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BAGIMSIZ DENETGI RAPORU

Sarten Ambalaj Sanayi ve Ticaret A.$. Genel Kurulu'na

Konsolide Finansal Tablolarin Bagimsiz Denetimi

1. Goriig

Sarten Ambalaj Sanayi ve Ticaret A.S.'nin ("Sirket") ve bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir) 31 Aralik 2019 tarihli konsolide finansal durum
tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kar veya zarar tablosu, konsolide diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim
tablosu ve konsolide nakit akis tablosu ile 5nemli muhasebe politikalarinin 6zeti de dahil olmak izere konsolide finansal tablo dipnotlarindan olusan konsolide
finansal tablolarini denetlemis bulunuyoruz.

Gorlstimiize gore, ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2019 tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap
doénemine ait konsolide finansal performansini ve nakit akislarini, Tirkiye Finansal Raporlama Standartlari'na ("TFRS'lere") uygun olarak tiim 6nemli yonleriyle
gergege uygun bir bigimde sunmaktadir.

2. Goriiglin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gézetimi, Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir
parcasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere") uygun olarak yuritiilmistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "
Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar" bslimiinde ayrintili bir sekilde agiklanmistir. 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, gériisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

3. Kilit Denetim Konulan

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz denetiminde en ok dnem arz eden konulardir. Kilit
denetim konulari, bir bitiin olarak konsolide finansal tablolarin bagimsiz denetimi cercevesinde ve konsolide finansal tablolara iliskin goriisiimiiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gériis bildirmemekteyiz.

Kilit denetim konulari igcin uygulanan denetim

Kilit denetim konulan prosediirleri

Ticari alacaklanin geri kazanilabilir degerinin denetimi



Grup'un 31 Aralik 2019 tarihi itibariyle ticari
alacaklari 831.894.733 TL tutarinda olup toplam
varliklarinin  %42'sini olusmaktadir. Ticari

alacaklar icin hesaplanan deger dusuklugu
karsiliklari, musterilerden alinan teminatlar,
musterilerin gecmis 6deme performanslari ve
kredibilite bilgileri ile alacak bakiyelerinin vade
analizleri g6z 6nunde bulundurularak yapilan
tahminler sonucunda belirlenir. Kullanilan bu
tahminler gelecekte beklenen piyasa kosullarina
oldukga duyarlidir. Bu sebeplerle soz konusu
ticari alacaklarin geri kazanilabilir degeri

denetimimiz bakimindan onemli bir konudur.

Grup'un ticari alacaklar ve slipheli alacak karsiligina ve kredi riskine
iliskin aciklamalari Not 2 ve 7'de yer almaktadir.

Gergege uygun deger yontemi ile muhasebelestirilen arsa ve binalar

Dipnot 11'de agiklandig lizere, 31 Aralik 2019 tarihi itibariyla; Grup'un
toplam varliklari igerisinde 6nemli bir paya sahip olan maddi duran
varliklari igerisinde kayitli degeri

177.528.000 TL olan arsa ve binalar bulunmaktadir.

31 Aralik 2019 tarihi itibariyla arsa ve binalarin, bagimsiz degerleme
eksperleri ("Degerleme Eksperleri") tarafindan tespit edilen gergege
uygun degerleri yonetim tarafindan degerlendirilmis olup, séz konusu
degerler, konsolide finansal tablolarda arsa ve binalarin gercege uygun
degerleri olarak esas alinmistir.

Gergege uygun degerler, arsa ve binalarin yakin gevresinde kiraya
verilen veya satisa sunulan emsal gayrimenkuller igin mevcut islem
fiyatlarini yansitan emsal karsilastirma yontemine gore belirlenmistir.
S6z konusu arsa ve binalarin konsolide finansal tablolar igin tutarsal
agidan dnemli olmasi, degerlemelerinde tahmin ve varsayimlar (varligin
niteligi, kullanim amaci, lokasyon diizeltmesi vb.) kullanilmasi ve bu
tahmin ve varsayimlarin degerlendirmesinde degerleme uzmanlarimizin
desteginden faydalaniyor olmamiz sebepleriyle, bu husus denetimimiz
bakimindan 6nem arz etmektedir.

Ticari alacaklarin geri kazanilabilirligi ile ilgili asagidaki denetim prosedutleri
uygulanmistir:

- Grup'un ticari alacaklarinin takibine iliskin stireglerinin yonetim ve satis
personeliile gortstlmesi,

- Yaslandirma calismasina baz olan ticari alacaklarin konsolide finansal
tablolarla tutarliliginin test edilmesi, 6rneklem yoluyla segilen alacaklarin
yaslandirmasinin ilgili acik faturalara bakilarak test edilmesi,

- Ticari alacak bakiyelerinin orneklem yoluyla dogrulama mektuplari
gonderilerek test edilmesi,

- Muteakip dohemde yapilan tahsilatlarin grneklem yoluyla test edilmesi,

- Tahsilata iliskin herhangi bir anlasmazlik veya dava durumu olup olmadiginin
arastirilmasi ve hukuk musavirlerinden devam eden alacak takip davalariyla ile
ilgili bilgi alinmasi,

- Ticari alacaklarin geri kazanilabilirligine yohelik konsolide finansal tablo
notlarinda yer alan acjklamalarin yeterliliginin degerlendirilmesi.

Calismalanimizin neticesinde, ticari alacaklarin geri kazanilabilir degerinin
denetimine yonelik gergeklestirilen denetim prosediirlerinde 6nemli bir
bulgumuz olmamustir.

Maddi duran varliklar altinda muhasebelestirilen arsa ve binalarin gerecege
uygun degerleri ile ilgili asagidaki denetim prosedutleri uygulanmistir:

- S0z konusu arsa ve binalarin kullanim amacinin tist ydnetim ile goriisiilmesi,

-ilgili varliklarin tapu kayitlarinin kontrol edilmesi,

- Grup'un atamis oldugu Degerleme Eksperleri tarafindan hazirlanan degerleme
raporu izerinde Ust yonetim'in gerceklestirdigi degerlendirme ve sorgulamalarin
anlasilmasi,

- Degerleme Eksperleri'nin yeterliliginin, ehliyetinin icra edilen calismanin
kapsami ve anlasmanin sartlarini géz 6niinde bulundurarak bagimsizliginin
degerlendirilmesi.

- Grup'un Degerleme Eksperleri tarafindan hazirlanan degerleme raporunda
uygulanan degerleme yontemi ve kullanilan tahmin ve varsayimlarin
uygunlugunun uzmanlarimizin destegiyle degerlendirilmesi,



- Dipnot 2 ve 11'de yer alan arsa ve binalarin gercege uygun degerleri ile
konsolide finansal tablolarda yapilan agiklamalarin ilgili TFRS'ye gére uyum ve
yeterliliginin kontrold.

Calismalarimiz neticesinde, gercege uygun deger yontemi ile muhasebelestirilen
arsa ve binalarin yeniden degerlemesine iliskin gergeklestirilen denetim
prosediirlerinde 6nemli bir bulgumuz olmamistir.

4. Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara ligkin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli
yanlislik igermeyecek sekilde hazirlanmasi igin gerekli gordiigi 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 bulunmadigi siirece isletmenin sirekliligi esasini kullanmaktan
sorumludur.

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

5. Bagimsiz Denetginin Konsolide Finansal Tablolarin Denetimine lliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli énemli yanlislik icerip icermedigine iliskin makul giivence elde etmek ve
gorlisimizli iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiiriitiilen bir bagimsiz denetim sonucunda verilen makul glivence; yiiksek
bir glivence 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 konsolide tablolara istinaden alacaklar ekonomik kararlar etkilemesi makul lglide bekleniyorsa
bu yanlisliklar 6nemli olarak kabul edilir.

BDS'lere uygun olarak yiiriitiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi
surdiirmekteyiz. Tarafimizca ayrica:

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

proseddirleri tasarlanmakta ve uygulanmakta ve goriisiimiize 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 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligl tespit edememe riskinden ytiksektir.

- Grup'un i¢ kontrollintin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili i¢
kontrol degerlendirilmektedir.

- Yénetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminlerinin ve ilgili agiklamalarin makul olup olmadigi
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili Snemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin strekliligi esasini kullanmasinin 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 gériis 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.

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

- Konsolide finansal tablolar hakkinda géris vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet bolimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiriitiilmesinden sorumluyuz. Verdigimiz denetim géristinden
de tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz dnemli ic 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 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 ydnetimden 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 doguracagi olumsuz sonuglarin, kamuya agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukca
istisnai durumlarda, ilgili hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

Mevzuattan kaynaklanan diger yiikiimliiliiklere iliskin rapor

1. 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dordiinci fikrasi uyarinca, Sirket'in
1 Ocak - 31 Aralik 2019 hesap déneminde defter tutma duizeninin, kanun ile sirket esas sézlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina
dair 6nemli bir hususa rastlanmamustir.

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

PwcC Bagimsiz Denetim ve
Serbest Muhasebeci Mali Misavirlik A.S.

GCaglar Sudridcia, SMMM
Sorumlu Denetgi

istanbul, 6 Mart 2020
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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 Unrelated Parties
Inventories
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets Available-for-Sale
Trade Receivables
Trade Receivables Due From Related Parties
Other Receivables
Other Receivables Due From Unrelated Parties
Property, plant and equipment
Land and Premises
Buildings
Machinery And Equipments
Vehicles
Fixtures and fittings
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 Unrelated Parties
Bank Loans
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Related Parties

Bank Loans
Lease Liabilities
Issued Debt Instruments

Current Portion of Non-current Borrowings from
Unrelated Parties

Lease Liabilities
Other Financial Liabilities
Other Miscellaneuous Financial Liabilities
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations

28

10
26

18

11
11
11
11
11
13

14
12

10
26

28

16

Footnote Reference

Current Period
31.12.2019

94.118.933
831.894.733
14.932.521
816.962.212
14.239.269
14.239.269
353.445.709
63.255.369
63.255.369
1.747
16.636.879
16.636.879
1.373.592.639
1.373.592.639

1.918

1.918
16.664.095
16.664.095
38.370
38.370
500.135.029
109.363.000
68.165.000
298.300.807
1.827.687
22.478.535
80.922.833
1.507.072
312.754
1.194.318
14.216.426
14.216.426
10.446.193
10.000
10.000
623.941.936
1.997.534.575

60.347.140
60.347.140
60.347.140
110.906.676

105.685.210

83.704.767
13.515.522
8.464.921

5.221.466

5.221.466
2.829.507
2.829.507
648.272.911
53.429.722
594.843.189
13.967.757

Previous Period
31.12.2018

17.311.458
706.953.312
24.963.819
681.989.493
7.893.075
7.893.075
298.246.990
49.538.484
49.538.484

0

27.929.194
27.929.194
1.107.872.513
1.107.872.513

1.918

1.918
3.269.321
3.269.321
38.370
38.370
361.706.437
42.836.082
55.328.017
242.801.647
1.597.961
19.142.730
0

2.318.635
312.754
2.005.881
124.938
124.938
16.990.271
10.000
10.000
384.459.890
1.492.332.403

90.849.450
90.849.450
90.849.450
260.438.625

260.438.625

189.662.215
17.547.218
53.229.192

0

0

5.001.091
5.001.091
514.197.845
11.918.582
502.279.263
10.752.619



Other Payables 0 688.679
Other Payables to Unrelated Parties 8 0 688.679

Deferred Income Other Than Contract Liabilities 41.576.266 22.707.294
Deferred Income Other Than Contract Liabilities from

Unrelated Parties 10 41.576.266 22.707.294
Current provisions 9.801.897 12.176.740
Current provisions for employee benefits 16 9.801.897 12.176.740
Other Current Liabilities 6.573.914 14.724.187
Other Current Liabilities to Unrelated Parties 18 6.573.914 14.724.187
SUB-TOTAL 894.276.068 931.536.530
Total current liabilities 894.276.068 931.536.530
NON-CURRENT LIABILITIES
Long Term Borrowings 566.944.384 239.515.083
Long Term Borrowings From Unrelated Parties 566.944.384 239.515.083
Bank Loans 6 420.460.516 203.856.543
Lease Liabilities 6 104.461.381 35.658.540
Issued Debt Instruments 6 42.022.487 0
Non-current provisions 19.494.018 15.553.487
Non-current provisions for employee benefits 16 19.494.018 15.553.487
Total non-current liabilities 586.438.402 255.068.570
Total liabilities 1.480.714.470 1.186.605.100
EQUITY
Equity attributable to owners of parent 516.820.105 305.727.303
Issued capital 19 105.300.000 105.300.000
Inflation Adjustments on Capital 19 -41.536.886 -41.536.886
Share Premium (Discount) 49.895.489 49.895.489
Other Accumulated Comprehensive Income (Loss) 74,87 455 18.864.790

that will not be Reclassified in Profit or Loss
Gains (Losses) on Revaluation and Remeasurement 74.827.455 18.864.790
Increases (Decreases) on Revaluation of

Property, Plant and Equipment 19 94.377.883 34.232.536
Szlnnes%i(th;s:ss) on Remeasurements of Defined 19 119.550.428 15.367.746
thatwil e Rectsssfed inrofitortoss 7,468,668 736471
Exchange Differences on Translation 19 7.468.668 736.471
Restricted Reserves Appropriated From Profits 16.283.843 13.062.354
Legal Reserves 16.283.843 13.062.354

Prior Years' Profits or Losses 144.858.475 99.557.964
Current Period Net Profit Or Loss 159.723.061 59.847.121
Total equity 516.820.105 305.727.303

Total Liabilities and Equity 1.997.534.575 1.492.332.403
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Profit or loss [abstract]

PROFIT (LOSS)

Revenue
Cost of sales
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)
General Administrative Expenses
Marketing Expenses
Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income
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

Diluted Earnings Per Share

Footnote Reference

20
20

21
21
23
23

24

25

25

26
26

Current Period Previous Period

01.01.2019 -
31.12.2019

2.020.760.922
-1.614.982.328
405.778.594
405.778.594
-66.196.595
-41.485.278
110.051.067
-100.507.189
307.640.599
2.015.354
309.655.953
2.742.229
-136.782.920
175.615.262
-15.892.201
-15.022.924
-869.277
159.723.061
159.723.061

0
159.723.061

01.01.2018 -
31.12.2018

1.623.641.236
-1.307.152.703
316.488.533
316.488.533
-56.614.433
-29.913.905
252.240.829
-303.194.913
179.006.111
1.135.517
180.141.628
368.570
-113.608.358
66.901.840
-7.054.719
-11.653.555
4.598.836
59.847.121
59.847.121

0
59.847.121
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Statement of Other Comprehensive Income

Current Period Previous Period
01.01.2018 -
31.12.2018

Footnote Reference  01.01.2019 -
31.12.2019

Statement of Other Comprehensive Income

PROFIT (LOSS) 159.723.061 59.847.121
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified to 55.962.665 -5.094.725
Profit or Loss
Gains (Losses) on Revaluation of Intangible Assets 66.865.819 0
Gains (Losses) on Remeasurements of Defined Benefit Plans -5.228.353 -6.368.406
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss >:674.801 1.273.681
Taxes Relating to Remeasurements of Defined Benefit Plans -5.674.801 1.273.681
Other Comprehensive Income That Will Be Reclassified to Profit 6.732.197 183.417
or Loss
Exchange Differences on Translation 6.732.197 183.417
Gains (Losses) on Exchange Differences on Translation 6.732.197 183.417
OTHER COMPREHENSIVE INCOME (LOSS) 62.694.862 -4.911.308
TOTAL COMPREHENSIVE INCOME (LOSS) 222.417.923 54.935.813
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0
Owners of Parent 222.417.923 54.935.813



I('A'P Statement of cash flows (Indirect Method)
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Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
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 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 (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

Decrease (Increase) in Trade Accounts Receivables
from Related Parties

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
Decrease (Increase) in Prepaid Expenses
Adjustments for increase (decrease) in trade accounts
payable
Increase (Decrease) in Trade Accounts Payables to
Related Parties

Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities

Adjustments for increase (decrease) in other operating
payables

Increase (Decrease) in Other Operating Payables to
Related Parties

Increase (Decrease) in Other Operating Payables to
Unrelated Parties

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

Dividends paid

Payments Related with Provisions for Employee Benefits
Income taxes refund (paid)

Footnote Reference

11,12,13

25
25

26

24

28

10

28

16

28

10

18

18

16
26

Current Period
01.01.2019-31.12.2019

243.781.006
159.723.061
180.532.545

66.417.919

-5.906.083

-1.425.824

-4.480.259
1.254.332
1.254.332

64.469.957
-2.742.229
66.459.231
1.730.525
-977.570

42.591.157
-2.171.584
-2.171.584
15.892.201

-2.015.354

-2.015.354
-65.207.812

-135.932.802

10.031.298

-145.964.100

-6.346.194

-6.346.194

-50.718.460
-29.092.370

132.344.538

41.511.137

90.833.401
3.215.138

-688.679

-688.679

18.868.972

3.142.045

11.292.314

-8.150.269

275.047.794
-11.325.121

-4.916.996
-15.024.671

Previous Period
01.01.2018 - 31.12.2018

-40.560.684
59.847.121
222.380.320
45.577.870

17.025.639

5.055.908

11.969.731
10.468.894
10.468.894

56.842.290
-368.570
58.107.888
-2.084.809
1.187.781

81.545.334
5.001.091
5.001.091
7.054.719

-1.135.517

-1.135.517
-293.916.319

-190.437.885

-9.142.035

-181.295.850

-5.605.242

-5.605.242

-108.137.006
-26.076.416

54.600.058

-18.180.999

72.781.057
-2.124.972

-1.634.068

-546.274

-1.087.794

1.743.349

-16.244.137

-26.887.607

10.643.470

-11.688.878
-11.498.513

-6.003.380
-11.369.913



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 FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from borrowings

Proceeds from Loans

Proceeds from Other Financial Borrowings
Repayments of borrowings

Loan Repayments

Payments of Issued Debt Instruments

Cash Outflows from Other Financial Liabilities
Interest paid
Interest Received

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

11

11
11

[e) BN

A~ O O oo O

-124.310.958
2.810.558
2.810.558

-127.121.516

-127.035.396
-86.120
-49.555.678
540.522.653
487.533.932
52.988.721
-539.868.025
-449.955.127
-50.000.000
-39.912.898
-52.791.627
2.581.321

69.914.370

6.732.197
76.646.567

17.278.600

93.925.167

-17.485.866
1.673.958
1.673.958

-79.159.824

-78.609.529
-550.295
120.115.757
336.585.831
321.898.514
14.687.317
-166.182.969
-88.026.750
-50.000.000
-28.156.219
-50.623.448
336.343

2.069.207

183.417
2.252.624

15.025.976

17.278.600



Statement of changes in equity [abstract]
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Presentation Currency TL

Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

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

Issued Capital | Inflation Adjustments on Capital | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member]

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

Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 105.300.000 -41.536.886 49.895.489 34.232.536

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) -5.094.725

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 105.300.000 -41.536.886 49.895.489 34.232.536

of changes in equity [ab: ]

Statement of changes in equity [line items]
Equity at beginning of period 105.300.000 -41.536.886 49.895.489 34.232.536
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) 60.145.347
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

-10.273.021 23.959.515

-5.094.725

-15.367.746 18.864.790

-15.367.746 18.864.790

-4.182.682 55.962.665

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

Exchange Differences on Translation | Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification

553.054

183.417

736.471

736.471

6.732.197

Restricted Reserves Appropriated From Profits [member]

10.264.782

2.797.572

13.062.354

13.062.354

3.221.489

Retained Earnings

Non-controlling interests [member]

Prior Years' Profits or Losses | Net Profit or Loss

57.051.092 60.290.147 265.777.193 265.777.193
-3.487.190 -3.487.190 -3.487.190
57.492.575 -60.290.147
59.847.121  54.935.813 54.935.813
-11.498.513 -11.498.513 -11.498.513
99.557.964 59.847.121 305.727.303 305.727.303
99.557.964 59.847.121 305.727.303 305.727.303
56.625.632 -59.847.121
159.723.061  222.417.923 222.417.923



-11.325.121 -11.325.121 -11.325.121

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




