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BAGIMSIZ DENETGI RAPORU
Cimsa Cimento Sanayi ve Ticaret Anonim Sirketi Genel Kuruluna
A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorls

Gimsa Cimento Sanayi ve Ticaret Anonim Sirketi ("Sirket") ile bagli ortakliklarinin ("Grup") 31 Aralik 2019

tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kar veya

zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim tablosu ve konsolide nakit akis tablosu

ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak lzere finansal tablo dipnotlarindan olusan konsolide
finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize 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, Turkiye Finansal Raporlama Standartlari'na (TFRS'lere) uygun olarak tim onemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Gorugiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiiriitilmastiir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal
Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari bélimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar (Etik Kurallar) ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Grup'tan bagimsiz oldugumuzu
beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine
getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, goérisiimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari



Kilit denetim konulari, mesleki muhakememize gore cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimuziin

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

Kilit Denetim Konusu

Serefiye deger diisiikliigii testi

31 Aralik 2019 tarihi itibaryla finansal durum
tablosunda Sirket'in  6nceki satin
almalarindan kaynaklanan 148.119.252 TL
tutarinda serefiye yer almaktadir. TFRS
uyarinca Grup, serefiyenin deger
disikligine ugrayip ugramadigini
degerlendirmek igin her bir nakit yaratan
birim icin bir deger dusuklugi testi
gerceklestirmektedir.

Kilit denetim konusunun denetimde nasil ele alindi§;

Gergeklestirilen testlere iliskin varsayimlar, duyarliliklar ve
sonuglar finansal tablo dipnotu 14'de agiklanmaktadir. Bu
testler karmasik olmasindan dolayr uzmanlik gerektirmesi,
yonetimin gerekli tahminleri ve gelecekteki piyasa

kosullarina bagimlilik dolayisiyla kilit denetim konulari
olarak degerlendirilmektedir. Nakit yaratan birim igin
indirim oranlarinin test edilmesinde ve gelecekteki nakit
akisini hesaplayan modelin degerlendirilmesinde Grup
tarafindan kullanilmis olan varsayim ve yontemlere iliskin

degerlendirmemizi desteklemek icin denetimimize
kurulusumuzla ayni denetim agina dahil bir baska
kurulusun degerleme uzmanlarini da dahil ettik. Buna ek
olarak, beklenen blyime oranlari ve ilgili beklenen
gelecekteki nakit akislarini da test ettik. Bu gelecekteki
nakit akislarinin, digerleri arasinda, yonetim tarafindan
hazirlanan stratejik plana dayanip dayanmadigini
degerlendirdik. Ayrica yukarida sayilan ozellikli
muhasebelestirmeler kapsaminda, finansal tablolarda yer
alan agiklamalarin uygunluk ve hassasiyeti ile bu bilgilerin
finansal tablo okuyuculari agisindan 6nemi tarafimizca
sorgulanmistir.

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

Grup yonetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gercege uygun bir
bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin
gerekli gordugi i¢ kontrolden sorumludur.

Konsolide finansal tablolarn hazirlarken yonetim; Grup'un surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Grup'u tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin sirekliligi esasini
kullanmaktan sorumludur.



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

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip
icermedigine iliskin makul giivence elde etmek ve goriusiimlzi iceren bir bagimsiz denetgi raporu
dizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun
olarak yirutilen bir bagimsiz denetim sonucunda verilen makul glivence; yuksek bir glivence seviyesidir
ancak, var olan dnemli bir yanlisligin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata veya hile
kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo kullanicilarinin bu konsolide
tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul élciide bekleniyorsa bu yanlisliklar 5nemli
olarak kabul edilir.

Sermaye Piyasasl Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak
ylritilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta
ve mesleki supheciligimizi siirdiirmekteyiz. Tarafimizca ayrica:

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

proseduirleri tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik
, kasitliihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir
yanlisligi tespit edememe riskinden yuksektir.)

- Grup'un i¢ kontrolliniin etkinligine iliskin bir goriis 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, Grup'un sirekliligini devam ettirme kabiliyetine iliskin ciddi sliphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadig hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin 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 goris disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar
elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un surekliligini sona erdirebilir.

- Konsolide finansal tablolarin, 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 géris vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet boliimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz denetim goristinden
de tek basimiza sorumluyuz.



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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu distinilebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri tst yonetimden sorumlu olanlara iletmis bulunmaktayz.

Ust yonetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin
bagimsiz denetiminde en ¢ok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin
konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracag)
olumsuz sonuglarin, kamuya aciklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimlillkler

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdlnci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu 21 Subat 2020 tarihinde Sirket'in
Yoénetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2019 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hikimlerine 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.

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Cem Ugarlar'dir.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Cem Ugarlar, SMMM

Sorumlu Denetgi

21 Subat 2020



istanbul, Tiirkiye
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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
Derivative Financial Assets
Derivative Financial Assets Held for Hedging
Inventories
Prepayments
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

Trade Receivables Due From Related Parties
Other Receivables

Other Receivables Due From Unrelated Parties
Derivative Financial Assets

Derivative Financial Assets Held for Hedging
Investments accounted for using equity method
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 Borrowings From Related Parties
Bank Loans
Current Borrowings From Unrelated Parties
Bank Loans

Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from

Related Parties

Bank Loans

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

28

28

20

10
26
18a

12

30

20

11

14

13

10
26

18a

28

17

Footnote Reference

Current Period
31.12.2019

267.350.543
460.975.667
2.032.726
458.942.941
3.972.111
228.724
3.743.387
17.099.686
17.099.686
184.773.904
12.154.694
3.078.501
104.203.590
104.203.590
1.053.608.696

131.852

1.053.740.548

64.478

64.478

0

0

4.009.281
4.009.281
24.287.721
24.287.721
310.993.227
2.090.142.424
40.381.296
166.153.834
148.119.252
18.034.582
1.582.452
1.582.452
59.162.445
24.239.065
24.239.065
2.721.016.223
3.774.756.771

674.684.295
261.670.888
261.670.888
413.013.407
413.013.407
205.671.050

62.150.067
62.150.067
143.520.983

143.520.983
353.739.900
63.805.500
289.934.400
9.459.649

Previous Period
31.12.2018

202.067.347
435.316.646
18.497
435.298.149
1.593.821
248.597
1.345.224
22.511.102
22.511.102
190.255.123
9.539.353
2.526.430
76.159.066
76.159.066
939.968.888

280.706

940.249.594

64.478

64.478
700.600
700.600
3.682.965
3.682.965
57.332.437
57.332.437
270.207.613
1.982.238.668
0

170.034.768
151.824.511
18.210.257
912.971
912.971
40.740.895
17.824.367
17.824.367
2.543.739.762
3.483.989.356

788.523.502
148.008.425
148.008.425
640.515.077
640.515.077
240.587.041

50.801.175

50.801.175

189.785.866

189.785.866
296.068.427
58.574.646
237.493.781
6.066.777



Other Payables

Other Payables to Related Parties

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
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Related Parties
Bank Loans
Long Term Borrowings From Unrelated Parties
Bank Loans
Derivative Financial Liabilities
Derivative Financial Liabilities Held for Hedging
Non-current provisions
Non-current provisions for employee benefits
Other non-current provisions
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Share Premium (Discount)

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 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

Gains (Losses) on Remeasuring and/or
Reclassification of Available-for-sale Financial
Assets

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

28

20

10

26

15
15

18b

20

15,17
15
26

19
19

26.554.732

3.537.576
23.017.156
17.038.221
17.038.221
23.577.123

23.577.123

287.389
20.028.140

0

20.028.140
14.502.245
14.502.245
1.345.542.744
1.345.542.744

820.816.512
177.828.189
177.828.189
642.988.323
642.988.323
23.036.946
23.036.946
47.337.626
43.128.555
4.209.071
52.259.704
943.450.788
2.288.993.532

1.387.934.113
135.084.442
41.741.516
1.099.415

-8.924.835

-8.924.835

-8.924.835

27.302.196

54.499.662
-39.575.608
-39.575.608

12.378.142

12.378.142

193.104.976
193.104.976
985.356.923
13.169.480
97.829.126
1.485.763.239
3.774.756.771

13.266.905

1.572.923
11.693.982
41.562.030
41.562.030
15.389.576

15.389.576

6.111.499
20.256.717
3.428.000
16.828.717
8.575.707
8.575.707
1.436.408.181
1.436.408.181

451.361.209
84.335.928
84.335.928

367.025.281

367.025.281
55.936.459
55.936.459
38.102.734
33.842.645

4.260.089
50.701.393

596.101.795

2.032.509.976

1.326.025.851
135.084.442
41.741.516
1.099.415

-5.777.277

-5.777.277

-5.777.277

-24.584.144

66.947.614
-75.387.265
-75.387.265
-16.144.493

-16.144.493

193.104.976
193.104.976
830.431.391
154.925.532
125.453.529
1.451.479.380
3.483.989.356



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

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income
Finance costs
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX
Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
PROFIT (LOSS) FROM CONTINUING OPERATIONS
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

Stirdtirtilen Faaliyetlerden Pay Basina Kazang (Zarar)

Diluted Earnings Per Share

Footnote Reference

21
22

22
22
22
23
23

24
24

25
25

26
26

27

Current Period Previous Period

01.01.2019 -
31.12.2019

1.726.195.637
-1.422.037.589
304.158.048
304.158.048
-154.045.385
-15.275.456
-6.445.651
127.791.469
-92.028.763
164.154.262
47.210.278

28.408.313

239.772.853
6.098.730
-277.872.771
-32.001.188
16.811.515
-7.964.053
24.775.568
-15.189.673
-15.189.673

-28.359.153
13.169.480

0,09750000

01.01.2018 -
31.12.2018

1.699.958.055
-1.293.977.441
405.980.614
405.980.614
-108.623.377
-14.221.118
-3.851.468
101.266.576
-61.790.226
318.761.001
30.705.614
-8.354

38.699.123

388.157.384
5.141.861
-218.188.378
175.110.867
-21.254.018
-11.217.802
-10.036.216
153.856.849
153.856.849

-1.068.683
154.925.532

1,14690000
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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) -15.189.673 153.856.849
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss -3.147.557 T704.339
Gains (Losses) on Remeasurements of Defined Benefit Plans -4.035.330 880.424
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss 887.773 ~176.085

Current Period Tax (Expense) Income 887.773 -176.085

Other Comprehensive Income That Will Be Reclassified to Profit 52.621.089 -57.889.398

or Loss
Exchange Differences on Translation -11.713.203 36.126.810
Gains (!_osses) on Remfeasur!ng or Reclassification Adjustments 36.567.481 34.801.265
on Available-for-sale Financial Assets

Gains (losses) on Remeasuring Available-for-sale Financial 36.567.481 -34.801.265
Assets
Other Comprehensive Income (Loss) Related with Cash Flow 45.912.381 -79.898.509
Hedges
Gains (Losses) on Cash Flow Hedges 45.912.381 -79.898.509

Taxes Relating to Components of Other Comprehensive Income

that will be Reclassified to Profit or Loss -18.145.570 20.683.566

Current Period Tax (Expense) Income -18.145.570 20.683.566
OTHER COMPREHENSIVE INCOME (LOSS) 49.473.532 -57.185.059
TOTAL COMPREHENSIVE INCOME (LOSS) 34.283.859 96.671.790

Total Comprehensive Income Attributable to

Non-controlling Interests -27.624.403 -2.054.469
Owners of Parent 61.908.262 98.726.259
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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 Inventories

Adjustments for Impairment Loss of Goodwill
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) Provisions Arised From
Sectoral Requirements

Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)

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

Other 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 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

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations

Decrease (Increase) in Other Unrelated Party
Receivables Related with Operations

Adjustments for decrease (increase) in inventories
Adjustments for increase (decrease) in trade accounts
payable
Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties
Adjustments for increase (decrease) in other operating
payables

Increase (Decrease) in Other Operating Payables to
Unrelated Parties

Cash Flows from (used in) Operations
Interest received

Payments Related with Provisions for Employee Benefits

Income taxes refund (paid)

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 advances and loans made to other parties

22

14

17

15

15

23/25
23/25

24

23
17

11
13

Footnote Reference

Current Period
01.01.2019-31.12.2019

335.168.305
-32.001.188
-32.001.188

361.554.512
142.555.454

2.951.990

-3.040.527

2.287.258

3.705.259
15.512.147

12.363.742

3.199.423

-51.018

196.567.251
-8.887.903
205.455.154

70.790.861
7.768.532
6.743.743
1.024.789

-28.408.313
-28.408.313

-46.183.410

-46.183.410
27.330.852

-23.328.643

-23.328.643

-41.000.723

-41.000.723
3.193.961

57.671.473

57.671.473

30.794.784

30.794.784

356.884.176
2.789.173
-10.716.881
-13.788.163
-120.258.258

52.932.650
52.932.650
-173.190.908

-171.072.514
-2.118.394

Previous Period
01.01.2018 - 31.12.2018

357.643.049
175.110.867
175.110.867
155.864.895
109.016.505

6.605.046

6.436.741

168.305

11.724.522

10.178.804

1.898.422

-352.704

132.055.699
-7.387.733
139.443.432

26.950.073

-63.517.168

-63.517.168

-38.699.123
-38.699.123

-28.270.659

-28.270.659

50.197.958

86.810.845

86.810.845

-1.067.910

-1.067.910

-43.648.508

5.322.163

5.322.163

2.781.368

2.781.368

381.173.720
2.245.872
-11.422.549
-14.353.994
-225.493.961

35.219.585
35.219.585
-257.008.287

-255.735.339
-1.272.948
-3.705.259



Other Cash Advances and Loans Made to Other Parties
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings
Loan Repayments
Dividends Paid
Interest paid
Interest Received 25

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Effect of exchange rate changes on cash and cash equivalents
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 5

-69.829.113
1.278.243.332
1.278.243.332

-1.202.273.873
-1.202.273.873

-151.897.302
6.098.730

145.080.934

-79.477.093
65.603.841

201.636.639

267.240.480

-3.705.259
-162.782.678
1.591.775.453
1.591.775.453
-1.633.107.590
-1.633.107.590
-67.542.221
-59.050.181
5.141.861

-30.633.590

27.966.862
-2.666.728

204.303.367

201.636.639
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Footnote Reference

Issued Capital | Inflation Adjustments on Capital | Share premiums or discounts

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 135.084.442 41.741.516 1.099.415

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 135.084.442 41.741.516 1.099.415

of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 135.084.442

41.741.516 1.099.415

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

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

Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on Remeasurements of Defined Benefit Plans

-6.500.138

722.861

722.861

-5.771.271

-5.771.2771

-3.147.558

-3.147.558

Equity attributable to owners of parent [member]

Exchange Differences on Translation

29.853.540

37.094.074

37.094.074

66.947.614

66.947.614

-12.447.952

-12.447.952

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

Cash Flow Hedges Gains (Losses) on Remeasuring and/or Reclassification of Available-for-sale Financial Assets

-9.896.684 12.381.134
-65.490.581 -28.525.627
-65.490.581 -28.525.627
-75.387.265 -16.144.493
-75.387.265 -16.144.493
35.811.657 28.522.635
35.811.657 28.522.635

Restricted Reserves Appropriated From Profits [member]

187.026.176

6.078.800

193.104.976

193.104.976

Retained Earnings

Prior Years' Profits or Losses

675.700.470

222.273.142

-67.542.221

830.431.391

830.431.391

154.925.532

Net Profit or Loss

-228.351.942 1.294.841.813

-228.351.942
154.925.532 98.726.259
154.925.532 154.925.532
-56.199.273
-67.542.221

154.925.532 1.326.025.851

154.925.532 1.326.025.851

-154.925.532
13.169.480 61.908.262
13.169.480 13.169.480
48.738.782

Non-controlling interests [member]

127.507.998 1.422.349.811

-2.054.469 96.671.790
-1.068.683  153.856.849
-985.786  -57.185.059
-67.542.221

125.453.529 1.451.479.380

125.453.529 1.451.479.380

-27.624.403 34.283.859
-28.359.153  -15.189.673
734.750 49.473.532



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

Increase (decrease) through other changes, equity




