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VESTEL ELEKTRONIK SAN. VE TIC. A.S.
SUMMARY FINANCIAL STATEMENTS FOR THE PERIOD
01.01.2014 - 31.12.2014

VESTEL ELEKTRONIK SANAYI VE TICARET A.S.
CONSOLIDATED STATEMENTS BALANCE SHEETS
AS OF 31 DECEMBER 2014 AND 31 DECEMBER 2013

(All amounts in thousand Turkish Lira unless stated otherwise)

Audited Audited

ASSETS Note 31.12.2014 31.12.2013
Current Assets 4,866,593 3,509,983
Cash and Cash Equivalents 5 618,673 350,978
Derivative Financial Instruments 30 99,300 491
Trade Receivables 1,931,883 1,627,968
Related Parties 8 54,449 48,440

Other Parties 9 1,877,434 1,579,528

Other Receivables 377,605 156,669
Related Parties 8 177,098 4,269

Other Parties 10 200,507 152,400
Inventories 11 1,722,930 1,268,452
Prepaid Expenses 12 89,490 61,277
Current Income Tax Assets 5,180 7,636
Other Current Assets 21 21,532 36,512
Non - Current Assets 2,454,752 2,126,825
Financial Investments 6 6,577 2,452
Trade Receivables 118,358 99,382
Other Parties 9 118,358 99,382

Other Receivables 420,990 159,382
Related Parties 8 404,455 143,417

Other Parties 10 16,535 15,965
Prepaid Expenses 12 8,726 4,541
Property, Plant And Equipment 13 1,365,087 1,376,499
Intangible Assets 482,229 433,299
Goodwiill 15 197,793 202,433

Other Intangible Assets 14 284,436 230,866

Other Non-Current Assets 21 13,556 9,991
Deferred Tax Asset 28 39,219 41,279
TOTAL ASSETS 7,321,345 5,636,808

The accompanying notes are an integral part of these financial statements



VESTEL ELEKTRONIK SAN. VE TIC. A.S.
SUMMARY FINANCIAL STATEMENTS FOR THE PERIOD
01.01.2014 - 31.12.2014

VESTEL ELEKTRONIK SANAYI VE TICARET AS
CONDENSED INTERIM CONSOLIDATED BALANCE SHEETS
AS OF 31 DECEMBER 2014 AND 31 DECEMBER 2013

(All amounts in thousand Turkish Lira unless stated otherwise)

Audited Audited

LIABILITIES AND SHAREHOLDERS' EQUITY Note 31.12.2014 31.12.2013
Current Liabilities 4,575,629 3,674,314
Short Term Financial Liabilities 7 325,436 265,296
Short Term Portion of Long Term Financial Liabilities 7 125,889 296,172
Trade Payables 3,720,176 2,815,631
Related Parties 8 5,064 3,017

Other Parties 9 3,715,112 2,812,614
Liabilities for Employee Benefits 19 60,840 41,919
Other Payables 1,672 4,455
Other Parties 1,672 4,455
Derivative Financial Instruments 30 32,391 16,562
Current Income Tax Liabilities 28 4,224 970
Short Term Provisions 140,877 128,043
Other Short Term Provisions 17 140,877 128,043

Other Current Liabilities 21 164,124 105,266
Non-Current Liabilities 1,375,067 617,304
Long Term Financial Liabilities 7 1,198,207 438,549
Trade Payables -- 20,381
Other Parties -- 20,381

Other Payables 1,338 --
Other Parties 1,338 --

Long term provisions 97,183 61,408
Provisions for Employee Benefits 19 73,768 40,262

Other Long Term Provisions 17 23,415 21,146
Derivative Financial Instruments 30 23,121 36,075
Other Non-Current Liabilities 332 750
Deferred Tax Liability 28 54,886 60,141
SHAREHOLDER'S EQUITY 1,370,649 1,345,190
Paid in Capital 22 335,456 335,456
Adjustments to Share capital 22 688,315 688,315
Share Premium 22 103,078 95,566
Other Comprehensive Income/expense not to be Reclassified to Profit or Loss 411,851 442,413
Revaluation Gain/Loss 411,851 442,413
Revaluation of Tangible Fixed Assets 22 435,434 443,773
Actuarial Gain/Loss Arising from Defined Benefit Plans (23,583) (1,360)

Other Comprehensive Income/Expense to be Reclassified to Profit or Loss (3,691) 11,641
Foreign Currency Translation Differences (40,450) 24,237

Cash Flow Hedges 34,523 (12,960)
Financial Assets Revaluation Fund 22 2,236 364
Restricted Reserves 22 28,314 28,314
Accumulated Deficit 22 (334,583) (239,297)
Net Profit / (loss) for the Period 97,376 (99,721)
NON-CONTROLLING INTERESTS 44,533 82,503
TOTAL LIABILITIES AND EQUITY 7,321,345 5,636,808

The accompanying notes are an integral part of these financial statements



VESTEL ELEKTRONIK SAN. VE TIC. A.S.
SUMMARY FINANCIAL STATEMENTS FOR THE PERIOD
01.01.2014 - 31.12.2014

VESTEL ELEKTRONIK SANAYI VE TICARET A.S.
CONSOLIDATED STATEMENTS OF INCOME

FOR THE YEARS ENDED 31 DECEMBER 2014 AND 31 DECEMBER 2013

(All amounts in thousand Turkish Lira unless stated otherwise)

Audited Audited
01.01- 01.01-
Note 31.12.2014 31.12.2013
Revenue 23 7,767,303 6,217,957
Cost of sales (-) 23 (6,197,419) (5,133,478)
GROSS PROFIT 1,569,884 1,084,479
Marketing, selling and distribution expenses 24 (826,217) (671,219)
General administrative expenses 24 (186,993) (161,283)
Research and development expenses 24 (103,139) (96,220)
Other operating income 25 232,972 391,681
Other operating expense 25 (440,107) (410,757)
OPERATING PROFIT (LOSS) 246,400 136,681
Financial income 26 470,272 222,607
Financial expense 26 (590,182) (462,128)
PROFIT (LOSS) BEFORE TAXATION 126,490 (102,840)
Tax benefit / (expense)

Current tax expense 28 (24,456) (2,379)
Deferred tax benefit 28 2,088 11,734
NET PROFIT (LOSS) FOR THE PERIOD 104,122 (93,485)
Non-controlling interests 6,746 6,236
Equity holders of the parent 97,376 (99,721)
0.29 (0.30)

Earnings / (loss) per 100 shares with a Kr 1 of face value (TL) 29

The accompanying notes are an integral part of these financial statements.



VESTEL ELEKTRONIK SAN. VE TIC. A.S.
SUMMARY FINANCIAL STATEMENTS FOR THE PERIOD
01.01.2014 - 31.12.2014

VESTEL ELEKTRONIK SANAYI VE TICARET ANONiM SIRKETi
CONSOLIDATED STATEMENTS OF CASHFLOWS
FOR THE YEARS ENDED 31 DECEMBER 2014 AND 31 DECEMBER 2013

(All amounts in thousand Turkish Lira unless stated otherwise)

Audited Audited
01.01- 01.01-
Note 31.12.2014 31.12.2013

Operating Activities:
Profit / (loss) before tax 126,490 (102,840)
Adjustments to reconcile net income to net cash provided by
operating activities :
- Depreciation and amortization 13 270,695 237,827
- Goodwill impairment 15 4,640 --
- Impairment of subsidiaries 6 -- 10,767
- Changes in other provisions 15,103 22,036
- Provision for employment termination benefits 19 14,672 14,972
- Provision for impairment on inventories 11 8,093 (8,331)
- Provision for doubtful receivables 9 20,983 (42,083)
- Interest expense 26 164,364 116,456
- Interest income 26 (51,465) (24,690)
- (Gain) / loss from sales of tangible and intangible assets (2,332) (4,080)
- Derivative financial instruments (income) / expense accrual (34,577) 4,389
- Unrealized foreign exchage differences 9,076 46,887
Change in blocked deposits 5 (9,634) (41,957)
Changes in working capital
(Increase) / decrease in trade receivables (343,874) (222,384)
(Increase) / decrease in inventories (462,329) (269,007)
(Increase) / decerase in other receivables and other current assets (40,937) 64,303
(Increase) / decrease in other non-current assets (4,145) (85,172)
Increase / (decrease) in trade payables 884,164 703,672
Increase/(decrease) in other payables and other liabilities 75,916 29,211
Net cash provided by operating activities
Employment termination benefits paid 19 (9,544) (11,835)
Income taxes paid 28 (22,132) (3,098)
Net cash (used in) operating activities 613,227 435,043
Investing Activities:
Change in financial assets (4,125) 245
Acquisition of tangible assets 13 (287,639) (204,978)
Cash provided from tangible and intangible assets 6,423 12,007
Acquisition of intangible assets 14 (108,421) (73,105)
Transactions with non-controlling shareholders (40,638) (65,972)
Correction -- (10,927)




VESTEL ELEKTRONIK SAN. VE TIC. A.S.
SUMMARY FINANCIAL STATEMENTS FOR THE PERIOD
01.01.2014 - 31.12.2014

Net cash (used in) investing activities (434,400) (342,730)

Financing Activities:

Proceeds from bank borrowings 2,091,057 1,067,934
Repayment of bank borrowings (1,472,514) (1,036,658)
Dividends paid (1,594) --
Increase in other receivables from related parties (433,867) (87,838)
Interest paid (142,468) (92,330)
Interest received 51,465 24,690
Net cash provided by financing activities 92,079 (124,202)

Net increase/decrease in cash and cash equivalents before

currency translation differences 270,906 (31,889)
Effect of currency translation differences on cash and cash equivalents (12,845) 7,902
Net (decrease) / increase in cash and cash equivalents 258,061 (23,987)
Cash and cash equivalents as of January 1 5 307,690 331,677
Cash and cash equivalents as of December 31 5 565,751 307,690

The accompanying notes are an integral part of these financial statements.



