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Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference
Current Period

31.03.2020
Previous Period

31.12.2019

Statement of Financial Position (Balance Sheet)

Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents 3 558.999.491 506.901.093
Trade Receivables 79.313.454 64.201.444

Trade Receivables Due From Related Parties 5, 24 27.654.812 17.936.009
Trade Receivables Due From Unrelated Parties 5 51.658.642 46.265.435

Other Receivables 10.419.417 2.418.943
Other Receivables Due From Unrelated Parties 10.419.417 2.418.943

Inventories 6 972.381.537 787.922.256
Prepayments 69.744.462 39.014.680
SUB-TOTAL 1.690.858.361 1.400.458.416
Total current assets 1.690.858.361 1.400.458.416

NON-CURRENT ASSETS

Other Receivables 52.291.533 48.993.673
Other Receivables Due From Unrelated Parties 52.291.533 48.993.673

Property, plant and equipment 7 631.199.440 637.778.625
Right of Use Assets 8 821.471.051 794.680.993
Intangible assets and goodwill 528.340.517 529.532.086

Goodwill 10 482.479.139 482.479.139
Other intangible assets 9 45.861.378 47.052.947

Prepayments 10.378.384 11.057.884
Deferred Tax Asset 22 291.330.054 270.750.789
Total non-current assets 2.335.010.979 2.292.794.050

Total assets 4.025.869.340 3.693.252.466

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 1.222.924.001 1.021.633.980
Current Borrowings From Related Parties 538.386.495 554.116.693

Bank Loans 4, 24 518.295.879 529.976.383
Lease Liabilities 4, 24 20.090.616 24.140.310

Current Borrowings From Unrelated Parties 684.537.506 467.517.287
Bank Loans 4 684.537.506 467.517.287

Current Portion of Non-current Borrowings 147.510.481 143.003.917
Current Portion of Non-current Borrowings from 
Unrelated Parties

147.510.481 143.003.917

Lease Liabilities 4 147.510.481 143.003.917
Trade Payables 1.794.667.760 1.688.130.571

Trade Payables to Related Parties 5, 24 50.958.713 50.256.501
Trade Payables to Unrelated Parties 5 1.743.709.047 1.637.874.070

Employee Benefit Obligations 13 80.423.271 22.581.565
Other Payables 39.684.452 29.973.386

Other Payables to Related Parties 24 11.548.371 11.383.989
Other Payables to Unrelated Parties 28.136.081 18.589.397

Current provisions 72.357.398 71.341.004
Current provisions for employee benefits 11 12.661.890 10.902.379
Other current provisions 11 59.695.508 60.438.625

Other Current Liabilities 14 21.644.386 21.262.716
SUB-TOTAL 3.379.211.749 2.997.927.139
Total current liabilities 3.379.211.749 2.997.927.139

NON-CURRENT LIABILITIES

Long Term Borrowings 958.063.172 921.374.883
Long Term Borrowings From Related Parties 200.000.000 200.000.000

Bank Loans 4, 24 200.000.000 200.000.000
Long Term Borrowings From Unrelated Parties 758.063.172 721.374.883

Lease Liabilities 4 758.063.172 721.374.883
Non-current provisions 85.627.027 75.888.726

Non-current provisions for employee benefits 11 85.627.027 75.888.726
Total non-current liabilities 1.043.690.199 997.263.609

Total liabilities 4.422.901.948 3.995.190.748

Statement of Financial Position (Balance Sheet)



  

   

    

    

     

    

      

     

    

    

    

    

   

EQUITY

Equity attributable to owners of parent -397.032.608 -301.938.282
Issued capital 15 700.000.000 700.000.000
Inflation Adjustments on Capital 15 91.845.783 91.845.783
Share Premium (Discount) 34.691.309 34.691.309
Other Accumulated Comprehensive Income (Loss) 
that will not be Reclassified in Profit or Loss

-16.553.327 -16.553.327

Gains (Losses) on Revaluation and Remeasurement -16.553.327 -16.553.327
Gains (Losses) on Remeasurements of Defined 
Benefit Plans

15 -16.553.327 -16.553.327

Restricted Reserves Appropriated From Profits 12.318.358 12.318.358
Legal Reserves 15 12.318.358 12.318.358

Prior Years' Profits or Losses 15 -1.124.240.405 -781.159.617
Current Period Net Profit Or Loss -95.094.326 -343.080.788

Total equity -397.032.608 -301.938.282
Total Liabilities and Equity 4.025.869.340 3.693.252.466



   

   

  

  

  

  

  

 

   

    

   

  

 

   

   

  

  

  

   

   

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

 

Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference
Current Period

01.01.2020 - 31.03.2020
Previous Period

01.01.2019 - 31.03.2019

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue 16 1.770.808.757 1.376.494.377
Cost of sales 16 -1.301.608.052 -997.743.797
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 469.200.705 378.750.580
GROSS PROFIT (LOSS) 469.200.705 378.750.580
General Administrative Expenses 17 -46.337.241 -42.039.787
Marketing Expenses 17 -394.459.465 -325.212.906
Other Income from Operating Activities 19 11.055.831 9.209.633
Other Expenses from Operating Activities 19 -58.470.701 -64.846.802
PROFIT (LOSS) FROM OPERATING ACTIVITIES -19.010.871 -44.139.282
Impairment gain and reversal of impairment loss (
impairment loss) determined in accordance with IFRS 9

5 -512.988 -1.138.410

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -19.523.859 -45.277.692
Finance income 20 5.891.493 25.602.578
Finance costs 21 -102.041.225 -106.910.783
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 
TAX

-115.673.591 -126.585.897

Tax (Expense) Income, Continuing Operations 20.579.265 26.925.277
Current Period Tax (Expense) Income 22 0 0
Deferred Tax (Expense) Income 22 20.579.265 26.925.277

PROFIT (LOSS) FROM CONTINUING OPERATIONS -95.094.326 -99.660.620
PROFIT (LOSS) -95.094.326 -99.660.620

Profit (loss), attributable to [abstract]

Non-controlling Interests 0 0
Owners of Parent -95.094.326 -99.660.620

Earnings per share [abstract]

Earnings per share [line items]

Basic earnings per share

Basic Earnings (Loss) Per Share from Continuing 
Operations

Sürdürülen Faaliyetlerden Pay Başına Kazanç / (Zarar) 23 -0,13580000 -0,14240000

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified 
to Profit or Loss

0 0

Other Comprehensive Income That Will Be Reclassified to 
Profit or Loss

0 0

OTHER COMPREHENSIVE INCOME (LOSS) 0 0
TOTAL COMPREHENSIVE INCOME (LOSS) -95.094.326 -99.660.620

Total Comprehensive Income Attributable to

Non-controlling Interests 0 0
Owners of Parent -95.094.326 -99.660.620

Statement of Profit or Loss and Other Comprehensive Income



  

   

  

   

  

 

   

   

  

  

 

  

  

    

   

    

   

   

    

    

   

   

   

    

   

    

    

   

  

   

   

    

    

   

    

    

   

    

    

    

   

   

  

   

  

 

Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference
Current Period

01.01.2020 - 31.03.2020
Previous Period

01.01.2019 - 31.03.2019

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 14.225.159 -1.026.552
Profit (Loss) -95.094.326 -99.660.620

Profit (Loss) from Continuing Operations -95.094.326 -99.660.620
Adjustments to Reconcile Profit (Loss) 178.314.593 149.975.390

Adjustments for depreciation and amortisation expense 7,8,9 90.098.852 82.026.806
Adjustments for Impairment Loss (Reversal of 
Impairment Loss)

969.364 1.539.499

Adjustments for Impairement Loss (Reversal of 
Impairment Loss) of Receivables

5 512.988 1.138.410

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

6 1.112.628 399.259

Adjustments for Impairment Loss (Reversal of 
Impairment Loss) of Property, Plant and Equipment

-656.252 1.830

Adjustments for provisions 11.675.910 11.036.322
Adjustments for (Reversal of) Provisions Related with 
Employee Benefits

11 12.419.027 13.578.262

Adjustments for (Reversal of) Other Provisions 11 -743.117 -2.541.940
Adjustments for Interest (Income) Expenses 95.341.358 105.241.042

Adjustments for Interest Income 20 -1.450.353 -1.669.741
Adjustments for interest expense 21 96.791.711 106.910.783

Adjustments for unrealised foreign exchange losses (
gains)

808.374 -22.943.002

Adjustments for Tax (Income) Expenses 22 -20.579.265 -26.925.277
Changes in Working Capital -68.073.893 -47.240.857

Adjustments for decrease (increase) in trade accounts 
receivable

-15.624.998 2.503.290

Decrease (Increase) in Trade Accounts Receivables 
from Related Parties

-9.718.803 2.408.628

Decrease (Increase) in Trade Accounts Receivables 
from Unrelated Parties

-5.906.195 94.662

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

-11.298.334 -428.353

Decrease (Increase) in Other Unrelated Party 
Receivables Related with Operations

-11.298.334 -428.353

Adjustments for decrease (increase) in inventories -185.571.909 -54.327.539
Decrease (Increase) in Prepaid Expenses -30.050.282 -23.888.683
Adjustments for increase (decrease) in trade accounts 
payable

106.701.571 18.297.797

Increase (Decrease) in Trade Accounts Payables to 
Related Parties

866.594 22.088.280

Increase (Decrease) in Trade Accounts Payables to 
Unrelated Parties

105.834.977 -3.790.483

Increase (Decrease) in Employee Benefit Liabilities 57.841.706 17.519.092
Adjustments for increase (decrease) in other operating 
payables

9.546.684 -3.402.008

Increase (Decrease) in Other Operating Payables to 
Unrelated Parties

9.546.684 -3.402.008

Other Adjustments for Other Increase (Decrease) in 
Working Capital

381.669 -3.514.453

Increase (Decrease) in Other Payables Related with 
Operations

381.669 -3.514.453

Cash Flows from (used in) Operations 15.146.374 3.073.913
Payments Related with Provisions for Employee Benefits 11 -921.215 -4.100.465

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -29.070.826 -19.780.709
Proceeds from sales of property, plant, equipment and 
intangible assets

923.484 0

Purchase of Property, Plant, Equipment and Intangible 
Assets

-29.994.310 -19.780.709

Purchase of property, plant and equipment 7 -24.523.834 -17.805.088
Purchase of intangible assets 9 -5.470.476 -1.975.621

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 62.519.876 94.090.390
Proceeds from borrowings 365.000.000 250.000.000

Proceeds from Loans 4 365.000.000 250.000.000
Repayments of borrowings -170.727.995 -65.330.363

Loan Repayments -170.727.995 -65.330.363
Payments of Lease Liabilities 4 -94.389.146 -83.245.336

Statement of cash flows (Indirect Method)



 

 

 

 

 

  

  Interest paid -38.813.336 -9.003.652
Interest Received 20 1.450.353 1.669.741

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS 
BEFORE EFFECT OF EXCHANGE RATE CHANGES

47.674.209 73.283.129

Effect of exchange rate changes on cash and cash equivalents 4.424.189 4.191.416
Net increase (decrease) in cash and cash equivalents 52.098.398 77.474.545
CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 
PERIOD

506.901.093 487.581.005

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 3 558.999.491 565.055.550



  

  

  

  

  

  

   

   

  

  

  

  

  

   

   

  

  

 

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

  

   

   

  

  

  

  

  

   

   

  

  

 

Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference

Equity

Equity attributable to owners of parent [member]

Non-controlling
interests [
member]

Issued 
Capital

Inflation 
Adjustments

on Capital

Balancing
Account 

for 
Merger 
Capital

Additional 
Capital 

Contribution 
of 

Shareholders

Capital 
Advance

Treasury
Shares

Capital 
Adjustments due

to 
Cross-Ownership

Share 
premiums 

or 
discounts

Effects of 
Combinations of

Entities or 
Businesses 

Under Common 
Control

Put Option 
Revaluation 

Fund Related 
with 

Non-controlling 
Interests

Share 
Based 

Payments

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

Restricted 
Reserves 

Appropriated
From Profits 

[member]

Other 
equity 

interest 
[

member
]

Other 
reserves

[
member

]

Advance 
Dividend 
Payments

(Net)

Retained Earnings

Accumulated 
Gains (Losses) 

from 
Investments in 

Equity 
Instruments

Gains/Losses on Revaluation and Remeasurement [member]
Gains (Losses) Due to 
Change in Fair Value 
of Financial Liability 

Attributable to 
Change in Credit Risk 

of Liability

Gains (Losses) on 
Hedging 

Instruments that 
Hedge 

Investments in 
Equity 

Instruments

Share Of Other 
Comprehensive İncome Of 

Associates And Joint 
Ventures Accounted for 

Using Equity Method that will
not be Reclassified to Profit 

or Loss

Exchange 
Differences

on 
Translation

Other 
Reserves 
Of Other 

Gains (
Losses)

Exchange 
Differences

on 
Translation

Reserve Of Gains or Losses on 
Hedge

Gains (Losses) on Revaluation and Reclassification
Change 
in Value 
of Time 
Value of 
Options

Change in 
Value of 
Forward 

Elements of
Forward 
Contracts

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

Other 
Gains 

(
Losses

)

Prior Years' 
Profits or 

Losses

Net Profit 
or LossIncreases (

Decreases) on 
Revaluation of 
Property, Plant 
and Equipment

Increases (
Decreases) 

on 
Revaluation 
of Intangible 

Assets

Gains (Losses) on
Remeasurements

of Defined 
Benefit Plans

Other 
Revaluation
Increases (
Decreases)

Cash 
Flow 

Hedges

Gains or 
Losses on 

Hedges of Net
Investment in 

Foreign 
Operations

Other 
Gains 

or 
Losses 

on 
Hedge

Gains (Losses) on 
Remeasuring and/
or Reclassification 

of Available-for-sale
Financial Assets

Gains (Losses) from 
Financial Assets 
Measured at Fair 

Value through Other
Comprehensive 

Income

Reserve of 
Other 

Remeasuring 
or 

Reclassification
Adjustments

Previous Period

01.01.2019 - 31.03.2019

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 700.000.000 91.845.783 0 34.691.309 -4.446.458 12.318.358 -769.663.206 -11.496.411 53.249.375 53.249.375

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 -11.496.411 11.496.411 0 0 0

Total Comprehensive Income (Loss) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -99.660.620 0 -99.660.620 0 -99.660.620

Profit (loss) -99.660.620 -99.660.620 0 -99.660.620

Other Comprehensive Income (Loss) 0 0

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 700.000.000 91.845.783 0 0 0 0 0 34.691.309 0 0 0 0 0 0 -4.446.458 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 12.318.358 0 0 0 -781.159.617 -99.660.620 0 -46.411.245 0 -46.411.245

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 700.000.000 91.845.783 0 0 0 0 0 34.691.309 0 0 0 0 0 0 -16.553.327 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 12.318.358 0 0 0 -781.159.617 -
343.080.788

0 -
301.938.282

0 -
301.938.282

Adjustments Related to Accounting Policy Changes 0 0

Adjustments Related to Required Changes in 
Accounting Policies

0 0

Adjustments Related to Voluntary Changes in 
Accounting Policies

0 0

Adjustments Related to Errors 0 0

Other Restatements 0 0

Restated Balances 0 0

Transfers -343.080.788 343.080.788 0 0

Total Comprehensive Income (Loss) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -95.094.326 0 -95.094.326 0 -95.094.326

Profit (loss) -95.094.326 -95.094.326 -95.094.326

Other Comprehensive Income (Loss) 0 0

Issue of equity 0 0

Capital Decrease 0 0

Capital Advance 0 0

Effect of Merger or Liquidation or Division 0 0

Effects of Business Combinations Under Common 
Control

0 0

Advance Dividend Payments 0 0

Statement of changes in equity [abstract]



  

  

  

  

  

  

  

  

  

  

  

  

  

  Current Period

01.01.2020 - 31.03.2020
Dividends Paid 0 0

Decrease through Other Distributions to Owners 0 0

Increase (Decrease) through Treasury Share 
Transactions

0 0

Increase (Decrease) through Share-Based Payment
Transactions

0 0

Acquisition or Disposal of a Subsidiary 0 0

Increase (decrease) through changes in ownership 
interests in subsidiaries that do not result in loss of
control, equity

0 0

Transactions with noncontrolling shareholders 0 0

Increase through Other Contributions by Owners 0 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

0 0

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

0 0

Amount Removed from Reserve of Change in Value 
of Forward Elements of Forward Contracts and 
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm 
Commitment for which Fair Value Hedge 
Accounting is Applied

0 0

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

0 0

Increase (decrease) through other changes, equity 0 0

Equity at end of period 700.000.000 91.845.783 0 0 0 0 0 34.691.309 0 0 0 0 0 0 -16.553.327 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 12.318.358 0 0 0 -
1.124.240.405

-95.094.326 0 -
397.032.608

0 -
397.032.608


