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BAGIMSIZ DENETGI RAPORU

EiS Eczacibasi ilag, Sinai ve Finansal Yatirnmlar Sanayi ve Ticaret A.S. Genel Kurulu'na

A. Konsolide Finansal Tablolarin Bagimsiz Denetimi
1. Goriig

EiS Eczacibagi ilag, Sinai ve Finansal Yatinmlar Sanayi ve Ticaret A.S. ("Sirket" veya "EiS") ile bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir) 31 Aralik
2018 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 tizere konsolide finansal
tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorilislimiize gore, ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2018 tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap
dénemine ait konsolide finansal performansini ve konsolide nakit akislarini Tlrkiye Finansal Raporlama Standartlari'na ("TFRS'lere") uygun olarak tiim 6nemli
yonleriyle gergege uygun bir bigcimde sunmaktadir.

2. Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlar'nin bir
pargasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere") uygun olarak yiiriitiilmustir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "
Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" bélimiinde 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, gériisimiziin olusturulmasi igin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

3. Kilit Denetim Konulan
Kilit denetim konulari, mesleki muhakememize gore cari ddneme ait konsolide finansal tablolarin
bagimsiz denetiminde en gok 6nem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak

konsolide finansal tablolarin bagimsiz denetimi cergevesinde ve konsolide finansal tablolara iliskin gériisimuziin olusturulmasinda ele alinmis olup, bu konular
hakkinda ayri bir gorus bildirmiyoruz.

Kilit Denetim Konulari igin yapilan

Kilit Denetim Konulari bagimsiz denetim ¢alismalarimiz

Finansal Yatirmlar - Eczacibasi Holding A.S.
makul deger hesaplamasi



Not 3.6 ve Not 7'de agiklandig lizere, Grup, ilisikteki konsolide mali

tablolarinda elinde bulundurdugu ana ortagi Eczacibasi Holding A.S.'nin
%37'lik hissesini, finansal yatinimlar altinda gergege uygun deger farki

diger kapsamli gelire yansitilan finansal varliklar olarak siniflandirmis ve
makul degeri lizerinden kaydetmistir.

Grup, 31 Aralik 2018 tarihi itibariyla yapmis oldugu makul degerleme
¢alismasi sonucunda, ilgili Eczacibasi Holding A.S. hisselerini 3.017.850
bin TL makul degeri lizerinden ilisikteki konsolide mali tablolara
yansitmistir.

Denetim calismalarimizda bu konuya asagidaki nedenlerden dolay:
odaklanmis bulunuyoruz:

- Makul degerden tasinan Eczacibasi Holding A.S. finansal yatiriminin
ilisikteki konsolide finansal tablolar agisindan énem arz etmesi ve
degerleme galismasinin uzmanlik gerektirmesi,

- Yapilan degerleme galismalarinda ileriye doniik 6nemli yonetim
tahminlerinin (agirlikli ortalama sermaye maliyet orani, bliyiime orani
ve azinlik iskontosu) kullanilmasi ve ileriye déniik bu tahminlerinin,
dogasi geregi, gerceklesmesine iliskin belirsizlikler igermesi.

Eczacibasi Holding A.S. makul deger hesaplama galismasinin denetimine
iliskin, 6zetle, asagidaki denetim prosediirleri uygulanmistir:

- Degerleme calismalarinin mali tablolar ile uyumu ve kullanilan
hesaplamalarin matematiksel uygunlugu kontrol edilmistir.

- Degerleme yontemleri ve kullanilan teknik veriler ilgili calismayi yapan
uzman ve Grup ydnetimi ile gorismeler yapilarak, uzmanlarimizin
destegiyle, degerlendirilmistir.

- Degerleme galismalarini gergeklestirenlerin uzmanliklari BDS 500 "
Bagimsiz Denetim Kanitlari" uyarinca degerlendirilmistir.

- Degerleme yontemlerinde kullanilan ‘borsa degerleri' ve ‘glincel islem/
emsal fiyat' verileri gibi dis kaynaklardan elde edilen veriler, ilgili
bagimsiz veri kaynaklari ile kontrol edilmistir.

- indirgenmis nakit akimlari modellemelerinde kullanilan ileriye doniik
6nemli yonetim tahminlerin (agirlikli ortalama sermaye maliyet orani,
uzun doénem bilylime orani ve azinlik iskontosu) uygunlugu

uzmanlarimizla degerlendirilmis ve yapilan duyarlilik analizleri kontrol
edilmistir. Ayrica, modellemelerde kullanilan ileriye yoénelik gelir
tahminleri ilgili sirketlerin gegmis yil finansal sonuglari ve gelecek yillara
iliskin butgeleri ile karsilastinlmistir.

- Finansal yatinmlara iliskin konsolide finansal notlarinda yer alan
aciklamalarin TFRS'ye uygunlugu kontrol edilmistir.

Finansal yatinmlara iliskin gerceklestirdigimiz bu ¢alismalar neticesinde
6nemli bir bulgumuz olmamustir.

4. Yonetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara lliskin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bigimde sunumundan ve hata veya hile kaynakli 5nemli
yanlislik icermeyecek sekilde hazirlanmasi igin gerekli gordiigu i¢ kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken yénetim; Grup'un siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlar
agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin sirekliligi esasini kullanmaktan

sorumludur.

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

5. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul glivence elde etmek ve gériislimiizii iceren
bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiritiilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir giivence



seviyesidir ancak, var olan dnemli 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 5nemli olarak kabul edilir.

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

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

prosediirleri tasarlanmakta ve uygulanmakta ve goriisimuize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik,
kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini ierebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligi tespit edememe riskinden ylksektir.

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

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili agiklamalarin makul olup olmadig
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi siphe olusturabilecek olay veya sartlarla ilgili Snemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu gériis 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 surekliligini sona erdirebilir.

- Konsolide finansal tablolarin agiklamalari dahil olmak tizere, genel sunumu, yapisi ve icerigi ile bu tablolarin, temelini olusturan islem ve olaylari gergege uygun
sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda gériis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet boliimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yénlendirilmesinden, gézetiminden ve yiiriitiilmesinden sorumluyuz. Verdigimiz denetim gériisiinden
de tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz énemli i¢ kontrol eksiklikleri dahil olmak iizere, bagimsiz denetimin planlanan kapsami ve

zamanlamasi ile dnemli denetim bulgularini iist ydnetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikimlere uygunluk sagladigimizi st yénetimden sorumlu olanlara

bildirmis bulunmaktayiz. Ayrica bagimsizlik Gizerinde etkisi oldugu diistintlebilecek tiim iliskiler

ve diger hususlar ile varsa, ilgili onlemleri Gist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal

tablolarin bagimsiz denetiminde en cok 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 doguracagi

kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun

bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yiikiimliiliikler



1. 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiinci fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2018 hesap déneminde defter tutma
diizeninin, kanun ile sirket esas s6zlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamustir.

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

3. TTK'nin 398. Maddesi'nin dordiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 27 Subat 2019 tarihinde
Sirket'in Yonetim Kurulu'na sunulmustur.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Ediz Giinsel, SMMM

Sorumlu Denetgi

istanbul, 27 Subat 2019
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Nature of Financial Statements Consolidated

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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets Designated at Fair Value Through
Profit or Loss

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
Derivative Financial Assets
Inventories
Prepayments
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets Designated As at Fair Value
Through Profit or Loss

Financial Assets at Fair Value Through Other
Comprehensive Income

Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties

Investments accounted for using equity method

Investment property

Property, plant and equipment

Intangible assets and goodwill

Prepayments

Deferred Tax Asset

Other Non-current Assets

Total non-current assets

Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings

Current Borrowings From Unrelated Parties
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

Liabilites Due to Investments Accounted for Using Equity
Method

Deferred Income

Current tax liabilities, current

Current provisions
Current provisions for employee benefits
Other current provisions

Other Current Liabilities

SUB-TOTAL

Total current liabilities

10

11

12
13
14
20

11

15
16
17
13
28
20

10
19

11

13
28

19
18
20

Footnote Reference

Current Period

31.12.2018

619.899
1.146
1.146

1.146

186.135
468
185.667
490

370

120

0
87.536
2.522
13.810
845
912.383
912.383

3.023.135
3.392

3.392

3.019.743

343

331

12
123.873
357.183
6.048
14.396
1.136
5.777
12.198
3.544.089
4.456.472

35.902
35.902
0
193.681
7.065
186.616
1.060
6.123
6.123

0

450

0

4.409
2.956
1.453
112
241.737
241.737

Previous Period
31.12.2017

506.419
354
354

354

145.976
583
145.393
383

257

126
5.434
72.636
2.209
63
7.850
741.324
T741.324

2.591.403
3.185

3.185

2.588.218

275

263

12
101.820
361.789
6.066
10.620
1.192
6.744
10.142
3.090.051
3.831.375

3.600
3.600

0
135.970
3.767
132.203
1.125
4.599
4.599

52.500

782
7.829
3.645
2.751

894

96
210.146
210.146



NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Deferred Income
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
Other Revaluation Increases (Decreases)

Other Accumulated Comprehensive Income (Loss)

that will be Reclassified in Profit or Loss
Exchange Differences on Translation

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

13

19
28

21
21

21

48.076
48.076
19.498
4.079
4.079
145.238
216.891
458.628

3.997.807
685.260
105.777

2.742.126

2.742.126

-4.058

2.746.184

10.010

10.010
199.697
14.818
240.119
37
3.997.844
4.456.472

15.032
15.032
0

2.953
2.953
122.589
140.574
350.720

3.480.588
685.260
105.777

2.328.870

2.328.870

-3.874

2.332.744

10.010

10.010
168.095
36.481
146.095
67
3.480.655
3.831.375



Profit or loss [abstract]
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Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Profit or loss [abstract]

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

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
PERIOD PROFIT/LOSS FROM DISCONTINUED 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
Pay basina kazang
Basic Earnings (Loss) Per Share from Discontinued Operations

Pay basina kazang

Diluted Earnings Per Share

Footnote Reference

22
22

23
23
25
25

26

27
27

28
28

30

29

29

Current Period Previous Period

01.01.2018 -
31.12.2018

692.094
-447.692
244.402
244.402
-62.692
-128.665
368.030
-212.712
208.363
72.599
-4

5.006

285.964
26.999
-17.712
295.251
-55.162
-53.075
-2.087
240.089
0
240.089

-30
240.119

0,35040000

0,00000000

01.01.2017 -
31.12.2017

597.909
-363.476
234.433
234.433
-62.074
-115.465
197.014
-124.849
129.059
146.705
-174

-115.824

159.766
17.087
-5.976

170.877

-28.137

-26.622
-1.515

142.740

6.791

149.531

3.436
146.095

0,20800000

0,00510000
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Current Period Previous Period
Footnote Reference  01.01.2018 - 01.01.2017 -

31.12.2018 31.12.2017
Statement of Other Comprehensive Income
PROFIT (LOSS) 240.089 149.531
OTHER COMPREHENSIVE INCOME

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

Gains (Losses) on Remeasurements of Defined Benefit Plans -192 0

413.256 421.050

Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will not be 3.505 7.559
Reclassified to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans of

Associates and Joint Ventures Accounted for Using Equity 4 8 0
Method
Other Share of Other Comprehensive Income of Associates and
. - . 4 3.497 7.559
Joint Ventures Accounted for Using Equity Method
Other Components of Other Comprehensive Income That Will
Not Be Reclassified to Profit Or Loss 431.516 435.254
Taxes Rfelatlng To Comp.o‘nents of Ot‘her Comprehensive Income 21573 21763
That Will Not Be Reclassified To Profit Or Loss
Taxes Relating to Other Components of Other Comprehensive
Income That Will Not Be Reclassified to Profit Or Loss 28 21573 21763
Other Comprehensive Income That Will Be Reclassified to Profit 0 0
or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 413.256 421.050
TOTAL COMPREHENSIVE INCOME (LOSS) 653.345 570.581
Total Comprehensive Income Attributable to
Non-controlling Interests -30 3.777

Owners of Parent 653.375 566.804
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2018 - 31.12.2018 01.01.2017-31.12.2017

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 175.271 79.141
Profit (Loss) 240.089 149.531
Adjustments to Reconcile Profit (Loss) -47.569 23.864

Adjustments for depreciation and amortisation expense 15,16,17 10.343 10.333
Adjustments for Impairment Loss (Reversal of Impairment Loss) 18.894 129.793
;\S:CURSSLZ?:;;::; Impairement Loss (Reversal of Impairment Loss 10 1.109 159
ﬁ?f:\s/’;:sor:’ic::or Impairment Loss (Reversal of Impairment Loss) 19 1.456 1511
(Bi::)r Adjustments for Impairment Loss (Reversal of Impairment 4 16.326 128.123
Adjustments for provisions 3.765 1.426
/I;\)cijnuesfti:;ents for (Reversal of) Provisions Related with Employee 19.24 3.206 1,076
Adjustments for (Reversal of) Lawsuit and/or Penalty Provisions 18,25 559 350
Adjustments for Dividend (Income) Expenses 9,26 -71.569 -99.396
Adjustments for Interest (Income) Expenses -37.634 -24.519
Adjustments for Interest Income 25 -57.755 -33.261
Adjustments for interest expense 25,27 20.121 8.742
Adjustments for unrealised foreign exchange losses (gains) 11.112 46.253
Adjustments for fair value losses (gains) -16.998 -17.135
Adjustments for Fair Value Losses (Gains) of Financial Assets 26 -999 -61
ﬁqujtunsjtg::tt: for Fair Value (Gains) Losses on Derivative Financial 97 -15.999 17.074
?:rjtjji'cl:wgegngg azg:zt;bmed Profits of Investments Accounted 4 51331 12999
Adjustments for Tax (Income) Expenses 28 55.162 28.137
Other adjustments for non-cash items 718 -3.387
Adjustments for losses (gains) on disposal of non-current assets 26 -11 -6

Adjustments for Losses (Gains) Arised from Sale of Non-current
Assets or Disposal Groups Classified as Held for Sale or as Held 30 0 11.966
for Distribution to Owners

Adjustments for Losses (Gains) on Disposal of Subsidiaries or

Joint Operations 26 20 47302
Changes in Working Capital 9.838 -85.521
?:é:ﬁ:;:ts for decrease (increase) in trade accounts e 86,090
22{:231:::; g);giiirj::e (Increase) in Other Receivables 6.338 -35.491
Adjustments for decrease (increase) in inventories -21.296 11.585
Decrease (Increase) in Prepaid Expenses -257 456
Adjustments for increase (decrease) in trade accounts payable 57.723 69.554
Adjustments for increase (decrease) in other operating payables 1.475 -1.000
Increase (Decrease) in Deferred Income 19.166 2.926
g;gciet;/?djustments for Other Increase (Decrease) in Working 0 47461
Decrease (Increase) in Other Assets Related with Operations 30 0 -47.461
Cash Flows from (used in) Operations 202.358 87.874
Interest paid -8.733 -4.474
Interest received 58.227 34.510
Payments Related with Provisions for Employee Benefits 19 -1.867 -926
Income taxes refund (paid) -74.714 -36.922
Net Cash Flows on Discontinuing Operations 30 0 -921
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 1.123 76.129
gzzirlnI::lZ\S/vs from Losing Control of Subsidiaries or Other 124 49,847
e :
Proceeds from sales of property, plant, equipment and 52 31
intangible assets
Purchase of Property, Plant, Equipment and Intangible Assets 16,17 -8.273 -6.169
Cash Inflows from Sale of Investment Property 15 12.366 11.809
Cash Outflows from Acquition of Investment Property 15 -8.672 -1.768
Dividends received 74.352 101.127

Net Cash Flows from Discontinuing Operations 30 0 -3.125



CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans

Cash Receipts from Future Contracts, Forward Contracts, Option
Contracts and Swap Contracts

Dividends Paid
Interest paid
Net Cash Flows on Discontinuing Operations

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

30

-63.074
64.663
64.663

21.433

-137.052
-12.118

113.320

113.320

505.251

618.571

-310.521
-1.958
-1.958

18.152

-342.630
-4.551
20.466

-155.251

-155.251

660.502

505.251
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Statement of changes in equity [abstract]

Footnote Reference

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

Non-controlling interests [member]

Issued Capital | Inflation Adjustments on Capital

Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on Revaluation and Reclassification Restricted Reserves Appropriated From Profits [member]

Exchange Differences on Translation | Reserve Of Gains or Losses on Hedge Prior Years' Profits or Losses | Net Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans Other Revaluation Increases (Decreases) Gains (Losses) on Remeasuring and/or Reclassification of Available-for-sale Financial Assets

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

Previous Period Dividends Paid

01.01.2017 - 31.12.2017
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

Advance Dividend Payments

Dividends Paid

685.260 105.777 -4.228 10.010 1.912.833 277.913 78.387 184.803 3.250.755 -6.265 3.244.490
1.912.833 -1.912.833 0 0

685.260 105.777 -4.228 1.912.833 10.010 0 277.913 78.387 184.803 3.250.755 -6.265 3.244.490
50.616 134.187 -184.803 0 0

420.709 146.095  566.804 3.777  570.581

-160.434 -182.196 -342.630 -342.630

354 -798 6.103 5.659 2.555 8214

685.260 105.777 -3.874 2.332.744 10.010 0 168.095 36.481 146.095 3.480.588 67 3.480.655
685.260 105.777 -3.874 10.010 2.332.744 168.095 36.481 146.095 3.480.588 67 3.480.655
2.332.744 -2.332.744 0 0

685.260 105.777 -3.874 2.332.744 10.010 0 168.095 36.481 146.095 3.480.588 67 3.480.655
30.602 115.493 -146.095 0 0

-184 413.440 240.119  653.375 -30  653.345



-137.052 -137.052 -137.052

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary -104 -104 -104

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)
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

1.000 1.000 1.000

Increase (decrease) through other changes, equity




