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BAGIMSIZ DENETGI RAPORU

Volkswagen Dogus Finansman A.S. Genel Kurulu'na

A. Finansal Tablolarin Bagimsiz Denetimi
1. Gorisg

Volkswagen Dogus Finansman A.S$.'nin ("Sirket") 31 Aralik 2019 tarihli finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; kar veya zarar tablosu
, kar veya zarar ve diger kapsamli gelir tablosu, 6zkaynaklar degisim tablosu ve nakit akis tablosu ile 5nemli muhasebe politikalarinin 6zeti de dahil olmak tizere
finansal tablo dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorlislimiize gore, ilisikteki finansal tablolar Sirket'in 31 Aralik 2019 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap dénemine ait finansal
performansini ve nakit akislarini, 24 Aralik 2013 tarih ve 28861 sayili Resmi Gazete'de yayimlanan Finansal Kiralama, Faktoring ve Finansman Sirketlerinin
Muhasebe Uygulamalari ile Finansal Tablolari Hakkinda Yonetmelik ve Finansal Kiralama, Faktoring ve Finansman Sirketlerince Uygulanacak Tekdiizen Hesap
Plani ve izahnamesi Hakkinda Teblig ile Bankacilik Diizenleme ve Denetleme Kurumu ("BDDK") tarafindan yayimlanan yénetmelik, teblig, genelge ve yapilan
aciklamalar; ve bunlar ile diizenlenmeyen konularda Tiirkiye Finansal Raporlama Standartlari hitkiimlerini igeren "BDDK Muhasebe ve Finansal Raporlama
Mevzuati"na uygun olarak tim 6nemli yonleriyle gergege uygun bir bigcimde sunmaktadir.

2. Goriiglin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir
pargasi olan Bagimsiz Denetim Standartlari'na ("BDS") uygun olarak yuritllmistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz
Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" blimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz
Denetgiler igin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Sirket'ten 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, goriisiimiiziin olusturulmasi icin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit Denetim Konulan

Kilit denetim konulari, mesleki muhakememize gore cari ddneme ait finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardr. Kilit denetim
konulari, bir biitlin olarak finansal tablolarin bagimsiz denetimi gergevesinde ve finansal tablolara iliskin gértisimiiziin olusturulmasinda ele alinmis olup, bu
konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit denetim konusu Konunun denetimde nasil ele alindig

Finansman kredileri deger distikliigi karsihig

YurGtmis oldugumuz denetim ¢alismalarimiz

Sirket'in 31 Aralik 2019 tarihli finansal durum
tablosunda takipteki alacaklar dahil olmak uzere
toplam 5.352.754 bin TL tutarinda finansman
kredisi bulunmakta olup; Sirket tarafindan BDDK

cergevesinde, finansman kredilerine iliskin deger
disukligiunin tespiti ve deger disikligi karsilig
hesaplamalarinin ilgili mevzuat cergevesinde
yapilmasina yonelik olarak Sirket'in uygulamakta



Muhasebe ve Finansal Raporlama Mevzuati
cercevesinde finansman kredileri ile ilgili ayirmis
oldugu 6zel ve genel deger diistkligu karsiliklarina
iliskin agiklamalar 31 Aralik 2019 tarihi itibariyla
diizenlenmis olan ilisikteki finansal tablolarin 2.4.3,
5ve 15 no'lu dipnotlarinda yer almaktadir.

Denetimimiz kapsaminda finansman kredilerine
iliskin 6zel ve genel deger dusiiklugi karsiliklarina
odaklanmamizin nedeni; finansal durum
tablosunda yer alan finansman kredilerinin ve ilgili
deger dusuklugu karsiliklarinin tutarsal buyiklagi
ile, s6z konusu finansman kredilerinin ilgili
mevzuata gore siniflandirilarak deger disiuklugu
karsiliklarinin bu siniflandirmalara uygun olacak
sekilde belirlenmesinin 6nemidir. S6z konusu
finansman kredilerinin temerriit halinin zamaninda
belirlenmesinde ve uygun deger dusuklugi
karsiliklarinin ayrilmasinda yonetim tarafindan
kullanilan yontem, varsayim ve tahminler finansal
durum tablosunda tasinan deger disukligu
karsiigr ~ tutarini 6nemli  derecede
etkileyebileceginden, s6z konusu alan kilit denetim
konusu olarak ele alinmistir.

Serefiye deger diisiikliigi testi

Sirket'in 31 Aralik 2019 tarihli finansal durum
tablosunda sinirsiz 6mirli maddi olmayan duran
varliklar olarak muhasebelestirilen 35.458 bin TL
tutarinda serefiye bedeli yer almaktadir. BDDK
Muhasebe ve Finansal Raporlama Mevzuati geregi,
s6z konusu sinirsiz 6mirli maddi olmayan duran
varliklarin yillik olarak deger dustklugu testine tabi
tutulmasi gerekmektedir.

Serefiye bedelinin finansal tablolar agisindan
onemli bir tutar olmasina ilaveten, yonetim
tarafindan gerceklestirilen deger disukligi testi
sirasinda da o6nemli tahmin ve varsayimlar
kullanilmistir. Bu varsayimlar vergi sonrasi kar
buyime beklentisi ve diger nakit akis tahminleri ile
uzun vadeli biylime oranlari ve nakit akislarinin
bugiine indirgeme oranlaridir. Kullanilan bu tahmin
ve varsayimlar gelecekte beklenen piyasa
kosullarina oldukga duyarlidir. Bu sebepler dikkate
alindiginda serefiye deger disukligi testi
denetimimiz bakimindan énemli bir konudur.

Serefiye deger disiikligi testine iliskin muhasebe
politikalari ve duyarlilik analizlerini de iceren ilgili

oldugu kontrollerden o6nemli gorduklerimizin
tasarim ve isleyis etkinligini degerlendirdik ve test
ettik.

Denetim c¢alismalarimiz kapsaminda finansman
kredilerinin  deger disukligine ugrayip

ugramadiginin tespiti ve finansman kredilerinin
deger disukligi karsiliginin zamaninda ve
mevzuata uygun olarak tesis edilip edilmedigini
belirlemek icin finansman kredileri Gzerinden
sectigimiz bir 6rneklem kiimesini test ettik.

Deger duslikligine ugramis finansman kredileri
icin ayrilan 6zel karsiliklarin ve ilgili mevzuat
cercevesinde genel kredi karsilik hesaplamasina
tabi finansman kredileri igin ayrilan genel
karsiliklarin BDDK Muhasebe ve Finansal Raporlama
Mevzuati'na uygun olarak hesaplanip
hesaplanmadigini ve hesaplamalarin matematiksel
dogrulugunu se¢mis oldugumuz Orneklem
Uzerinden test ettik.

Yarutmis oldugumuz denetim c¢alismalarimiz

cercevesinde, serefiye deger dusukligi testinde
kullanilan nakit akislanyla iliskilendirilen nakit

yaratan birimin yonetim tarafindan dogru belirlenip
belirlenmedigini kontrol ettik.

Sirket yonetimi ile gérismeler yaparak gelecege
yonelik planlarin ve agiklamalarin makroekonomik
veriler cergevesinde uygunlugunu degerlendirdik.
Hazirlanmis nakit akis tahminlerini, gegmis finansal
performans sonuglari ile karsilastirarak makul olup
olmadigini degerlendirdik.

Degerleme uzmanlarimizi da dahil ederek,
hesaplamalarda kullanilan uzun vadeli blyime
oranlari ve nakit akislarinin bugiine indirgeme
oranlari gibi 6nemli varsayimlarin uygunlugunu
finans sektdriinde kullanilan oranlar ile
karsilastirarak degerlendirdik. indirgenmis nakit
akislari hesaplama modelinin kurgusu ve



aciklamalar 2.4.20, 2.5.2 ve 8 no'lu dipnotlarda yer matematiksel dogrulugunu test ettik. Kullanilan

almaktadir. varsayimlarin piyasa sartlarina duyarliligina iliskin
analiz sonuglarinin matematiksel dogrulugunu test
ettik.

Serefiye deger diistikligu testi ve sonucuna iliskin
finansal tablo dipnotlarinda yer alan agiklamalari
ve bu dipnotlarda yer verilen bilgilerin yeterliligini
BDDK Muhasebe ve Finansal Raporlama Mevzuati
acisindan degerlendirdik.

4. Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara lliskin Sorumluluklar

Sirket ydnetimi; finansal tablolarin BDDK Muhasebe ve Finansal Raporlama Mevzuati'na uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan
ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin gerekli gérdiigii i kontrolden sorumludur.

Finansal tablolari hazirlarken yénetim; Sirket'in stirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari
agiklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig) stirece isletmenin stirekliligi esasini kullanmaktan
sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

5. Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli dnemli yanlislik ierip icermedigine iliskin makul glivence elde etmek ve goriisiimizii iceren
bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiriitilen bir bagimsiz denetim sonucunda verilen makul glivence; ylksek bir givence
seviyesidir ancak, var olan 6nemli bir yanlisligin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina
veya toplu olarak, finansal tablo kullanicilarinin bu tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lgiide bekleniyorsa bu yanlisliklar 6nemli
olarak kabul edilir.

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

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

- Sirket'in 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 tahminleri ile ilgili agiklamalarin makul olup olmadig
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Sirket'in stirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 5Gnemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu goriis disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in strekliligini sona erdirebilir.



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

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

Bagimsizliga iliskin etik hiikimlere uygunluk sagladigimizi Gst yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu
dustniilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili 5nlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz denetiminde en cok 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 Yiikiimliiliikler

1.6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402. maddesi'nin dérdiinci fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2019 hesap doneminde defter tutma
diizeninin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamustir.

2. TTK'nin 402. maddesi'nin dordiincii fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Zeynep Uras, SMMM

Sorumlu Denetgi

istanbul, 2 Mart 2020
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Presentation Currency 1.000 TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period
31.12.2019 31.12.2018

Footnote Reference __

Statement of Financial Position (Balance Sheet)

ASSETS
;ﬁi‘;’ CASH EQUIVALENTS AND BALANCES AT CENTRAL 4 200.913 40.814 241.727 141.299 679.490 820.789
FINANCIAL ASSETS AT FAIR VALUE THROUGH PROFIT OR 0 0 0 0 0 0
LOSS (Net)
DERIVATIVE FINANCIAL ASSETS 0 0 0 0 0 0
FINANCIAL ASSETS AT FAIR VALUE THROUGH OTHER 0 0 0 0 0 0
COMPREHENSIVE INCOME (Net)
FINANCIAL ASSETS AT AMORTISED COST (Net) 5 4.942.458 254.548 5.197.006 7.516.332 250.739 7.767.071
Factoring Receivables 0 0 0 0 0 0
Discounted Factoring Receivables (Net) 0 0 0 0 0 0
Other Factoring Receivables 0 0 0 0 0 0
Financial Loans 5 4.742.447 254.459 4.996.906 7.185.092 250.739 7.435.831
Consumer loans 5 1.450.113 0 1.450.113 2.363.490 0 2.363.490
Credit Cards 0 0 0 0 0 0
Installment Commercial Loans 5 3.292.334 254.459 3.546.793 4.821.602 250.739 5.072.341
Leasing Transactions (Net) 0 0 0 0 0 0
Finance lease receivables 0 0 0 0 0 0
Operating Lease Receivables 0 0 0 0 0 0
Unearned Income (-) 0 0 0 0 0 0
Other Financial Assets Measured at Amortised Cost 0 0 0 0 0 0
Non Performing Receivables 5 355.759 89 355.848 557.258 0 557.258
ggg\‘/’:’:gﬁz (F()’r Expected Credit Losses / Specific 5 -155.748 0 -155.748 -226.018 0 -226.018
INVESTMENTS IN ASSOCIATES, SUBSIDIARIES AND JOINT 0 0 0 0 0 0
VENTURES
Investments in Associates (Net) 0 0 0 0 0 0
Investments in Subsidiaries (Net) 0 0 0 0 0 0
Jointly Controlled Partnerships (JointVentures) (Net) 0 0 0 0 0 0
TANGIBLE ASSETS (Net) 7 8.104 0 8.104 4471 0 4471
INTANGIBLE ASSETS AND GOODWILL (Net) 8 55.292 0 55.292 46.308 0 46.308
INVESTMENT PROPERTY (Net) 0 0 0 0 0 0
CURRENT TAX ASSETS 333 0 333 203 0 203
DEFERRED TAX ASSET 22 46.539 0 46.539 43.867 0 43.867
OTHER ASSETS 10 15.403 2.633 18.036 114.655 1.827 116.482

SUBTOTAL 5.269.042 297.995 5.567.037 7.867.135 932.056 8.799.191



ASSETS CLASSIFIED AS HELD FOR SALE AND DISCONTINUED 9 1.488 0 1.488 2.756 0 2.756

OPERATIONS (Net)
Held for Sale 1.488 0 1.488 2.756 0 2.756
Non-Current Assets From Discontinued Operations 0 0 0 0 0 0
TOTAL ASSETS 5.270.530 297.995 5.568.525 7.869.891 932.056 8.801.947

LIABILITY AND EQUITY ITEMS

LOANS RECEIVED 11 3.300.486 1.480.241 4.780.727 4.401.682 2.975.108 7.376.790
FACTORING PAYABLES 0 0 0 0 0 0
LEASE PAYABLES 5.635 0 5.635 0 0 0
MARKETABLE SECURITIES (Net) 11 369.744 0 369.744 818.234 0 818.234
FINANCIAL LIABILITIES AT FAIR VALUE THROUGH PROFIT OR
LOSS 0 0 0 0 0 0
DERIVATIVE FINANCIAL LIABILITIES 0 0 0 0 0 0
PROVISIONS 15 24.855 0 24.855 45.592 0 45.592
Provision for Restructuring 0 0 0 0 0 0
Reserves For Employee Benefits 8.811 0 8.811 9.595 0 9.595
General Loan Loss Provisions 14.992 0 14.992 24.564 0 24.564
Other provisions 1.052 0 1.052 11.433 0 11.433
CURRENT TAX LIABILITIES 13 8.772 61 8.833 16.058 72 16.130
DEFERRED TAX LIABILITY 0 0 0 0 0 0
SUBORDINATED DEBT 0 0 0 0 0 0
OTHER LIABILITIES 12 81.484 4.226 85.710 191.382 8.340 199.722
SUBTOTAL 3.790.976 1.484.528 5.275.504 5.472,948 2.983.520 8.456.468
LIABILITIES RELATED TO ASSETS HELD FOR SALE AND 0 0 0 0 0 0
DISCONTINUED OPERATIONS (Net)
Held For Sale 0 0 0 0 0 0
Related to Discontinued Operations 0 0 0 0 0 0
EQUITY 16 293.021 0 293.021 345.479 0 345.479
Issued capital 16 180.000 0 180.000 180.000 0 180.000
Capital Reserves 1.118 0 1.118 428 0 428
Equity Share Premiums 0 0 0 0 0 0
Share Cancellation Profits 0 0 0 0 0 0
Other Capital Reserves 1.118 0 1.118 428 0 428
oo Reclosated n Proftortoss 8 840 : 840 1082 0 1002
Other Accumulated Comprehensive Income That Will Be 0 0 0 0 0 0
Reclassified In Profit Or Loss
Profit Reserves 17 15.953 0 15.953 15.953 0 15.953
Legal Reserves 17 15.953 0 15.953 15.953 0 15.953
Statutory Reserves 0 0 0 0 0 0
Extraordinary Reserves 0 0 0 0 0 0
Other Profit Reserves 0 0 0 0 0 0
Profit or Loss 17 96.790 0 96.790 150.140 0 150.140
Prior Years' Profit or Loss 17 149.022 0 149.022 187.114 0 187.114
Current Period Net Profit Or Loss 17 -52.232 0 -52.232 -36.974 0 -36.974
Non-controlling interests 0 0 0 0 0 0

Total equity and liabilities 4.083.997 1.484.528 5.568.525 5.818.427 2.983.520 8.801.947
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Presentation Currency 1.000 TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period
31.12.2019 31.12.2018

Footnote Reference __

OFF-BALANCE SHEET ITEMS

OFF-BALANCE SHEET ITEMS

IRREVOCABLE FACTORING TRANSACTIONS 0 0
REVOCABLE FACTORING TRANSACTIONS 0 0
COLLATERALS RECEIVED 14 17.014.815 2.486.757 19.501.572 24.492.834 3.466.003 27.958.837
COLLATERALS GIVEN 14 2.144 2.144 72.966 72.966
COMMITMENTS 14 95.015 465 95.480 70.682 1.666 72.348
Irrevocable Commitments 0 0
Revocable Commitments 95.015 465 95.480 70.682 1.666 72.348
Lease Commitments 0 0 0 0 0 0
Finance Lease Commitments 0 0
Operational Lease Commitments 0 0

Other Revocable Commitments 95.015 465 95.480 70.682 1.666 72.348
DERIVATIVE FINANCIAL INSTRUMENTS 0 0 0 0 0 0
Derivative Financial Instruments Held For Hedging 0 0 0 0 0 0
Fair Value Hedges 0 0

Cash Flow Hedges 0 0
Hedges of Net Investment in Foreign Operations 0 0
Derivative Financial Instruments Held For Trading 0 0 0 0 0 0
Forward Buy or Sell Transactions 0 0
Swap Purchases or Sales 0 0
Option Purchases or Sales 0 0
Futures Purchases or Sales 0 0
Other 0 0
ITEMS HELD IN CUSTODY 1.236 1.236 1.094 1.094

TOTAL OFF-BALANCE SHEET ITEMS 17.111.974 2.488.458 19.600.432 24.636.482 3.468.763 28.105.245
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Presentation Currency 1.000 TL

Nature of Financial Statements Unconsolidated

Statement of Profit or Loss

INCOME AND EXPENSE ITEMS

OPERATING INCOME
FACTORING INCOME
Factoring Interest Income
Factoring Fee and Commission Income
INCOME FROM FINANCING LOANS
Interest Income From Financing Loans
Fee and Commission Income From Financing Loans
LEASE INCOME
FINANCE COST (-)
Interest Expenses on Funds Borrowed
Interest Expenses On Factoring Payables
Lease Interest Expenses
Interest Expenses on Securities Issued
Other Interest Expense
Fees and Commissions Paid
GROSS PROFIT (LOSS)
OPERATING EXPENSES (-)
Personnel Expenses
Provision Expense for Employment Termination Benefits
Research and development expense
General Operating Expenses
Other
GROSS OPERATING PROFIT (LOSS)
OTHER OPERATING INCOME
Interest Income on Banks
Foreign Exchange Gains
Other
PROVISION EXPENSES
Specific Provisions
Allowances For Expected Credit Losses
General Loan Loss Provisions
Other
OTHER OPERATING EXPENSES (-)
Impairment in Value of Securities
Impairment in Value of Non-Current Assets
Capital Market Transactions Losses
Loss Arising from Derivative Financial Transaction
Foreign Exchange Losses
Other
NET OPERATING PROFIT (LOSS)
AMOUNT IN EXCESS RECORDED AS GAIN AFTER MERGER

PROFIT (LOSS) FROM COMPANIES ACCOUNTED FOR USING
EQUITY METHOD

NET MONETARY POSITION GAIN (LOSS)

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

TAX PROVISION FOR CONTINUING OPERATIONS (+/-)
Current Tax Provision
Income Effect of Deferred Tax

NET PERIOD PROFIT (LOSS) FROM CONTINUING
OPERATIONS

INCOME ON DISCONTINUED OPERATIONS
EXPENSES ON DISCONTINUED OPERATIONS (-)

PROFIT (LOSS) ON DISCONTINUED OPERATIONS BEFORE
TAX

TAX PROVISION FOR DISCONTINUED OPERATIONS (+/-)

NET PERIOD PROFIT/LOSS FROM DISCONTINUED
OPERATIONS

NET PROFIT OR LOSS FOR THE PERIOD
Profit (loss), attributable to [abstract]

Non-controlling Interests

19

19
19

20
15

20
21

21

21

22
22
22

Footnote Reference

Current Period
01.01.2019-31.12.2019

961.062
0

0

0
961.062
940.694
20.368

0
-906.772
-789.252
0

-883
-97.616
0
-19.021
54.290
-172.064
-23.406
-1.026

0
-147.472
-160
-117.774
301.348
6.167
181.148
114.033
-84.146
-84.146
0

0

0
-164.270
0

0

0

0
-164.270
0
-64.842
0

0
0
-64.842

12.610
9.887
2.723

-52.232

-52.232

Previous Period
01.01.2018 - 31.12.2018

1.012.950
0

0

0
1.012.950
991.156
21.794

0
-922.266
-784.045
0

0
-116.152
0
-22.069
90.684
-102.184
-20.148
-225

0
-80.207
-1.604
-11.500
791.664
11.733
721.799
58.132
-142.628
-142.470
0

-157

=1l
-684.864
0

0

0

0
-684.864
0
-47.328

-47.328

10.354
-17.202
27.556

-36.974

-36.974



Owners of Parent 23 -52.232 -36.974

Profit (loss) per share
Profit (Loss) per Share
EARNINGS (LOSS) PER SHARE
Siirdiirtilen Faaliyetlerden Hisse Basina Kazang (Zarar) 23 -0,29020000 -0,20540000

DILUTED EARNINGS (LOSS) PER SHARE
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000 TL
Nature of Financial Statements Unconsolidated

Current Period Previous Period
01.01.2019-31.12.2019 01.01.2018 - 31.12.2018

Footnote Reference

Statement of profit or loss and other comprehensive income [abstract]

PROFIT (LOSS) -52.232 -36.974
OTHER COMPREHENSIVE INCOME 202 -517
Other Comprehensive Income that will not be Reclassified
to Profit or Loss 202 =1
Gains (Losses) on Revaluation of Property, Plant and 0
Equipment
Gains (Losses) on Revaluation of Intangible Assets 0
glaalrr: (Losses) on Remeasurements of Defined Benefit 15 253 646
Other Components of Other Comprehensive Income That 0
Will Not Be Reclassified to Profit Or Loss
Taxes Relating To Components Of Other Comprehensive 99 51 129
Income That Will Not Be Reclassified To Profit Or Loss
Other Comprehensive Income That Will Be Reclassified to 0
Profit or Loss
Exchange Differences on Translation 0

Valuation and/or Reclassification Profit or Loss from
financial assets at fair value through other 0
comprehensive income

Income (Losses) from Cash Flow Hedges 0
Income (Losses) on Hedges of Net Investments in Foreign 0
Operations

Other Components of Other Comprehensive Income that 0
will be Reclassified to Other Profit or Loss

Taxes Relating to Components of Other Comprehensive 0

Income that will be Reclassified to Profit or Loss
TOTAL COMPREHENSIVE INCOME (LOSS) -52.030 -37.491



I('A'P Statement of cash flows [abstract]
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000 TL

Nature of Financial Statements Unconsolidated

Statement of cash flows [abstract]

CASH FLOWS FROM OPERATING ACTIVITIES
Operating Profit/Loss Before Changes in Operating Assets
and Liabilities
Interest Received and Lease Income
Interest Paid and Lease Payments
Dividends received
Fees and Commissions Received
Other Gains

Collections from Previously Written Off Loans and Other
Receivables

Cash Payments to Personnel and Service Suppliers
Taxes Paid
Other

Changes in Operating Assets and Liabilities
Net (Increase) Decrease in Factoring Receivables
Net (Increase) Decrease in Financing Loans

Net (Increase) Decrease in Receivables From Leasing
Transactions

Net (Increase) Decrease in Other Assets
Net Increase (Decrease) in Factoring Payables

)
(
Net Increase (Decrease) in Lease Payables
Net Increase (Decrease) in Funds Borrowed
Net Increase (Decrease) in Matured Payables
Net Increase (Decrease) Other Liabilities

Cash flows from (used in) operating activities

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES
Cash Paid for Purchase of Associates, Subsidiaries and
Jointly Controlled Entities (Joint Ventures)

Cash Obtained from Sale of Associates, Subsidiaries and
Jointly Controlled Entities (Joint Ventures)

Tangible And Intangible Asset Purchases
Sale of Tangible Intangible Assets

Cash Paid for Purchase of Financial Assets At Fair Value
Through Other Comprehensive Income

Cash Obtained from Sale of Financial Assets At Fair Value
Through Other Comprehensive Income

Cash Paid for Purchase of Financial Assets At Amortised
Cost

Cash Obtained from Sale of Financial Assets At Amortised
Cost

Other
Net cash flows from (used in) investing activities

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Cash Obtained from Loans and Securities Issued

Cash Outflow Arised From Loans and Securities Issued
Equity Instruments Issued

Dividends paid

Payments of lease liabilities

Other

Net cash flows from (used in) financing activities

Effect of Change in Foreign Exchange Rate on Cash and Cash
Equivalents

Net Increase (decrease) in cash and cash equivalents
Cash and Cash Equivalents at Beginning of the Period
Cash and Cash Equivalents at End of the Period

Footnote Reference

Current Period Previous Period

01.01.2019-31.12.2019

-27.363

968.096
-948.332
0

20.368

0

78.649

-25.376

0
-120.768
635.774

0
2.464.684

0

820.414

0

0
-2.535.482
0

-113.842
608.411

-1.060
2.962

-21.988
-20.086

368.960
-817.450
0

0

0

0
-448.490

1.803

141.638
100.089
241.727

01.01.2018-31.12.2018

80.915

993.850
-944.126
0

21.794

0

39.172

-20.617
-21.868
12.710
-699.754
0
-265.022

0

298.416
0

0
-883.459
0
150.311
-618.839

-8.859
-10.079

816.500
-130.000

686.500

6.313

63.895
36.194
100.089



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000 TL

Nature of Financial Statements Unconsolidated

Footnote Reference

Statement of changes in equity [abstract]

CHANGES IN EQUITY ITEMS
Equity at beginning of period 16
Increase or Decrease Required by TAS 8
Effect Of Corrections
Effect Of Changes In Accounting Policy
Adjusted Beginning Balance 16
Total Comprehensive Income (Loss)

Previous Period Cash Capital Increase

AN -EIAATE Capital Increase Through Internal Reserves

Inflation Adjustments to Paid-in Capital
Convertible Bonds
Subordinated Debt
Increase (decrease) through other changes, equity
Profit Distributions

Dividends Paid

Transfers To Reserves

Other
Equity at end of period

Statement of changes in equity [abstract]

CHANGES IN EQUITY ITEMS
Equity at beginning of period 16
Increase or Decrease Required by TAS 8
Effect Of Corrections
Effect Of Changes In Accounting Policy
Adjusted Beginning Balance 16
Total Comprehensive Income (Loss)
Cash Capital Increase

Current Period
01.01.2019 - 31.12.2019

Capital Increase Through Internal Reserves
Inflation Adjustments to Paid-in Capital
Convertible Bonds
Subordinated Debt
Increase (decrease) through other changes, equity
Profit Distributions

Dividends Paid

Transfers To Reserves

Other
Equity at end of period

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

Accumulated Gains or Losses on Remeasurements of Defined Benefit Plans

Issued capital [ Other Capital

Reserves

Other Accumulated Comprehensive Income That Will Be Reclassified In Profit
Profit and Loss Reserves

Prior Years' Profits or Net Profit Or
Losses Loss

Non-controlling interests [
member]

member]

180.000 525 12.612 124.065 66.818
180.000 -525 12.612 124.065 66.818
-517 0 -36.974

428 3.341 63.049 -66.818

428 3.341 63.049 -66.818

180.000 428 -1.042 15.953 187.114 -36.974
180.000 428 -1.042 15.953 187.114 -36.974
180.000 428 -1.042 15.953 187.114 -36.974
202 -52.232

-428

690 -37.664 36.974

690 -37.664 36.974

180.000 1118 -840 15.953 149.022 52,232

Equity [
member]

382.970

382.970
-37.491

345.479

345.479

345.479
-52.030

-428

293.021



