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Independent Audit Company
Audit Type
Audit Result

Continuous

Positive

Independet Audit Comment

KPMG BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Bagimsiz Denet¢i Raporu
A) Konsolide Finansal Tablolarin Bagimsiz Denetimi
Goris

Kordsa Teknik Tekstil Anonim Sirketi'nin ("Sirket") ve bagli ortakliklarinin (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 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.

Gorustimiize 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, Tiirkiye Finansal Raporlama Standartlarina ("TFRS"lere) uygun olarak tim énemli
yonleriyle gergege uygun bir bicimde sunmaktadir.

Gortisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu ("SPK") tarafindan yayimlanan bagimsiz denetim standartlarina ve Kamu Gézetimi, Muhasebe ve Denetim
Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina ("BDS"lere) uygun olarak
yiritilmistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin
Sorumluluklari bdliimiinde 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 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.

Kilit Denetim Konulari
Kilit denetim konulari, mesleki muhakememize gére cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit
denetim konulari, bir bitiin olarak konsolide finansal tablolarin bagimsiz denetimi gercevesinde ve konsolide finansal tablolara iliskin goérlisimiziin

olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goris bildirmiyoruz.

Hasilatin Muhasebelestirilmesi

Hasilatin muhasebelestirilmesi ile ilgili muhasebe politikalari ve kullanilan 6nemli muhasebe tahmin ve varsayimlarinin detayi igin Dipnot 2.5'e bakiniz.

Kilit denetim konusu Konunun denetimde nasil ele alindigi

Grup'un baslica hasilat elde ettigi gelir
unsurlari lastik sektoriinde faaliyet gosteren
sirketlere satilan, arag lastiklerinin yapisinda
bulunan ve ana iskeleti olusturan bezler ve
sinai tird bezlerden olusmaktadir. Grup
tarafindan (retilen Uriinlerin kontrolinii
miusterisine devrederek edim
yukimluliguni yerine getirdiginde veya
getirdikce hasilati finansal tablolara
almaktadir.

Bu alanda uyguladigimiz denetim prosedurlerimiz
asagidakileri icermektedir:

- Hasilatin konsolide finansal tablolara alinmasina yénelik olusturulan ig
kontrollerin tasarimi, uygulamasi ve isleyisinin etkinliginin bilgi sistemleri
uzmanlarimizdan da yardim alinmak suretiyle degerlendirilmesi,

- Orneklem ile segilen satis islemleri igin alinan satis belgeleri araciligiyla
kontrollin devrinin ne zaman gerceklestigi incelenerek hasilatin muhasebe
politikalarina uygunlugunun ve kontroliin devroldugu raporlama déneminde
muhasebelestirildiginin degerlendirilmesi,

- Musterilerle yapilan sozlesmelerdeki satis ve sevkiyat kosullarina iliskin
hiikimler incelenerek; farkli sevkiyat diizenlemeleri igin hasilatin finansal
tablolara alinma zamanlamasinin degerlendirilmesi,

Satis s6zlesmeleri karmasik yapida olabileceginden, hasilatin ilgili
oldugu donemde finansal tablolara alinmasi her bir duruma 6zgti
satis kosullarinin dogru bir bicimde degerlendirilmesine baglidir.
Bu nedenle, Uretimi tamamlanarak teslimati gergeklestirilen

Uriinlerden iadesi olabilecekler veya musteriye faturasi heniiz

diizenlenmemis olanlar icin hasilatin dogru dénemde veya tutarda
muhasebelestirilmemesi riski bulunmaktadir.

- Orneklem ile segilen ticari alacaklar icin dis teyit alinmasi ve finansal tablolar ile
uyumunun kontrol edilmesi,

- Sureklilik arz etmeyen islemlerin varliginin tespit edilmesi amaciyla analitik
. L. . . incelemeler yapilmasi,
Grup'un faaliyetlerinin niteligi ve

operasyonlarinin buyukligu geregi, hasilat



tutarinin dogru bir sekilde belirlenmesi ve - Raporlama dénemi sonrasinda gerceklesen iadelerden 6rneklem yontemiyle ile
P o . . . segilen islemler icin alinan destekleyici belgelerle hasilatin dogru raporlama
'lglll OldUgu raporlama déneminde finansal doneminde muhasebelestirildiginin test edilmesi,

tablolara alinmasi 6nemli 6lglide yonetim
muhakemesi gerektirmesi nedeniyle, - Grup'un yil icerisinde muhasebelestirmis oldugu yevmiye kayitlarinin analiz
hasilatin muhasebelestirilmesi kilit denetim ~ edilmesi,

konularindan birisi olarak belirlenmistir.
- Grup'un konsolide finansal tablolarindaki hasilat ile ilgili yapmis oldugu dipnot
agiklamalarinin uygunlugunun ve yeterliliginin degerlendirilmesi.

isletme birlesmeleri ve serefiye deger diisiikligu ile ilgili muhasebe politikalari ve kullanilan 8nemli muhasebe tahmin ve varsayimlarinin detayi igin Dipnot 2.5,
Dipnot 3 ve Dipnot 16'ya bakiniz.

Kilit denetim konusu Konunun denetimde nasil ele alindig)
Sirket'in Amerika Birlesik Devletleri'nde Bu alanda uyguladigimiz denetim prosedirlerimiz
faaliyet gosteren bagli ortakliklarindan asagidakileri icermektedir:

Kordsa Inc. 23 Temmuz 2019 tarihinde

imzalanan pay alim sozlesmesi ile Axiom
- Satin alma bedelinin dagitilmasina yoénelik yapilan ¢alismalarda kullanilan

Materials ACC]UISItIOﬂ LLC §Irketme ait tahmin ve varsayimlarin uygunlugunun dagitimi yapan uzman sirket
paylarin %95,86'sin1 devralmistir. Grup, bu temsilcileri ve Grup ydnetimi ile gériisilerek degerleme uzmanlarimizin

islemi TFRS 3 "isletme Birlesmeleri" uyarinca ~ Y2rdmia degerlendirilmesi,
muhasebelestirmistir. TFRS 3 kapsaminda
satin alma bedelinin satin alinan sirketin
tanimlanabilir varliklarina ve

yikimliluklerine dagitilmasina iligkin - Satin alinan tanimlanabilir varlik ve yiikiimliliik degerlerinin ilgili sirketlerin

§a||$ma uzman bir baglmsa §irket tarafindan 23 Temmuz 2019 tarihli finansal tablolarina ve gercege uygun deger
calismalarina mutabakatinin yapilmasi,

- Satin alma bedelinin dagitim tutarinin hesaplamasinin aritmetik olarak
dogrulugunun kontrol edilmesi,

yapilmistir.
- Degerleme uzmanlarimizdan yardim alinmak suretiyle, her bir nakit yaratan
. X . . birimin faaliyet gosterdigi sektorlerdeki AOSM ortalamalari ile karsilastirilma
Satin alim neticesinde konsolide finansal yapilmasi da dahil olmak tizere, kullanilan iskonto oranlarinin uygunlugunun
tablolarda muhasebelestirilen ve dagitilan degerlendirilmesi,

satin alma bedelinin tutarinin buyukligu,
- Grup'un finansal tablolarinda s6z konusu isletme birlesmesi ile ilgili yapmis

}/a p'llan degerleme gal!smalarlnFIa kL‘J“.amlan oldugu dipnot agiklamalarinin TFRS 3 uyarinca yapilmasi gereken agiklamalara
|ler|ye yonellk yonetlm tahminlerinin ve uygun olup olmadiginin degerlendirilmesi,

varsayimlarin  belirlenmesinin  6nemli
muhakemeler gerektirmesi sebebiyle bu konu - Satis hacimleri ve uzun vadeli blylime oranlar gibi kilit girdilere iliskin olarak
kilit denetim konusu olarak belirlenmistir. kullanilan varsayimlarin analizi

- Deger dustklugi ile ilgili finansal tablo agiklamalarinin, temel varsayimlara,
muhakemelere ve duyarliliklara dair agiklamalar da dahil olmak Uzere,

Bununla birlikte, Grup'un duran varliklari yeterliliginin degerlendirilmesi.

¢ogunlukla maddi olmayan duran
varliklardan olugsmakta olup, 31 Aralik 2019
tarihi itibanyla finansal durum tablosunda
yer alan serefiye tutari 798,034,611 TL'dir.

TFRS uyarinca her yil yapilmasi gerekli olan
eger diisukliigl degerlendirmesinde, yonetim
herhangi bir deger dusukliginin
muhasebelestirilmesinin  gerekli olup
olmadigini tespit etmek Ulzere serefiyenin
tahsis edildigi nakit yaratan birimlerin her
birinin defter degerini iskonto edilmis nakit
akisi tahminlerine dayanan kullanim
degerleriyle karsilastirmistir.



Kullanim degerinin veya satis maliyetleri
disulmuis gercege uygun degerin ylksek
olani esas alinarak hesaplanan nakit yaratan
birimlerin geri kazanilabilir tutari, iskonto
edilmis nakit akisi modellerinden elde
edilmistir. Bu modellerde, gelecekteki satis
hacimleri ve fiyatlari, faaliyet giderleri, nihai
deger artis oranlari ve agirlikli ortalama
sermaye maliyeti ("AOSM") gibi bircok temel
varsayim kullanilmaktadir.

Serefiyenin konsolide finansal tablolar
agisindan 6nemli olmasi ve geri kazanilabilir
tutarlarin ~ tahmininde  kullanilan
varsayimlarin  belirlenmesinin  6nemli
muhakemeler gerektirmesi sebebiyle, bu
konu kilit denetim konularindan biri olarak
belirlenmistir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklari

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 gordiigii i kontrolden sorumludur.

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

Ust yénetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin gézetiminden sorumludur.
Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine fliskin Sorumluluklari
Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli nemli bir yanlislik icerip igermedigine iliskin makul glivence elde etmek ve
gorustimiizli iceren bir bagimsiz denetgi raporu diizenlemektir. SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak ytiritiilen
bir bagimsiz denetim sonucunda verilen makul glivence; yliksek bir glivence seviyesidir ancak, var olan 6nemli bir yanlisigin her zaman tespit edilecegini garanti
etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, konsolide finansal tablo kullanicilarinin bu tablolara istinaden
alacaklari ekonomik kararlari etkilemesi makul 6lgtide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiiritiilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca
mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi sirdiirmekteyiz. Tarafimizca ayrica:

® Konsolide finansal tablolardaki hata veya hile kaynakli "onemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren
denetim prosediirleri tasarlanmakta ve uygulanmakta ve goériisiimiize dayanak saglayacak 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 yanlishgl tespit
edememe riski, hata kaynakli 5nemli bir yanlisligi tespit edememe riskinden yiiksektir.

® Grup'un i¢ kontroliinln etkinligine iliskin bir goriis bildirmek amaciyla degil ancak duruma uygun denetim prosedurlerini tasarlamak amaciyla
denetimle ilgili i¢ kontrol degerlendirilmektedir.

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

® Elde edilen denetim kanitlarina dayanarak Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili
onemli bir belirsizligin mevcut olup olmadigi hakkinda ve yonetimce isletmenin sirekliligi esasini kullanilmasinin uygunlugu hakkinda sonuca
varilmaktadir. Onemli bir belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara
dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar,
bagimsiz denetgi raporu tarihine kadar elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un
stirekliligini sona erdirebilir.

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

® Konsolide finansal tablolar hakkinda gériis vermek amaciyla, grup icerisindeki isletmelere veya isletmelerin faaliyetlerine iliskin finansal bilgiler
hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup denetiminin yénlendirilmesinden, gézetiminden ve yiiritiilmesinden sorumluyuz.
Verdigimiz denetim gérisiinden de tek basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hiiklimlere uygunluk sagladigimizi Gst yénetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustinilebilecek tiim iliskiler ve diger hususlari ve -varsa- ilgili 6nlemleri st yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok énem 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 Yiikimliilikler

1) 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398 inci maddesinin dérdiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 20 Subat 2020 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402 nci maddesinin dérdincu fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2019 hesap doneminde defter tutma diizeninin ve konsolide finansal
tablolarinin TTK ile Sirket esas sozlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

3) TTK'nin 402 nci maddesinin dordiinci fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve talep edilen belgeleri
vermistir.

KPMG Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik Anonim Sirketi

A member firm of KPMG International Cooperative

Rusen Fikret Selamet, SMMM
Sorumlu Denetgi
20 Subat 2020

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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets Available-for-sale
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Unrelated Parties
Derivative Financial Assets
Derivative Financial Assets Held for Hedging
Inventories
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL

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

Total current assets
NON-CURRENT ASSETS

Financial Investments
Financial Assets Available-for-Sale
Trade Receivables
Other Receivables
Other Receivables Due From Unrelated Parties
Investment property
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Prepayments to Unrelated Parties
Deferred Tax Asset
Other Non-current Assets
Other Non-Current Assets Due From Unrelated Parties
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings
Trade Payables

Trade Payables to Related Parties

Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables

Other Payables to Unrelated Parties
Derivative Financial Liabilities

Derivative Financial Liabilities Held for Hedging
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current tax liabilities, current

Current provisions
Current provisions for employee benefits
Other current provisions

28

31
10

11
26

19

15
12
14

16
13

11
26

19

2.2,7

28

18

31

26

18

Footnote Reference

Current Period
31.12.2019

729.636.576
76

76
969.210.914
77.461.866
891.749.048
25.785.710
25.785.710
8.146.818
8.146.818
1.231.050.823
41.551.462
41.551.462
4.312.390
58.207.881
58.207.881
3.067.902.650

7.347.731

3.075.250.381

585.981
585.981

0

41.441.509
41.441.509
138.171.192
2.174.297.121
83.802.346
1.531.484.773
798.034.611
733.450.162
9.051.777
9.051.777
44.284.637
72.254.616
72.254.616
4.095.373.952
7.170.624.333

1.708.934.324
96.925.852
620.387.291
12.103.105
608.284.186
10.539.421
42.283.219
42.283.219
14.828.992
14.828.992
9.641.055

9.641.055

0
48.940.287
48.940.287

Previous Period
31.12.2018

130.801.662
86.617

86.617
829.674.943
68.899.704
760.775.239
15.365.854
15.365.854
2.678.327
2.678.327
1.047.581.862
15.108.621
15.108.621

0

92.996.136
92.996.136
2.134.294.022

14.220.459

2.148.514.481

528.396
528.396

0

31.543.902
31.543.902
114.874.106
1.939.572.181
0

464.855.686
171.912.390
292.943.296
2.255.759
2.255.759
72.659.987
55.382.019
55.382.019
2.681.672.036
4.830.186.517

952.562.339
41.932.689
572.368.514
8.542.272
563.826.242
10.812.595
22.853.343
22.853.343
0

0

9.186.767

9.186.767

2.809.289
31.201.341
31.153.281

48.060



Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL

Liabilities included in disposal groups classified as held
for sale

Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings

Other Payables

Non-current provisions
Non-current provisions for employee benefits
Other non-current provisions

Deferred Tax Liabilities

Other non-current liabilities
Other Non-current Liabilities to Unrelated Parties

Total non-current liabilities

Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Share Premium (Discount)

Put Option Revaluation Fund Related with
Non-controlling Interests

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
Gains (Losses) on Hedge
Gains (Losses) on Cash Flow Hedges
Gains (Losses) on Revaluation and Reclassification

Other Gains (Losses) on Revaluation and
Reclassification

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

19

22,7

18

26

20

20

20

20

20
20

20

53.708.642
53.708.642
2.606.189.083

3.116.609

2.609.305.692

1.308.249.398
14.244.118
92.604.113
86.116.601
6.487.512
292.981.127
33.681.278
33.681.278
1.741.760.034
4.351.065.726

2.246.916.091
194.529.076
62.052.856

-25.260.958

36.119.595

36.119.595

-3.907.502

40.027.097

742.017.606

742.290.484
-2.727
-2.727

-270.151

-270.151

122.445.409
775.257.436
339.755.071
572.642.516
2.819.558.607
7.170.624.333

35.694.664
35.694.664
1.679.421.541

4.273.745

1.683.695.286

524.785.306
20.122.592
72.284.998
68.296.647

3.988.351
190.384.367
0

0

807.577.263

2.491.272.549

1.834.894.539
194.529.076
62.052.856

0

37.145.368

37.145.368

-2.881.729

40.027.097

575.379.217

576.104.345
-454.977
-454.977
-270.151

-270.151

69.754.663
603.575.651
292.457.708
504.019.429

2.338.913.968
4.830.186.517



Profit or loss [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

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
Research and development expense
Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income
Investment Activity Expenses
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

bin adet hisse senedi (TL)

Basic Earnings (Loss) Per Share from Discontinued Operations
Diluted Earnings Per Share

Diluted Earnings (Loss) per Share from Continuing Operations

bin adet hisse senedi (TL)

Footnote Reference

21
21

22
22
22
23
23

24
24

25

25

26

26

32

27

31.12.2019

5.137.361.394

-4.150.352.186

987.009.208
987.009.208
-230.916.809
-204.013.603
-10.914.880
148.084.605
-74.991.846
614.256.675
13.557.211
-489.227
627.324.659
5.720.757
-168.704.285
464.341.131
-85.701.146
-54.355.565
-31.345.581
378.639.985
-152.057
378.487.928

38.732.857
339.755.071

17,47000000

17,47000000

Current Period Previous Period

01.01.2019 - 01.01.2018 -

31.12.2018

3.946.724.188

-3.153.040.828

793.683.360
793.683.360
-151.230.878
-152.023.011
-8.539.264
99.023.605
-55.483.259
525.430.553
13.967.339
-1.165.711
538.232.181
11.430.357
-137.875.194
411.787.344
-73.265.477
-47.887.560
-25.377.917
338.521.867
22,778
338.544.645

46.086.937
292.457.708

15,03000000

15,03000000



I('A'P Statement of Other Comprehensive Income
|

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period

Footnote Reference  01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018

Statement of Other Comprehensive Income

PROFIT (LOSS) 378.487.928 338.544.645
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified to -1.025.773 45.997.450
Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit Plans 18 -1.367.698 7.654.299
Other Components of Other Comprehensive Income That Will
Not Be Reclassified to Profit Or Loss 15 0 40.027.097
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss 341.925 -1.683.946
Deferred Tax (Expense) Income 341.925 -1.683.946
Other Comprehensive Income That Will Be Reclassified to Profit 243.326.365 423.521.764
or Loss
Exchange Differences on Translation 242.874.115 423.988.376
Gains (Losses) on Exchange Differences on Translation 242.874.115 423.988.376
Other Comprehensive Income (Loss) Related with Cash Flow 579 807 -598.146
Hedges
Gains (Losses) on Cash Flow Hedges 579.807 -598.146
Taxes Relating to Components of Other Comprehensive Income
that will be Reclassified to Profit or Loss ~121.557 131.534
Deferred Tax (Expense) Income -127.557 131.534
OTHER COMPREHENSIVE INCOME (LOSS) 242.300.592 469.519.214
TOTAL COMPREHENSIVE INCOME (LOSS) 620.788.520 808.063.859
Total Comprehensive Income Attributable to
Non-controlling Interests 115.420.833 183.235.364
Owners of Parent 505.367.687 624.828.495



I('A'P Statement of cash flows (Indirect Method)
L |

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

TL
Consolidated

Statement of cash flows (Indirect Method)
CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES

Profit (Loss)

Profit (Loss) from Continuing Operations

Profit (Loss) from Discontinued Operations
Adjustments to Reconcile Profit (Loss)

Adjustments for depreciation and amortisation expense

Adjustments for Impairment Loss (Reversal of

Impairment Loss)

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

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

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

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 unrealised foreign exchange losses (

gains)

Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of
Investment Property

Adjustments for Fair Value (Gains) Losses on
Derivative Financial Instruments

Adjustments for Tax (Income) Expenses

Adjustments for losses (gains) on disposal of non-current

assets

Adjustments for Losses (Gains) Arised From Sale of

Tangible Assets

Changes in Working Capital
Adjustments for decrease (increase) in trade accounts

receivable

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations

Adjustments for decrease (increase) in inventories

Decrease (Increase) in Prepaid Expenses

Adjustments for increase (decrease) in trade accounts

payable

Increase (Decrease) in Employee Benefit Liabilities

Adjustments for increase (decrease) in other operating

payables

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

Increase (Decrease) in Other Payables Related with

Operations

Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits

Income taxes refund (paid)

Net Cash Flows on Discontinuing Operations
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Outflows Arising From Purchase of Shares or Capital
Increase of Associates and/or Joint Ventures

Proceeds from sales of property, plant, equipment and

intangible assets

Purchase of Property, Plant, Equipment and Intangible

Assets
Interest received

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Footnote Reference

12,13,14

10

24
25

15

26

18

24

Current Period
01.01.2019-31.12.2019

705.528.225
378.487.928
378.639.985

-152.057
640.235.536
206.195.077

3.636.808

218.791

3.418.017
31.327.928
17.819.954

13.507.974
114.914.198
-4.841.201
122.747.643
826.653
-3.818.897

197.326.661
1.082.165

-8.278.336

9.360.501
85.701.146

51.553

51.553
-247.555.389

-97.877.461

-20.317.463

-169.532.862
-33.238.859

30.052.488
-273.174

13.551.402

454,288

29.626.252

42.156.827

-12.530.575

771.168.075
-7.866.496
-63.488.947
5.715.593
-1.161.832.355

-998.945.743

19.672.609

-187.400.422

4.841.201
1.055.139.044

Previous Period
01.01.2018 - 31.12.2018

340.842.897
338.544.645
338.521.867

22.778
512.753.223
139.595.585

3.799.509

-107.457

3.906.966

12.001.957

9.453.757

2.548.200
59.729.811
-3.622.252
72.295.456
72.752
-9.016.145

228.682.185

-3.202.530

-5.950.915

2.748.385

73.265.477

-1.118.771

-1.118.771

-472.851.158

-276.692.824

-10.823.345

-395.207.234
4.232.561

216.708.845

13.306.218

14.344.585

1.991.212

-40.711.176

-46.328.095

5.616.919

378.446.710
-8.278.337
-25.311.681
-4.013.795
-702.634.847

-488.238.894

13.689.371

-231.707.576

3.622.252
477.031.730



Proceeds from borrowings 1.997.655.918 1.322.360.743

Proceeds from Loans 7 1.997.655.918 1.322.360.743
Repayments of borrowings -728.856.345 -655.911.790

Loan Repayments 7 -728.856.345 -655.911.790
Payments of Lease Liabilities -4.056.349 0
Dividends Paid 20 -68.085.177 -66.884.932
Interest paid -94.721.257 -72.295.456
Cash Outflows From Participation (Profit) Shares or Other 46.797.746 50,236,835

Financial Instruments
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFECT OF EXCHANGE RATE CHANGES 598.834.914 115.239.780
Net increase (decrease) in cash and cash equivalents 598.834.914 115.239.780
gg::—:)l:)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 5 130.801.662 15.561.882

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5 729.636.576 130.801.662



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference

Issued Capital | Share premiums or discounts | Put Option Revaluation Fund Related with Non-controlling Interests

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 194.529.076 62.052.856

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

01.01.2018-31.12.2018
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 194.529.076 62.052.856

of changes in equity [ab: |
Statement of changes in equity [line items]
Equity at beginning of period

194.529.076 62.052.856

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

Equity attributable to owners of parent [member]

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss

Gains/Losses on Revaluation and Remeasurement [member]

Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss

Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification

Exchange Differences on Translation

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

-8.852.082 0

5.970.353 40.027.097
-2.881.729 40.027.097
-2.881.729 40.027.097
-1.025.773

Cash Flow Hedges Reserve of Other Remeasuring or Reclassification Adjustments

289.264.396 11.635 11.635 -270.151

286.839.949 -466.612 -466.612

576.104.345 -454.977 -454.977 -270.151
576.104.345 -454.977 -454.977 -270.151
166.186.139 452250  452.250

Retained Earnings

Restricted Reserves Appropriated From Profits [member]

Non-controlling interests [member]

Prior Years' Profits or Losses | Net Profit or Loss

54.948.350 520.164.823
14.806.313 150.295.760
0

-66.884.932

69.754.663 603.575.651
69.754.663 603.575.651
52.690.746 239.766.962

165.102.073  685.266.896 1.276.950.976 371.020.900 1.647.971.876

-165.102.073  -14.806.313 0 0

292.457.708  292.457.708  624.828.495 183.235.364  808.063.859

0 -66.884.932  -66.884.932 -50.236.835 -117.121.767

292.457.708  896.033.359 1.834.894.539 504.019.429 2.338.913.968

292.457.708  896.033.359 1.834.894.539 504.019.429 2.338.913.968

-292.457.708 52.690.746

339.755.071  339.755.071  505.367.687 115.420.833  620.784.859



-68.085.177 -68.085.177  -68.085.177 -46.797.746 -114.879.262

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

-25.260.958

Increase (decrease) through other changes, equity -25.260.958 -25.260.958




