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TUGCELIK ALUMINYUM VE METAL MAMULLERI SAN. VE TIiC. A.S.
31 ARALIK 2019 TARIHINDE SONA EREN HESAP DONEMINE AT
KONSOLIDE FINANSAL TABLOLARLA iLGILi

BAGIMSIZ DENETIM RAPORU

Tuggelik Aliiminyum ve Metal Mamiilleri San. ve Tic. A.S.

Genel Kurulu'na:

A. Konsolide Finansal Tablolarin Bagimsiz Denetimi

1. Gorus

Tugcelik Aliminyum ve Metal Mamiilleri San. ve Tic. A.S.'nin ("Sirket") ve bagli ortakliginin (hep birlikte "Grup
" olarak anilacaktir) 31 Aralik 2019 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap
donemine ait; konsolide kar veya zarar ve konsolide diger kapsamli gelir tablosu, konsolide 6zkaynaklar
degisim tablosu ve konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak
uzere konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

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 Muhasebe Standartlari'na ("TMS") uygun olarak, tiim énemli yonleriyle,
gercege uygun bir bicimde sunmaktadir.

2. Goristin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gézetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan
yayimlanan Tiirkiye Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na ("BDS") ve
Sermaye Piyasasi Kurulu tarafindan yayimlanan bagimsiz denetim standartlarina uygun olarak yiritilmustar
. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar” bélimiinde ayrintili bir sekilde aciklanmistir. 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, goértisimuziin
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 6nem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak konsolide finansal
tablolarin bagimsiz denetimi cercevesinde ve konsolide finansal tablolara iliskin goriisimiziin

olusturulmasinda ele alinmis olup, bu

3. Kilit Denetim Konulari (devami)

Kilit denetim konulari

Maddi Duran Varliklar (Not 25)

Grup'un finansal tablolarinda, 131.476.074 TL
tutarinda maddi duran varliklari bulunmakta olup,
Grup'un aktif blyukliginin énemli bir kismini
olusturmaktadir.

31 Aralik 2019 tarihi itibariyla Grup'un milkiyetinde
bulunan arsa ve binalarin gercege uygun degeri,
2017 yilinda SPK lisansli bir gayrimenkul degerleme
danismanlik firmasi tarafindan degerleme ile tesbit
edilerek rapora baglanmistir. 2017 yili iginde
yaptirilan  yeniden degerleme sonucunda
25.909.922 TL tutarinda yeniden degerleme fonu
olusmustur.

Grup'un maddi duran varliklar gercege uygun
degerinden ve/veya maliyet bedelinden birikmis
amortisman ve varsa birikmis deger dusukligi
zararlan indirildikten sonraki degeri ile
gosterilmektedir.

Grup'un amortismanlarini dogrusal amortisman
yontemi kullanarak ve maddi duran varliklari igin

konular

hakkinda ayri  bir goris bildirmiyoruz.

Konunun denetimde nasil ele alindig

Mevcut denetim prosediirlerinin yani sira denetim
prosedirlerimiz cari yilda yapilan degerleme
islemlerinin  uygunlugunun degerlendirilmesi;
maddi  duran varliklarin  amortisman
hesaplamalarini, hurda deger tahmini ve deger
dusikliglni sorgulamak lizerine tasarlanmistir.

-Grup'un degerleme uzmanlarinca takdir edilen
degerin kabul edilebilir bir aralikta olup olmadig
tarafimizca degerlendirilmistir.

-Grup'un maddi duran varliklar i¢in kullanmis
oldugu tahminlerin 6nceki dénemlerle tutarlilig
degerlendirilmistir.

-Grup'un amortisman hesaplama c¢alismalari
yeniden hesaplama yontemiyle kontrol edilmistir.



bazi tahminleri yaparak hesaplamakta ayrica Grup
yonetimi her donem maddi duran varliklarinda

deger dusikligl olup olmadigini gozlemlemektedir

Grup'un maddi duran varliklarinin finansal
tablolarin bitinl agisindan énemli bir kalem
olmasi nedeniyle yeniden degerleme modeli igin
kullanilan  varsayimlar ve amortisman
hesaplanmasina iliskin muhasebe tahminleri ve bu
tahminlere bagli olarak hesaplamis oldugu
amortisman hesaplamalari, hurda deger tahminleri
ve ayrica deger dusukligu calismalan tarafimizca
kilit bir denetim konusu olarak belirlenmistir.

3. Kilit Denetim Konular (devami)

Kilit denetim konulari

Hasilat (Not 28)

31 Aralik 2019 tarihli finansal tablolarda hasilat
tutar 183.115.921 TL'dir.

Hasilatin finansal tablolar igindeki tutarsal
buyukligi, triun satislarindan elde edilen hasilatin
zamaninda ve dogru bir sekilde tahakkuk
ettirilmesi ve kayitlara alinmasi tarafimizca kilit
denetim konusu olarak degerlendirilmistir.

-Maddi duran varliklarda deger diistkliigtine iliskin
Sirket yoOnetiminin yaptigi goézden gecirme
calismalar degerlendirilmistir.

-Maddi duran varliklara iliskin finansal tablo
notlarinda yer alan aciklamalar incelenmis ve bu
notlarda yer verilen bilgilerin vyeterliligini
degerlendirilmistir.

Konunun denetimde nasil ele alindig

Mevcut denetim prosedirlerimize ilave olarak
hasilatin kaydedilmesine iliskin asagidaki ilave
denetim prosediirleri de uygulanmistir:

-Grup'un hasilat siireci incelenmis, satis ve teslimat
suregleri analiz edilmistir.

-Grup'un satisl yapilan ve faturalandirilan fakat
sahiplik haklari ve riskleri musteriye gegmeyen
stoklarinin olup olmadigl sevkiyat kosullar
incelenerek ve farkli sevkiyat diizenlemeleri igin
hasilatin finansal tablolara alinma zamanlamasi
degerlendirilerek kontrol edilmistir.

- Satislarin, uygulanan muhasebe politikasina gore
gerceklesen hasilat olup olmadigr maddi dogrulama
prosedirleri ile kontrol edilmistir.

-Misteri teyit mektuplari temin edilerek

dogrulamalar saglanmistir.

- Yil sonunu takip eden dénemde gerceklesen iade
ve iskontolar, fiyat farklari incelenmis, maddi



dogrulama prosediirleri uygulanarak, yil icerisinde
hasilatin uygun sekilde kayitlara alinip alinmadig;
test edilmistir.

-Hasilatin muhasebelestirilmesi, Gretim ve satis
raporlari baz alinarak gelistirilen tahminlerden yola
¢ikilarak analitik olarak ve musterilere diizenlenen
fatura ornekleri, Gzerindeki miktar, satis birim
fiyatlari ve sistemdeki birim fiyatlar karsilastirilarak
detay olarak test edilmistir.

-Satis ve satislarin maliyetinin cari ve onceki
doneme ait yil bazinda gergeklesen degisimleri,
satis birim fiyatlarn ve satilan miktarlar dikkate
alinarak analiz edilmistir.

4, Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TMS'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 tablolari hazirlarken yoénetim; 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 bulunmadig siirece isletmenin siirekliligi esasini
kullanmaktan sorumludur.

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

5. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve gorustimiizu igeren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
ve Sermaye Piyasasi Kurulu tarafindan yayimlanan bagimsiz denetim standartlarina uygun olarak yuritilen
bir bagimsiz denetim sonucunda verilen makul giivence; yiksek bir giivence seviyesidir ancak, var olan
onemli 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 6lgtide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.



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

Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve
degerlendirilmekte; bu risklere karsilik veren denetim prosedirleri tasarlanmakta ve uygulanmakta ve
goriisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa,
sahtekarlik, kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli
onemli bir yanlisligl tespit edememe riski, hata kaynakli 6nemli bir yanlisligi tespit edememe riskinden
ylksektir.

Grup'un i¢ kontroluiniin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun denetim
prosedirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili
aciklamalarin makul olup olmadigi degerlendirilmektedir.

Elde edilen denetim kanitlarina dayanarak Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe
olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigi hakkinda ve yonetimin
isletmenin sirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili

aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu gérus disinda bir
goris vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona
erdirebilir.



5. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklar (devami)

Konsolide finansal tablolarin agiklamalari dahil olmak lzere, genel sunumu, yapisi ve icerigi ile bu tablolarin,
temelini olusturan islem ve olaylari gercege uygun sunumu saglayacak sekilde yansitip yansitmadigi
degerlendirilmektedir.

Konsolide finansal tablolar hakkinda goriis vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet
bélimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup
denetiminin yonlendirilmesinden, gdzetiminden ve yuritilmesinden sorumluyuz. Verdigimiz denetim
gorusiinden de tek basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi Ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu disiinilebilecek tum iliskiler ve diger hususlar ile
varsa, ilgili nlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

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

1. 6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dorduinci fikrasi uyarinca, Sirket'in 1 Ocak -
31 Aralik 2019 hesap doneminde defter tutma diizeninin, kanun ile sirket esas s6zlesmesinin finansal
raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

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



3. TTK'nin 398. Maddesi'nin dérdiincu fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve
Komitesi Hakkinda Denetgi Raporu 04 Mart 2020 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

Bu bagimsiz denetimi yiiritiip sonuglandiran sorumlu denetgi Mehmet Akif Ak'tir.

istanbul, 04 Mart 2020
VIZYON GRUP BAGIMSIZ DENETIM A.S.

Member firm of AGN International

Mehmet Akif AK

Sorumlu Denetgi, YMM
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Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
31.12.2019 31.12.2018

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 7 375.038 2.150.656
Trade Receivables 51.634.314 45.807.936
Trade Receivables Due From Related Parties 6 7.868.184 7.763.567
Trade Receivables Due From Unrelated Parties 10 43.766.130 38.044.369
Other Receivables 22.443.678 23.311.921
Other Receivables Due From Related Parties 6 12.648.548 11.772.218
Other Receivables Due From Unrelated Parties 12 9.795.130 11.539.703
Inventories 15 13.439.167 12.436.017
Prepayments 7.245.164 6.301.542
Prepayments to Related Parties 6 0 995.509
Prepayments to Unrelated Parties 17 7.245.164 5.306.033
Current Tax Assets 0 792.233
Other current assets 2.439.145 1.705.722
Other Current Assets Due From Related Parties 6 0 0
Other Current Assets Due From Unrelated Parties 20 2.439.145 1.705.722
SUB-TOTAL 97.576.506 92.506.027
Total current assets 97.576.506 92.506.027
NON-CURRENT ASSETS
Financial Investments 8 0 0
Trade Receivables 10 0 1.162.607
Trade Receivables Due From Related Parties 6 0 0
Trade Receivables Due From Unrelated Parties 10 0 1.162.607
Other Receivables 0 0
Other Receivables Due From Related Parties 0 0
Other Receivables Due From Unrelated Parties 0 0
Inventories 0 0
Investments accounted for using equity method 23 0 0
Investment property 24 0 0
Property, plant and equipment 25 131.476.074 116.599.702
Land and Premises 25 38.704.540 38.704.540
Land Improvements 25 0 0
Buildings 25 13.367.107 13.695.019
Machinery And Equipments 25 44.696.939 35.232.669
Vehicles 25 28.514.968 25.595.954
Fixtures and fittings 25 843.513 880.778
Leasehold Improvements 25 0 0
Construction in Progress 25 5.349.007 2.490.742
Intangible assets and goodwill 26 838.440 849.417
Licenses 26 838.440 849.417
Computer Softwares 0 0
Other intangible assets 0 0
Prepayments 18.151.503 8.825.248
Prepayments to Related Parties 6 0 0
Prepayments to Unrelated Parties 17 18.151.503 8.825.248
Deferred Tax Asset 35 462.187
Total non-current assets 150.928.204 127.436.974
Total assets 248.504.710 219.943.001
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 7.974.781 4.803.774
Current Borrowings From Related Parties 0 0
Current Borrowings From Unrelated Parties 7.974.781 4.803.774
Bank Loans 7.974.781 4.790.267
Lease Liabilities 0 13.507
Current Portion of Non-current Borrowings 31.713.883 22.672.286
Current Portion of Non-current Borrowings from 0 0

Related Parties



Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Lease Liabilities
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities From

Related Parties

Deferred Income Other Than Contract Liabilities from

Unrelated Parties
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
Other Current Liabilities to Related Parties
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Trade Payables
Trade Payables To Unrelated Parties
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities From

Related Parties

Deferred Income Other Than Contract Liabilities from

Unrelated Parties

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

Deferred Tax Liabilities

Other non-current liabilities

Total non-current liabilities

Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Share Premium (Discount)
Effects of Business Combinations Under Common
Control
Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement

Increases (Decreases) on Revaluation of
Intangible assets

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

10
13

12

17

35

21

21

20

20

10
10

12

21

33

27

27

27

27

27

27

27

27

31.713.883

23.694.546
8.019.337
62.170.150
69.085
62.101.065
1.055.317
3.164.854
2.051.492
1.113.362
2.136.920

0

2.136.920

107.595
468.834

0

468.834
2.853.351

0

2.853.351
111.645.685
111.645.685

41.308.999
41.308.999
28.167.375
13.141.624
0

0

14.940
14.940

0

1.288.830
1.288.830

0

0

0
42.612.769
154.258.454

94.246.256
30.000.000

0
13.845.901

1.408.216

22.571.640

22.571.640

23.059.831

-488.191

13.068.226

13.068.226
1.610.806
1.610.806

0

10.134.996

1.606.471

0
94.246.256
248.504.710

22.672.286

16.825.718
5.846.568
52.724.917
45.527
52.679.390
643.370
1.974.610
0
1.974.610
446.721

0

446.721

1.070.229
578.864

0

578.864

0

0
84.914.771
84.914.771

41.411.230
41.411.230
35.793.747
5.617.483
2.479.919
2.479.919
644.293
300.276
344.017

0

0

0

938.358
938.358

0

424.844

0
45.898.644
130.813.415

89.129.586
30.000.000

0
13.845.901

1.408.216

22.722.909
22.722.909

23.059.831

-336.922

9.406.758

9.406.758
1.610.806
1.610.806

0
16.475.885
-6.340.889

0
89.129.586
219.943.001
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Previous Period
01.01.2018 - 31.12.2018

Current Period
01.01.2019-31.12.2019

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 28 183.115.921 156.647.656
Cost of sales 28 -154.116.643 -126.641.683
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 28.999.278 30.005.973
GROSS PROFIT (LOSS) 28.999.278 30.005.973
General Administrative Expenses 29 -4.756.285 -4,170.771
Marketing Expenses 29 -8.038.653 -9.788.572
Research and development expense 0 0
Other Income from Operating Activities 31 14.369.231 46.902.660
Other Expenses from Operating Activities 31 -14.013.464 -40.619.029
PROFIT (LOSS) FROM OPERATING ACTIVITIES 16.560.107 22.330.261
Investment Activity Income 32 1.878.569 168.089
Investment Activity Expenses 33 -1.496.390 -1.576.277
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 16.942.286 20.922.073
Finance income 34 5.627.366 13.045.614
Finance costs 34 -20.768.993 -39.276.026
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 1,800,659 5308.339
TAX
Tax (Expense) Income, Continuing Operations 40 -194.188 -1.032.550
Current Period Tax (Expense) Income 40 -1.043.402 -1.070.229
Deferred Tax (Expense) Income 40 849.214 37.679
PROFIT (LOSS) FROM CONTINUING OPERATIONS 1.606.471 -6.340.889
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 0 0
PROFIT (LOSS) 1.606.471 -6.340.889
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 1.606.471 -6.340.889
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
Diluted Earnings (Loss) per Share from Continuing
Operations
Siirdtiriilen Falliyetlerden Pay basina Kazang (Zarar) 36 0,05400000 -0,21100000
OTHER COMPREHENSIVE INCOME
Other C'omprehenswe Income that will not be Reclassified 7 -151.269 68.319
to Profit or Loss
Gains (Losses) on Revaluation of Property, Plant and 0 0
Equipment
Gains (Losses) on Revaluation of Intangible Assets 0 0
Gains (Losses) on Remeasurements of Defined Benefit -189.086 .87.588
Plans
Taxes Relating To Components Of Other Comprehensive
. e . 7.817 19.2
Income That Will Not Be Reclassified To Profit Or Loss 35 378 9.269
Deferred Tax (Expense) Income 37.817 19.269
Othejr Comprehensive Income That Will Be Reclassified to 3.661.468 8.179.932
Profit or Loss
Exchange Differences on Translation 27 3.661.468 8.179.232
OTHER COMPREHENSIVE INCOME (LOSS) 3.510.199 8.110.913
TOTAL COMPREHENSIVE INCOME (LOSS) 5.116.670 1.770.024
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0
Owners of Parent 5.116.670 1.770.024



I('A'P Statement of cash flows (Indirect Method)
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Previous Period
01.01.2018 - 31.12.2018

Current Period
01.01.2019-31.12.2019

Footnote Reference

Statement of cash flows (Indirect Method)

Working Capital

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 3.519.748 -15.817.274
Profit (Loss) 1.606.471 -6.340.889
Profit (Loss) from Continuing Operations 1.606.471 -6.340.889
Adjustments to Reconcile Profit (Loss) 4.368.825 -467.816
Adjustments for depreciation and amortisation expense 24-26 4.857.055 4.697.238
Adju§tments for Impairment Loss (Reversal of 10 0 55,729
Impairment Loss)
Adju§tments for Impalrement Loss (Reversal of 10 55,729
Impairment Loss) of Receivables
Adjustments for provisions 21 89.173 -717.539
Adjustments for .(Reversal of) Provisions Related with 199.203 717.539
Employee Benefits
Adjustments for (Reversal of) Lawsuit and/or Penalty 0
Provisions
Adjustments for (Reversal of) Other Provisions -110.030 0
Adjustments for Interest (Income) Expenses -473.992 4.155.057
Adjustments for Interest Income 0 -926.429
Adjustments for interest expense 9 561.137 4.620.426
Deferred Financial Expense from Credit Purchases 10 208.633 668.191
Unearned Financial Income from Credit Sales 10 -1.243.762 -207.131
Ad!ustments for unrealised foreign exchange losses ( 0 8.995.334
gains)
Adjustments for fair value losses (gains) 0 0
Adjustments for Undistributed Profits of Investments 0 0
Accounted for Using Equity Method
Adjustments for Tax (Income) Expenses 35 -887.031 80.650
Other adjustments for non-cash items 367.841
Adjustments for losses (gains) on disposal of non-current 2526 783.620 0
assets
Adjusttments for Losses (Gains) Arised From Sale of 783.620
Tangible Assets
Changes in Working Capital -2.285.147 -5.236.859
Adju§tments for decrease (increase) in trade accounts 3.490.009 17.620.236
receivable
Decrease (Increas.e) in Trade Accounts Receivables 6 -104.617 7.707.838
from Related Parties
Decrease (Increase) !n Trade Accounts Receivables 10 13.315.392 -0.912.398
from Unrelated Parties
Adjustmer)ts for Dec!rease (Increase) in Other Receivables 868.943 -16.205.297
Related with Operations
Decrease (Increase) in Other Related Party
Receivables Related with Operations 6 -876.330 ~10.019.098
Decrease (Increase) in Other Unrelated Party
Receivables Related with Operations 12 1.744.573 6.186.199
Adjustments for Decrease (Increase) in Contract Assets 0 0
Adjustments for decrease (increase) in inventories 15 -1.003.150 -1.651.880
Decrease (Increase) in Prepaid Expenses 17 -10.269.877 554.953
Adjustments for increase (decrease) in trade accounts 6.756.681 29.112.888
payable
Increase (DeFrease) in Trade Accounts Payables to 6 23.558 4913
Related Parties
Increase (Decrgase) in Trade Accounts Payables to 10 6.733.123 29.117.101
Unrelated Parties
Increase (Decrease) in Employee Benefit Liabilities 13 411.947 -65.974
Adjustments for Increase (Decrease) in Contract 0 0
Liabilities
Adjustments for increase (decrease) in other operating 560.891 -18.581
payables
Increase (De_crease) in Other Operating Payables to 6 1.766.156 922708
Related Parties
Increase(Decr(?ase) in Other Operating Payables to 12 1.905.965 241.289
Unrelated Parties
Increase (D.ec.rc?a.se) in Deferred Income Other Than 17 1.690.199 369.013
Contract Liabilities
Other Adjustments for Other Increase (Decrease) in 5.119.928 288955



Decrease (Increase) in Other Assets Related with
Operations

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
Interest paid
Interest received
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

Cash receipts from repayment of advances and loans made
to other parties

Interest received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments

Payments to Acquire Entity's Shares or Other Equity
Instruments

Cash Inflows from Sale of Acquired Entity's Shares or Other
Equity Instruments

Proceeds from borrowings

Proceeds from Loans

Proceeds from Other Financial Borrowings
Repayments of borrowings

Loan Repayments
Payments of Lease Liabilities

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

20

20

18-35

25-26

25-26

25-26
25-26

-733.423

2.853.351

3.690.149
0

-170.401
-17.320.002

7.330.385

7.330.385

-24.650.387

-24.570.304
-80.083
0

0

11.549.236
0

0

0

11.549.236
1.865.833
9.683.403

0
0
0

-2.251.018

475.400
-1.775.618

2.150.656

375.038

-10.239

298.494

-12.045.564
-4.620.426
848.716

0
-8.835.208

3.489.398

3.489.398

-12.402.319

-12.388.881
-13.438
0

0

77.713
19.863.793
0

0

0

25.027.330
16.637.471
8.389.859
4.840.849
4.840.849
-10.004.386

-4.788.689

-38.385
-4.827.074

6.977.730

2.150.656



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Statement of changes in equity [abstract]

Statement of changes in equity [line items]
Equity at beginning of period 27
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 27

of changes in equity [ab: |

Statement of changes in equity [line items]
Equity at beginning of period 27
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

Footnote Reference

Statement of changes in equity [abstract]

Issued Capital | Share premiums or discounts

30.000.000 13.845.901
30.000.000 13.845.901
30.000.000 13.845.901

mbinations of Entities or Businesses Under Common Control

1.408.216

1.408.216

1.408.216

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]

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

23.059.831

23.059.831

23.059.831

Exchange Differences on Translation

Gains (Losses) on Remeasurements of Defined Benefit Plans

-268.603

-68.319

-336.922

-336.922

-151.269

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

1.227.526

8.179.232

9.406.758

9.406.758

3.661.468

Restricted Reserves Appropriated From Profits [member]

1444211

166.955

1.610.806

1.610.806

Retained Earnings

Non-controlling interests [member]

Prior Years' Profits or Losses | Net Profit or Loss

13.683.561 3.191.136 87.591.779 0 87.591.779

232.217 232.217 232.217
3.024.541 -3.191.136

-6.340.889  1.770.024 0 1.770.024

16.475.885 -6.340.889 89.129.586 0 89.129.586

16.475.885 -6.340.889 89.129.586 0 89.129.586
-6.340.889 6.340.889

1.606.471  5.116.670 0 5.116.670



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




