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ARA DONEM OZET KONSOLIDE FINANSAL BILGILERE iLISKIN

BAGIMSIZ DENETGi SINIRLI DENETIM RAPORU

Korteks Mensucat Sanayi ve Ticaret A.S.

Yonetim Kurulu'na

Girig

Korteks Mensucat Sanayi ve Ticaret A.S. ve bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir) 30 Haziran 2020 tarihli ilisikteki 6zet konsolide finansal
durum tablosunun ve ayni tarihte sona eren alti aylik hesap donemine ait ilgili 6zet konsolide kar veya zarar tablosunun, 6zet konsolide diger kapsamli gelir
tablosunun, 6zet konsolide 6zkaynaklar degisim tablosunun ve 6zet konsolide nakit akis tablosunun sinirli denetimini ylritmis bulunuyoruz.

Grup yonetimi, s6z konusu ara dénem &zet konsolide finansal bilgilerin Tiirkiye Muhasebe Standardi 34 "Ara Ddnem Finansal Raporlama 'ya ("TMS 34") uygun
olarak hazirlanmasindan ve gergege uygun bir bicimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak s6z konusu ara dénem
6zet konsolide finansal bilgilere iliskin bir sonug bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi ("SBDS") 2410 "Ara Dénem Finansal Bilgilerin, isletmenin Yillik Finansal Tablolarinin Bagimsiz
Denetimini Yiriiten Denetgi Tarafindan Sinirli Bagimsiz Denetimi' ne uygun olarak yiiritilmustir. Ara dénem finansal bilgilere iliskin sinirli denetim, basta finans
ve muhasebe konularindan sorumlu kisiler olmak tizere ilgili kisilerin sorgulanmasi ve analitik prosediirler ile diger sinirli denetim prosediirlerinin
uygulanmasindan olusur. Ara dénem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlarina uygun olarak yapilan ve amaci finansal
tablolar hakkinda bir goris bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli 6lglide dardir. Sonug olarak ara dénem finansal bilgilerin sinirl
denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tiim 6nemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple,
bir bagimsiz denetim goriisii bildirmemekteyiz.

Sonug

Sinirli denetimimize gore ilisikteki ara donem 6zet konsolide finansal bilgilerin, tim 6nemli yonleriyle, TMS 34'e uygun olarak hazirlanmadigi kanaatine
varmamiza sebep olacak herhangi bir husus dikkatimizi cekmemistir.

19 ABustos 2020

Arilar Bagimsiz Denetim ve YMM A.S.

A member firm of Nexia International

Serif ARI

Sorumlu Ortak, Basdenetgi
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
30.06.2020 31.12.2019

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 3 81.166 27.883
Trade Receivables 567.718 447.240
Trade Receivables Due From Related Parties 28 197.666 146.539
Trade Receivables Due From Unrelated Parties 6 370.052 300.701
Other Receivables 5.858.508 4.665.557
Other Receivables Due From Related Parties 28 5.806.730 4.568.900
Other Receivables Due From Unrelated Parties 13 51.778 96.657
Derivative Financial Assets 914 0
Derivative Financial Assets Held for Trading 8 914 0
Inventories 7 744.840 689.622
Prepayments 60.242 69.526
Prepayments to Related Parties 28 30.377 46.499
Prepayments to Unrelated Parties 14 29.865 23.027
Current Tax Assets 89 39
Other current assets 27.111 13.577
Other Current Assets Due From Unrelated Parties 9 27.111 13.577
SUB-TOTAL 7.340.588 5.913.444
Total current assets 7.340.588 5.913.444

NON-CURRENT ASSETS

Financial Investments 5 762.587 603.935
Trade Receivables 16.999 19.199
Trade Receivables Due From Unrelated Parties 6 16.999 19.199
Other Receivables 5.599 5.598
Other Receivables Due From Related Parties 28 5.500 5.500
Other Receivables Due From Unrelated Parties 13 99 98
Investments accounted for using equity method 4 31.048 61.830
Property, plant and equipment 10 2.162.925 2.237.511
Right of Use Assets 12 44.459 48.117
Intangible assets and goodwiill 11 48.046 42.677
Prepayments 1.181 3.604
Prepayments to Unrelated Parties 14 1.181 3.604
Deferred Tax Asset 19.a 3.608 3.280
Total non-current assets 3.076.452 3.025.751
Total assets 10.417.040 8.939.195
LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 15 4.842.632 3.975.534
Current Portion of Non-current Borrowings 15 1.258.287 706.583
Trade Payables 431.471 420.749
Trade Payables to Related Parties 28 91.614 70.075
Trade Payables to Unrelated Parties 16 339.857 350.674
Employee Benefit Obligations 24.399 25.206
Other Payables 3.272 55.983
Other Payables to Related Parties 28 2.243 54.693
Other Payables to Unrelated Parties 13 1.029 1.290
Deferred Income Other Than Contract Liabilities 17 163.218 141.223
Current provisions 8.013 12.111
Current provisions for employee benefits 4.532 8.825
Other current provisions 3.481 3.286
Other Current Liabilities 23.485 10.573
Other Current Liabilities to Unrelated Parties 18 23.485 10.573
SUB-TOTAL 6.754.777 5.347.962
Total current liabilities 6.754.777 5.347.962

NON-CURRENT LIABILITIES

Long Term Borrowings 15 524.967 612.952
Deferred Income Other Than Contract Liabilities 17 18.889 32.009
Non-current provisions 114.665 90.767



Non-current provisions for employee benefits
Deferred Tax Liabilities
Other non-current liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital

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

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

Exchange Differences on Translation
Gains (Losses) on Revaluation and Reclassification

Gains (Losses) from Financial Assets Measured at
Fair Value through Other Comprehensive Income

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

20
19.a

21.a
21.b

21.c

21d

114.665
225.669

0

884.190
7.638.967

2.780.622
330.000
354.105

1.235.068

1.235.068

1.267.109

-32.041

408.105

35.219
372.886

372.886

155.321
228.697
69.326
-2.549
2.778.073
10.417.040

90.767
232.193

0

967.921
6.315.883

2.625.515
330.000
354.105

1.318.468

1.318.468

1.335.989

-17.521

264.829

43.602
221.227

221.227

141.973
22.080
194.060
-2.203
2.623.312
8.939.195



Profit or loss [abstract]
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated
Current Period Previous Period Curriﬂnsniizod S Pre\;‘iﬂu;niﬁzc)d
Footnote Reference  01.01.2020 - 01.01.2019 -
30.06.2020 30.06.2019 01.04.2020 - (INZ I
30.06.2020 30.06.2019
Profit or loss [abstract]
PROFIT (LOSS)

Revenue 23 1.636.628 1.762.324
Cost of sales 23 -1.330.746 -1.409.746
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 305.882 352.578
GROSS PROFIT (LOSS) 305.882 352.578
General Administrative Expenses -63.999 -62.826
Marketing Expenses -101.818 -134.813
Research and development expense -9.858 -9.013
Other Income from Operating Activities 25 122.596 123.728
Other Expenses from Operating Activities 25 -129.807 -94.742
PROFIT (LOSS) FROM OPERATING ACTIVITIES 122.996 174.912
Investment Activity Income 26 16.155 16.933
Investment Activity Expenses 26 -2.019 -503
Ezzirfyoh;:trﬁgdt (Loss) from Investments Accounted for Using 4 24105 6.684
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 113.027 198.026
Finance income 27 998.932 579.095
Finance costs 27 -1.054.270 -678.479
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX 57.689 98.642
Tax (Expense) Income, Continuing Operations 11.635 15.613

Deferred Tax (Expense) Income 11.635 15.613
PROFIT (LOSS) FROM CONTINUING OPERATIONS 69.324 114.255
PROFIT (LOSS) 69.324 114.255
Profit (loss), attributable to [abstract]

Non-controlling Interests -2 -2

Owners of Parent 69.326 114.257

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

Diluted Earnings Per Share
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

. . ., Current Period 3 Previous Period
P P P
Current Period Previous Period Months 3 Months

01.04.2020 - 01.04.2019 -
30.06.2020 30.06.2019

Footnote Reference 01.01.2020 - 01.01.2019 -

30.06.2020 30.06.2019

Statement of Other Comprehensive Income
PROFIT (LOSS) 69.324 114.255
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss -14.520 -8.935
Gains (Losses) on Remeasurements of Defined Benefit Plans 20 -18.634 -11.078
Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will not be 14 -294
Reclassified to Profit or Loss

Other Share of Other Comprehensive Income of Associates and 14 294
Joint Ventures Accounted for Using Equity Method
Taxes Relating To Components Of Other Comprehensive Income 4.100 2437
That Will Not Be Reclassified To Profit Or Loss
oo:lczn;:omprehenswe Income That Will Be Reclassified to Profit 142.932 -16.028
Exchange Differences on Translation -2.037 -2.719
Gains (Losses) on Exchange Differences on Translation -2.037 -2.719
Other Comprehensive Income (Loss) Related with Financial
Assets Measured at Fair Value through Other Comprehensive 159.640 -20.139
Income
Gains (Losses) on Financial Assets Measured at Fair Value 5 159.640 20,139

through Other Comprehensive Income

Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will be -6.689 5.823
Reclassified to Profit or Loss

Taxes Relating to Components of Other Comprehensive Income

that will be Reclassified to Profit or Loss 1,982 1.007
OTHER COMPREHENSIVE INCOME (LOSS) 128.412 -24.963
TOTAL COMPREHENSIVE INCOME (LOSS) 197.736 89.292
Total Comprehensive Income Attributable to

Non-controlling Interests -346 -166

Owners of Parent 198.082 89.458
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Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

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

Adjustments for Impairment Loss (Reversal of
Impairment Loss)

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

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

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

Adjustments for undistributed profits of associates
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

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

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations
Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses

Adjustments for increase (decrease) in trade accounts
payable

Adjustments for increase (decrease) in other operating
payables

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
Payments Related with Provisions for Employee Benefits
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from borrowings
Repayments of borrowings
Increase in Other Payables to Related Parties
Decrease in Other Payables to Related Parties
Payments of Lease Liabilities

Cash Receipts from Future Contracts, Forward Contracts,
Option Contracts and Swap Contracts

Cash Payments for Future Contracts, Forward Contracts,
Option Contracts and Swap Contracts

Dividends Paid
Interest paid

Statement of cash flows (Indirect Method)

Footnote Reference

10,11,12

20

27
27

26

20

10
11

Current Period Previous Period

01.01.2020 - 30.06.2020

157.651

69.324
208.423
106.169

7.059

981

6.078
5.032
5.032

77.612
-189.052
266.664

24.107

24.107
-11.635

79

79
-114.787

-123.835

44.878

-61.296
11.707

10.722

-261

8.875

-5.577

-13.534

7.957

162.960
-5.309
-39.082

1.146

-40.228

-30.687
-9.541
-68.727
988
3.207.783
-1.869.802
0

-52.450
-7.628

0

-914

-42.975
-254.951

01.01.2019 - 30.06.2019

272,638
114.255
182.043
129.678

-1.203

2.706

-3.909

3.818

3.818

71.981
-166.149
238.130

-6.390

-6.390
-15.613

-228

-228

-13.909

-33.160

10.247

-12.441
-2.574

60.379

-443

-52.927

17.010

5.171

11.839

282.389
-9.751
-54.278

7.817

-62.095

-40.460
-21.635
-221.711

0
2.350.634
-1.770.981
24.080

0

-16.389

2.482

0

-246.270
-253.475



Interest Received
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

189.052
-1.237.830

49.842

3.441
53.283

27.883

81.166

166.149
-477.941

-3.351

4.628
1.277

29.488

30.765
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Presentation Currency 1.000TL

Nature of Financial Statements 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

Previous Period Dividends Paid

01.01.2019 - 30.06.2019
Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary

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

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

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

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

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

Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity

Equity at end of period

of changes in equity [ab: |

Statement of changes in equity [line items]
Equity at beginning of period
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Statement of changes in equity [abstract]

Footnote Reference

Inflation Capital

Adjustments
on Capital | Merger
Capital

Contribution

330.000 354.105

330.000 354.105 0 0

330.000 354.105 0 0

. Effects of IR Optl?)n
Capital o EEITEN]
Combinations of
Entities or ) Bteria(ed Accumulated
Businesses Under| - cvov:mollin Gains (Losses)
Common Control g from
Interests Investments in
Equity
Instruments

Cross-Ownership| discounts

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]

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

Gains (Losses) on Other

of Defined Increases (
Benefit Plans | Decreases)

1514.117 -4.169
-88.583
-8.935
1.425.534 0 -13.104 00
1335.989 0 -17.521 00
-68.880
-14.520

Reserve Of Gains or Losses on
i Hedge
2 (Los_ses) " | share of Other Comprehensive E
Hedging . . . Exchange
income Of Associates And Joint | .
Instruments that N Differences Gains or
Hedge Investments Ventures Accounted for Using
gin Equit Equity Method that will not be
quity Reclassified to Profit or Loss
Instruments

Gains (Losses) Due to
Change in Fair Value of
Financial Liability
Attributable to Change
in Credit Risk of Liability

on q Losses on
Translation Hedges of Net
Investment in
Foreign
Operations

50.006 -58.656 80.004
58.656
3.268 S197132
0 0 0 0 00 53.274 0 0 00 0 60.872 00 0 0 0
0 0 0 0 00 43.602 0 0 00 0 221.227 00 0 0 0
0
-8.383 151.659

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

Gains (Losses) on Revaluation and Reclassification . .
Changein |Changein

Value of Value of
Gains (Losses) from Reserve of Forward Foreign
Financial Assets Other Elements of | Currency
Measured at Fair Remeasuring Forward Basis
Value through Other or Contracts | Spreads
Comprehensive Reclassification
Income Adjustments

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

Share of Other
Comprehensive Income of
Associates and Joint Ventures
Accounted for Using Equity
Method that will be
Reclassified to Profit or Loss

Retained
Earnings

Non-controlling

Restricted ) interests [
Reserves |. . member]

From Profits
[member]

98.253 150.185 342783  2.556.258 -1.894 2.554.364

372.710 242,783 0 0

114.257 89.458 -166  89.292

246,270 -246.270 -246.270

00 98.253 0 0 0 -23.745 114.257 0 2.399.446 -2.060 2.397.386

00 141.973 0 0 0 22,080 194.060 0 2.625.515 -2.203 2.623.312
13.348 249.592 194.060 0 0
69.326 198.082 -346  197.736



Dividends Paid

-42.975 -42.975 -42.975

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
Increase (decrease) through other changes, equity

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




