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Audit Type Continuous
Audit Result Partial Positive

BAGIMSIZ DENETGI RAPORU

Umpas Holding A.S.

Yonetim Kurulu'na

A. Finansal Tablolarin Bagimsiz Denetimi

L. Sinirli Olumlu Gériig

Umpas Holding'nin ("Sirket") 31 Aralik 2019 tarihli ilisikteki finansal durum tablosunun ve ayni tarihte sona
eren hesap donemine ait konsolide kar veya zarar tablosunun, konsolide diger kapsamli gelir tablosunun,
konsolide 6z kaynaklar degisim tablosunun ve konsolide nakit akis tablosu ile 6nemli muhasebe
politikalarinin 6zetinin ve diger agiklayici konsolide dipnotlarinin denetim c¢alismalarini yapmis
bulunmaktayiz.

GOrusimuze gore, ilisikteki konsolide finansal tablolar, 31 Aralik 2019 tarihi itibari ile finansal durumunu ve
ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve konsolide nakit akislarini
Tlrkiye Muhasebe Standartlari'na ("TMS") uygun olarak, "Sinirll Olumlu Gériigsiin Dayanagl" kisminda
belirtilen hususun muhtemel etkileri hari¢ olmak tizere tim dnemli yonleriyle gercege uygun bir bicimde
sunmaktadir.

2. Sinirli Olumlu Goriiglin Dayanagi

Grup'un 31.12.2019 tarihli konsolide finansal tablolarinin denetim galismalari kapsaminda konsolidasyona
tabi Grup Sirketleri aleyhine acilmis olan davalara iliskin avukatlar tarafindan génderilmis olan mutabakat
mektubu denetim calismalari i¢in uygun olmayip, Grup'un hukuki sireclerden dolayr maruz kaldig riskler
tespit edilememistir. Ayrica Grup'un 809.989,72.-TL tutarinda tahsil edemedigi ve finansal tablolarinda
karsilik da ayirmadigi cekleri mevcut olup, konsolide finansal durum tablosunun Ticari Alacaklar bélimiinde
raporlanmistir.

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan
yayimlanan Tirkiye Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na ("BDS")
uygun olarak ylrutiilmustur. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz
Denetcinin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar" béliminde ayrintili bir sekilde
aciklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgciler icin Etik Kurallar ("Etik Kurallar") ile finansal
tablolarin bagimsiz denetimi ile ilgili mevzuatta yer alan etik hikimlere uygun olarak Sirket'ten 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,
gorlisimuziln olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Isletme Siirekliligi ile ilgili Onemli Belirsizlik

2019 d6énemi finansal tablolarinin bagimsiz denetimi kapsaminda yaptigimiz calismalar neticesinde, 1 Kasim
2019 tarihi itibariyle Grup'un en blylik sirketi olan Seranova Seramik San. ve Tic. A.S.'ye ait fabrikanin
birikmis borglarindan dolayi, elektrik ve dogalgazi kesilmis ve buna bagli olarak Gretimi durmustur. Sirketin
surekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek 6nemli bir belirsizligin varligini
gostermektedir. Sirket yonetimi, bu husus ile ilgili aksakliklarin ¢dziimiine yonelik her ne kadar sozll olarak
bilgi verse de, denetim calismalarina kanit olusturabilecek bilgi ve belge sunamamistir. Bu husus, tarafimizca
verilen gorusu etkilememektedir.

4. Dikkat Gekilen Hususlar

Grup'un 31.12.2019 tarihli konsolide finansal tablolarina iliskin 10 Mart 2020 tarihinde goris bildirmekten
kacinilmistir. Grup yonetimi tarafindan séz konusu konsolide finansal tablo ve ilgili dipnotlarn tarafimiza 9
Mart 2020 tarihinde iletilmis olup, yasal bildirim slresi olan 10 Mart 2020 tarihine kadar, denetim ¢alismalari
kapsaminda, raporlamaya iliskin yapilan diizeltme kayitlari ile bunlara dayanak olusturacak hesaplamalar,
dis dogrulamalar, finansal raporlamaya dayanak olusturacak veriler tarafimiza ulastirilamamis olup, bundan
dolayi goriisiimiize dayanak olusturacak denetim calismalari igin de yeterli calisma yapilamamistir.

Her ne kadar, 10 Mart 2020 tarihinde, Grup'a ait konsolide finansal tablolara iliskin gorls bildirmekten
kacinsak da denetim galismalarimiza iliskin siireg devam ettirilmistir. Yapilan ¢alismalar, raporlamaya iliskin
dizeltme kayitlari, bu kayitlara dayanak olusturan finansal veriler, bor¢ ve alacaklara iliskin dis teyitler ve
alternatif calismalar tamamlanmis olup, denetgi goriistimiizi Sinirli Olumlu Goriis olarak revize etmis
bulunmaktayiz.

5. Kilit Denetim Konulan

Kilit denetim konulari, mesleki muhakememize goére cari déneme ait finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak finansal tablolarin
bagimsiz denetimi cergevesinde, finansal tablolara iliskin gérlisimiiziin olusturulmasinda ele alinmis olup,
bu konular hakkinda ayri bir goriis bildirmemekteyiz.

Kilit Denetim Konulari Kilit Denetim Konulari ile ilgili Yapilan Galigmalar

Hasilatin Denetimi

Hasilat kalemi, Sirketin finansal performansinin
Olgilmesi agisindan da en onemli kriterlerden
biridir. Ayrica Grubun gelir tablosunda 113.051.274
TL'lik raporlanan tutari ile de en 6nemli kalemi
olarak degerlendirilmektedir.

Haslilat kar elde amaci ile faaliyette bulunan her
isletme i¢in bir yapisal risk unsuru tasiyan bir
kalemdir.

Sirket ile ilgili hasilat donglsi ve hasilatin

muhasebelestirilmesi slreglerine yonelik anlayis
elde etmek adina denetim proseddrleri uygulanmis
ve bu siirecte uygulanan énemli kontrollere iligskin
anlayis elde edilmistir.

Hasilat dongisi igerisinde yer alan kisiler (yonetim,
Ust yonetimden sorumlu olanlar ve muhasebe

personelleri) ile gérusilmis ve sirecin isleyisine

iliskin bir anlayis ve guivence elde edilmistir.



Sirketin finansal tablolardaki yeri ve dogasi geregi
hasilatin 6nemli olmasi sebebi ile denetimimiz igin
hasilat kalemi kilit bir 6neme sahiptir.

Hasilat sunulan malin karsiiginda alinan veya
alinacak olan tutardan indirimler, i1skontolar ve
satisla ilgili vergilerin disiilmesi sonucu elde
edilmesi beklenen degeriile ol¢llir.

Sirket Yonetimi tarafindan hasilat ile ilgili
actklamalara Not 21 de yer verilmistir.

Finansal Borglar Hesap Grubunun Denetimi

Finansal borglar, 6demelerin aksamasindan dolay
isletme faaliyetleri icerisinde 6nemli bir riske

sahiptir. Ayrica denetim slrecinde, Ust yonetimle en
¢ok istisare edilen konulardan birisi olup,

tarafimizca kilit denetim konusu olarak dikkate
alinmistir.

Finansal Borglar hesap grubu isletmenin kisa ve
uzun vadeli finansman ihtiyacini saglamak
amaciyla kullanilmistir.

Finansal borglar hesap grubunda gosterilen borglar,
kisa ve uzun vadeli banka kredileri, kredi karti
borglarindan olusmaktadir.

Finansal borglar kullanilirken tek bir bankadan
kullanilmayip, yikumliligin tek bir bankada
yogunlagmasinin oniline gecilerek borglar farkli
bankalara ve vadelere yayilmistir.

Hasilatin muhasebelestirilmesi ile ilgili olan ve kilit
oneme sahip olan kontrollerin isleyis etkinligi
hakkinda bilgi elde edilmis ve bu kapsamda
uygulanacak muteakip denetim prosedurlerine
karar verirken bu durum gbéz o6nunde

bulundurulmustur.

Uygulanan denetim prosediirleri ile satislarin
tamligl, gerceklesip gerceklesmedigi ve
donemselligine iliskin glivence elde edilmistir.

Yukaridaki hususlara ilave olarak Not 21 de yer
verilen agilamalarin TMS kapsaminda uygun oldugu
hususu da tarafimizca degerlendirilmistir

Sirketin uzun ve kisa vadeli borglarinin denetiminde
kredi 6deme tablolari, donem igi fisler ve donem
sonu mizani ile karsilastirilarak kontrol edilmistir.

Donem sonu mizanda yer alan tutarlari dogrulamak
amaciyla bankalar nezdinde mutabakat ¢alismasi
yapilmis ve ilgili hesaplara ait tutarlar
dogrulanmistir.

Yukaridaki hususlara ilave olarak dipnot 5'de yer
verilen acgiklamalarin  TMS'ler kapsaminda
uygunlugu da tarafimizca degerlendirilmistir.

6. Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara lligkin Sorumluluklar



Grup yonetimi; konsolide finansal tablolarin Tirkiye Finansal Raporlama Standartlarina uygun olarak
hazirlanmasindan, gercege uygun bir bicimde sunulmasindan ve hata veya hile kaynakli 6nemli yanlislik
icermeyecek sekilde hazirlanmasi igin gerekli gérdigu i¢ kontrollerden sorumludur.

Konsolide finansal tablolari hazirlarken yonetim; sirketin surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlari aciklamaktan ve sirketi tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin sirekliligi esasini
kullanmaktan sorumludur.

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

7. Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir;

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve gorlisimizi iceren bir bagimsiz denetci raporu dizenlemektedir.
BDS'lere uygun olarak yiiritllen bir bagimsiz denetim sonucunda verilen makul glivence; ylksek 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, finansal
tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6l¢lide bekleniyorsa bu yanlisliklar nemli
olarak kabul edilir.

BDS'lere uygun olarak yirutiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki stipheciligimizi sirdiirmekteyiz. Tarafimizca ayrica;

@ Finansal tablolardaki hata veya hile kaynakli "énemli 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
, gerecege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlishgi tespit edememe riski, hata ve hile kaynakli dnemli bir
yanlisligl tespit edememe riskinden yiksektir.

@ Sirketin i¢ kontroliinlin etkinligine iliskin bir goris bildirmek amaciyla degil, ama duruma uygun denetim prosediirlerinin tasarlamak amaci ile denetimle ilgili i¢
kontrol degerlendirilmektedir.

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

@ Elde edilen denetim kanitlarina dayanarak Sirket'in stirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 5nemli
bir belirsizligin mevcut olup olmadig hakkinda ve yénetimin isletmenin siirekliligin esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli
bir belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat gekmememiz ya da bu aciklamalarin
yetersiz olmasi durumunda olumlu gériis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte gelecekteki olay veya sartlar Sirket'in siirekliligini sona erdirebilir.

@ Finansal tablolarin agiklamalari dahil olmak lizere genel sunumu yapisi ve icerigi ile bu tablolarin temelini olusturan islem ve olaylari gergege uygun sunumu
saglayacak sekilde yansitip yansitmadig degerlendirilmektedir.

@ Finansal tablolar hakkinda gériis vermek amaciyla, Sirket icerisindeki isletmelere veya faaliyet boliimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Sirket denetiminin yonlendirilmesinde gézetiminden ve yiritllmesinden sorumluyuz. Verdigimiz denetim gériistinden 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 hikimlere uygunluk sagladigimizi list yénetimden sorunlu olanlara bildirmis
bulunmaktayiz.



Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin
doguracag olumsuz sonuglarin, kamuya agiklamanin dogrucayl kamu yararini asacaginin makul sekilde
beklendigi durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yukiimluliikler

1-) TTK'nin 402'inci maddesinin dordiincii fikrasi uyarinca Grup'un 1 Ocak - 31 Aralik 2019 hesap doneminde
defter tutma diizeninin, konsolide finansal tablolarin, kanun ile Sirket esas s6zlesmesinin konsolide finansal
raporlamaya iliskin hiikimlerine gore uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

2-) TTK'nin 402'inci maddesinin dordiindii fikrasi uyarinca Yonetim Kurul tarafimiza denetim kapsaminda
istenen aciklamalari yapmis, faaliyet raporu ve riskin erken saptanmasi komitesi ile ilgili toplanti tutanaklari
ve raporlari harig talep edilen belgeleri vermistir.

Mehmet BAHAR, YMM

Sorumlu Denetgi

Ankara, 19 Mart 2020
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments

Time Deposits
Trade Receivables

Trade Receivables Due From Unrelated Parties
Other Receivables

Other Receivables Due From Related 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
Other Receivables
Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Investment property
Property, plant and equipment
Land and Premises
Land Improvements
Buildings
Machinery And Equipments
Vehicles
Fixtures and fittings
Intangible assets and goodwiill
Computer Softwares
Capitalized Development Costs
Prepayments
Prepayments to Unrelated Parties
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

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

Current Portion of Non-current Borrowings from
Unrelated Parties

Current Portion of other Non-current Borrowings

Other Financial Liabilities

Other Miscellaneuous Financial Liabilities
Trade Payables

Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables

Other Payables to Related Parties

Other Payables to Unrelated Parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current provisions

11

10

12
16

11

15
13

14

10

11

10

19

Footnote Reference

Current Period
31.12.2019

4.908.138
300.637
300.637

74.323.950
74.323.950
256.431
256.431
24.077.271
486.214
486.214
84.916
1.433.968
1.433.968
105.871.525

3.697.853

109.569.378

1.008.931

346.880
346.880
5.000
9.194.567
99.306.942
37.208.036
1.356.546
15.835.103
41.506.512
885.000
2.515.745
1.020.915
99.067
921.848
24.823
24.823
110.908.058
220.477.436

26.216.200
26.216.200
26.216.200

0

0

0

0

0
34.211.387
34.211.387
22.555.976
1.854.831
1.852.986
1.845
34.409.764

34.409.764

2.356.473

Previous Period
31.12.2018

2.039.433
115.000
115.000

76.994.296
76.994.296
590.367
590.367
63.109.563

3.243.572

3.243.572
174.984
426.505
426.505

146.693.720

146.693.720

0

346.455
346.455
5.000
54.857.677
107.889.467
37.248.036
1.390.496
19.632.542
45.846.044
1.003.259
2.769.090
1.111.300
150.429
960.871
110.123
110.123
164.320.022
311.013.742

75.395.942
75.395.942
75.395.942

3.958.799

3.958.799

3.958.799
192.669
192.669

53.281.291
53.281.291

7.072.544

1.853.919

1.853.003

916
41.208.686

41.208.686

13.530.081



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

NON-CURRENT LIABILITIES

Long Term Borrowings

Long Term Borrowings From Unrelated Parties
Other Payables

Other Payables to Unrelated parties
Non-current provisions

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

Other Non-current Liabilities to Unrelated Parties
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

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

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Restricted Reserves Appropriated From Profits
Legal Reserves
Other reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity
Total Liabilities and Equity

16

16

19

18

17

17

17

132.018
2.224.455
16.636.537
16.636.537
138.241.168
138.241.168

50.492.103
50.492.103
245.654
245.654
881.456
881.456
22.023.653
22.023.653
73.642.866
211.884.034

8.593.402
39.835.110
18.274.812
-1.184.925

46.308.894
46.308.894

46.818.404

-509.510

1.609.279
1.609.279
894.778
-35.164.238
-61.980.308
8.593.402
220.477.436

10.832.347
2.697.734
1.061.046
1.061.046

197.554.977
197.554.977

24.117.243
24.117.243
19.410
19.410
2.226.817
2.226.817
22.042.651
22.042.651
48.406.121
245.961.098

65.052.644
39.835.110
18.274.812
-1.184.925

0

39.985.702
39.985.702

46.818.404

-6.832.702

1.608.681
1.608.681
894.778
8.651.437
-43.012.951
65.052.644
311.013.742
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Statement of Profit or Loss and Other Comprehensive Income

TL
Consolidated

Footnote Reference

Current Period
01.01.2019-31.12.2019

Previous Period
01.01.2018 - 31.12.2018

PROFIT (LOSS)
Revenue 21 113.051.274 150.254.474
Cost of sales 21 -124.366.863 -139.023.770
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS -11.315.589 11.230.704
GROSS PROFIT (LOSS) 22 -11.315.589 11.230.704
General Administrative Expenses 22 -12.823.767 -10.042.639
Marketing Expenses 22 -4.067.914 -12.059.193
Research and development expense 0
Other Income from Operating Activities 23 4.243.485 9.240.157
Other Expenses from Operating Activities 23 -986.000 -10.025.731
PROFIT (LOSS) FROM OPERATING ACTIVITIES -24.949.785 -11.656.702
Investment Activity Income 25 -5.010.008 112.596
Investment Activity Expenses 25 -1.520.000 -1.233.728
Share of Profit (Loss) from Investments Accounted for Using
. 0 7.323
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -31.479.793 -12.770.511
Finance income 24 1.923.599 5.833.163
Finance costs 24 -21.547.997 -35.419.408
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE -51.104.191 -42.356.756
TAX
Tax (Expense) Income, Continuing Operations 18 -3.906.887 -656.195
Current Period Tax (Expense) Income 18 -3.906.887
Deferred Tax (Expense) Income 0 -656.195
PROFIT (LOSS) FROM CONTINUING OPERATIONS -55.011.078 -43.012.951
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS -6.969.230
PROFIT (LOSS) -61.980.308 -43.012.951
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent -61.980.308 -43.012.951
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 17 6.323.192 2.332.941
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 6.466.725 11.633.487
Plans
Taxes Relating To Components Of Other Comprehensive
. . . -143. -699.454
Income That Will Not Be Reclassified To Profit Or Loss 3.533 69945
Taxes Relating to Gains (Losses) on Revaluation of 2.075.119
Property, Plant and Equipment
Taxes I?elatmg to Gains (Losses) on Revaluation of -143.533 1.375.665
Intangible Assets
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 6.323.192 -2.332.941
TOTAL COMPREHENSIVE INCOME (LOSS) -55.657.116 -45.345.892
Total Comprehensive Income Attributable to
Non-controlling Interests 0 0

Owners of Parent -55.657.116 -45.345.892



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

Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period

Statement of cash flows (Direct Method)

Footnote Reference

01.01.2019-31.12.2019

01.01.2018-31.12.2018

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 4.535.972 22.595.388
Cash Receipts From Operating Activities 121.852.038 168.221.021
Receipts from sales of goods and rendering of services 111.906.062 162.263.456
Receipts from Interest, Fees, Premiums, Commissions
and Other Revenue 0 7.323
Other cash receipts from operating activities 9.945.976 5.950.242
Cash Payments From Operating Activities -128.661.304 -144.528.642
Payments to suppliers for goods and services -114.875.203 -104.446.200
g:\;zrli:z;nneunet: from Interest, Fees, Commissions and -050.883
Payments to and on behalf of employees -4.938.839 -33.352.447
Other cash payments from operating activities -7.896.379 -6.729.995
Net Cash Flows From (Used in) Operations -6.809.266 23.692.379
Interest paid 0 -79.776
Income taxes refund (paid) 11.345.238 -1.017.215
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 43.845.124 -3.966.275
ﬁr;cnegeiifef;c;r:gsales of property, plant, equipment and 44.696.815 795.917
Proceeds from sales of property, plant and equipment 44.696.815 795.917
Z:g:?sase of Property, Plant, Equipment and Intangible 851,601 4.647.197
Purchase of property, plant and equipment -851.691 -4.647.192
Other inflows (outflows) of cash 0 -115.000
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -45.326.754 -15.766.308
Proceeds from borrowings 240.182.246 114.027.315
Proceeds from Loans 240.182.246 114.027.315
Repayments of borrowings -266.448.439 -114.074.722
Loan Repayments -265.856.712 -113.434.114
Cash Outflows from Factoring Transactions -591.727 -640.608
Interest paid -19.084.706 -15.771.722
Interest Received 24.145 52.821
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFEC'f' OF EXCHA)NGE RATE CHANGES ° 3.054.342 2.862.805
Effect of exchange rate changes on cash and cash equivalents 0 -7.483.433
Net increase (decrease) in cash and cash equivalents 3.054.342 -4.620.628
g/E\:IP:)I:)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 2.154.433 6.660.061
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5.208.775 2.039.433



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2018-31.12.2018

TL

Consolidated

Equity attributable to owners of parent [member]

Footnote Reference 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

Issued Capital

Inflation Adjustments on Capital | Treasury Shares | Capital Adjustments due to Cross-Ownership | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member] Other reserves [member]

Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Increases (Decreases) on Revaluation of Property, Plant and Equipment Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 39.835.110 18.274.812 -1.184.925 1.160.690 48.893.523 -6.574.880 2.999.730 3.704.703 4.791.901

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

4.791.901 -4.791.901

Total Comprehensive Income (Loss)

Profit (loss) -43.012.951

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 350.858

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 -1.160.690 -2.075.119 -257.822 -1.391.049 698.753

Equity at end of period 39.835.110 18.274.812 -1.184.925 0 46.818.404 -6.832.702 1.608.681 9.546.215 -43.012.951  65.052.644

of changes in equity [ab: |
Statement of changes in equity [line items]

Equity at beginning of period 42.000.000 18.274.812 -1.184.925 -2.164.890 46.818.404 -6.832.702 1.608.681 894.778 8.651.437 -43.012.951

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 598

-43.013.549 43.012.951

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

Non-controlling interests [member]

111.900.664

-43.012.951

350.858

-4.185.927

65.052.644

-61.980.308



Current Peri
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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 6.323.192 -802.126 5.521.066




