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BAGIMSIZ DENETGI RAPORU

Desa Deri Sanayi ve Ticaret Anonim Sirketi
Genel Kurulu'na

A. Finansal Tablolarin Bagimsiz Denetimi
1. Sinirl Olumlu Goriig

Desa Deri Sanayi ve Ticaret Anonim Sirketi'nin ("Sirket") 31 Aralik 2019 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 dGnemli muhasebe politikalarinin 6zeti de dahil olmak tizere finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Goriislimuize gore, Sinirli Olumlu Gorlisiin Dayanagl béliimiinde belirtilen konunun etkileri hari¢ olmak Uzere ilisikteki finansal tablolar, Sirketin 31 Aralik 2019
tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap dénemine ait finansal performansini ve nakit akislarini, Tlirkiye Muhasebe Standartlarina (
TMS'lere) uygun olarak tiim énemli yonleriyle gercege uygun bir bicimde sunmaktadir.

2. Sinirl Olumlu Goriigiin Dayanagi

Sirket, Finansal Yatinmlar dipnotunda (Not:4 Diger isletmelerdeki Paylar) detaylar aciklandig lizere, TFRS 9 Finansal Araglar Standardi geregi gercege uygun
deger degisimi kar veya zarara yansitilarak 6lglilmesi gereken istirakini maliyet bedelleri tizerinden ve TFRS 10 Konsolide Finansal Tablolar Standardi geregi
finansal tablolarinda konsolide ederek sunulmasi zorunlu, kontrol etmis oldugu bagli ortakliklarini maliyet bedelleri Gzerinden finansal varlik olarak
gostermektedir. Sirket tarafindan yil sonunda bu finansal varliklar igin deger diisuklugi ¢alismasi yapilamamistir. Bu bilgi, s6z konusu yiikiimliluklerin 31 Aralik
2019 tarihli finansal tablosunda muhasebelestirilmis olmasi durumunda finansal durum tablosu kalemleri Gzerindeki etkisi ile ilgili olarak diizeltme yapilmasi
gereken bir durum olup olmadigi konusunda kanaat belirtemiyoruz.

Yaptigimiz bagimsiz denetim, Kamu Go6zetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir
pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak ylritulmustir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz
Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari béliimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz
Denetgiler icin Etik Kurallar (Etik Kurallar) ile finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hitkkiimlere uygun olarak Sirketten 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, sinirli olumlu goriisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

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

konulari, bir biitlin olarak finansal tablolarin bagimsiz denetimi cergevesinde ve finansal tablolara iliskin gériisimuziin olusturulmasinda ele alinmis olup, bu
konular hakkinda ayri bir géris bildirmiyoruz.

Hasilatin finansal tablolara kaydedilmesi

Gelirlerin kaydedilmesi; Sirket 1 Ocak 2019 - 31
Aralik 2019 doénemi igerisinde 428.112.815 TL
tutarinda satis hasilati elde etmistir.

Not 2.i "Onemli Muhasebe Politikalari'nin Ozetinde
belirtildigi uzere; satis gelirleri glivenilir bir sekilde
Olcllebildiginde ve islemlerden kaynaklanan

ekonomik faydalar Sirket tarafindan elde edilecek
oldugunda gercege uygun degeriyle kaydedilmelidir

Hasilat, Sirket'in kar veya zarar tablosunda en
onemli tutarlardan birini temsil etmekte ve Sirket'in
temel performans gostergeleri tzerinde agirlikli

Konunun denetimde nasil ele alindig:

Bu konuda uyguladigimiz denetim proseddrleri
Ozetle;

- Hasilatin stirecinin

anlasilmasi,

muhasebelestirilme

- Hesaplamalara esas tutarlarin dogrulugu ve
tamligina iliskin gerceklestirilen degerlendirmeler
ve karsilik olarak finansal tablolara yansitilan
tutarin ge¢cmis donemlerde olusan olaylardan
kaynaklanan yikiimlilik olup olmadigi hususu ile



etkiye sahip olmasindan dolayr denetim
prosedurlerimiz agisindan énemli bir husus ihtiva
etmektedir.

Sirket, TFRS 15 "Misteri S6zlesmelerinden Hasilat"
standardini 1 Ocak 2018 tarihi itibariyla uygulamaya
baslamistir. Belirtilmis olan sebeplerle s6z konusu
satislarin  muhasebelestirilmesi  denetimimiz
bakimindan 6nemli bir konudur.

Maddi duran varliklarda yeniden degerleme

Sirketin finansal tablolarinda maddi duran varliklar
kalemi icerisinde raporlanan arsalar ile binalar
yeniden degerlenmis tutarlari {izerinden
gosterilmektedir.

Arsalar ve binalarin gercege uygun degeri SPK
tarafindan lisanslanmis TSKB Gayrimenkul
Degerleme A.S. uzmanlari tarafindan belirlenmistir.

Buna gore arsalar icin belirlenen deger 11.025.000
TL, binalar igin belirlenen deger ise 27.940.000 TL'dir
. S6z konusu arsa ve binalarin yeniden degerlemeye
tabi tutulmasi hususu mali tablolarda 6nemli etki
yaratmaktadir.

Stok degerleme yontemi

Stoklar, Sirket mali tablolarinda yer alan 6nemli
varlik kalemlerinden biridir.

31 Aralik 2019 tarihinde sona eren hesap
doénemine ait finansal tablolar agisindan 6nemli
seviyede olmasi nedeniyle "stoklarin degerleme
yontemi"  kilit denetim  konusu olarak
belirlenmistir.

Sirket ham deri, islenmis deri ve diger tekstil
malzemelerinden olusan stoklarini TMS 2 Stoklar
Standardi uyarinca maliyetin veya net
gerceklesebilir degerin  dusuk olani ile
muhasebelestirmektedir. Sirket hammaddeyi yurt
ici ve yurt disindan temin etmektedir.

ekonomik fayda iceren kaynaklarin isletmeden
¢tkmasi  ihtimalinin ~ degerlendirilmesi,
prosedirlerini icermektedir.

Konunun denetimde nasil ele alindig

Yaptigimiz denetim calismalar kapsaminda,
bagimsiz degerleme sirketi uzmanlar tarafindan
yapilan degerleme c¢alismasinin yeterliligi
uzmanlarin elde ettigi bulgularin ve vardig
sonuglarin ihtiyaca uygunlugu ve makulliigu ile bu
bulgu ve sonuglarin diger denetim kanitlariyla
tutarlilig degerlendirilmistir.

Degerleme raporlarindan gayrimenkuller igin

degerleme uzmanlarinca takdir edilen degerlerin
dipnot 14'de agiklanan tutarlarla mutabakatinin
kontroli saglanmistir.

Maddi duran varliklarda yapilan yeniden
degerleme ile ilgili yaptigimiz bu c¢alismalarda
onemli bir bulguya rastlanmamistir.

Konunun denetimde nasil ele alindig

Denetimimiz sirasinda stok degerleme yontemi ile
ilgili asagidaki denetim prosediirleri uygulanmistir:

- Stoklarin kayit altina alinmasi ve degerlemesi
strecine iliskin analitik degerlendirmeler ve detay
testler yapilmistir.

- Stoklarin fiziki varligi Sirket blinyesinde bulunan
uzmanlar esliginde yapilan sayimlarla
dogrulanmistir.

- Stoklarin sayimi sirasinda faydalanilan uzmanin
teknik yeterliligi ve kabiliyeti degerlendirilmistir.

- Degerleme calismasinda kullanilan verilerin
matematiksel uygunlugu test edilmistir.



Denetim c¢alismalarimizda bu konuya asagidaki

nedenlerden dolayr odaklanmis bulunuyoruz: - Stok degerleme yontemleri, teknik verileri ve
icerdikleri bilesenler degerlendirilmis ve uygunlugu

Stok maliyeti hesaplama yontemi safha maliyeti test edilmistir.

olup bu sistem kompleks hesaplamalar ve

varsayimlar icermektedir. - Degerlemede kullanilan 6nemli tahminlerin
uygunlugu degerlendirilmis ve kabul edilebilir bir

Yapilan maliyetlendirme calismalarina baz olan aralikta oldugu sonucuna varilmistir.

mevcut stok miktarlari Sirket blinyesinde bulunan

uzmanlar tarafindan hesaplanmaktadir.  Stok  degerleme  yontemine iliskin

gerceklestirdigimiz calismalar neticesinde 6nemli
Sirket'in stoklar ile ilgili muhasebe politikalarina ve bir bulgumuz olmamistir.
tutarlarina iliskin aciklamalar dipnot 10'da yer
almaktadir.

4, Yénetimin ve Ust Yonetimden Sorumlu Olanlann Finansal Tablolara iligkin Sorumluluklari

Sirket yonetimi; finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir bigimde sunumundan ve hata veya hile kaynakli dnemli yanlislik
icermeyecek sekilde hazirlanmasi igin gerekli gordtigi i kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirket'in surekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlari
agiklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig) siirece isletmenin strekliligi esasini kullanmaktan
sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.
5. Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan
Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir buttin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine iliskin makul glivence elde etmek ve goriisimuzi iceren
bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yuritilen 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 tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lgtide bekleniyorsa bu yanlisliklar 6nemli
olarak kabul edilir.

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

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

- Sirketin i¢ kontroliiniin etkinligine iliskin bir gortis bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili i¢
kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak, Sirketin siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe 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 hélinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu goriis disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirketin siirekliligini sona erdirebilir.

- Finansal tablolarin, agiklamalar dahil olmak Ulzere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylar gergege uygun sunumu
saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

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

Bagimsizliga iliskin etik hiiklimlere uygunluk sagladigimizi st yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustinilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili 5nlemleri st yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz denetiminde en ok &nem 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 Yiikimlilikler

1. 6102 sayili Tuirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 10.02.2020 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

2. 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiincii fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2019 hesap déneminde defter tutma
diizeninin, kanun ile sirket esas s6zlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamustir.



3. TTK'nin 402. Maddesi'nin dérdinci fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.
Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Ergun SENLIK'tir.

Istanbul, 11 Subat 2020

BIRLESIM BAGIMSIZ DENETIM VE YMM A.S.
Ergun Senlik

Sorumlu Denetgi
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Footnote Reference Current Period Previous Period
31.12.2019 31.12.2018

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
Other Current Assets Due From Related Parties
SUB-TOTAL

Non-current Assets or Disposal Groups Classified as Held
for Sale

Total current assets

NON-CURRENT ASSETS

Financial Investments

Financial Assets Measured at Amortised Cost
Other Receivables

Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Deferred Tax Asset
Total non-current assets

Total assets
LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Other short-term borrowings
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans

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
Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities From
Related Parties

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current tax liabilities, current

Current provisions
Current provisions for employee benefits
Other current provisions

SUB-TOTAL

42 19.332.986 320.860
7 35.711.999 23.758.576
6 28.986.834 18.741.417
7 6.725.165 5.017.159
9 2.348.049 2.892.512
6 2.112.057 2.659.486
9 235.992 233.026
10 161.176.661 167.345.611
4.482.568 4.693.842

6 10.095 16.469
12 4.472.473 4.677.373
33 2.726.057 3.798
515.470 969.159

25 515.470 969.159
226.293.790 199.984.358

32 2.772.277 2.772.277
229.066.067 202.756.635

4 7.724.212 7.724.212
4 7.724.212 7.724.212
9 278.187 225491
9 278.187 225491
4 11.935.938 10.443.447
14 51.649.629 53.559.584
2 59.832.183 0
15 643.891 811.553
33 8.073.273 3.746.794
140.137.313 76.511.081

369.203.380 279.267.716

43.110.899 4.995.324

43.110.899 4.995.324

36 21.449.859 4.975.430
21.635.792 0

25.248 19.894

15.545.778 32.386.507

15.545.778 32.386.507

36 15.545.778 32.386.507
125.579.239 103.110.780

30.277.313 21.451.406

95.301.926 81.659.374

23 6.289.965 5.149.555
9.927.242 9.884.815

6 3.820.442 4.806.213
6.106.800 5.078.602

37 0 1.698.296
7.098.732 5.662.648

6 4.948.367 3.929.266
12 2.150.365 1.733.382
33 3.639.435 214.468
4.455.780 4.058.624

21 2.953.257 2.397.580
21 1.502.523 1.661.044
215.647.070 167.161.017



Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement

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

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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
Total equity
Total Liabilities and Equity

36

21
33

26
26

26

26

37
26
26
26

215.647.070

47.088.863
47.088.863
11.084.333
36.004.530
4.152.893
4.152.893
8.587.425
59.829.181
275.476.251

93.727.129
49.221.970
5.500.255

25.264.311
25.264.311

27.549.294

-2.284.983

0

0

0

960.423
-5.463.098
18.243.268
93.727.129
369.203.380

167.161.017

27.486.005
27.486.005
27.486.005
0

5.437.074
5.437.074
3.690.885
36.613.964
203.774.981

75.492.735
49.221.970
5.500.255

26.597.856

26.597.856

28.245.208

-1.647.352

-1.324.671

-1.324.671
-1.324.671
960.423
-13.841.654
8.378.556
75.492.735
279.267.716
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Previous Period
01.01.2018 - 31.12.2018

Current Period

01.01.2019-31.12.2019

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 27 428.112.815 347.648.021
Cost of sales 27 -266.269.424 -189.033.820
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 161.843.391 158.614.201
GROSS PROFIT (LOSS) 161.843.391 158.614.201
General Administrative Expenses 28 -16.989.682 -16.228.332
Marketing Expenses 28 -100.930.218 -109.710.704
Research and development expense 28 -1.566.956 -2.227.706
Other Income from Operating Activities 29 31.031.239 36.045.770
Other Expenses from Operating Activities 29 -26.013.241 -31.933.239
PROFIT (LOSS) FROM OPERATING ACTIVITIES 47.374.533 34.559.990
Investment Activity Income 30 60.471 111.309
Investment Activity Expenses 30 0 0
Share of Profit (Loss) from Investments Accounted for Using 4 1.492.491 1.647.095
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 48.927.495 36.318.394
Finance income 31 1.272.675 0
Finance costs 31 -27.855.174 -25.374.395
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 22.344.996 10.943.999
TAX
Tax (Expense) Income, Continuing Operations 33 -4.101.728 -2.565.443
Current Period Tax (Expense) Income 33 -3.639.435 -214.468
Deferred Tax (Expense) Income 33 -462.293 -2.350.975
PROFIT (LOSS) FROM CONTINUING OPERATIONS 18.243.268 8.378.556
PROFIT (LOSS) 18.243.268 8.378.556
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 18.243.268 8.378.556
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Siirdiiriilen Faaliyetlerden Pay basina kazang 0,00370000 0,00170000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified -1.333.545 -1.385.654
to Profit or Loss
Galr?s (Losses) on Revaluation of Property, Plant and 2% 781926 972.453
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 21 -817.476 652.929
Plans
Taxes Relating To Components Of Other Comprehensive
265.857 239.02
Income That Will Not Be Reclassified To Profit Or Loss 65.85 39.028
Taxes Relating to Gains (Losses) on Revaluation of % 86.012 95.538
Property, Plant and Equipment
Taxes Relating to Remeasurements of Defined Benefit 33 179.845 143.490
Plans
Othej'r Comprehensive Income That Will Be Reclassified to 0 1.324.671
Profit or Loss
Other Comprehensive Income (Loss) Related with Cash 0 -1.698.296
Flow Hedges
Gains (Losses) on Cash Flow Hedges 37 -1.698.296
Taxes Relating to Components of Other Comprehensive 373.625
Income that will be Reclassified to Profit or Loss ’
OTHER COMPREHENSIVE INCOME (LOSS) -1.333.545 -2.710.325
TOTAL COMPREHENSIVE INCOME (LOSS) 16.909.723 5.668.231
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0
Owners of Parent 16.909.723 5.668.231
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Nature of Financial Statements Unconsolidated

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 Impairement Loss (Reversal of
Impairment Loss) of Receivables

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

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) 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 Income Arised from Government Grants
Adjustments for unrealised foreign exchange losses (
gains)
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

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 Than
Contract Liabilities
Other Adjustments for Other Increase (Decrease) in
Working Capital
Decrease (Increase) in Other Assets Related with
Operations

24

21

21

21
21

36
36

19

29-31

33

10
12

21

12

29

Footnote Reference

Current Period
01.01.2019-31.12.2019

63.140.578
18.243.268
18.243.268
27.690.726
26.877.965

1.399.883

2.095.797

-695.914
-1.243.279

-1.084.758

-158.521

0

0

422.190

0

0
1.204.625
-782.435
252.286

0
0
-1.492.491

-1.492.491
1.474.172
0
17.206.584

-13.266.785

-10.864.763

-2.402.022

491.767

547.429

-55.662

6.168.950
-70.105

12.437.927

12.437.927
0

10.008.746

7.840.136

2.168.610

1.436.084

Previous Period
01.01.2018 - 31.12.2018

17.584.807
8.378.556
8.378.556
4.405.235
5.174.122

-876.915

-876.915
29.946

1.218.503

-2.671.306

942.468
540.281
-983.943
0
-928.984
679.300
-734.259
375.162

49.858
0
-1.647.095

-1.647.095
2.350.975
-66.875
4.801.016

-13.058.883

-12.832.955

-225.928

-1.659.796

-1.935.674

275.878

-15.047.953
-3.204.646

26.990.254

9.374.728

17.615.526
642.579

6.004.727

4.806.213

1.198.514

4.597.417

-462.683

671.928



Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
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

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings
Loan Repayments
Payments of Lease Liabilities

Cash Payments for Future Contracts, Forward Contracts,
Option Contracts and Swap Contracts

Interest paid

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

29

14

14

14
15

36

36

29

42

42

63.140.578
-3.575.446

26.040
26.040
-3.601.486

-3.525.981
-75.505
-40.553.006
54.741.610
54.741.610
-66.454.737
-66.454.737
-24.198.691

-373.625

-4.267.563

19.012.126

19.012.126

320.860

19.332.986

-1.134.611

17.584.807

-5.341.297

150.203

150.203

-5.491.500

-5.124.567
-366.933
-20.811.044
66.265.597
66.265.597
-84.693.572
-84.693.572
0

0

-2.383.069

-8.567.534

-8.567.534

8.888.394

320.860
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Statement of changes in equity [abstract]
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Nature of Financial Statements Unconsolidated

Equity attributable to owners of parent [member]

Footnote Reference r 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] Reserve Of Gains or Losses on Hedge Restricted Reserves Appropriated From Profits [member]

Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

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

Gains (Losses) on Remeasurements of Defined Benefit Plans Cash Flow Hedges

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 49.221.970 5.500.255 29.122.123 -1.138.613 960.423 -13.563.380 -186.146  69.916.632 0 69.916.632

Previous Period

01.01.2018 - 31.12.2018

Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies
Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments
Dividends Paid

Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of
control, equity

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability)
or Firm Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Time Value of Options and Included in Initial
Cost or Other Carrying Amount of Non-Financial
Asset (Liability) or Firm Commitment for which Fair
Value Hedge Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity

Equity at end of period 49.221.970 5.500.255

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 49.221.970 5.500.255

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

-876.915 -508.739

28.245.208 -1.647.352

28.245.208 -1.647.352

-695.914 -637.631

-1.324.671

-1.324.671

-1.324.671

1.324.671

960.423

960.423

-92.128

-186.146

-13.841.654

-13.841.654

8.378.556

-92.128

186.146

-2.710.325

8.378.556 8.378.556

8.378.556  75.492.735

8.378.556  75.492.735

-8.378.556

-8.874

18.243.268 18.243.268

-92.128

0 -2.710.325

0 8.378.556

75.492.735

0 75.492.735

0 -8.874

0 18.243.268



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
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

0

Increase (decrease) through other changes, equity




