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BAGIMSIZ DENETGI RAPORU

Global Yatinm Holding Anonim Sirketi Genel Kurulu'na,

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

GOrtis

Global Yatirim 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 dénemine ait; konsolide kar veya zarar ve 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, Tirkiye 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 Tiirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina ("BDS"lere) uygun olarak

yiiriitilmistiir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin
Sorumluluklaribdliimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile konsolide finansal
tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiiklimlere 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,

goriisimizin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konulari
Kilit denetim konulari, mesleki muhakememize gére cari doneme 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 goriistimuiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goris bildirmiyoruz.

Serefiye Deger diislikliigiiniin ve Liman Isletme Haklarinin Deger Diislikl(igiiniin Muhasebelestirilmesi

Serefiye ve liman isletme haklarinin deger diisiikligiiniin muhasebelestirilmesi ile ilgili muhasebe politikalari
ve kullanilan 6nemli muhasebe tahmin ve varsayimlarin detayi icin sirasiyla Dipnot 2.4'e ve Dipnot 18'e
bakiniz.

Kilit Denetim Konusu Konunun denetimde nasil ele alindig

31 Aralik 2019 tarihi itibariyla, Grup 98.944.709 TL (  Bu alanda uyguladigimiz denetim prosediirlerimiz
31 Aralik 2018: 89.785.343 TL) tutarinda serefiye ve asagidakileri icermektedir:

2.516.660.847 TL tutarinda (2018: 2.056.421.028 TL)

liman isletme hakki muhasebelestirmektedir.

Serefiye ve liman isletme hakki tutarlari Grup'un -Agirlikli ortalama sermaye maliyetinin, nakit
yaratan birimlerin (NYB) faaliyet gosterdigi ilgili



toplam varliklarinin %37'sini olusturmaktadir (31
Aralik 2018: %38).

Serefiye tutan Turkiye'de bulunan ve nakit yaratan
birim olan ("NYB") kruvaziyer limani Ege Liman
isletmeleri A.S. icin muhasebelestirilmistir.

Grup yonetimi, serefiye ve deger dusikligu
gostergesi olmasi durumunda sinirli 6mre sahip
liman isletme haklari (liman imtiyaz dénemi) igin
yillik deger dusukligl testi uygulamaktadir.

Kullanim degeri ile satis maliyetleri dusilmis
gercege uygun degerinden ylksek olanina dayanan
nakit yaratan birimin ve liman isletim haklarinin
geri kazanilabilir tutarn iskonto edilmis tahmini
nakit akis modellerinden elde edilmistir.

Bu modeller, gelecekteki yolcu sayilari, sefer sayilari
ve fiyatlar; isletme maliyetleri, vade degeri artis

oranlari ve agirlikli ortalama sermaye maliyetinin (
iskonto orani) tahminleri dahil olmak tizere bir¢ok

temel varsayimi kullanir.

Serefiye ve liman isletme haklarinin deger

disikligl hesaplamasina iliskin  muhasebe

standartlar hikumlerinin karmasikligl ve geri

kazanilabilir tutarinin tahmininde kullanilan tahmin
ve varsayimlarin 6nemli Yonetim muhakemeleri
gerektirmesi sebebiyle, bu husus kilit denetim

konusu olarak belirlenmistir.

pazarlardaki  sektdér ortalamalar ile
karsilastirilmasinda kullanilan iskonto oranlarinin
uygunlugunun kurumsal finansman
uzmanlarimizin yardimi ile degerlendirilmesi;

-Sefer sayilari, yolcu sayilan, fiyatlar, isletme
maliyetleri, enflasyon ve uzun vadeli biyime
oranlari gibi kilit girdilere uygulanan varsayimlarin
uygunlugunu, misteri ve endustri hakkindaki
bilgilerimize dayanarak bu girdilerin disaridan elde
edilen verilerle karsilastirilmasini da igeren
degerlendirmenin yapilmasi;

-Blyume oranlarinda ve 06ngoriilen nakit

akislarinda makul derecedeki olasi disiislerin
etkisini degerlendirmek amaciyla duyarlilik analizi
yapilmasi ile serefiye ve liman isletme haklarina
iliskin halihazirda tahmin edilen kabul edilebilir
araligin lizerindeki etkinin degerlendirilmesi.

-Nakit yaratan birimler i¢cin mevcut durumda
tahmin edilen bosluk payi Uzerindeki etkileri
degerlendirmek amaciyla biylime oranlarn ve
tahmini nakit akislarinin makul surette olasi
azaltmalarin etkisinin degerlendirilmesini de iceren
duyarlilik analizlerinin gerceklestirilmesi ve

-ilgili  konsolide finansal tablo dipnot
actklamalarinin, temel tahminler, varsayimlar,
muhakemelere ve duyarliliklara dair agiklamalar da
dahil olmak uzere, yeterliliginin degerlendirilmesi.

Yatirnm amacli gayrimenkullerin gercege uygun degerinin belirlenmesi:

Yatirirm amagl gayrimenkullerin gercege uygun degerinin belirlenmesi ile ilgili muhasebe politikalar ve
kullanilan 6nemli muhasebe degerlendirme, tahmin ve varsayimlarin detayi icin Dipnot 2.4'e ve Dipnot 15'e
bakiniz.

Kilit Denetim Konusu

31 Aralik 2019 tarihi itibariyla Grup'un yatirnm

amacli gayrimenkullerinin tutar1 510.920.000 TL'dir (
31 Aralik 2018: 473.395.000 TL). 31 Aralik 2019 tarihi
itibariyla yatirrm amagli gayrimenkuller, Grup'un

toplam varliklarinin %7'sini olusturmaktadir (31

Aralik 2018: %8).

Grup'un yatinm amagl gayrimenkulleri Denizli ve
Van'da bulunan alisveris merkezlerinden ("
Stmerpark AVYM" ve "Van AVYM"), Denizli'de bulunan
hastane arazi ve okul binasi ile Bodrum'da bulunan
araziden olugmaktadir.

Konunun denetimde nasil ele alindig

Bu alanda uyguladigimiz denetim prosedurlerimiz
asagidakileri icermektedir:

-Yonetimin faydalandig gayrimenkul degerleme
uzmanlarinin yeterliliginin, yetkinliginin ve
tarafsizliginin degerlendirilmesi

-Denetim sirketimiz biinyesinde yer alan degerleme
uzmanlarindan yardim alinmak suretiyle, yatirim
amacli gayrimenkule ait degerleme raporlarinda
kullanilan degerleme metotlari ile iskonto orani,



Grup yatinm amacli gayrimenkullerinin gercege
uygun degeri lizerinden 6lgmektedir ve bu sebeple
s6z konusu gayrimenkullerin gercege uygun
degerleri bagimsiz degerleme sirketi tarafindan
belirlenmistir.

31 Aralik 2019 tarihi itibariyla bagimsiz degerleme
sirketi tarafindan takdir edilen deger neticesinde
Stmerpark AVM ile ilgili 295.000 TL deger diistkliigi
(31 Aralik 2018: 3.182.100 TL deger diisiikligl) ve
Van AVM ile ilgili 35.755.000 TL deger artisi (31 Aralik
2018: 335.353 TL deger distukligi) donem iginde
konsolide finansal tablolara alinmistir.

Yatirrm amacl gayrimenkuller Grup'un toplam
varliklarinin 6nemli bir bolimuni olusturmasi ve
uygulanan degerleme metotlarinin 6nemli tahmin
ve varsayimlar icermesi sebebi ile yatinm amagli
gayrimenkullerin gercege uygun degerlerinin
belirlenmesi tarafimizca bir kilit denetim konusu
olarak degerlendirilmektedir.

kira artis orani ve doluluk orani gibi kullanilan
onemli varsayimlarin uygunlugunun
degerlendirilmesi;

-Degerleme raporlarin ilgili yatinrm amacli
gayrimenkuller icin takdir edilen degerlerin dipnot
15'de aciklanan tutarlar ile mutabakatinin
saglanmasi;

-Yatinm amacli gayrimenkuller ile ilgili degerleme
calismalarina baz olan kira gelirleri, kira
sozlesmelerinin siresi, doluluk oranlari, emsal
degerler ve benzeri islemler gibi girdilerin
uygunlugunun degerlendirilmesi;

-Degerleme raporlarinda kullanilan temel
varsayimlar icin duyarlilik analizlerinin
degerlendirilmesi ve

-Konsolide finansal tablolarda ve aciklayici
dipnotlarda yer alan diger bilgilerin uygunlugunun
degerlendirilmesi.

TFRS 16 Kiralamalar Standardinin ilk uygulamasi:

TFRS 16 Kiralamalar Standardinin ilk uygulamasi ile ilgili muhasebe politikalari ve kullanilan 6énemli
muhasebe tahminleri ve yonetimin muhakemeleri icin Dipnot 2.2.1'e ve Dipnot 2.3'e bakiniz.

Kilit Denetim Konusu

TFRS 16, 1 Ocak 2019 ve sonrasinda baslayan yillik
raporlama dénemleri icin gegerli olup, Grup, TFRS
16'y1 kolaylastirilmis geriye donik yaklasimi
kullanarak uygulamistir. Bu nedenle, TFRS 16'nin ilk
uygulamasini karsilastirmali bilgileri yeniden
diizenlenmemistir.

Grup'un liman imtiyaz sozlesmelerine iliskin
kiralama haklari ile gayrimenkul, Gretim ekipmani
ve bilgi teknolojileri ("BT") ekipmani da dahil olmak
lzere cesitli kira sozlesmeleri bulunmaktadir. S6z
konusu kiralama sozlesmelerine bagl olarak 31
Aralik 2019 tarihi itibariyla 392.983.021 TL kiralama
islemlerinden bor¢ ve 502.462.895 TL kullanim
hakki varligi muhasebelestirmistir.

31 Aralik 2019 tarihi itibariyla Grup'un kullanim
hakki varliklarinin toplam duran varliklar
icerisindeki payr %7'dir (31 Aralik 2018:
bulunmamaktadir).

Konunun denetimde nasil ele alindig

Bu alanda uyguladigimiz denetim prosediirlerimiz
asagidakileri icermektedir:

- Grup ve kiraya verenler arasinda imzalanan
kiralama sozlesmelerinden 6rnekler incelenmistir.
ilgili sozlesmeler, TFRS 16 kapsaminda
degerlendirilmis olup kapsama alinma kriterleri
kontrol edilmistir.

- Grup yoneticileri ile goriismelerimiz sonucunda,
Grup'un kira sozlesmelerinin veya kiralama islemi
iceren sozlesmelerin belirleme suirecinin uygunlugu
degerlendirilmistir.

- Grup tarafindan diisiik degerli olarak belirlenen
dayanak varliklar ve kiralama stiresi 12 aydan kisa
olan kiralamalar icin yararlanilan muafiyetlerin kira
sozlesmelerinin ilgili hikimleri o6rneklem
yontemiyle segilip incelenerek uygunlugu
degerlendirilmistir.



Kullanim hakki varligini ve kira yukimlualugi
olecmek icin kiralama siiresinin degerlendirilmesi ile
kullanim varliginin bilesenlerinin, kira 6demelerinin
ve uygun iskonto oranlarinin belirlenmesi igin
onemli dizeyde yonetim muhakemesi
gerektirmektedir.

TFRS 16'nin ilk uygulanmasinin Grup'un konsolide
finansal tablolari acgisindan ©6nemli olmasi

nedeniyle ilk gegise iliskin yapilan agiklamalar
denetimimiz de odaklanilan bir alan olmustur.

- Sabit kirali ve asgari garanti ddeme kosulu iceren
kiralamalar icin TFRS 16 kapsaminda gelecekteki
kira o6demelerinin net buglinki deger
hesaplamalari kontrol edilmistir.

Orneklem yoluyla secilen sézlesmelere gére kira
artis oranlari degerlendirilmis ve hesaplamada
kullanilan 6deme plani ile karsilastirilmistir.

- Kapsama alinan sézlesmelerin vadelerine ve doviz
cinsine gore kullanilan iskonto oranlar
incelenmistir.

- Grup'un kullanim hakki varliklarini ve kira
yukimluliklerinin belirlenmesine esas teskil eden
hesaplamalarin temin edilerek, her bir kiralama
ornegi icin, kiralama so6zlesmelerinde sayisal olarak
kullanilan girdilerin dogrulanmasi, kullanilan
iskonto oranlarinin uygunlugunun
degerlendirilmesi ve yeniden hesaplama yapmak
suretiyle kontrolleri gergeklestirilmistir.

- Grup'un kullanim hakki varliklari ve kira
yukimliliklerine iliskin kullanilan muhasebe
politikalarinin  TFRS  16'ya  uygunlugu
degerlendirilmistir.

- TFRS 16 hukimlerinin nasil uygulanacaginin
pekistirilmesine yonelik bir dizi egitime katilim
saglanmis ve Grup'un TFRS 16'yi ilk uygulamasina
yonelik tercih edilen yaklasimini karsilastirmamiza
yardimci olmak (izere uluslararasi alanda yeni
standardin etkisi ile ilgili yayinlar incelenmistir.

Konsolide finansal tablo dipnotlarinda TFRS 16'ya
ilk gecisin etkilerine ve kiralamalara iliskin yapilan
aciklamalarin  yeterliligi ve uygunlugu
degerlendirilmistir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklar

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

gerekli gordugi i¢ kontrolden sorumludur.

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

kullanmaktan sorumludur.

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



Bagimsiz Denetcinin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklar
Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir butlin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik icerip
icermedigine iliskin makul giivence elde etmek ve gorusiimlzi iceren bir bagimsiz denetgi raporu
diizenlemektir. SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak
yurltilen bir bagimsiz denetim sonucunda verilen makul giivence; 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 tablolara istinaden alacaklar ekonomik kararlari etkilemesi makul 6l¢iide bekleniyorsa bu
yanlisliklar 6nemli olarak kabul edilir.

SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yir(tiilen bir bagimsiz
denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki
supheciligimizi sirdirmekteyiz. 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
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 yanlisligi tespit edememe riski, hata kaynakli dnemli bir yanlisligl tespit edememe riskinden
yuksektir.

- Grup'un i¢ kontroliinln etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim
prosedirlerini tasarlamak amaciyla denetimleilgili i¢ kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak Grup'un surekliligini devam ettirme kabiliyetine iligskin ciddi
stiphe olusturabilecek olay veya sartlarla ilgili onemli bir belirsizligin mevcut olup olmadigl hakkinda ve
yonetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu gérus 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, aciklamalar dahil olmak lizere, 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 goériis vermek amaciyla, grup icerisindeki isletmelere veya faaliyet
bélimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup
denetiminin yoénlendirilmesinden, gdzetiminden ve yuritilmesinden sorumluyuz. Verdigimiz denetim
gorlsinden de tek basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi Ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu distinllebilecek tim iliskiler ve diger hususlari ve -
varsa- ilgili dnlemleri tst yonetimden 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 aciklamanin doguracagi
olumsuz sonuglarin, kamuya acgiklamanin 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 Tlrk Ticaret Kanunu'nun ("TTK") 398 inci maddesinin dérdlinci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi 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 doneminde
defter tutma duzeninin ve konsolide finansal tablolarinin, TTK ile Sirket esas sézlesmesinin finansal
raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

3) TTK'nin 402 nci maddesinin dérdiinci fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda
istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.

KPMG Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik A.S.

A member firm of KPMG International Cooperative

Rusen Fikret Selamet, SMMM

Sorumlu Denetgi

10 Mart 2020

istanbul, Tirkiye
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Statement of Financial Position (Balance Sheet)

Assets [abstract]

cu

RRENT ASSETS

Cash and cash equivalents
Financial Investments
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 Related Parties
Other Receivables Due From Unrelated Parties
Inventories
Prepayments
Current Tax Assets
Other current assets
SUB-TOTAL

Non-current Assets or Disposal Groups Classified as Held

for Sale
Total current assets

NON-CURRENT ASSETS

Financial Investments
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Investment property
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwill
Goodwill
Other intangible assets
Prepayments
Deferred Tax Asset
Other Non-current Assets
Total non-current assets

Total assets

LIABILITIES AND EQUITY

cu

RRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings
Trade Payables

Trade Payables to Unrelated Parties
Payables on Financial Sector Operations

Payables to Unrelated Parties on Financial Sector

Operations
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Deferred Income Other Than Contract Liabilities
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
SUB-TOTAL
Total current liabilities

10

12

11
13
14
32
23

36

19
15
16
17

18
18
14
32
23

10

12

22

11
14
32

22
20
23

Footnote Reference

Current Period
31.12.2019

474.710.252

8.504.024
229.297.974
229.297.974
233.625.016

4.300.734

229.324.282

145.991.093
81.558.783
64.432.310
85.375.506

101.100.145
16.786.613
54.197.273

1.349.587.896

862.751

1.350.450.647

8.172.568
65.452.441
52.435.460
13.016.981

188.296.426
510.920.000
1.457.923.353
502.462.895
2.786.113.909
98.944.709
2.687.169.200
38.690.176
131.264.565
16.685.402
5.705.981.735
7.056.432.382

304.449.590
737.091.772
155.321.001
155.321.001
212.018.523

212.018.523

10.199.359
84.021.171
13.476.873
70.544.298
12.516.981
17.714.133
21.964.689
6.063.064
15.901.625
23.723.458
1.579.020.677
1.579.020.677

Previous Period
31.12.2018

496.942.269

4.081.903
143.598.112
143.598.112
130.289.640

1.632.427

128.657.213

92.597.520
47.297.264
45.300.256
93.436.870
80.405.863
9.379.558
52.609.225
1.103.340.960

862.751

1.104.203.711

68.589.210
56.479.905
43.421.466
13.058.439
150.774.125
473.395.000
1.284.995.853
0
2.331.172.127
89.785.343
2.241.386.784
34.663.436
127.171.309
16.547.558
4.543.788.523
5.647.992.234

180.149.679
547.919.649
132.191.519
132.191.519
110.767.894

110.767.894

10.880.115
84.313.526
31.609.401
52.704.125
8.740.776
13.038.761
14.399.322
4.545.173
9.854.149
100.972.141
1.203.373.382
1.203.373.382



NON-CURRENT LIABILITIES

Long Term Borrowings
Other Payables
Other Payables to Unrelated parties

Liabilites due to Investments Accounted for Using Equity
Method

Derivative Financial Liabilities

Deferred Income Other Than Contract Liabilities

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

Deferred Tax Liabilities

Total non-current liabilities

Total liabilities

EQUITY

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

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

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Other Gains (Losses)

Other Accumulated Comprehensive Income (Loss)
that will be Reclassified in Profit or Loss

Exchange Differences on Translation
Gains (Losses) on Hedge
Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

19

22
20
32

24
24
24
24

24

24

24
24
24
24
24

3.266.985.412
10.531.966
10.531.966

657.739

2.879.070
6.261.221
122.503.329
14.374.643
108.128.686
549.636.268
3.959.455.005
5.538.475.682

973.157.167
325.888.410
34.659.630
-137.398.773
242.629.340

2.944.643

-3.565.885

-3.565.885

6.510.528

418.238.966

974.306.010
-556.067.044
144.105.529
73.056.391
-130.966.969
544.799.533
1.517.956.700
7.056.432.382

2.169.937.684
21.980.512
21.980.512

650.132

3.247.536
1.507.000
57.066.501
10.296.326
46.770.175
514.347.238
2.768.736.603
3.972.109.985

951.904.088
325.888.410
34.659.630
-115.476.802
204.351.140

-73.647.082

-2.811.155

-2.811.155

-70.835.927

439.449.504

856.335.598
-416.886.094
118.703.224
107.840.389
-89.864.325
723.978.161
1.675.882.249
5.647.992.234



I('A'P Statement of Profit or Loss and Other Comprehensive Income
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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 Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 25 1.387.448.668 1.080.038.879
Cost of sales 25 -998.709.339 -744.134.554
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 388.739.329 335.904.325
Revenue from Finance Sector Operations 25 53.525.627 48.400.613
Cost of Finance Sector Operations 25 -5.175.043 -4.743.532
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 48.350.584 43.657.081
GROSS PROFIT (LOSS) 437.089.913 379.561.406
General Administrative Expenses 26 -213.718.279 -192.525.120
Marketing Expenses 26 -82.587.247 -63.052.576
Other Income from Operating Activities 89.528.396 123.558.636
Other Expenses from Operating Activities -87.838.159 -68.187.310
PROFIT (LOSS) FROM OPERATING ACTIVITIES 142.474.624 179.355.036
Investment Activity Income 47.490.068 5.276.817
Investment Activity Expenses -366.851 -4.070.575
Impairment gain and reversal of impairment loss (
impairment loss) determined in accordance with IFRS 9 10 6.304.997 3.734.085
Share of Profit (Loss) from Investments Accounted for Using 19 29.780.093 27 598.541
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 213.072.937 204.425.734
Finance income 30 80.137.833 93.888.612
Finance costs 31 -427.620.223 -384.471.654
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 134.409.453 86.157.308
TAX
Tax (Expense) Income, Continuing Operations -23.266.991 22.195.049
Current Period Tax (Expense) Income 32 -45.306.686 -38.626.760
Deferred Tax (Expense) Income 32 22.039.695 60.821.809
PROFIT (LOSS) FROM CONTINUING OPERATIONS -157.676.444 -63.962.259
PROFIT (LOSS) -157.676.444 -63.962.259
Profit (loss), attributable to [abstract]
Non-controlling Interests -26.709.475 25.902.066
Owners of Parent 33 -130.966.969 -89.864.325
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) 33 -0,53560000 -0,36110000
Diluted Earnings Per Share
Diluted Earnings (Loss) per Share from Continuing
Operations
Siirdiiriilen Faaliyetlerden Sulandirilmis Pay Basina Kazang (Zarar) 33 -0,53560000 -0,36110000
OTHER COMPREHENSIVE INCOME
Other ;omprehenswe Income that will not be Reclassified -754.730 217.304
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit A0 et
Plans
Othe.r Comprehensive Income That Will Be Reclassified to -4.560.691 367.359.037
Profit or Loss
Exchange Differences on Translation 80.767.762 530.108.597
Other Components of Other Comprehensive Income that
will be Reclassified to Other Profit or Loss 24 -85.337.453 -162.749.560
OTHER COMPREHENSIVE INCOME (LOSS) -5.324.421 367.141.733
TOTAL COMPREHENSIVE INCOME (LOSS) -163.000.865 303.179.474
Total Comprehensive Income Attributable to
Non-controlling Interests -11.613.732 164.809.723
Owners of Parent -151.387.133 138.369.751



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

Footnote Reference

Current Period
01.01.2019-31.12.2019

Previous Period
01.01.2018 - 31.12.2018

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense 27

Adjustments for Impairment Loss (Reversal of
Impairment Loss)

Adjustments for Impairment Loss (Reversal of
Impairment Loss) of Inventories

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with 29
Employee Benefits
Adjustments for (Reversal of) Other Provisions
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of

15
Investment Property

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

Adjustments for Undistributed Profits of Investments

Rk . 1
Accounted for Using Equity Method 9
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

Adjustments for Losses (Gains) on Disposal of
Subsidiaries or Joint Operations

Other adjustments to reconcile profit (loss)

Changes in Working Capital
Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Decrease (increase) in Financial Sector Receivables
Adjustments for decrease (increase) in inventories

Adjustments for increase (decrease) in trade accounts
payable

Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Increase (decrease) in Payables due to Finance Sector
Operations

Increase (Decrease) in Employee Benefit Liabilities

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
Interest paid 31
Interest received
Payments Related with Provisions for Employee Benefits 22
Income taxes refund (paid)
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES
Cash Inflows from Sale of Shares of Subsidiaries that
doesn't Cause Loss of Control
Cash Outflows from Purchase of Additional Shares of
Subsidiaries

539.957.022
-157.676.444
-157.676.444

632.575.749

370.186.273

15.951.180

15.951.180

5.571.343

4.310.973

1.260.370
228.206.480
-51.430.224
279.636.704

84.678.898

-38.228.887

-37.525.000

-703.887

-29.780.093

23.266.991

-8.002.566

-8.002.566

-36.519.418

17.245.548
106.642.099

-70.269.026

-70.269.026

-98.692.934
8.061.364

41.590.081

41.590.081

101.250.629

-679.960

13.590.098

111.791.847

23.922.812

87.869.035

581.541.404
-4.374.654
11.846.216
-1.423.633

-47.632.311
-366.165.256

15.301.535

-115.086.225

424.967.743
-63.962.259
-63.962.259

548.877.116
290.458.006

0

0

-60.942.384

3.996.249

-64.938.633
177.280.066
-36.303.227
213.583.293

179.307.102

0

0

-27.598.541

-22.195.049

-409.937

-409.937

0

12.977.853
-27.922.640

-42.348.630

-42.348.630

-51.761.385
5.556.973

26.275.058

26.275.058

43.845.403

1.109.400

70.702.432

-81.301.891

-38.697.702

-42.604.189

456.992.217
-3.919.852
11.691.200
-1.645.791

-38.150.031
-267.002.241

30.108.722



Cash Outflows Arising From Purchase of Shares or Capital 19
Increase of Associates and/or Joint Ventures

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 16
Purchase of intangible assets 18

Cash Outflows from Acquition of Investment Property

Purchase of other long-term assets

Cash advances and loans made to other parties
Other Cash Advances and Loans Made to Other Parties

Interest received

Other inflows (outflows) of cash

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Payments to Acquire Entity's Shares or Other Equity
Instruments

Payments to Acquire Entity's Shares

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

Proceeds from borrowings

Proceeds from Loans

Proceeds From Issue of Debt Instruments
Repayments of borrowings

Loan Repayments

Payments of Issued Debt Instruments
Decrease in Other Payables to Related Parties
Payments of Lease Liabilities 9
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

-19.466.500

15.524.807

15.524.807

-176.930.335

-168.696.281
-8.234.054

0
-68.749.679
-38.106.340
-38.106.340
21.347.362
119
-199.000.056

0

16.356.229

1.487.787.372
1.302.787.372
185.000.000
-1.274.111.952
-1.139.311.952
-134.800.000
-49.091.809
-10.647.736
-106.528.976
-253.811.096
-8.952.088

-25.208.290

11.269.732
-13.938.558

442.539.616

428.601.058

1.133.485
1.133.485
-233.806.443

-213.380.798
-20.425.645
-1.150.000
-63.177.001
-19.096.316
-19.096.316
18.194.981
790.331
-107.520.577

-74.502.543

-74.502.543

875.127.201
680.127.201
195.000.000
-645.418.025
-600.418.025
-45.000.000
31.368.547

0
-93.856.973
-190.676.438
-9.562.346

50.444.925

10.058.499
60.503.424

382.036.192

442.539.616



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2018-31.12.2018

TL

Consolidated

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

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

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

Statement of changes in equity [abstract]

Footnote Reference

Balancing| Additional

Inflation
Adjustments
on Capital

Issued

Capital Merger

Capital

325.888.410 34.659.630

325.888.410 34.659.630 0

325.888.410 34.659.630 0

Treasury
Shares

-40.974.259

-74.502.543

o 115.476.802

L 115.476.802

Capital
Adjustments due| premiums
to
Cross-Ownership| discounts

204.351.140

0 204.351.140

0 204.351.140

Effects of
Combinations
of Entities or
Businesses

Under Common | Non-controlling

Control

Put Option
Revaluation
Fund Related
with

Interests

Accumulated
Gains (Losses)
from

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]
Share Of Other

Comprehensive income Of Other
. . Exchange
Associates And Joint Differences Reserves
Ventures Accounted for Of Other

Gains (Losses) Due | Gains (Losses)
to Change in Fair on Hedging
Value of Financial Instruments

Increases ( Liability that Hedge

Increases (

| t ts i » . . . a
nVestments In | Decreases) on | Decreases) Attributableto | Investmentsin | Using Equity Method that o Gains (

Equity
Instruments

will not be Reclassified to ETEETe

Profit or Loss

Revaluation of on
Property, Revaluation
Plantand |of Intangible
Equipment Assets

Change in Credit Equity
Risk of Liability Instruments

Losses)
of Defined

Benefit Plans

Increases (
Decreases)

-2.593.851 14.497.128
217.304

-3.024.700

82.308.355

0 0 -2.811.155 00 0 0 Y 0 70.835.927

0 0 -2.811.155 00 0 0 Y 0 70835927
754730

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

Reserve Of Gains or Losses on

Gains (Losses) on Revaluation and Reclassification
Hedge

Change in
Value of
Forward

Elements

of Forward

Contracts

Exchange

Differences Gains or Gains (Losses)

Losses on S (leEsaien from Financial REsEmae
ot Remeasuring and/ Other

Hedges of or Reclassification | ASSetsMeasured | g ciin
Net at Fair Value g

of @r
szl Availablefor-sate | TOUENOther o, . csification
in Foreign

" 5 Comprehensive .
. Financial Assets P Adjustments
Operations Income

Translation

S1a2ee 0 285.393.095
392200540 162.749.560
-48.151.245 31.256.561
0 856.335.598 0 0 0 416.886.094 0 0 00 0 0
0 856.335.598 0 0 0 416.886.094 0 0 00 0 0
65.672.019 -85.337.453

Change in
Value of
Foreign
Currency
Basis
Spreads

Share of Other
Comprehensive Income
of Associates and Joint
Ventures Accounted for

Using Equity Method
that will be Reclassified
to Profit or Loss

0

0

00 118.703.224 0 0

00 118703224 0 0

Retained Earnings

Restricted
Reserves

From Profits
[member]

Prior Years'
Profits or
Losses

Net Profit
or Loss

69.027.309 483.087.996 986.682.093

329.154.218

-1.533.569 -1.533.569

©329.154.218 0

~24.702.769 304.451.449

-89.864.325  -89.864.325

228.234.076

74.502.543 -74.502.543 -74.502.543

-123.859 5.239.954 -14.803.289

-82.308.355

0 107.840.389 -89.864.325 0 951.904.088

0 107.840.389 -89.864.325 0 951.904.088

-86.545.916 89.864.325 3.318.409

130.966.969  130.966.969

-20.420.164

Non-controlling|
interests [
member]

608.113.398 1.594.795.491

-1.533.569

25.902.066  -63.962.259

138.907.657 367.141.733

-93.856.973  -93.856.973

-74.502.543

44.912.013  30.108.724

-82.308.355

723.978.161 1.675.882.249

723.978.161 1.675.882.249

3.318.409

-26.709.475 -157.676.444

15.095.743 -5.324.421



Dividends Paid 0  -100.875.118 -100.875.118

Increase (Decrease) through Treasury Share -21.921.971 38.278.200 21.921.971 -21.921.971 16.356.229 16.356.229
Transactions

Acquisition or Disposal of a Subsidiary 8.684.077 8.684.077 2.341.467  11.025.544

0

Current Period

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)
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 0 0

Non-Financial Asset (Liability) or Firm

Commitment for which Fair Value Hedge
Increase (decrease) through other changes, equity 77.346.455 3.879.140 81.225.595 81.225.595

Accounting is Applied



