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BAGIMISIZ DENETGI RAPORU

Korteks Mensucat Sanayi ve Ticaret A.S. Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorlg

Korteks Mensucat Sanayi ve Ticaret A.S. ile bagli ortakliklarinin ("Grup") 31 Aralik 2020 tarihli konsolide
finansal durum tablosu ile ayni tarihte sona eren hesap donemine ait; konsolide kar veya zarar ve diger
kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile dnemli
muhasebe politikalarinin 6zeti de dahil olmak lizere konsolide finansal tablo dipnotlarindan olusan konsolide
finansal tablolarini denetlemis bulunuyoruz.

Gorlstimiize gore, ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2020 tarihi itibariyle konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini Turkiye Muhasebe Standartlarina (TMS'lere) uygun olarak tim 6nemli yonleriyle
gercege uygun bir bicimde sunmaktadir.

2) Gorlsiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan
yayimlanan Tirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere)
uygun olarak yurutalmustir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz
Denetcinin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari bélimiinde ayrintili bir
sekilde aciklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetciler icin Etik Kurallar (Etik Kurallar) ile
konsolide finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak
Gruptan 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, géristimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak konsolide finansal



tablolarin bagimsiz denetimi ¢ergevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goris bildirmiyoruz.

3) Kilit Denetim Konular (devami)

Kilit Denetim Konulan

lligkili Taraf islemleri

iligkili taraf islemleri isletmenin olagan is akisi

icinde gerceklesebilecegi gibi bazi durumlarda

iliskili taraf iliskileri ve islemlerinin niteligi, iliskili

olmayan taraflarla gerceklestirilen benzer islemlere
gore finansal tablolarda daha yiliksek "6nemli

yanlislik" riskine sebep olabilir.

iliskili taraflarla yapilan islemler karmasik olabilir
veya iliskili taraf islemleri normal piyasa yapisi ve
sartlarinda gerceklesmeyebilir.

iliskili taraflarla olan iliskilerin, islemlerin ve
taahhitler dahil olmak lizere mevcut bakiyelerin
bilinmesi, finansal tablo kullanicilarinin isletmenin
karsilastigi riskler ve firsatlar ile isletmenin
faaliyetleri hakkinda yapacaklari degerlendirmeleri
etkileyebilir. Bu sebeple iligkili taraf islemleri
denetimimiz c¢ercevesinde kilit denetim
konularindan biri olarak belirlenmistir.

Kisa ve Uzun Vadeli Borglanmalar

31 Aralik 2020 tarihi itibariyle 7.242.200 bin TL
tutarindaki borglanmalar toplam konsolide
yukumlaliklerin -~ 6nemli  bir  bolimuind
olusturmaktadir.

Grup, kisa ve uzun vadeli bor¢clanmalarini itfa
edilmis maliyeti Gizerinden gostermektedir. Kisa ve
uzun vadeli borglanmalarin itfa edilmis
maliyetlerinin hesaplanmasi ve mutabakati
tarafimizca kilit denetim konusu olarak
degerlendirilmistir.

Grup'un kisa ve uzun vadeli bor¢lanmalari ile ilgili
muhasebe politikalarina ve tutarlarina iliskin
aciklamalar Dipnot 2.10 ve 15'de yer almaktadir.

Konunun Denetimde Nasil Ele Alindig)

Bu kilit denetim konusunu ele almak icin denetim prosediirleri
tasarlarken iliskili taraf islemlerine iliskin Grup yénetiminin uyguladig
muhasebe politikalarinin TMS'ye ve ilgili mevzuata uygun olup olmadigi
g6z onilinde bulundurulmustur.

Bu degerlendirme gercevesinde Grup'un;

- iliskili taraf iliskilerini ve islemlerini anlayarak risk faktériiniin bulunup
bulunmadig degerlendirilmistir.

- iligkili taraf bakiyelerinin érneklem yoluyla dogrulama mektuplari
gonderilerek test edilmesi,

- iliskili taraflardan alacak bakiyelerinin tahsil kabiliyetinin olup olmadig
degerlendirilmistir.

- iliskili taraflara borg bakiyelerinin 8deme kabiliyetinin olup olmadig
degerlendirilmistir.

iliskili taraflardan alacak ve borc bakiyelerine
iliskin dogrulamalar temin edilmistir.

Denetimimiz sirasinda, kisa ve uzun vadeli
bor¢glanmalar ile ilgili asagidaki denetim
proseddrleri uygulanmistir:

- Grup'un kisa ve uzun vadeli borglanmalarinin érneklem yoluyla
dogrulama mektuplari génderilerek test edilmesi,

- Grup'un kisa ve uzun vadeli bor¢lanmalar igin hesaplamis oldugu i¢
verim oranlari ve iskonto ¢alismalari yeniden hesaplama yontemiyle test
edilmesi,

- Kisa ve uzun vadeli borglanmalara ydnelik konsolide finansal tablo
dipnotlarinda yer alan agiklamalarin degerlendirilmesi.

- Grup'in kiralama yukimluliklerine iliskin s6zlesmelerin ve TFRS 16
kapsaminda hesaplanan amortisman ve faiz giderlerinin kontrolu.



Kisa ve uzun vadeli borglanmalara iligkin
gerceklestirdigimiz bu calismalar neticesinde
onemli bir bulgumuz olmamistir.

3) Kilit Denetim Konulari (devami)

Maddi Duran Varliklarda Yeniden Degerleme

31 Aralik 2020 tarihi itibariyle 3.810.141 bin TL Bagimsiz denetimimiz siirecinde, arazi ve binalar,
tutarindaki arazi ve binalar, yer alti ve yer Usti yer alti ve yer Ustl diizenleri ile makine, tesis ve
dizenleri ile makine, tesis ve cihazlar toplam cihazlar ile ilgili asagidaki denetim prosediirleri
konsolide varliklarin 6nemli bir bolimind uygulanmistir;

olusturmaktadir. ilisikteki konsolide finansal
tablolarda arazi ve binalar, yer alti ve yer st
diizenleri ile makine, tesis ve cihazlar yeniden
degerleme modeliyle gosterilmektedir. Uygulanan

- Grup yo6netimi tarafindan atanan degerleme uzmanlarinin ehliyetleri,
yetkinlikleri ve tarafsizliginin degerlendirilmesi,

degerleme metotlar ise 6nemli tahmin ve - Degerleme raporlarinda, degerleme uzmanlarinca kullanilan

varsayimlar icermektedir. Bu sebeplerle soz yontemlerin uygunlugunun test edilmesi,

konusu arazi ve binalarin, yer alti ve yer (sti

dizenleri ile makine, tesis ve cihazlarin yeniden - Degerleme raporlarinda arazi ve binalar, yer alti ve yer (st diizenleri ile
. ’ . L. makine, tesis ve cihazlar igin degerleme uzmanlarinca takdir edilen

degerleme hususu bagimsiz denetimimiz degerlerin dipnot 10'da agiklanan tutarlara mutabakatinin kontrol

bakimindan énemli bir konudur. edilmesi.

Maddi duran varliklarda yeniden degerlemeye
iliskin  gerceklestirdigimiz bu c¢alismalar
Grup'un arazi ve binalar, yer alti ve yer st neticesinde 6nemli bir bulgumuz olmamistir.
diizenleri ile makine, tesis ve cihazlar yeniden
degerleme modeline iliskin  muhasebe
politikalarina ve tutarlarina iliskin agiklamalar
Dipnot 2.10. ve 10'da yer almaktadir.

4) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara Iliskin Sorumluluklari

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak hazirlanmasindan, gercege uygun bir
bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin
gerekli gordugu ic kontrolden sorumludur. Konsolide finansal tablolari hazirlarken yonetim; Grup'un
surekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde streklilikle ilgili hususlan
aciklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig
siirece isletmenin sirekliligi esasini kullanmaktan sorumludur. Ust yénetimden sorumlu olanlar, Grup'un
finansal raporlama siirecinin gézetiminden sorumludur.

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:



Amacimiz, bir bitlin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip
icermedigine iliskin makul giivence elde etmek ve gorislimlzi iceren bir bagimsiz denetgi raporu
dizenlemektir. BDS'lere uygun olarak yritilen bir bagimsiz denetim sonucunda verilen makul glivence;
yiksek bir glivence seviyesidir ancak, var olan 6nemli bir yanlisligin her zaman tespit edilecegini garanti
etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo
kullanicilarinin bu konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lglide
bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir. BDS'lere uygun olarak yuritllen bagimsiz denetimin
geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki supheciligimizi
surdiirmekteyiz. 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 gériistimiize 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 6nemli bir yanlisligi tespit
edememe riski, hata kaynakli dnemli bir yanlisligi tespit edememe riskinden yiiksektir.)

Grup'un i¢ kontroliinlin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla
denetimleilgili 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 sirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili
onemli bir belirsizligin mevcut olup olmadigl hakkinda ve yonetimin isletmenin sirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca
varilmaktadir. Onemli bir belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara
dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar,
bagimsiz denetci raporu tarihine kadar elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un
stirekliligini sona erdirebilir.

Konsolide finansal tablolarin, agiklamalar dahil olmak tizere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari
gergege uygun sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

® Konsolide finansal tablolar hakkinda gériis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet boliimlerine iliskin finansal bilgiler hakkinda
yeterli ve uygun denetim kaniti elde edilmektedir. Grup denetiminin yénlendirilmesinden, gézetiminden ve yiiriitilmesinden sorumluyuz. Verdigimiz
denetim goriistinden de tek basimiza sorumluyuz.

5) Bagimsiz Denetginin Konsolide Finansal Tablolann Bagimsiz Denetimine iligkin Sorumluluklari (devami)

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri tst yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin
bagimsiz denetiminde en ¢cok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin
konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracag)
olumsuz sonuglarin, kamuya acgiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.



B) Mevzuattan Kaynaklanan Diger Yiikiimlillkler

1) 6102 sayili Tuirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdinci fikrasi uyarinca diizenlenen Grup'un riskin erken saptanmasi sistemi ve komitesinin
uygulamalari hakkinda denetgi raporu 11 Mart 2021 tarihinde Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2020 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile esas s6zlesmesinin finansal raporlamaya iliskin
hikimlerine uygun olmadigina dair 5nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiritiip sonuclandiran sorumlu denetgi Serif ARI'd1r.

Arilar Bagimsiz Denetim ve YMM A.S.

A member of Nexia International

Serif ARI

Sorumlu Ortak Basdenetgi

Bursa, 11 Mart 2021
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Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
31.12.2020 31.12.2019

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 3 130.917 27.883
Trade Receivables 563.053 447.240
Trade Receivables Due From Related Parties 28 160.773 146.539
Trade Receivables Due From Unrelated Parties 6 402.280 300.701
Other Receivables 6.804.327 4.665.557
Other Receivables Due From Related Parties 28 6.742.501 4.568.900
Other Receivables Due From Unrelated Parties 13 61.826 96.657
Derivative Financial Assets 8 0 0
Inventories 7 722.241 689.622
Prepayments 76.108 69.526
Prepayments to Related Parties 28 48.788 46.499
Prepayments to Unrelated Parties 14 27.320 23.027
Current Tax Assets 94 39
Other current assets 8.086 13.577
Other Current Assets Due From Unrelated Parties 9 8.086 13.577
SUB-TOTAL 8.304.826 5.913.444
Total current assets 8.304.826 5.913.444

NON-CURRENT ASSETS

Financial Investments 5 1.028.000 603.935
Trade Receivables 27.151 19.199
Trade Receivables Due From Unrelated Parties 6 27.151 19.199
Other Receivables 107 5.598
Other Receivables Due From Related Parties 28 0 5.500
Other Receivables Due From Unrelated Parties 13 107 98
Investments accounted for using equity method 4 8.844 61.830
Property, plant and equipment 10 3.847.690 2.237.511
Right of Use Assets 12 54.673 48.117
Intangible assets and goodwiill 11 72.526 42.677
Prepayments 1.344 3.604
Prepayments to Unrelated Parties 14 1.344 3.604
Deferred Tax Asset 19.b 8.805 3.280
Total non-current assets 5.049.140 3.025.751
Total assets 13.353.966 8.939.195

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings 15 4.335.843 3.975.534
Current Portion of Non-current Borrowings 15 2.151.263 706.583
Trade Payables 489.753 420.749
Trade Payables to Related Parties 28 90.693 70.075
Trade Payables to Unrelated Parties 16 399.060 350.674
Employee Benefit Obligations 28.488 25.206
Other Payables 37.574 55.983
Other Payables to Related Parties 28 2.603 54.693
Other Payables to Unrelated Parties 13 34.971 1.290
Derivative Financial Liabilities 8 1.795 0
Deferred Income Other Than Contract Liabilities 17 202.832 141.223
Current provisions 9.438 12.111
Current provisions for employee benefits 5.493 8.825
Other current provisions 3.945 3.286
Other Current Liabilities 13.589 10.573
Other Current Liabilities to Unrelated Parties 18 13.589 10.573
SUB-TOTAL 7.270.575 5.347.962
Total current liabilities 7.270.575 5.347.962

NON-CURRENT LIABILITIES

Long Term Borrowings 15 755.114 612.952
Deferred Income Other Than Contract Liabilities 17 6.197 32.009
Non-current provisions 131.891 90.767



Non-current provisions for employee benefits
Deferred Tax Liabilities
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

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

Gains (Losses) on Hedge

Gains (Losses) on Revaluation and Reclassification

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

Change in Value of Foreign Currency Basis Spreads

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

20 131.891
19 512.035
0

0

1.405.237

8.675.812

4.680.981
2l.a 330.000
21.b 354.105

2.657.248
2.657.248

21.c 2.702.008

-44.760

649.878

0
625.289

625.289

24.589

21d 155.321
296.717

237.712

-2.827

4.678.154

13.353.966

90.767
232.193

0

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

0
221.227

221.227

43.602
141.973
22.080
194.060
-2.203
2.623.312
8.939.195
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Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Profit or loss [abstract]

PROFIT (LOSS)

Revenue

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Research and development expense

Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income
Finance costs
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX
Tax (Expense) Income, Continuing Operations
Deferred Tax (Expense) Income
PROFIT (LOSS) FROM CONTINUING OPERATIONS
PROFIT (LOSS)
Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

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

Diluted Earnings Per Share

Footnote Reference

23
23

25
25

26
26

27
27

19

Current Period Previous Period

01.01.2020 -
31.12.2020

4.059.963
-3.156.523
903.440
903.440
-145.709
-230.890
-21.078
253.544
-237.835
521.472
33.565
-4.689

-36.270

514.078
2.188.150
-2.495.439
206.789
30.942
30.942
237.731
237.731

19
237.712

01.01.2019 -
31.12.2019

3.481.774
-2.793.983
687.791
687.791
-138.483
-232.552
-21.457
176.393
-147.166
324.526
31.656
-3.097

11.152

364.237
926.744
-1.127.649
163.332
30.711
30.711
194.043
194.043

-17
194.060



I('A'P Statement of Other Comprehensive Income
|

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Current Period Previous Period

Footnote Reference  01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019

Statement of Other Comprehensive Income
PROFIT (LOSS) 237.731 194.043
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 1.475.679 -13.352
Gains (Losses) on Revaluation of Property, Plant and Equipment 1.792.342 0
Gains (Losses) on Remeasurements of Defined Benefit Plans 20 -34.015 -16.687
Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will not be -27 -336
Reclassified to Profit or Loss
Other Share of Other Comprehensive Income of Associates and 97 336
Joint Ventures Accounted for Using Equity Method

Taxes Relating T mponents Of Other Comprehensive Incom

TEaiS\Niﬁl;Zt ge (F:eccolasgi?iez ;Z?Drgftitgr(lz_c;ssp SEHE T ~282.621 3.671

g:l:z;sComprehenswe Income That Will Be Reclassified to Profit 384.407 134.507

Exchange Differences on Translation -2.966 -1.580
Gains (Losses) on Exchange Differences on Translation -2.966 -1.580
Other Comprehensive Income (Loss) Related with Financial
Assets Measured at Fair Value through Other Comprehensive 425.328 148.657
Income
Gains (Losses) on Financial Assets Measured at Fair Value 425328 148.657

through Other Comprehensive Income

Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will be -16.689 -5.117
Reclassified to Profit or Loss

Taxes Relating to Components of Other Comprehensive Income

that will be Reclassified to Profit or Loss ~21.266 1433
OTHER COMPREHENSIVE INCOME (LOSS) 1.860.086 121.175
TOTAL COMPREHENSIVE INCOME (LOSS) 2.097.817 315.218
Total Comprehensive Income Attributable to

Non-controlling Interests -624 -309

Owners of Parent 2.098.441 315.527



KAMUYU AYDINLATMA PLATFORMU

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
Deferred Financial Expense from Credit Purchases
Unearned Financial Income from Credit Sales
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)

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

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

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 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

Statement of cash flows (Indirect Method)

Footnote Reference

10,11,12

20

27
27
27
27

26

20

10
11

Current Period Previous Period

01.01.2020 - 31.12.2020

955.346
237.731
731.938
226.724

12.740

5.568

7.172
9.358
9.358

108.331
-415.893
524.224
0

0

368.782
1.795

1.795

36.270
-30.942

-1.120

-1.120
-990

-139.242

34.822

-39.791
-4.322

69.004

33.681

35.797

9.061

5.491

3.570

968.679
-13.333
-56.370

3.548

-59.918

-29.563
-30.355
-1.645.775
8.286.596
-7.581.191
0

-52.090
-10.139

0

01.01.2019-31.12.2019

683.466
194.043
588.948
263.099

12.962

15.360

-2.398

9.765

9.765

157.432
-330.363
487.795
0

0

180.954

-946

-946

-5.700

-30.711

2.093

2.093

-80.433

-34.380

-5.724

-11.301
20.564

-38.044

-165

-33.173

21.790

12.096

9.694

702.558
-19.092
-61.507

10.701

-72.208

-56.340
-15.868
-839.506
7.238.016
-6.256.653
52.784

0

-26.971

3.444



Dividends Paid

Interest paid

Interest Received 27
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 3

-42.975
-495.030
415.893
-2.166.839

-746.799

849.833
103.034

27.883

130.917

-246.270
-509.565
330.363
-1.424.654

-217.547

215.942
-1.605

29.488

27.883



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

1.000TL

Consolidated

Presentation Currency
Nature of Financial Statements

Footnote Reference

Inflation Capital
Adjustments Contribution
on Capital | Merger
Capital

ofch

ges in equity [ab: |

Statement of changes in equity [line items]

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 - 31.12.2019
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

of changes in equity [ab: |

Statement of changes in equity [line items]

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

Equity at beginning of period 330.000 354.105 0 0

Equity at end of period 330.000 354.105 0 0

Equity at beginning of period 330.000 354.105 0 0

Effects of Put Option

Capital o EEITEN]
Combinations of Fund Related

Entities or o
" with
Businesses Under A
Non-controlling

Cross-Ownership| discounts
2 Common Control
Interests

0 0 0 0
0 0 0 0
) 0 0 0

Accumulated
Gains (Losses)
from
Investments in
Equity
Instruments

Equity attributable to owners of parent [member]

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss

Reserve Of Gains or Losses on

. Hedge
Rl (Los_ses) °" | share of other Comprehensive E
Hedging Exchange

income Of Associates And Joint | .
Instruments that N Differences Gains or
Ventures Accounted for Using
Hedge Investments 3 A on
. " Equity Method that will not be .
in Equity Translation

Reclassified to Profit or Loss Losses)
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

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

Losses on
Hedges of Net

Gains (Losses) on Other

of Defined Increases (
Benefit Plans | Decreases) Foreign
Operations

0 1514.117 0 -4.169 00 0 0 0 0 00 0 0 0 -58.656 0 0 80.004 00 0 0 50.006 0
-178.128 58.656
-13.352 141.223 -6.404
0 1.335.989 0 -17.521 00 0 0 0 0 00 0 0 0 00 0 221.227 00 0 0 43.602 0
0 1335.989 0 -17.521 00 0 0 0 0 00 0 0 0 00 0 221.227 00 0 0 43.602 0
-136.900
1.502.919 -27.239 404.062 -19.013

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

Gains (Losses) on Revaluation and Reclassification
Share of Other

Comprehensive Income of
Reserve of Forward Foreign |Associates and Joint Ventures
Other Elements of | Currency | Accounted for Using Equity
Remeasuring Forward Basis Method that will be
Contracts | Spreads | Reclassified to Profit or Loss

Changein |Changein
Value of Value of

Gains (Losses) from
Financial Assets
Measured at Fair

Value through Other or
Comprehensive Reclassification

Income Adjustments

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

Retained
Earnings

Non-controlling
interests [
member]

Restricted
Reserves

From Profits
[member]

00 98.253 0 0 0 150.185

342.783 0 2.556.258 -1.894 2.554.364

43.720 418.535 242,783

194.060 315.527 -309 315.218

246.270 -246.270 0 -246.270

00 141.973 0 0 0 22.080 194.060 0 2.625.515 -2.203 2.623.312

00 141.973 0 0 0 22,080 194.060 0 2.625.515 -2.203 2.623.312

13.348 317.612 194.060

237.712  2.098.441 -624 2.097.817



Dividends Paid

-42.975 -42.975 0 -42975

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




