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BAGIMSIZ DENETGI RAPORU

Bursa Cimento Fabrikasi Anonim Sirketi Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi
1) Gortis

Bursa Cimento Fabrikasi Anonim Sirketi ("Sirket") ve bagli ortakliginin (hep birlikte
"Grup" olarak anilacaktir) 31 Aralik 2019 tarihli konsolide finansal durum tablosu
ile ayni tarihte sona eren hesap donemine ait; konsolide kar veya zarar ve diger
kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit
akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak Uzere

konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini

denetlemis bulunuyoruz.

Gorlstimize gore ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2019 tarihi
itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap dénemine
ait konsolide finansal performansini ve konsolide nakit akislarini Tirkiye
Muhasebe Standartlarina (TMS'lere) uygun olarak tiim énemli yonleriyle gercege
uygun bir bicimde sunmaktadir.

2) Gorlislin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gézetimi, Muhasebe ve Denetim Standartlar
Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir parcasi
olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiritiilmistir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin
Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklan

bélimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz
Denetgiler icin Etik Kurallar ("Etik Kurallar") ile konsolide finansal tablolarin

bagimsiz denetimiyle ilgili mevzuatta yer alan etik hikimlere uygun olarak

Grup'tan bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve diger mevzuat
kapsamindaki etige iliskin sorumluluklar da tarafimizca yerine getirilmistir.

Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin,

goriisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna

inaniyoruz.

3) Kilit Denetim Konulari



Kilit denetim konulari, mesleki muhakememize goére cari ddneme 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 gorisiimiiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gorus
bildirmemekteyiz.

Ticari alacaklarin geri kazanilabilirligi

Grup'un 31 Aralik 2019 tarihli finansal tablosunda iliskili olmayan taraflardan ticari
alacaklari toplam konsolide varliklarin %21'ini olusturmaktadir. Ticari alacaklar
icin hesaplanan deger dusuklugl karsiliklari, musterilerin ge¢mis 6deme

performanslari, musterilerden alinan teminatlar, alacaklarin vadelerindeki

degisiklikler goz oninde bulundurularak muhasebelestirilmektedir. Kullanilan

tahminler, Grup'un icinde bulundugu sektor ve piyasa kosullarindaki belirgin
kotulesmeler, Grup icin énemli bir yargl konusu olup, denetimimiz i¢in de kilit
denetim konusu olarak belirlenmistir. Grup'un ticari alacaklarinin detayi ve

muhasebelestirme esaslari Dipnot 2.8, 7 ve 32'de detayli olarak acgiklanmistir.

3) Kilit Denetim Konulari(Devami)

Kilit denetim konusunun denetimde nasil ele alindig)

iliskili olmayan taraflardan ticari alacaklarin geri kazanilabilirligini ele alirken,
ticari alacaklarin tahsilat siirecine yonelik i¢ kontroller degerlendirilirip test
edilmistir. Musterilerden ve bayilerden alinan teminatlar 6rneklem yoluyla kontrol
edilmis, genel piyasa sartlarindaki degisimler, varsa bozulmalar hakkinda

yonetimden bilgiler alinmis, herhangi bir anlasmazlik nedeniyle ortaya ¢ikan
davalar hakkinda hukuk musavirinden bilgi alinmis, 6rneklem yontemi kullanarak
musterilere dogrulama mektubu gonderilmis, alacak yaslandirma calismasi ve
tahsilat devir hizi analiz edilmis ve bilanco sonrasi donemde yapilan tahsilatlar
drneklem yoluyla test edilmistir. iliskili olmayan taraflardan ticari alacaklarin geri
kazabilabilirligine iliskin gercekltestirdigimiz bu denetim prosediirleri neticesinde
Grup'un tahminlerinin ve ticari alacaklarinin degerinin makul oldugu goérilmdastdr.

Stoklar ve degerlemesi

Grup'un 31 Aralik 2019 tarihi itibariyle konsolide aktif blytkligiinin % 21'ini
stoklarindan olusturmaktadir. Finansal tablolardaki stoklar ile ilgili
muhasebelestirme esaslari Dipnot 9 ve 2.8'de detayli olarak agiklanmistir. Grup'un
ana faaliyet konusundan biri olan vasifli ¢elikten olusan mamullerin degerleri
hurda fiyatlarina buyiik oranda baglidir. Hammadde fiyatlarinin degisimi
nedeniyle stoklarin gercege uygun degerleri risk olusturmaktadir.

Tirkiye Muhasebe Standardi ("TMS") - 2 Stoklar standardi, stoklarin maliyet
degeriile net gerceklesebilir degerinden diisiik olani ile degerlenmesini ve maliyet
degerinin, tim satin alma maliyetleri, doniistiirme maliyetleri ve stoklarin mevcut
duruma getirilmesi i¢in katlanilan diger maliyetleri icermesini zorunlu kilmaktadir.



Kilit denetim konusunun denetimde nasil ele alindig)

Bu kilit denetim konusunu ele almak icin denetim prosediirleri tasarlarken, ilgili
varliklarin mevcut olup olmadigi, maliyetlerini olusturan kalemlerin uygunlugu ve
net gerceklesebilir degerlerinin test edilmesi géz 6niinde bulundurulmustur. Risk
degerlendirmemize istinaden yapilan i¢ kontrol c¢alismalarinin yani sira,

yilsonunda Sirket deposu ziyaret edilerek sirket sayimlarina istirak edilmis,
orneklem yolu ile segilen stoklarin miktarlarinin ve net gerceklesebilir degerlerinin
kontroll saglanmis ve stoklarin finansal tablolardaki degerlerinin makul oldugu
gorulmustar.

4) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara
iligkin Sorumluluklari

Grup yonetimi; konsolide finansal tablolarin Tiirkiye Muhasebe Standartlarina
uygun olarak hazirlanmasindan, gercege uygun bir bicimde sunumundan ve hata
veya hile kaynakli énemli yanlislik icermeyen konsolide finansal tablolarin

hazirlanmasini saglamak igin gerekli gérdigu i¢ kontrolden sorumludur. Konsolide
finansal tablolari hazirlarken yonetim; Grup'un sirekliligini devam ettirme

kabiliyetinin degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlari

aciklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da
mecburiyeti bulunmadigl siirece isletmenin sirekliligi esasini kullanmaktan

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

surecinin gdzetiminden sorumludur.

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin
Sorumluluklan

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

BDS'lere uygun olarak yiritilen bagimsiz denetimin geregi olarak, bagimsiz
denetim sliresince mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi
strdiirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri
belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim
prosedirleri tasarlanmakta ve uygulanmakta ve goriisimiize dayanak saglayacak



yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik,
kasitl ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden,
hile kaynakli onemli bir yanlislig tespit edememe riski, hata kaynakli 6nemli bir
yanlisligl tespit edememe riskinden ylksektir.

- Grup'un i¢ kontrolliniin etkinligine iliskin bir gorus bildirmek amaciyla degil ama
icinde bulunulan sartlar altinda uygun olan denetim prosediirlerini tasarlamak
amaciyla denetimle ilgili ic kontrol anlasilmaktadir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ve yonetim
tarafindan yapilan muhasebe tahminleri ile ilgili aciklamalarin makul olup
olmadigl degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Toplulugun siirekliligini devam

ettirme kabiliyetine iliskin ciddi sliphe olusturabilecek olay veya sartlarla ilgili
onemli bir belirsizligin mevcut olup olmadigl hakkinda ve yonetimce isletmenin
surekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir.
Onemli bir belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda,
konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu

aciklamalarin yetersiz olmasi durumunda olumlu gorus disinda bir goris

vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine
kadar elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte,

gelecekteki olay veya sartlar Toplulugun siirekliligini sona erdirebilir.

- Konsolide finansal tablolarin agiklamalar 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 goriis vermek amaciyla, Grup igerisindeki
isletmelere veya isletme faaliyetlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir.

- Grup denetiminin yoénlendirilmesinden, yuritilmesinden ve goézetiminden
sorumluyuz. Verdigimiz denetim goriisinden de tek basimiza sorumluyuz.

6) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lligkin
Sorumluluklan(Devami)

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



Bagimsizliga iliskin ilgili etik hikimlere uygunluk sagladigimizi Gst yonetimden
sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tzerinde etkisi
oldugu dusunilebilecek tim iliskiler ve diger hususlar ile varsa, ilgili dnlemleri Gist
yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait
konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konular
yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya

aciklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin

doguracagl olumsuz sonuglarin, kamuya aciklamanin doguracagi kamu yararini
asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili konunun
bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin doérdiinci fikrasi
uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 20 Subat 2020 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 402. Maddesi uyarinca; Yonetim

Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen

belgeleri vermistir, ayrica Sirket'in 1 Ocak - 31 Aralik 2019 hesap doneminde defter
tutma dizeninin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin

hiukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

Bu bagimsiz denetimi yurGtiip sonuglandiran sorumlu denetci Kudret Fikirli'dir.

Rasyonel Bagimsiz Denetim ve Yeminli Mali Musavirlik A.S.

Kudret Fikirli, YMM

Sorumlu Denetgi

istanbul, 20 Subat 2020



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

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

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 Related Parties
Other Receivables Due From Unrelated Parties

Inventories
Prepayments
Current Tax Assets
Other current assets

Other Current Assets Due From Unrelated Parties

SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets Available-for-Sale
Other Receivables

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

Investment property

Property, plant and equipment
Land and Premises
Land Improvements
Buildings
Machinery And Equipments
Vehicles
Fixtures and fittings
Leasehold Improvements
Construction in Progress

Other property, plant and equipment

Right of Use Assets

Intangible assets and goodwiill
Other Rights
Capitalized Development Costs
Other intangible assets

Prepayments

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

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

Footnote Reference Current Period Previous Period
31.12.2019 31.12.2018

7-30

30

10
28

20

11
13

14
14
14
14
14
14
14
14
14
16

15
15
15

10
28

7-30

19

8-30

120.270.841
35.323.195
201.573.959
67.130
201.506.829
902.549

0

902.549
204.402.630
8.519.264
528.465
5.857.155
5.857.155
577.378.058
577.378.058

5.200.973
5.200.973
327.628
327.628
53.957.636
1.421.186
268.360.002
19.546.144
6.056.175
40.292.250
150.126.847
9.722.967
5.505.524
4.680.318
25.449.234
6.980.543
5.755.671
5.707.899
4.821.145
877.892
8.862
10.635.902
16.829.186
368.196.083
945.574.141

69.332.392
69.332.392
67.321.991
2.010.401
1.917.591

1.917.591

1.917.591
70.396.848
60.419
70.336.429
7.594.889
1.402.742
900.000
502.742

26.105.976
0
248.077.745
107.242
247.970.503
15.407.160
8.439.200
6.967.960
242.201.344
14.633.055
2.425.223
5.871.507
5.871.507
554.722.010
554.722.010

4.560.973
4.560.973
302.002
302.002
50.630.452
1.421.186
261.659.476
15.279.381
5.594.576
30.417.731
159.439.040
12.325.840
5.904.337
5.256.405
18.366.707
9.075.459

0

6.251.044
2.730.068
344.659
3.176.317
10.179.376
11.241.706
346.246.215
900.968.225

47.619.775
47.619.775
47.619.775

0
13.694.664

13.694.664

13.694.664
82.556.005
112.190
82.443.815
6.176.236
1.397.000
900.000
497.000



Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current provisions
Other current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
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
Capital Adjustments due to Cross-Ownership (-)

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)

Share of Other Comprehensive Income of
Investments Accounted for Using Equity Method
that will not be Reclassified to Profit or Loss

Restricted Reserves Appropriated From Profits

Profit from Sales of Participation Shares or
Property that will be Added to Share Capital

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

10

17

20

19
28

21
21

21

21

21
21
21
21
29

13.438.759
13.438.759

4.444.156
4.444.156
2.788.162
2.788.162
171.315.539
171.315.539

23.633.555
23.633.555
19.567.595
4.065.960
31.152.763
31.152.763
406.342
55.192.660
226.508.199

519.398.575
105.815.808
-1.784.553

-17.196.186

-16.687.661

-17.773.968

1.086.307

-508.525

67.980.661

3.814.988

64.165.673
32.865
354.503.751
10.046.229
199.667.367
719.065.942
945.574.141

9.095.835
9.095.835

3.209.755
3.209.755
1.932.991
1.932.991
165.682.261
165.682.261

13.476.147
13.476.147
13.476.147
0
27.363.442
27.363.442
320.973
41.160.562
206.842.823

513.462.221
105.815.808
-1.784.553

-13.593.411

-13.271.574

-14.357.881

1.086.307

-321.837

60.681.996

3.814.988

56.867.008
32.865
265.052.455
97.257.061
180.663.181
694.125.402
900.968.225
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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 22 1.028.223.556 1.189.550.086
Cost of sales 22 -917.667.136 -896.443.622
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 110.556.420 293.106.464
GROSS PROFIT (LOSS) 110.556.420 293.106.464
General Administrative Expenses 23 -44.713.776 -44.190.493
Marketing Expenses 23 -53.500.745 -60.138.292
Research and development expense 23 -6.156.220 -8.321.018
Other Income from Operating Activities 25 48.527.194 104.812.109
Other Expenses from Operating Activities 25 -25.889.490 -717.546.744
PROFIT (LOSS) FROM OPERATING ACTIVITIES 28.823.383 207.722.026
Investment Activity Income 26 34.812.755 31.670.432
Investment Activity Expenses 26 -22.983.685 -17.749.673
Share of Profit (Loss) from Investments Accounted for Using 11 3.513.873 306,766
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 44.166.326 221.336.019
Finance income 27 629.601 3.069.990
Finance costs 27 -13.513.503 -31.797.062
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 31.282.424 192.608.947
TAX
Tax (Expense) Income, Continuing Operations 2.619.925 -33.535.179
Current Period Tax (Expense) Income 28 -1.870.852 -34.887.816
Deferred Tax (Expense) Income 28 4.490.777 1.352.637
PROFIT (LOSS) FROM CONTINUING OPERATIONS 33.902.349 159.073.768
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 0 0
PROFIT (LOSS) 33.902.349 159.073.768
Profit (loss), attributable to [abstract]
Non-controlling Interests 23.856.120 61.816.707
Owners of Parent 10.046.229 97.257.061
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Hisse Basina Kazang 29 0,09500000 0,91900000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other Qomprehensnve Income that will not be Reclassified 31 3.772.319 4.134.452
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 4.506.963 5910644
Plans
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that -186.688 -70.150
will not be Reclassified to Profit or Loss
Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss 1.011.332 1.146.342
Taxes Relating to Remeasurements of Defined Benefit EicED e
Plans
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -3.772.319 -4.134.452
TOTAL COMPREHENSIVE INCOME (LOSS) 30.130.030 154.939.316
Total Comprehensive Income Attributable to
Non-controlling Interests 23.091.140 61.108.298
Owners of Parent 7.038.890 93.831.018
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Current Period Previous Period

Footnote Reference

01.01.2019-31.12.2019 01.01.2018-31.12.2018

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 124.083.290 99.654.966
Profit (Loss) 29 33.902.349 159.073.768
Profit (Loss) from Continuing Operations 33.902.349 159.073.768
Adjustments to Reconcile Profit (Loss) 37.861.368 76.037.515
Adjustments for depreciation and amortisation expense 14-15-16 39.591.594 33.174.516
AdJu§tments for Impairment Loss (Reversal of 3.026.631 8.416.226
Impairment Loss)
Adju§tments forlmpalrement Loss (Reversal of 7 3.026.631 8.416.926
Impairment Loss) of Receivables
Adjustments for provisions 6.239.127 5.633.343
Adjustments for.(Reversal of) Provisions Related with 19 5.025.030 5.340 437
Employee Benefits
Adju§tments for (Reversal of) Lawsuit and/or Penalty 17 1.914.097 292.906
Provisions
Adjustments for Interest (Income) Expenses 1.197.226 1.836.618
Deferred Financial Expense from Credit Purchases -416.224 -1.374.668
Unearned Financial Income from Credit Sales 1.613.450 3.211.286
Adjustments for Undistributed Profits of Investments
. . 11 -3.513.87 T
Accounted for Using Equity Method 3.513.873 306.766
Adjustments for Tax (Income) Expenses 28 -2.619.925 33.535.179
Adjustments for losses (gains) on disposal of non-current % 6.150 6.865.133
assets
Changes in Working Capital 58.407.813 -89.657.646
Decrease (Increase) in Financial Investments -35.963.195 0
Adju'stments for decrease (increase) in trade accounts 7 47.916.967 33.828.609
receivable
Adjustmer)ts for Decrease (Increase) in Other Receivables 8-10-20 14.394.931 6.351.270
Related with Operations
Adjustments for decrease (increase) in inventories 9 37.798.714 -71.210.917
Adjustments for increase (decrease) in trade accounts 7 11.742.933 -99.303.265
payable
Adjustments for increase (decrease) in other operating 8-10-20 6.003.329 -16.620.803
payables
Cash Flows from (used in) Operations 130.171.530 145.453.637
Payments Related with Provisions for Employee Benefits 19 -4,217.388 -4.001.666
Income taxes refund (paid) 28 -1.870.852 -41.797.005
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -45.742.825 -56.816.513
!Drocegds from sales of property, plant, equipment and 14-15 1.091.941 14.326.823
intangible assets
Purchase of Property, Plant, Equipment and Intangible 14-15 46.834.766 71.143.336
Assets
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 15.824.400 -81.733.981
Proceeds from borrowings 81.407.391 56.218.086
Repayments of borrowings -61.314.439 -117.082.635
Dividends Paid 21 -4.268.552 -20.869.432
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES 94.164.865 -38.895.528
Net increase (decrease) in cash and cash equivalents 94.164.865 -38.895.528
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 4 26.105.976 65.001.504
PERIOD
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 4 120.270.841 26.105.976



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

Footnote Reference 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 | Capital Adjustments due to Cross-Ownership Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member] | Other reserves [member]
Share Of Other Comprehensive income Of Associates And Joint Ventures Accounted for Using Equity Method that will not be Reclassified to Profit or Loss Reserve Of Gains or Losses on Hedge | Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

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

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

Equity at beginning of period 105.815.808 -1.784.553 -11.001.988 1.086.307 -251.687 56.587.263 32.865 215.280.708 T71.221.773 436.986.496 121.932.616 558.919.112
Adjustments Related to Accounting Policy Changes 1.136.406 1.136.406 1.136.406

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances 105.815.808 -1.784.553 -11.001.988 1.086.307 251687 56.587.263 32.865 216.417.114 71.221.773  438.122.902 121.932.616 560.055.518

Transfers 4.094.733 67.127.040 -71.221.773

Total Comprehensive Income (Loss) -3.355.893 -70.150 97.257.061  93.831.018 61.108.298 154.939.316
Profit (loss) 29 97.257.061  97.257.061 61.816.707 159.073.768
Other Comprehensive Income (Loss) 31 -3.355.893 -70.150 -3.426.043 -708.409  -4.134.452

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 21 -18.491.699 -18.491.699 -2.377.733 -20.869.432

01.01.2018-31.12.2018
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 105.815.808 -1.784.553 -14.357.881 1.086.307 -321.837 60.681.996 32.865 265.052.455 97.257.061 513.462.221 180.663.181 694.125.402

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 105.815.808 -1.784.553 -14.357.881 1.086.307 -321.837 60.681.996 32.865 265.052.455 97.257.061 513.462.221 180.663.181 §94.125.402
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 7.298.665 89.958.396 -97.257.061

Total Comprehensive Income (Loss) -2.820.651 -186.688 10.046.229  7.038.890 23.091.140 30.130.030
Profit (loss) 29 10.046.229  10.046.229 23.856.120 33.902.349
Other Comprehensive Income (Loss) 31 -2.820.651 -186.688 -3.007.339 -764.980 -3.772.319

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




Current Peri -4.268.552  -4.268.552

21

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow

019-31.1

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

21

-595.436

Increase (decrease) through other changes, equity -507.100 -1.102.536 181.598  -920.938




