finansal tablolar acisindan 6nemli tutardadir.
Bununla birlikte, Grup yonetimi tarafindan

gerceklestirilen deger dusuklugu testi sirasinda
onemli tahmin ve varsayimlar kullanilmistir. Bu
varsayimlar vergi, faiz ve amortisman 6ncesi kara
iliskin blytime beklentisi, nihai biylime oranlar ve
nakit akiglarinin bugiine indirgenmesinde kullanilan
oranlandir. Kullanilan bu tahmin ve varsayimlar
gelecekte beklenen piyasa kosullarina oldukga
duyarlidir. Bu sebepler dikkate alindiginda maddi
olmayan duran varliklarin deger dusikligu testi
denetimimiz bakimindan 6nemli bir konudur.

Maddi olmayan duran varliklarin deger dusiikliigi
testine iliskin muhasebe politikalart ve duyarlilik
analizlerini de iceren ilgili agiklamalar 2.2.4, 2.2.8,
2.2.9 ve 15 no'lu dipnotlarda yer almaktadir.

Kilit denetim konulan

Gergege uygun deger yéntemi ile muhasebelestirilen yatinm amagl
gayrimenkullerin yeniden degerlemesi

Dipnot 13'te agiklandigi Uizere, 31 Aralik 2017 tarihi itibariyla; Grup'un toplam
varliklari igerisinde 6nemli bir paya sahip olan ve kayitl degeri 172.479.346 TL
olan yatirim amacli gayrimenkulleri, arsa ve binalardan olusmaktadir.

S6z konusu yatinm amagli gayrimenkullerin muhasebelestirilmesinde Grup
y6netimi tarafindan benimsenmis olan muhasebe politikasi, detaylari Dipnot
2.2'de de anlatildig) lizere, "gergege uygun deger" yontemi olup, bu varliklarin
gercege uygun degerleri Sermaye Piyasasi Kurulu ("SPK") tarafindan

yetkilendirilmis bagimsiz degerleme kuruluslan tarafindan tespit edilmekte ve
Grup yonetiminin degerlendirmeleri sonrasinda konsolide finansal tablolarda
muhasebelestirmektedir. Yatirrm amagli gayrimenkullerin gergege uygun

degerleri, kullanilan degerleme yontemine ve degerleme modelindeki girdi ve
varsayimlara baglidir. Gergege uygun degerler; piyasa kosullari, her bir yatinm
amagli gayrimenkuliin kendine has 6zellikleri, fiziki durumu ve cografi konumu
gibi faktérlerden dogrudan etkilenebilmektedir.

Bu konuya 6zellikle yogunlasmamizin sebepleri;

Deger dusikligl testi sirasinda kullanilan degerleme modellerinin
matematiksel dogrulugu test edilmistir.

Grup yonetimi tarafindan onaylanmis biitce verilerinin, gegmis finansal
performanslar ile tutarliigi kontrol edilerek makul olup olmadig
degerlendirilmistir.

Degerleme modellerinde kullanilan verilerin Grup y6netimi tarafindan
onaylanan biitcelerle uygunlugu degerlendirilmistir.

Degerleme uzmanlarimiz da dahil edilerek, hesaplamalarda kullanilan
nihai blylime ve nakit akislarinin bugiine indirgeme oranlari gibi nemli
varsayimlarin uygunlugu, ilgili sektorlerde kullanilan oranlar ile
karsilastirnlarak degerlendirilmistir.

Kullanilan varsayimlarin piyasa sartlarina gére duyarliligina iliskin Grup
yonetiminin analizleri ve sonuglari kontrol edilmistir.

Deger diisiikligu testi ve sonucuna iliskin finansal
tablo dipnotlarinda yer alan agiklamalar ve bu
dipnotlardaki bilgilerin yeterliligi TMS agisindan
degerlendirilmistir.

Galismalarimizin neticesinde, maddi olmayan
duran varliklara iliskin uygulanan deger
disuklugl testlerine yonelik gercgeklestirilen
denetim prosedirlerinde 6nemli bir bulgumuz
olmamistir.

Konunun denetimde nasil ele alindig

Grup'un atamis oldugu bagimsiz gayrimenkul degerleme kuruluslar
tarafindan hazirlanan degerleme raporlari temin edilerek, degerleme
calismasini yapan bagimsiz gayrimenkul degerleme kuruluslari ile ilgili
olarak, Bagimsiz Denetim Standartlari'nda belirtildigi (izere Bagimsiz
gayrimenkul degerleme kuruluslarinin Sermaye Piyasasi Kurulu'nca
takdir edilen gayrimenkul degerleme akreditasyonu ve lisansi kontrol
edilmistir.

Yatinm amacli gayrimenkullerin tapu kayitlari ve sahiplik oranlari
orneklem yontemiyle test edilmistir.

Degerleme raporlarinda yer alan ve tespit edilen gayrimenkul degeri
lzerinde dnemli etkisi olan girdilerin, birim satis degeri gibi, tutarliligi
gozlemlenebilen piyasa fiyatlan ile karsilastirilarak takdir edilen
degerlerin kabul edilebilir bir aralikta olup olmadigi test edilmistir.



- Yatiim amagli gayrimenkullerin finansal tablolar igerisindeki tutarsal dnemi,

- Yatirnm amagli gayrimenkullerin gergege uygun degerlerinin belirlenmesinde
emsal karsilastirma analizi, maliyet ve direkt kapitalizasyon yaklasimi gibi

yontemler kullanilmasi ve bu ydntemlerin gercege uygun deger tespiti sirasinda
degisimlere yol agabilecek girdiler icermesidir.

Kilit denetim konulari

Gergege uygun deger yontemi ile muhasebelestirilen
arsa ve binalarin gergege uygun degeri

Dipnot 14'de detaylar agiklandig tzere, Grup, maddi
duran varliklar hesap grubunda yer alan arazi ve
binalarini 31 Aralik 2017 itibariyle gercege uygun
degerinden muhasebelestirmeye baslamistir. 31
Aralik 2017 tarihi itibariyle, arazi ve binalarin gercege
uygun degeri 205.765.665 TL olup,
128.998.064 TL tutarindaki gercege uygun degerleme
artisi 6zkaynaklar altinda muhasebelestirilmistir.

S6z konusu maddi duran varlik gruplarinin, Grup yoénetimi tarafindan
benimsenmis olan muhasebe politikasi, detaylari Dipnot 2.2'de de anlatildig
lzere, "gergege uygun deger" yontemi olup, bu varliklarin gergege uygun
degerleri SPK tarafindan yetkilendirilmis bagimsiz degerleme kuruluslar
tarafindan tespit edilmekte ve Grup yonetiminin degerlendirmeleri sonrasinda
finansal durum tablosunda tasinan deger olarak esas alinmaktadir. Arsa ve
binalarin gergege uygun degerleri, kullanilan degerleme ydntemine ve
degerleme modelindeki girdi ve varsayimlara baglidir. Gergege uygun degerler;
piyasa kosullari, her bir arsa ve binanin kendine has 6zellikleri, fiziki durumu ve
cografi konumu gibi faktorlerden dogrudan etkilenebilmektedir.

Bu konuya dzellikle yogunlasmamizin sebepleri;

- Arsa ve binalarin finansal tablolar igerisindeki tutarsal onemi,

Degerleme raporlarinda yer alan gercege uygun
degerler, dipnotlar ile karsilastirilmis, dipnotlarda
ve muhasebe kayitlarinda yer alan degerlerin,
degerleme raporlari ile tutarli olup olmadigi ve
dipnot aciklamalarinin TMS'ler agisindan yeterli
olup olmadigi degerlendirilmistir.

Galismalarimizin neticesinde, gercege uygun
deger yontemi ile muhasebelestirilen yatirim
amacli gayrimenkullerin yeniden degerlemesine
iliskin gerceklestirilen denetim prosedurlerinde
onemli bir bulgumuz olmamustir.

Konunun denetimde nasil ele alindig

Grup'un atamis oldugu bagimsiz gayrimenkul degerleme kuruluslari
tarafindan hazirlanan degerleme raporlari temin edilerek, degerleme
calismasini yapan bagimsiz gayrimenkul degerleme kuruluslari ile ilgili
olarak, Bagimsiz Denetim Standartlari'nda belirtildigi lizere Bagimsiz
gayrimenkul degerleme kuruluslarinin Sermaye Piyasasi Kurulu'nca
takdir edilen gayrimenkul degerleme akreditasyonu ve lisansi kontrol
edilmistir.

Arsa ve binalarin tapu kayitlari ve sahiplik oranlari 6rneklem yontemiyle
test edilmistir.

Degerleme raporlarinda yer alan ve tespit edilen gayrimenkul degeri
lizerinde énemli etkisi olan girdilerin, birim satis degeri gibi, tutarliigini
gozlemlenebilen piyasa fiyatlari ile karsilastirarak takdir edilen
degerlerin kabul edilebilir bir aralikta olup olmadigs test edilmistir.

Degerleme raporlarinda yer alan gercege uygun
degerler, dipnotlar ile karsilastirilmis,
dipnotlarda ve muhasebe kayitlarinda yer alan
degerlerin degerleme raporlari ile tutarli oldugu
ve dipnot agiklamalarinin TMS'ler agisindan
yeterli olup olmadig1 degerlendirilmistir.

Galismalarimizin neticesinde, gercege uygun
deger yontemi ile muhasebelestirilen arsa ve
binalarin gercege uygun degerine iliskin
gerceklestirilen denetim prosedurlerinde 6nemli
bir bulgumuz olmamistir.



- Arsa ve binalarin gergege uygun degerlerinin belirlenmesinde emsal
karsilastirma analizi, maliyet ve direkt kapitalizasyon yaklasimi gibi yontemler
kullanilmasi ve bu ydntemlerin gercege uygun deger tespiti sirasinda
degisimlere yol agabilecek girdiler icermesidir.

4. Diger Husus

Grup'un 1 Ocak - 31 Aralik 2016 hesap donemine ait konsolide finansal tablolarinin denetimi baska bir bagimsiz denetim firmasi tarafindan yapilmis, séz konusu
bagimsiz denetim firmasi tarafindan hazirlanan 3 Mart ve 29 Mart 2017 tarihli bagimsiz denetim raporlarinda olumlu goéris verilmistir.

5. Ydnetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iligkin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli
yanlislik igermeyecek sekilde hazirlanmasi igin gerekli gordiigii i kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken yonetim; Grup'un stirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde stireklilikle ilgili hususlari
agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin siirekliligi esasini kullanmaktan
sorumludur.

Ust yonetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin gézetiminden sorumludur.

6. Bagimsiz Denetginin Konsolide Finansal Tablolarin Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli énemli yanlislik icerip icermedigine iliskin makul giivence elde etmek ve
gorustimiizii igeren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiriitiilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek
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 konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lgtide bekleniyorsa
bu yanlisliklar 6nemli olarak kabul edilir.

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

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim

proseddirleri tasarlanmakta ve uygulanmakta ve goriislimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik,
kasitl ihmal, gercege aykiri beyan veya ig kontrol ihlali fiillerini icerebildiginden, hile kaynakli dnemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligl tespit edememe riskinden ytiksektir.

- Grup'un i¢ kontrollintin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili ig
kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz héalinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
acgiklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar
elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona erdirebilir.



- Konsolide finansal tablolarin, agiklamalar dahil olmak lizere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gercege uygun
sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda goriis vermek amaciyla, grup igerisindeki isletmelere veya faaliyet boliimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz denetim goristinden
de tek basimiza sorumluyuz.

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 Gzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri st yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust ydnetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden
konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya

konuyu kamuya agiklamanin doguracagi olumsuz sonuglarin, kamuya agiklamanin doguracag kamu yararini asacaginin makul sekilde beklendigi oldukg¢a
istisnai durumlarda, ilgili hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

Mevzuattan kaynaklanan diger yiikiimliliiklere iligkin rapor

1. 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiinci fikrasi uyarinca, Sirket'in
1 Ocak - 31 Aralik 2017 hesap déneminde defter tutma diizeninin, kanun ile sirket esas sézlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina
dair 6nemli bir hususa rastlanmamistir.

2. TTK'nin 402. Maddesi'nin doérdiincii fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

3. TTK'nin 398. Maddesi'nin dordiinci fikrasi uyarinca dizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 5 Mart 2018 tarihinde
Sirket'in Yonetim Kurulu'na sunulmustur.

PwcC Bagimsiz Denetim ve
Serbest Muhasebeci Mali Misavirlik A.S.

GOokhan Yiksel, SMMM
Sorumlu Denetgi

istanbul, 5 Mart 2018
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
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

Financial Investments
Other Receivables

Other Receivables Due From Unrelated Parties
Investments accounted for using equity method

Investment property
Property, plant and equipment
Intangible assets and goodwill
Other intangible assets
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 Unrelated Parties
Derivative Financial Liabilities
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

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

33

11
20
21

12
13
14

15
31

33

10

20
31

17
17
21

20
19
31

22
22
22

Footnote Reference

Current Period
31.12.2017

65.946.767
68.713
222.358.048
37.988.588
184.369.460
3.217.598
3.217.598
13.848.026
4.083.170
3.028.124
312.550.446
312.550.446

1.343.821
2.056.772
2.056.772
7.124.215
172.479.346
253.501.615
18.277.333
18.277.333
1.800.832
456.583.934
769.134.380

10.550.732
101.139.261
73.707.453
22.575.033
51.132.420
6.160.715
10.388.050
10.388.050
1.098.340
26.192.931
1.773.031
19.327.542
13.381.264
5.946.278
1.180.793
251.518.848
251.518.848

150.478.785
1.292.312
46.184.398
16.553.127
214.508.622
466.027.470

302.066.635
552.000.000
77.198.813
76.944

241.202.950

Previous Period
31.12.2016

24.295.720
111.500
236.946.941
32.593.103
204.353.838
2.106.069
2.106.069
13.743.974
4.519.587
4.527.355
286.251.146
286.251.146

1.343.821
3.440.787
3.440.787
7.368.572
227.665.717
130.076.762
277.201.815
277.201.815
327.267
647.424.741
933.675.887

72.725.361
75.259.960
79.225.083
26.164.835
53.060.248
6.592.014
8.891.934
8.891.934

0
18.224.955
1.006.854
19.465.820
13.686.035
5.779.785
1.920.617
283.312.598
283.312.598

139.729.311
0
45.199.424
48.839.623
233.768.358
517.080.956

411.479.219
552.000.000
77.198.813
76.944

111.131.591



Gains (Losses) on Revaluation and Remeasurement

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

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Exchange Differences on Translation

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
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

22

22

22

22
22

169.161.331

187.778.810

-18.617.479

72.041.619

-856.705

-856.705
-856.705
191.532.907
-494.582.896
-264.505.378
1.040.275
303.106.910
769.134.380

53.579.077

71.169.629

-17.590.552

57.552.514

0

0

0
187.166.210
-443.630.506
-72.463.833
5.115.712
416.594.931
933.675.887
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Presentation Currency TL
Nature of Financial Statements Consolidated

Statement of Profit or Loss and Other Comprehensive Income

Footnote Reference

Current Period
01.01.2017-31.12.2017

Previous Period

01.01.2016 - 31.12.2016

PROFIT (LOSS)
Revenue 23 538.241.270 544.427.099
Cost of sales 23 -312.082.367 -317.840.663
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 226.158.903 226.586.436
GROSS PROFIT (LOSS) 226.158.903 226.586.436
General Administrative Expenses 24 -82.637.090 -84.709.048
Marketing Expenses 24 -122.531.643 -122.162.501
Other Income from Operating Activities 26 32.713.917 40.004.091
Other Expenses from Operating Activities 27 -44.214.050 -28.313.893
PROFIT (LOSS) FROM OPERATING ACTIVITIES 9.490.037 31.405.085
Investment Activity Income 28 39.893.378 22.209.943
Investment Activity Expenses 29 -24.933.882 -2.087.198
Sha.re of Profit (Loss) from Investments Accounted for Using 1 1.680.775 1391.280
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 22.768.808 51.136.550
Finance costs 30 -42.368.638 -47.554.881
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE -19.599.830 3.581.669
TAX
Tax (Expense) Income, Continuing Operations 31 58.793 -5.590.335
Current Period Tax (Expense) Income 31 -2.378.344 -5.804.670
Deferred Tax (Expense) Income 31 2.437.137 214.335
PROFIT (LOSS) FROM CONTINUING OPERATIONS -19.541.037 -2.008.666
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 3g -252.359.668 -84.652.277
PROFIT (LOSS) -271.900.705 -86.660.943
Profit (loss), attributable to [abstract]
Non-controlling Interests -7.395.327 -14.197.111
Owners of Parent 32 -264.505.378 -72.463.832
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Ana Ortaklik Paylarina Ait Pay Basina Kayip 32 -0,47920000 -0,13130000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other Qomprehensnve Income that will not be Reclassified 115.582.254 67.930.001
to Profit or Loss
Galr?s (Losses) on Revaluation of Property, Plant and 14 134.770.872 73.699.081
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 19 -1.991.830 2793.835
Plans
Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss ~17.896.788 ~2.915.245
Taxes Relating to Gains (Losses) on Revaluation of 118.161.691 3.534.002
Property, Plant and Equipment
Taxes Relating to Remeasurements of Defined Benefit 264.903 558.767
Plans
Othe.r Comprehensive Income That Will Be Reclassified to 14.134.777 82.089.483
Profit or Loss
Exchange Differences on Translation 14.991.482 82.089.483
Other Comprehensive Income (Loss) Related with Cash -1.070.881 0
Flow Hedges
Taxes Relating to Components of Other Comprehensive 214176 0

Income that will be Reclassified to Profit or Loss
Taxes Relating to Cash Flow Hedges 214.176 0

OTHER COMPREHENSIVE INCOME (LOSS) 129.717.031 150.019.484
TOTAL COMPREHENSIVE INCOME (LOSS) -142.183.674 63.358.541
Total Comprehensive Income Attributable to

Non-controlling Interests -6.892.950 -4.968.984

Owners of Parent -135.290.724 68.327.525



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

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

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

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

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Property, Plant and Equipment

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Other Intangible Assets

Adjustments for Impairment Loss (Reversal of Impairment Loss)
of Investment Properties

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with Employee
Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions
Adjustments for (Reversal of) General Provisions
Adjustments for (Reversal of) Free Provisions for Probable Risks
Adjustments for (Reversal of) Other Provisions
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Deferred Financial Expense from Credit Purchases
Unearned Financial Income from Credit Sales
Adjustments for fair value losses (gains)

Adjustments for Undistributed Profits of Investments Accounted
for Using Equity Method

Adjustments for undistributed profits of associates
Adjustments for Tax (Income) Expenses
Other adjustments for non-cash items
Adjustments for losses (gains) on disposal of non-current assets

Adjustments for Losses (Gains) Arised From Sale of Tangible
Assets

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

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 Deferred Income
Other Adjustments for Other Increase (Decrease) in Working
Capital
Decrease (Increase) in Other Assets Related with Operations
Increase (Decrease) in Other Payables Related with Operations
Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
Payments Related with Other Provisions
Income taxes refund (paid)

Statement of cash flows (Indirect Method)

Footnote Reference

14,15

8,27

11

15

28,29

17,19

26
30
26
27

12
31

28,29

17,19
17
31

Current Period

Previous Period

01.01.2017-31.12.2017 01.01.2016-31.12.2016

19.063.166
-271.900.705
-19.541.037
-252.359.668
345.241.936
32.163.606
292.473.443

26.942.868

524.601

6.037.278

279.096.574

-20.127.878

14.313.410

13.642.555

4.110.287
347.454

0
-3.786.886
58.047.415
-2.220.534
40.881.345
11.676.861
7.709.743
0

1.680.725

1.680.725
-54.188.461
-311.910
1.063.708

1.063.708

-43.277.492

-55.067.976

-5.395.485

-49.672.491

2.869.661
436.417
-5.517.630

-3.589.802

-1.927.828

-431.299
0
9.260.288

5.173.047

4.416.755
756.292
30.063.739
-14.434.762
-3.620.604
-1.612.167

18.985.703
-86.660.943
-2.008.666
-84.652.277
165.433.481
46.927.995
72.081.594

8.670.491

1.960.907

77.148.188

-15.697.992

4.967.113

10.472.985

1.555.124
-354.100
-2.544.556
-4.162.340
46.299.364
-2.061.918
37.034.327
9.740.933
1.586.022
0

391.280

391.280
-6.531.500
1.737.144
-439.509

-439.509

-42.629.923

-72.998.822

-6.220.775

-66.778.047

0

53.969
-1.793.572
18.444.591

2.044.545

16.400.046

570.671
0
12.634.273

458.967

981.646
-522.679
36.142.615
-9.620.123
-9.233.161
-3.712.201



Other inflows (outflows) of cash 8,26
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

Proceeds from sales of property, plant and equipment 13,14,15
Proceeds from sales of intangible assets 14
Purchase of Property, Plant, Equipment and Intangible Assets
Purchase of property, plant and equipment 15
Cash advances and loans made to other parties

Cash receipts from repayment of advances and loans made to
other parties

Dividends received 28
Interest received 26
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from changes in ownership interests in subsidiaries
that do not result in loss of control

Proceeds from Issuing Shares or Other Equity Instruments
Payments to Acquire Entity's Shares or Other Equity Instruments

Cash Inflows from Sale of Acquired Entity's Shares or Other
Equity Instruments

Proceeds from borrowings
Proceeds from Loans

Repayments of borrowings
Loan Repayments

Dividends Paid

Interest paid

Other inflows (outflows) of cash

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 4

8.666.960
66.106.568

74.701.887

87.298.003
-12.596.116
-11.127.763
-11.127.763

0

0

311.910
2.220.534
-39.995.679

28.695.653

0

400.302.091
400.302.091
-428.154.866
-428.154.866
0
-40.881.344
42.787

45.174.055

-3.523.008
41.651.047

24.295.720

65.946.767

5.408.573
-6.764.945

-2.323.418

10.482.847
12.806.265
-6.809.271
-6.809.271

0

0

305.826
2.061.918
-66.980.328

99.075

0

253.336.233
253.336.233
-285.375.442
-285.375.442
-81.907
-34.846.787
-111.500

-54.759.570

-7.932.130
-62.691.700

86.987.420

24.295.720



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

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 Retained Earnings
Footnote Reference

. Non-controlling
Effects of Put Option Restricted interests [

Combinations of |  Revaluation . . R Of Gai L . . e i E
o d Related Gains/Losses on Revaluation and Remeasurement [member] . Gains (Losses) on ESENVEDIBEINS OFEOSSES O Gains (Losses) on Revaluation and Reclassification . . Share of Other Reserves member]
Ent.mes @F Fun ?E ate Accumulated Gains (Losses) Due to Hedgin Share Of Other Hedge Changein [Changein Comprehensive Income of | other
Businesses with Gains (Losses) Change in Fair Value . Eing Comprehensive income Of | Exchange ) Valueof | Value of pren . . From Profits . .
Non-controlling f . S Instruments that . . " . - - v " Associates and Joint Prior Years' .
g rom Increases ( of Financial Liability Associates And Joint Ventures | Differences Gains or Gains (Losses) from | Reserve of Forward Foreign ) [member] . Net Profit
Control Interests . Increases ( . Hedge . " Gains (Losses) on Ventures Accounted for Profits or
Investments in Decreases) Attributable to . Accounted for Using Equity . Losses on Financial Assets Other r . . or Loss
) Decreases) on . M Investments in . . Remeasuring and/ 5 . . Using Equity Method that Losses
Equity on nge in Credit Risk ) Method that will not be Translation Measured at Fair | Remeasuring Forward Basis " e
Instruments | Revaluation of ; : f Liabilit Equity Reclassified to Profit or L i or Reclassification Contracts | Spreads | Wil!be Reclassified to
Revaluation of Defined Increases ( @il 2y [oe i CHEEIIEE A el L= " Value through Other or CHEEES || SpieEes el
Property, Plant - : NISEFUMENES - of Available-for-sale ) et fONLORLOSS
o of Intangible | Benefit Plans | Decreases) Foreign . . Comprehensive  |Reclassification
and Equipment Financial Assets

Assets Operations Income Adjustments

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

Issued
Capital

Losses) g Hedges of Net

ofch

ges in equity [ab: |
Statement of changes in equity [line items]

Equity at beginning of period 22 552.000.000 77.198.813 76.944 1.024.515 -15.355.484 -15.308.843 187.166.210 283.832. 771 (; -30.499.114 372.470.271 -19.251.048 353.219.223

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 -19.955 -30.479.159 30.499.114 0
Total Comprehensive Income (Loss) 70.165.069 -2.235.068 72.861.357 -72.463.833  68.327.525 -4.968.985 63.358.540
Profit (loss) -72.463.833 -72.463.833 -14.197.111 -86.660.944
Other Comprehensive Income (Loss) 70.165.069 -2.235.068 72.861.357 140.791.358 9.228.126 150.019.484

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 -81.907 -81.907

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 -29.318.577 -29.318.577 29.417.652 99.075
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 22 552.000.000 77.198.813 76.944 71.169.629 -17.590.552 57.552.514 187.166.210 v 50& -12463.833 411.479.219 5.115.712 416.594.931

Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 2 552,000.000 77.198.813 76.944 71.169.629 -17.590.552 57.552.514 187.166.210 e 50& -72.463.833 411.479.219 5.115.712 416.594.931

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 4.366.697 -76.830.530 72.463.833 0
Total Comprehensive Income (Loss) - | N - -~ i
P (el SCCOeLSs 26027 14.489.105 856.705 264.505.378  135.290.724 6892.950 1, 183.674

Profit (loss] N N - -
(toss) 264.505.378 264.505.378 7395327 571900705

Other Comprehensive Income (Loss) 116.609.181 -1.026.927 14.489.105 . 705' 129.214.654 502.377 129.717.031

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

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)

ent Period

17-31.12.2017

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




