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BAGIMSIZ DENETGI RAPORU

Birlik Mensucat Ticaret ve Sanayi isletmesi A.S. Genel Kurulu'na

A. Konsolide Finansal Tablolarin Bagimsiz Denetimi

1. Goriig

Birlik Mensucat Ticaret ve Sanayi isletmesi 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 ve diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim tablosu ve konsolide nakit
akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de déhil olmak tzere konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis
bulunuyoruz.

Gorustimiize 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 Standartlari'na ("TFRS'lere") uygun olarak, tim 6nemli yonleriyle, gercege
uygun bir bigimde sunmaktadir.

2. Goriiglin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gézetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim Standartlarinin bir pargasi olan
Bagimsiz Denetim Standartlari'na ("BDS'lere")' uygun olarak yiritilmiistiir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin
Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar" blimiinde ayrintili bir sekilde aciklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler
i¢in Etik Kurallar ("Etik Kurallar") ile konsolide finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hikiimlere 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, goriisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Isletmenin Siirekliligi ile ilgili Onemli Belirsizlik

Dipnot 2.7'de agiklandig lizere, Grup'un 31 Aralik 2019 tarihli finansal tablolari isletmenin stirekliligi esasina gére hazirlanmistir. Bununla birlikte, 31 Aralik 2019 tarihi
itibariyla Grup'un kisa vadeli yiikiimlilikleri, toplam dénen varliklarini 55.808.484 TL tutarinda asmis, ayni tarihte sona eren yila ait net dénem zarar1 10.663.372 TL olarak
ve 31 Aralik 2019 tarihi itibariyla gegmis yillar zararlari ise 33.015.909 TL olarak gergeklesmistir. Bu kosullar Grup'un siirekliligini devam ettirme kabiliyeti (izerinde dnemli
bir belirsizligin varligina isaret etmektedir. Buna istinaden, Grup yonetimi, Grup'un stirekliligini devam ettirme konusundaki degerlendirmelerini ve planlarini Dipnot 2.7'de
agiklamistir. Bu husus, tarafimizca verilen goriisi etkilememektedir.

4. Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gére cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢cok 6nem arz eden konulardir. Kilit denetim
konulari, bir bitiin olarak konsolide finansal tablolarin bagimsiz denetimi gergevesinde ve konsolide finansal tablolara iliskin gériisimuziin olusturulmasinda ele alinmis
olup, bu konular hakkinda ayri bir gdriis bildirmiyoruz. Tarafimizca; "isletmenin Siirekliligiyle ilgili Onemli Belirsizlik" paragrafinda aciklanan konuya ilave olarak asagida
agiklanan konular kilit denetim konulari olarak belirlenmis ve raporumuzda bildirilmistir



Kilit denetim konular
Arazi ve arsalar ve yatirnm amagl gayrimenkullerin gercege uygun deger tespiti
(Bakiniz Dipnotlar 2.6,2.7, 8 ve 9)

Grup, finansal tablolarinda TMS 16 "Maddi Duran Varliklar" standardinin ilgili
hiikiimlerine gore, arazi ve arsalar ve TMS 40 "Yatinm Amagli Gayrimenkuller"
standardinin ilgili hiikiimlerine gére, yatirrm amacli gayrimenkullerini gergege
uygun degerleri lizerinden tagimaktadir.

31 Aralik 2019 tarihi itibariyle bir bagimsiz profesyonel degerleme kurulusunun
yaptigl degerlemeler sonucunda s6z konusu varliklarin degerindeki vergi
oncesi artis 2.415.910 TL olmustur. S6z konusu maddi duran varliklarin
yeniden degerlenmesine iliskin deger artisi finansal durum tablosunda diger
kapsamli gelir olarak 6zkaynaklar altinda yer alan "Yeniden Degerleme ve
Olgiim Kazanclar" hesabinda, ertelenmis vergi etkisi disiilerek,
muhasebelestirilmistir. 31 Aralik 2019 tarihi itibariyle yatinm amagl
gayrimenkuller olarak siniflandirilan varliklarin miteakip dénemlerdeki
yeniden degerleme deger artislari kar veya zarar ve diger kapsamli gelir
tablosunda yatirim faaliyetlerinden gelirler olarak muhasebelestirilmistir.

Arsa ve arazilerin gergege uygun degerleri, kullanilan degerleme yontemine ve
degerleme modelindeki girdi ve varsayimlara baglidir. Gergege uygun degerler;
piyasa kosullari, her bir arsa ve arazinin kendine has 6zellikleri, fiziki durumu
ve cografi konumu gibi faktérlerden dogrudan etkilenebilmektedir.

Arsa ve arazilerin konsolide finansal tablolar icerisindeki tutarsal 6nemi ve
gercege uygun degerinin belirlenmesinde emsal karsilastirma (pazar), maliyet
ve gelir yaklasimlari gibi alternatif yontemlerin kullanilmasi ve bu yontemlerin
gercege uygun deger tespiti sirasinda degisimlere yol acabilecek varsayimlara
dayali girdiler icermesi sebepleriyle arsa ve arazilerin yeniden degerleme
modeli ile muhasebelestirilmesi kilit denetim konusu olarak ele alinmistir.

5. Diger Husus

Kilit denetim konularinin denetimde nasil ele alindig

Denetim c¢alismalarimizda s6z konusu arsa ve arazi ve
yatirim amacl gayrimenkuller igin gercege uygun deger
tespit calismalari ile ilgili olarak asagidaki denetim
prosedirleri uygulanmistir:

- Grup yoénetimi tarafindan atanan bagimsiz profesyonel degerleme kurulusunun
yetkinligi, yeterliligi ve bagimsizig ilgili denetim standartlar uyarinca
degerlendirilmistir.

- Arsa ve arazilerin ve yatirim amacli gayrimenkullerin tamaminin degerlemeye tabi
tutulup tutulmadigl, muhasebe kayitlariyla degerleme raporlar karsilastirilarak
kontrol edilmistir.

- Grup yonetiminin ve Grup ydénetimi tarafindan atanmis bagimsiz profesyonel
degerleme kurulusunun kullandigi varsayim ve yontemlerin degerlendirilmesi igin,
BDS 620 "Uzman Galismalarinin Kullanilmasi" standardinda yer alan hikimler
geregince, degerleme raporlarinin degerlendirilmesine destek olmasi amaci ile dis
uzman dahil edilmistir.

- Denetgi uzmani destegiyle yapilan 6rneklemler iizerinden asagidaki denetim
proseddrleri uygulanmistir:

- Raporlarda yer alan arazi ve arsalara ve yatirrm amagl gayrimenkullere iligskin
lokasyon, malik ve metrekare bilgilerinin tapu kayitlari ile karsilastirilmasi,

- Tasinmazlarin niteliginin degerlendirilmesi,

- Degerlemede kullanilan emsal karsilastirma yonteminin ilgili arazi ve arsalar ve
yatinm amacli gayrimenkuller i¢in uygunlugunun degerlendirilmesi,

- Emsal karsilastirma yonteminde degerleri hesaplamaya konu edilen arazi ve
arsalarin Grup'un arazi ve arsa ve yatirm amagcli gayrimenkulleri ile benzer
niteliklerde olup olmadiginin degerlendirilmesi,

- Temel gergevelere uygun olarak raporlarin hazirlanip hazirlanmadiginin kontrol
edilmesi.

-+ S6z konusu varliklarin gergege uygun deger tespitine iliskin finansal tablo
dipnotlarinda yer alan agiklamalarin ilgili finansal raporlama standartlarina gére
uygunlugu ve yeterliligi degerlendirilmistir.

- Calismalarimizin neticesinde, yeniden degerleme modeli ile muhasebelestirilen
arazi ve arsa ve yatinm amagl gayrimenkullerin yeniden degerlemesine iliskin
gergeklestirilen denetim prosediirlerinde 6nemli bir bulgumuz olmamistir.



Grup'un 1 Ocak - 31 Aralik 2018 hesap dénemine ait konsolide finansal tablolarinin denetimi baska bir bagimsiz denetim firmasi tarafindan yapilmis, s6z konusu bagimsiz
denetim firmasi tarafindan hazirlanan
8 Mart 2019 tarihli bagimsiz denetim raporunda sinirli olumlu gériis verilmistir.

6. Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gercege uygun bir bicimde sunumundan ve hata veya hile kaynakli énemli yanlislik
icermeyecek sekilde hazirlanmasi igin gerekli gordiigi i kontrolden sorumludur.

Konsolide finansal tablolar hazirlarken yonetim; Grup'un siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari
agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig) siirece isletmenin siirekliligi esasini kullanmaktan sorumludur

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

7. Bagimsiz Denetginin Konsolide Finansal Tablolarin Denetimine iliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir bittin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul glivence elde etmek ve goriistimuzii
iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiritilen bir bagimsiz denetim sonucunda verilen makul glivence; yiiksek bir giivence 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 6lglide bekleniyorsa bu yanlisliklar nemli olarak kabul
edilir.

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

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

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

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

- Elde edilen denetim kanitlarina dayanarak, Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili dnemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. ®nemli bir belirsizligin
mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat gekmemiz ya da bu agiklamalarin yetersiz olmasi
durumunda olumlu goriis disinda bir goriis 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 lzere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gergege uygun sunumu
saglayacak sekilde yansitip yansitmadig degerlendirilmektedir.



- Konsolide finansal tablolar hakkinda goriis vermek amaciyla, grup icerisindeki isletmelere veya faaliyet boltimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiritilmesinden sorumluyuz. Verdigimiz denetim gériisiinden de tek basimiza
sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz dnemli i¢ kontrol eksiklikleri dahil olmak lizere, bagimsiz denetimin planlanan kapsami ve zamanlamasi ile
onemli denetim bulgularini Gist ydnetimden sorumlu olanlara bildirmekteyiz.

Ust yénetimden 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 aciklamanin doguracagli kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai
durumlarda, ilgili hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yiikiimliliikler
1. 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiinci fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik 2019 hesap déneminde defter tutma duzeninin,

kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamustir.

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

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Murat Sancar, SMMM

Sorumlu Denetgi

istanbul, 10 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 Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Inventories
Prepayments
Prepayments to Unrelated Parties
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Other Receivables
Other Receivables Due From Unrelated Parties
Investment property
Property, plant and equipment
Land and Premises
Land Improvements
Buildings
Machinery And Equipments
Fixtures and fittings
Right of Use Assets
Intangible assets and goodwiill
Other Rights
Computer Softwares
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 Related Parties
Current Borrowings From Unrelated Parties
Bank Loans
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

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

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current provisions

Current provisions for employee benefits
Other Current Liabilities

Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

11

12

16

10

14

6,24

13

24

11

13
13

13

Current Period

Footnote Reference 31.12.2019

76.469
1.581.810
1.581.810

7.743
0
7.743

85.629

73.897

73.897

1.346
1.346
1.826.894
1.826.894

159.117
2.151
2.151
64.432.585
14.810.761
14.602.185

3.355

166.987

3.704

34.530
250.100
62.701
42.370
20.331
675.807
675.807
80.393.222
82.220.116

54.960
0
54.960
54.960
126.167

126.167

0

126.167
479.027
338.708
140.319
106.765
55.804.123
55.804.123
888.390

888.390

102.420
102.420
73.526
73.526
57.635.378
57.635.378

Previous Period
31.12.2018

26.631.890
2.027.663
2.027.663

7.744

0

7.744
45.771
164.295
164.295
188

188
28.877.551
28.877.551

2.151
2.151
62.463.030
14.384.269
14.155.830
3.473
176.295
4.490
44.181

0

84.657
62.165
22.492
712.526
712.526
77.646.633
106.524.184

10.535.853

0
10.535.853
10.535.853
27.330.884

27.330.884

27.330.884
0

199.475
14.215
185.260
90.617
33.524.074
33.524.074
15.120

15.120

63.299
63.299
81.992
81.992
71.841.314
71.841.314



NON-CURRENT LIABILITIES

Long Term Borrowings 5 103.807 0
Long Term Borrowings From Unrelated Parties 103.807 0
Lease Liabilities 103.807 0
Non-current provisions 123.217 75.068
Non-current provisions for employee benefits 13 123.217 75.068
Total non-current liabilities 227.024 75.068
Total liabilities 57.862.402 71.916.382
EQUITY
Equity attributable to owners of parent 24.351.701 34.601.668
Issued capital 15 16.437.222 16.437.222
Inflation Adjustments on Capital 15 19.975.828 19.975.828
Share Premium (Discount) 25.001 25.001

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

Gains (Losses) on Revaluation and Remeasurement 31.340.088 30.926.683
Gains (Losses) on Remeasurements of Defined

31.340.088 30.926.683

Benefit Plans -381.908 -348.958

Other Revaluation Increases (Decreases) 9 31.721.996 31.275.641
Restricted Reserves Appropriated From Profits 252.843 252.843
Prior Years' Profits or Losses -33.015.909 -24.306.399
Current Period Net Profit Or Loss -10.663.372 -8.709.510
Non-controlling interests 6.013 6.134
Total equity 24.357.714 34.607.802

Total Liabilities and Equity 82.220.116 106.524.184
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Footnote Reference Current Period Previous Period
01.01.2019-31.12.2019 01.01.2018 - 31.12.2018

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 16 3.275.709 3.417.198
Cost of sales 16 -1.526.959 -1.540.498
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 1.748.750 1.876.700
GROSS PROFIT (LOSS) 1.748.750 1.876.700
General Administrative Expenses 17 -762.003 -880.989
Marketing Expenses 17 -1.422.924 -1.082.852
Other Income from Operating Activities 19 354.416 117.766
Other Expenses from Operating Activities 19 -181.278 -1.139.057
PROFIT (LOSS) FROM OPERATING ACTIVITIES -263.039 -1.108.432
Investment Activity Income 20 2.108.038 6.195.115
Investment Activity Expenses 0 -9.227
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 1.844.999 5.077.456
Finance income 21 250.951 6.376.931
Finance costs 21 -12.759.443 -20.164.478
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 10.663.493 8710091
TAX
Tax (Expense) Income, Continuing Operations 22 0 0
PROFIT (LOSS) FROM CONTINUING OPERATIONS -10.663.493 -8.710.091
PROFIT (LOSS) -10.663.493 -8.710.091
Profit (loss), attributable to [abstract]
Non-controlling Interests -121 -581
Owners of Parent -10.663.372 -8.709.510
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Siirdiiriilen Faaliyetlerden Pay Basina Kazang (Zarar) 23 -0,64870000 -0,52990000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other (;omprehenswe Income that will not be Reclassified 413.405 1.378.346
to Profit or Loss
Gaers (Losses) on Revaluation of Property, Plant and 9 446.355 1.402.830
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 13 32,950 24,484
Plans
Other Comprehensive Income That Will Be Reclassified to 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 413.405 1.378.346
TOTAL COMPREHENSIVE INCOME (LOSS) -10.250.088 -7.331.745
Total Comprehensive Income Attributable to
Non-controlling Interests -121 -581
Owners of Parent -10.249.967 -7.331.164
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Current Period Previous Period
01.01.2019-31.12.2019 01.01.2018 - 31.12.2018

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 814.616 643.998
Profit (Loss) -10.663.493 -8.710.091
Profit (Loss) from Continuing Operations -10.663.493 -8.710.091
Adjustments to Reconcile Profit (Loss) 10.534.860 7.608.384
Adjustments for depreciation and amortisation expense 8,9 134.413 77.575

Adjustments for Impairment Loss (Reversal of
Impairment Loss)

Adjustments for provisions 13 78.804 1.033.667
Adjustments for (Reversal of) Provisions Related with

6 74.037 0

. 121 41.231
Employee Benefits 39 3
Adju§tments for (Reversal of) Lawsuit and/or Penalty 8.466 992,436
Provisions
Adjustments for (Reversal of) Other Provisions 48.149 0

Adjustments for Interest (Income) Expenses 11.932.769 3.654.450
Adjustments for Interest Income 21 -7.721
Adjustments for interest expense 21 11.940.490 3.654.450
Deferred Financial Expense from Credit Purchases 0

Ad!ustments for unrealised foreign exchange losses ( ASIE0s S

gains)

Adjustments for fair value losses (gains) -2.128.672 -6.190.030
Adjustments for Fair Value Losses (Gains) of 11,960,555 -6.190.030
Investment Property
Adjustments for Fair Value Losses (Gains) of Financial 16 159,117 0
Assets

Adjustments for losses (gains) on disposal of non-current 0 14312

assets
AdJusjtments for Losses (Gains) Arised From Sale of 9 0 e
Tangible Assets

Changes in Working Capital 943.249 1.745.705

Adju§tments for decrease (increase) in trade accounts 371.816 1.660.066

receivable
Decrease (Increase) in Trade Accounts Receivables

. 0 2.513
from Related Parties
Decrease (Increase) !n Trade Accounts Receivables 6 371.816 1.666.553
from Unrelated Parties

Adjustmer)ts for Dec.rease (Increase) in Other Receivables 83.783 898

Related with Operations
Decrease (Increase) in Other Related Party

. . . T -82
Receivables Related with Operations 83.783 828

Adjustments for decrease (increase) in inventories 7 -39.858 327.056

Adjustments for increase (decrease) in trade accounts 979 552 13.054

payable
Increase (DeFrease) in Trade Accounts Payables to 324.493 11.477
Related Parties
Increase (Decre'ase) in Trade Accounts Payables to 44.941 L577
Unrelated Parties

Adjustments for increase (decrease) in other operating 247 956 262,643

payables
Increase (Decre.ase) in Other Operating Payables to 247 956 1262.643
Unrelated Parties

Cash Flows from (used in) Operations 814.616 643.998

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -1.506 22.139
.Procee.ds from sales of property, plant, equipment and 0927 93.539
intangible assets

Proceeds from sales of property, plant and equipment 9 -9.227 23.539

Purchase of Property, Plant, Equipment and Intangible
0 -1.400

Assets

Purchase of property, plant and equipment 9 0 -1.400
Interest received 7.721 0
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -27.368.411 25.756.163
Proceeds from borrowings 0 6.859.277
Proceeds from Loans 5 6.859.277
Repayments of borrowings -37.707.970 -10.972.738
Loan Repayments 5 -37.707.970 -10.972.738
Increase in Other Payables to Related Parties 24-19 22.280.049 33.524.074

Interest paid -11.940.490 -3.654.450



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

-26.555.301

-120
-26.555.421

26.631.890

76.469

26.422.300

26.422.300

209.590

26.631.890



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

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 Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings Non-controlling interests [member]

Issued Capital | Inflation Adjustments on Capital | Share premiums or discounts Restricted Reserves Appropriated From Profits [member]

Gains/Losses on Revaluation and Remeasurement [member] Other Reserves Of Other Gains (Losses) Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Statement of changes in equity [abstract]
Statement of changes in equity [line items]
Equity at beginning of period 16.437.222 19.975.828 25.001 29.872.811 -324.474 252.843 -23.371.746 -934.653  41.932.832 6.715 41.939.547

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 -934.653 934.653 0
Total Comprehensive Income (Loss) 0
Profit (loss) -8.709.510 -8.079.510 -581  -8.710.091
Other Comprehensive Income (Loss) 1.402.830 -24.484 1.378.346 1.378.346
Issue of equity 0
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 16.437.222 19.975.828 25.001 31.275.641 -348.958 252.843 -24.306.399 -8.709.510  34.601.668 6.134 34.607.802

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 16.437.222 19.975.828 25.001 31.275.641 -348.958 252.843 -24.306.399 -8.709.510  34.601.668 6.134 34.607.802
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 -8.709.510 8.709.510

Total Comprehensive Income (Loss) 446.355 -32.950 -10.663.372  -10.249.967 -121 -10.250.088
Profit (loss) 0 0 -10.663.372  -10.663.372 -121 -10.663.493
Other Comprehensive Income (Loss) 446.355 -32.950 413.405 413.405

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

Current Period
01.01.2019 - 31.12.2019 Decrease through Other Distributions to Owners




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




