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Independent Audit Company KPMG BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.
Audit Type Continuous
Audit Result Positive

BAGIMSIZ DENETGI RAPORU

GSD Holding Anonim Sirketi Genel Kurulu'na,

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

GOrtis

GSD Holding Anonim Sirketi'nin ("Sirket") ve bagli ortakliklarinin (birlikte "Grup" olarak anilacaktir) 31 Aralik 2019 tarihli konsolide finansal durum tablosu ile ayni
tarihte sona eren hesap donemine ait; konsolide kar veya zarar tablosu, konsolide diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim tablosu ve
konsolide nakit akis tablosu ile 5nemli muhasebe politikalarinin 6zeti de dahil olmak lizere konsolide finansal tablo dipnotlarindan olusan konsolide finansal
tablolarini denetlemis bulunuyoruz.

Goriisimuze 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, Tlrkiye Finansal Raporlama Standartlarina ("TFRS"lere) uygun olarak tim énemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

Gortisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu ("SPK") tarafindan yayimlanan bagimsiz denetim standartlarina ve Kamu Gézetimi, Muhasebe ve Denetim
Standartlari Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina ("BDS"lere) uygun olarak
yuritilmustir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin
Sorumluluklar b6limiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetciler 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, gériisimuziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konulari
Kilit denetim konulari, mesleki muhakememize gére cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit

denetim konulari, bir butiin olarak konsolide finansal tablolarin bagimsiz denetimi gercevesinde ve konsolide finansal tablolara iliskin goériisimiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goris bildirmiyoruz.

Krediler ve avanslara iliskin deger disiikliigi

Krediler ve avanslara iliskin deger dustikligi ile ilgili muhasebe politikalari ve kullanilan 6nemli muhasebe
tahmin ve varsayimlarinin detayi icin Dipnot 2 ve Dipnot 48'e bakiniz.

Kilit Denetim Konusu Konunun denetimde nasil ele alindig

Grup'un 31 Aralik 2019 tarihi itibariyla Krediler Kredi deger dusukligu hesaplamalarini
ve avanslarl toplam aktiflerinin % 12'sini denetlemek icin uyguladigimiz 6nemli
olusturmaktadir. prosedirler asagidakileri icermektedir:

Kredi tahsisi, kullandirimi, teminatlandirma, tahsilat, takip,
siniflandirma ve deger dustikligi siireglerine yonelik olusturulan
. . " kontrollerin tasarim, uygulama ve isleyis etkinligi bilgi sistemleri
Grup bagll Ortakllgl GSD Yatll’lm BankaSI A.S. ( uzmanlariile berabertestedilmigin
Banka"), itfa edilmis maliyetiyle oOlgllen
kredilerini 22 Haziran 2016 tarih ve 29750 sayili



Resmi Gazete'de yayimlanan ve 1 Ocak 2018
tarihi itibanyla yurirlige giren "Kredilerin

Siniflandirilmasi ve Bunlar igin Ayrilacak

Karsiliklara iliskin Usul ve Esaslar Hakkinda

Yonetmelik"e ("Yonetmelik") ve TFRS 9

Finansal Araclar Standardina ("Standart") gére
muhasebelestirmektedir.

Yénetmelik ve Standart uyarinca finansal
varliklarda deger disukligiinin tespitinde

beklenen kredi zarari modeli"ni uygulamakta
olup Banka yonetimi tarafindan yillik olarak
gbzden gegirilen bu model 6nemli varsayim ve
tahminleri icermektedir.

Banka yonetiminin 6nemli varsayim ve
tahminleri asagidaki gibidir:

- Kredi riskinde 6nemli artisin belirlenmesi,

- ileriye ydnelik makroekonomik bilgilerin kredi riski hesaplamasina
dahil edilmesi ve,

- Deger diisiikligli modelinin tasarimi ve yapilandirmasi.

itfa edilmis maliyetiyle élciilen kredilerin deger
disukluguniun tespiti, (i) kredinin temerriit
durumuna, (ii) ilk muhasebelestirme anina
gore kredi riskindeki gerceklesen degisime
dayanan modele ve (iii) bu kredilerin bu
modele uygun siniflandirilmasina baglidir.
Beklenen  kredi zarar karsiliklari
hesaplamasinin, finansal varliklarin
bulunduklari asamaya goére degisiklik
gostermesi nedeniyle, kredilerin dogru
siniflandirilmasi 6nem tasimaktadir.

Banka, beklenen kredi zararlarini hem bireysel
hem de toplu olarak degerlendirerek

hesaplamaktadir. Banka, bireysel karsiliklarin
hesaplanmasinda, ilgili varliga iliskin gelecekte
gerceklesmesi beklenen nakit akislarini ve

kredi islemleri igin edinilen teminatin gercege
uygun degerini goz 6niinde bulundurmaktadir.

Toplu olarak ayrilan karsiliklar ise, karmasik
tasarim ve uygulamaya sahip, ge¢mis ve cari
donemlerdeki veri setleri ve beklentiler dikkate
alinarak modellenmektedir. Bu verilerin

batunligu ve dogrulugu da gbéz onine

alinmaktadir. Ayrica, gelecege iliskin

beklentiler makroekonomik modeller ile

yansitilmaktadir.

- Banka'nin deger dustikligi modelinde tanimlanan 6znel ve nesnel
kriterlerin Yonetmelik ve Standart ile uygunlugu kontrol edilmistir.

- Hazirlanan model ve metodoloji degerlendirilmis ve kontrol testleri ve
detay analizler ile yapilan hesaplamalarin degerlendirmesi igin
calismalarimiza uzmanlar dahil edilmistir.

- Kredi inceleme galismalari, 6rnekleme yoluyla segilen krediler igin kredi
dosyalarinin ve bilgilerinin detayli olarak incelenmesini ve

siniflandirilmasinin kontroliini kapsamaktadir. Bu kapsamda kredi
musterisinin cari durumu, ileriye dontik bilgiler ve makroekonomik
beklentiler de dahil edilerek degerlendirilmistir.

- Bireysel degerlendirmeye tabi tutulan kredilere iliskin beklenen kredi
zarari hesaplamalari igin, kullanilan varsayim ve tahminler Banka

y6netimi ile goriisiilmiis ve ayrilan zarar karsiliklarinin dogrulugu kontrol
edilmistir.

- Toplu olarak degerlendirmeye tabi tutulan krediler icin ise, hesaplama
modellerindeki verinin dogrulugu ve biitinligu test edilmis, ayrica
beklenen kredi zarar hesaplamalari, yeniden hesaplama yontemiyle
kontrol edilmistir. Hesaplamada kullanilan, risk parametreleri igin
kurulan modeller incelenmis ve segilen 6rnek portfoyler igin risk
parametreleri yeniden hesaplanmistir.

- Gelecege yonelik beklentileri yansitmak igin kullanilan makroekonomik
modeller degerlendirilmis, ilgili modellerin risk parametrelerine etkisi
yeniden hesaplama yontemi ile kontrol edilmistir.

- Kredi riskinde 6nemli artisin belirlenmesinde kullanilan nitel ve nicel
degerlendirmeler incelenmis ve uygunlugu degerlendirilmistir.

- Ayrica, kredilerin deger disuklugi karsiliklarina iliskin konsolide
olmayan finansal tablolarda vyapilan acgiklamalarin yeterliligi
degerlendirilmistir.



Kredilere iliskin deger dusuklugu hesaplamasi
yukarida aciklandigl gibi 6nemli tahmin,
varsayim ve yonetimin yargilarini icermesi ve
ayrica karmasik bir yapiya sahip olmasi
nedeniyle kilit denetim konusu olarak
belirlenmistir.

Maddi duran varlik deger disukligi

Maddi duran varlik deger diisukliigu ile ilgili muhasebe politikalari ve kullanilan 6nemli muhasebe tahmin ve
varsayimlarinin detayi icin Dipnot 2 ve Dipnot 14'e bakiniz.

Kilit Denetim Konusu

31 Aralik 2019 tarihi itibariyla maddi duran
varliklar icinde sunulan gemiler, Grup'un toplam
varliklarinin % 31'ini olusturmaktadir.

Gemilerde herhangi bir deger duistkliginin
gerekip gerekmedigini tespit etmek icin, her bir
gemi icin ayri bir nakit yaratan birim sayilarak
yapilan deger disukligu testlerinde, geri

kazanilabilir deger olarak satis giderleri

disulmus gercege uygun deger ile indirgenmis
nakit akislari yontemiyle bulunan kullanim

Konunun denetimde nasil ele alindig

Gemilerin deger disukligu testinde kullanilan
onemli tahmin ve varsayimlari denetlemek igin
uygulamis oldugumuz 6nemli prosedirler
asagidakileri icermektedir:

- Yonetim tarafindan hazirlanan degerleme modeli degerlendirilmistir.

- Degerleme uzmanlarimizdan yararlanmak suretiyle degerleme
modellerinin uygunlugu ile modelerde kullanilan iskonto oranlarinin
uygunlugu degerlendirilmistir.

- Degerleme modellerinde kullanilan gelir ve gider beklentilerinin
makulltgi degerlendirilmistir.

degerinden yiiksek olani kayitl deger ile

karsilastirmaktadir. Gemi deger dusuklugu

testlerinin hesaplamalarinda yonetim, 6nemli
tahmin ve varsayimlar kullanmistir. Gemilerin
Grup'un toplam varliklarinin 6nemli bir

bolimuni olusturmasi ve uygulanan degerleme
metotlarinin 6nemli yoénetim tahmin ve

varsayimlarini icermesi sebebi ile gemi deger
disiklugu tespiti tarafimizca bir kilit denetim
konusu olarak belirlenmistir.

- Yonetimin geri kazanilabilir degeri belirlemek igin kullanilan
indirgenmis nakit akislari hesaplamasindaki tahmin ve varsayimlarin
tutarliligl, uygunlugu ve matematiksel dogrulugu test edilmistir.

- Gemilerin faydali ekonomik émiirlerinin belirlenmesinde kullanilan
varsayimlar ve belirlenen ekonomik 6mir sonundaki hurda degeri igin
ise piyasa verileri degerlendirilmistir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklari
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 gérdiigi 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 siirekliligi esasini kullanmaktan
sorumludur.

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

Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari
Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:
Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik igerip icermedigine iliskin makul giivence elde etmek ve

gorlislimiizii igeren bir bagimsiz denetgi raporu diizenlemektir. SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiiritiilen
bir bagimsiz denetim sonucunda verilen makul glivence; yliksek 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
alacaklari ekonomik kararlari etkilemesi makul 6lgtide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

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

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

prosediirleri 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 ierebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli dnemli bir
yanlisligl tespit edememe riskinden yiiksektir.

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

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

- Elde edilen denetim kanitlarina dayanarak Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 5nemli 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, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz 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 Grup'un siirekliligini sona erdirebilir.

- Konsolide finansal tablolarin, agiklamalar dahil olmak tizere, 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 goriis vermek amaciyla, grup igerisindeki 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 6nemli i¢ kontrol eksiklikleri dahil olmak iizere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile dnemli denetim bulgularini iist yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi tist yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustniilebilecek tiim iliskiler ve diger hususlari ve -varsa- ilgili dnlemleri tist ydnetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden 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 doguracagi
olumsuz sonuglarin, kamuya agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikamliiliikler

1) 6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 398 inci maddesinin dérdiinci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetci Raporu 10 Mart 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 ve konsolide finansal tablolarinin TTK ile Sirket esas s6zlesmesinin finansal
raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

3) TTK'nin 402 nci maddesinin dordiinci fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda

istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.

KPMG Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik Anonim Sirketi

A member firm of KPMG International Cooperative



Orhan Akova, SMMM

Sorumlu Denetgi

10 Mart 2020

istanbul, Tiirkiye
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Presentation Currency
Nature of Financial Statements

Statement of Financial Position (Balance Sheet)

1.000 TL
Consolidated

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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets Designated at Fair Value Through
Profit or Loss

Trade Receivables
Trade Receivables Due From Unrelated Parties
Receivables From Financial Sector Operations

Receivables From Financial Sector Operations Due
From Related Parties

Receivables From Financial Sector Operations 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

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

Total current assets
NON-CURRENT ASSETS
Investments in subsidiaries, joint ventures and
associates
Receivables From Financial Sector Operations

Receivables From Financial Sector Operations Due
From Unrelated Parties

Other Receivables
Other Receivables Due From Unrelated Parties
Property, plant and equipment
Buildings
Machinery And Equipments
Vehicles
Fixtures and fittings
Leasehold Improvements
Other property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Brand names
Licenses
Other intangible assets
Prepayments
Prepayments to Unrelated Parties
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Related Parties
Current Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Related Parties

47
47

10
12

40
29

39

1,47

14

14.1
17,18

12

40

47

47

Footnote Reference

Current Period

31.12.2019

136.348
804.424
804.424

804.424

11.382
11.382
472.426

0

472.426

6.935
6.935
3.034
1.986
1.986

403

2.171
2.171
1.439.109

312

1.439.421

377
13.067
13.067

4
4

646.957

2

129
643.833
1.424

769

800

8.528

500

3

294

203

1

1

2.382
671.816
2.111.237

3.270

3.270
3.267

70.335

2.834

Previous Period
31.12.2018

249.497
721.845
721.845

721.845

6.310
6.310
315.897

242

315.655

12.807
12.807
3.764
1.826
1.826
2.990
1.778
1.778
1.316.714

76

1.316.790

377
241
241

4
4

586.324

2

52
583.833
996

832

609

0

407

3

239

165

3

3

2.318
589.674
1.906.464

o O O o o

159.211



Lease Liabilities

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Lease Liabilities
Trade Payables 7
Trade Payables to Unrelated Parties
Payables on Financial Sector Operations 8

Payables to Related Parties on Financial Sector
Operations

Payables to Unrelated Parties on Financial Sector
Operations

Other Payables 9
Other Payables to Related Parties
Other Payables to Unrelated Parties

Deferred Income Other Than Contract Liabilities 12

Deferred Income Other Than Contract Liabilities From
Related Parties

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current tax liabilities, current 40

Current provisions

Current provisions for employee benefits 27
Other current provisions 25
Other Current Liabilities 29
Other Current Liabilities to Unrelated Parties
SUB-TOTAL

Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings 47
Long Term Borrowings From Related Parties
Lease Liabilities
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Non-current provisions
Non-current provisions for employee benefits 27
Deferred Tax Liabilities 40
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent 30
Issued capital
Inflation Adjustments on Capital
Treasury Shares (-)
Share Premium (Discount)

Put Option Revaluation Fund Related with
Non-controlling Interests

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement
Gains (Losses) on Remeasurements of Defined

Benefit Plans 38
Other Accumulated Comprehensive Income (Loss)
that will be Reclassified in Profit or Loss
Exchange Differences on Translation 38

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

2.834
67.501

66.211
1.290
1.230
1.230

199.914

29.844

170.070

9.075

0
9.075
1.847

0

1.847

6.368
7.026
3.232
3.794
24

24
299.089
299.089

245.750
3.543
3.543

242.207

240.554
1.653
4.358
4.358

27.091

277.199

576.288

1.504.925
450.000
85.986
-91.018
4.945

0

-663
-663

-663

208.806

208.806
125.171
34.153
91.018
557.909
163.789
30.024
1.534.949
2.111.237

0
159.211

159.211
0

241

241
127.006

4

127.002

14.832
5
14.827
3.088

0

3.088

4.342
4.002
2.445
1.557
20

20
312.742
312.742

241.506
0

0
241.506
241.506
0

3.028
3.028
22.035
266.569
579.311

1.300.171
450.000
85.986
-91.018
4.945

-382

-60
-60

-60

167.178

167.178
112.521
21.503
91.018
277.813
293.188
26.982
1.327.153
1.906.464
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000 TL
Nature of Financial Statements Consolidated
Current Period Previous Period
Footnote Reference  01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018
Profit or loss [abstract]
PROFIT (LOSS)

Revenue 31 116.549 104.258
Cost of sales 31 -97.640 -74.995
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 18.909 29.263
Revenue from Finance Sector Operations 178.559 206.749
Fee, Premium, Commission and Other Service Income 31 31.004 18.215
Foreign Exchange Gains 24.991 36.826
Interest Income 31 119.919 117.687
Derivative Financial Transactions Gains 2 31.571
Other Revenues from Finance Sector Operations 31 2.643 2.450

Cost of Finance Sector Operations -59.873 -100.501
Fee, Premium, Commissions and Other Service Expenses 31 -1.286 -1.421
Foreign Exchange Losses -24.846 -47.684
Interest Expenses 31 -30.036 -37.247
Derivative Financial Transactions Losses 0 -10.302
Other Expenses Related with Finance Sector Operations 31 -3.705 -3.847
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 118.686 106.248
GROSS PROFIT (LOSS) 137.595 135.511
General Administrative Expenses 33 -44.762 -42.203
Other Income from Operating Activities 34 27.358 55.362
Other Expenses from Operating Activities 34 -7.450 -26.323
PROFIT (LOSS) FROM OPERATING ACTIVITIES 112.741 122.347
Investment Activity Income 35 110.144 268.656
Investment Activity Expenses 35 -22 -2
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 222.863 391.001
Finance costs 37 -27.918 -40.609
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX 194.945 350.392
Tax (Expense) Income, Continuing Operations -30.691 -50.217
Current Period Tax (Expense) Income 40 -25.527 -32.867
Deferred Tax (Expense) Income 40 -5.164 -17.350
PROFIT (LOSS) FROM CONTINUING OPERATIONS 164.254 300.175
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 39 0 0
PROFIT (LOSS) 164.254 300.175

Profit (loss), attributable to [abstract]

Non-controlling Interests 30 465 6.987
Owners of Parent 163.789 293.188

Earnings per share [abstract]
Earnings per share [line items]

Basic earnings per share

Basic Earnings (Loss) Per Share from Continuing Operations

Siirdiirtilen Faaliyetlerden Pay Basina Kazang (Zarar) 41 0,45500000 0,81400000
Basic Earnings (Loss) Per Share from Discontinued Operations
Durdurulan Faaliyetlerden Pay Basina Kazang (Zarar) 41 0,00000000 0,00000000

Diluted Earnings Per Share

Diluted Earnings (Loss) per Share from Continuing Operations

Siirdiirtilen Faaliyetlerden Sulandirilmis Pay Basina Kazang (Zarar) 41 0,45500000 0,81400000
Diluted Earnings (Loss) per Share from Discontinued Operations

Durdurulan Faaliyetlerden Sulandinlmis Pay Basina Kazang (Zarar) 41 0,00000000 0,00000000
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Current Period Previous Period

Footnote Reference  01.01.2019 - 01.01.2018 -
31.12.2019 31.12.2018

Statement of Other Comprehensive Income
PROFIT (LOSS) 164.254 300.175
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 38 694 62
Gains (Losses) on Remeasurements of Defined Benefit Plans -694 -62
Other Comprehensive Income That Will Be Reclassified to Profit 38 44.236 97.481
or Loss

Exchange Differences on Translation 44.236 97.481
Gains (Losses) on Exchange Differences on Translation 44.236 97.481
OTHER COMPREHENSIVE INCOME (LOSS) 43.542 97.419
TOTAL COMPREHENSIVE INCOME (LOSS) 207.796 397.594

Total Comprehensive Income Attributable to
Non-controlling Interests 3.042 7.555

Owners of Parent 204.754 390.039



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Statement of cash flows (Direct Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Cash Receipts From Operating Activities
Receipts from sales of goods and rendering of services

Receipts from Interest, Fees, Premiums, Commissions
and Other Revenue

Receipts from contracts held for dealing or trading
purposes

Cash Payments From Operating Activities
Payments to suppliers for goods and services

Cash Payments from Interest, Fees, Commissions and
other revenues

Payments from contracts held for dealing or trading
purpose

Payments to and on behalf of employees
Rent Paid
Net Cash Flows From (Used in) Operations
Interest received
Income taxes refund (paid)
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Receipts from Sales of Equity or Debt Instruments of
Other Entities

Cash Payments to Acquire Equity or Debt Instruments of
Other Entities

Proceeds from sales of property, plant, equipment and
intangible assets

Proceeds from sales of property, plant and equipment
Proceeds from sales of intangible assets

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets
Cash Inflows from Sales of Assets Held for Sale
Cash Outflows from Acquisition of Assets Held for Sale
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Payments from changes in ownership interests in
subsidiaries that do not result in loss of control

Proceeds from borrowings
Proceeds from Loans

Repayments of borrowings
Loan Repayments

Payments of Lease Liabilities

Dividends Paid

Interest paid

Other inflows (outflows) of cash

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

40

14

14
17
39

35

53

53

Statement of cash flows (Direct Method)

Footnote Reference

Current Period Previous Period

01.01.2019-31.12.2019

-148.286
263.124
116.549

146.573

2

-128.400
-70.657

-29.029

0

-28.508
-206
134.724
1.425
-18.250
-266.185
16.148

56.614

-22.701

96

96
0

-21.164

-20.913
-251
2.860
-2.948
3.391
11.358

0

276.245
276.245
-233.842
-233.842
-6.911

0
-23.929
-205

-120.780

10.257
-110.523

245.223

134.700

01.01.2018-31.12.2018

158.919
274.996
104.258

139.167

31.571

-139.698
-58.898

-40.161

-11.871

-23.575
-5.193
135.298
-15.788
-32.437
71.846
51.625

86.592

-133.291

24

22
2

-37.779

-37.538
-241
79.216

0

56.863
-104.283

-622

124.351
124.351
-207.597
-207.597
0

-300
-19.939
-176

106.261

23.580
129.841

115.382

245.223



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

01.01.2018 - 31.12.2018

Statement of changes in equity [abstract]

1.000TL

Consolidated

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period
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

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

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period
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

Issued Capital | Inflation Adjustments on Capital | Treasury Shares|Share premiums or discounts | Put Option Revaluation Fund Related with Non-controlling Interests

Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on Remeasurements of Defined Benefit Plans

Equity attributable to owners of parent [member]

Exchange Differences on
Translation

69.468

69.468

96.911

96.911

799

167.178

167.178

167.178

41.628

41.628

Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss
Gains (Losses) on Revaluation and Reclassification Restricted Reserves Appropriated From Profits [member]
Prior Years' Profits or Losses | Net Profit or Loss

Reserve Of Gains or Losses on Hedge

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

-22.361 -22.361 -22.361

56.776 279.063 930.716

1.683

1.683

932.399

-22.684

390.039

293.188

96.851

417

293.188 571.001 1.300.171

293.188 571.001 1.300.171

293.188 571.001 1.300.171

204.754

163.789

40.965

Non-controlling interests [member]

20.766 951.482

1.683

1.683

953.165

-22.684

397.594

300.175

97.419

-622

-300

26.982 1.327.153

26.982 1.327.153

26.982 1.327.153

207.796

164.254

43.542
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Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

0
0

0

Transactions with noncontrolling shareholders 0

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability) 0

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

0

Increase (decrease) through other changes, equity




