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KONSOLIDE FINANSAL TABLOLAR HAKKINDA

BAGIMSIZ DENETGI RAPORU

Arsan Tekstil Ticaret ve Sanayi Anonim Sirketi Genel Kurulu'na
Konsolide Finansal Tablolara iligkin Rapor

Goriis

Arsan Tekstil Ticaret ve Sanayi Anonim Sirketi ("Ana Ortaklik") ve Bagli Ortakliklari'nin (hep birlikte "Grup"
olarak anilacaktir) 31 Aralik 2020 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap
dénemine ait; konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu
ve konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak lizere konsolide
finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorustimiize gore, ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2020 tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap
dénemine ait konsolide finansal performansini ve konsolide nakit akislarini, Tiirkiye Finansal Raporlama Standartlarina ("TFRS'lere") uygun olarak tiim énemli
yonleriyle gergege uygun bir bicimde sunmaktadir.

Gortisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu ("SPK") tarafindan yayimlanan bagimsiz denetim standartlarina ve Kamu Gézetimi, Muhasebe ve Denetim
Standartlarn Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina ("BDS"lere) uygun olarak
yiritilmustir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide finansal tablolarin Bagimsiz Denetimine iliskin
Sorumluluklari bdliimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar ("Etik Kurallar") ile konsolide
finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Grup'tan bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve
mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim
kanitlarinin, goriisimuziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak konsolide finansal
tablolarin bagimsiz denetimi c¢ercecesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit Denetim Konulari (devami)



Yatinm amacli gayrimenkullerin gercege uygun
deger testleri

31 Aralik 2020 tarihi itibarnyla, Grup'un aktifinde
onemli bir paya sahip olan 163.856.819 TL
degerindeki yatirrm amacgli gayrimenkulleri ticari
Unitelerden olusmakta olup, not 2.10 ve not 13 de
detayli olarak agiklanmistir.

Yatinm amagl gayrimenkullerin gercege uygun
degeri, gayrimenkullerin niteligi, konumu ve
gelecekte beklenen kira gelirlerine baglidir ve
varsayimlara dayanir. Denetim c¢alismalari
esnasinda benzer veya ikame niteligindeki
gayrimenkullerin satisi ve iligkili pazar verileri
kullanilarak yapilan degerlendirmelerdeki
belirsizlikler géz éniinde bulundurulmustur. ilgili
varsayimlardaki ufak degisikliklerin
gayrimenkullerin gercege uygun deger tespiti
sirasinda buyiik degisimlere yol agabilecegi icin kilit
denetim konusu olarak ele alinmistir.

Grup 31 Aralik 2020 tarihinde yatirm amacli
gayrimenkullerinin gercege uygun degerinin
tespitlerine yoénelik degerleme c¢alismalarini
bagimsiz degerleme kurulusuna yaptirmistir. Grup
tarafindan secilen degerleme kurulusu degerleme
¢alismalarini  Sermaye Piyasasi kapsaminda
gerceklestirmistir. Grup gercege uygun deger tespit
raporunu 25 Subat 2021 tarihinde temin etmistir.

Yatirrm amacli gayrimenkullerin degerlemesinde,
mevcut kira sozlesmeleri ve gayrimenkullerin

bulundugu konumdaki emsallerinin m? basina kira
gelirleri gibi gayrimenkullere 6zgi giincel bilgiler
dikkate alinmaktadir. Daha sonra, degerleme
sonucuna ulasabilmek i¢in, mevcut piyasa verileri
ve islemlerine dayanan, aktiflestirme oranlari,
mevcut piyasa ranti ve blyimesi ile ilgili
varsayimlar uygulanmaktadir. Her bir gayrimenkul
icin uygulanan varsayimlarda, kiraci dlzeyine ve
karsilastirilabilir ~ pazar  bilgilerine  gore
gayrimenkuliin ayrintili 6zellikleri dikkate alinarak
degerleme calismalari yapilmaktadir.

Kilit Denetim Konulari (devami)

Hasilatin finansal tablolara kaydedilmesi

Kilit denetim konusu igin uygulanan denetim
prosediirleri

amagli
denetim

Denetimimiz  sirasinda,
gayrimenkuller ile ilgili
prosedirleri uygulanmistir:

yatirom
asagidaki

31 Aralik 2020 tarihi itibanyla, yatinm amacl
gayrimenkullere ait degerleme raporlarinin tamami
okunmus olup sorumlu degerleme uzmanlari ile
gorusulmustir. Her bir gayrimenkul ile ilgili
degerleme yaklasiminin profesyonel degerleme
standartlarina uygun bilango tarihi itibariyla
kullanabilir seviyede oldugu dogrulanmistir. 31
Aralik 2020 tarihi ile 31 Aralik 2019 tarihleri arasinda
arasinda piyasa kosullarinda énemli bir degisiklik

olmadigl da, ilgili donemdeki emsal birim m?
degerleri, benzer konum ve nitelikteki Gnitelerin
satis fiyatlar ve de kiralanmis yatinm amagli
gayrimenkullerin doluluk oranlarinda énemli bir
degisiklik olmamasi teyit edilmistir.

Grup, yatirrm amagli gayrimenkullerini "Emsal
Karsilastirma Yaklasimi Yontemi", "Gelir Yontemi"
ve "Maliyet Yontemi" ile degerlemektedir.
Degerleme raporlarinin kontrol asamasinda, her bir
yatinm amagh gayrimenkuliin kendi spesifik
ozellikleri, cografi konumu ve yarattigi nakit akislar
gdz oOnlnde bulundurarak degerlendirdigi
gbzlenmis olup, Grup yonetimi tarafindan sorumlu
degerleme uzmanlari lizerinde, degerleme raporu
sonucunu etkileyebilecek herhangi bir miidehaleye
rastlanmamistir.

Degerleme raporlarinda bulunan emsal kira
bedellerindeki varyans, konut fiyat endeks
degerleri ile karsilastirilmis ve varyansin makul
seviyelerde oldugu goézlemlenmistir. Ayrica,
degerleme raporlarinda belirtilmis olan

gayrimenkullerin maliyet bedellerinin dogrulugu
faturalar ile, emsal bedellerin dogrulugu ise gesitli
orneklemeler cercevesinde test edilmis olup
herhangi bir bulguya rastlanmamistir.

Kilit denetim konusu i¢cin uygulanan denetim
prosediirleri



Hasilat, yil icerisinde uygulanan stratejilerin
sonuglarinin degerlendirilmesi ve performans takibi
acisindan en 6nemli 6lglim kriteridir.

Grup'un gelirleri temel olarak iplik, dokuma kumas
ve 6rgu kumas Uretim ve yurtici ve yurtdisi satistir.

Denetim calismalarimizda bu konuya Grup'un 31
Aralik 2020 tarihli konsolide finansal tablolarinda
birden fazla hesaba 6nemli etkisinin olmasi,
hasilatin  muhasebelestiriimesinde muhasebe
standartlarinin uygulanmasinin karmasik olmasi,
muhasebelestirilen hasilat tiplerinin birbirlerinden
farkli niteliklerde olmasi ve yonetim tarafindan
yapilan bazi tahminleri ve varsayimlar icermesi,
nedenlerinden dolayr odaklanmis bulunuyoruz
Grup'un muhasebe politikalarina ve hasilat
tutarlarina iliskin agiklamalar Dipnot 2.9 ve 21 de
yer almaktadir.

Kilit Denetim Konulari (devami)

Denetimimiz sirasinda, hasilatin finansal tablolara
kaydedilmesi ile ilgili asagidaki denetim
prosedirleri uygulanmistir:

Hasilat slrecine iliskin kontrollerin dizayni ve
uygulanmasi degerlendirilmistir. Grup'un satis ve
teslimat prosediirleri analiz edilmistir.

Hasilatin muhasebelestirilmesine yonelik Grup'un
muhasebe  politikasinin ~ uygunlugunun
degerlendirilmistir.

Maddi dogrulama prosediirlerinde gelirin
faturalanmis ama kazanilmamis oldugu durumlarin
degerlendirilmesine odaklanilmistir. Grup'un
mevcut mdsterileri icerisinden riskli ve yulksek
hacimli musteriler belirlenerek, s6z konusu tarih
araliginda gerceklesen satislarin ilgili bolimlerden
satis listeleri temin edilmis ve popllasyon olarak
belirlenmistir. Bu listelerin tamligi ve dogrulugunun
kontrolii yapilmistir. Orneklem metoduyla secilen
satislarin ~ dogru doéneme  kaydedilip
kaydedilmedigini test etmek icin misteri bazinda
satis s6zlesmelerinin sevkiyat kosullari, sevkiyat ve
teslim belgeleri ile satis faturalari karsilagtinlmistir.

Bu kilit denetim konusunu ele almak icin denetim
prosediirleri tasarlarken hasilatin kaydedilmesine
iliskin Grup yo6netiminin uyguladigi muhasebe
politikalarinin TMS'ye ve ilgili mevzuata uygun olup
olmadigl gbéz o6niinde bulundurulmustur. Risk

degerlendirme calismalarimizda Grup'un hasilata
iliskin tasarladig i¢ kontrol prosediirlerinin etkinligi
degerlendirilmistir. Hesap donemi icerisinde

gerceklestirilmis islemlerden segilen 6rneklem

Uzerinden, islem bazinda hasilata iliskin gelir
tutarinin uygun olarak muhasebelestirildigini

dogrulamak uzere ilgili destekleyici belgelerle
karsilastirarak test edilmistir.

Hasilat surecine iliskin uyguladigimiz prosediirlerin
neticesinde, hasilatin kaydedilmesi konusunda
onemli bir yanlislik veya hataya rastlanilmamistir.



Maddi duran valiklarda yeniden degerleme

Not 2.9 ve 14 ‘de acgiklandig Gizere Grup, maddi
duran varliklar altindaki arsa ve binalarini gercege
uygun deger yontemi ile degerlemektedir. 31 Aralik
2020 tarihi itibariyla finansal tablolarda gosrerilen
arsa ve binalarin gercege uygun degerine iliskin
detalar Not 14 de aciklanmistir.

Arsa ve binalarin Grup'un toplam varliklarinin

onemli bir bélimiini olusturmasi ve degerleme
metotlarinin dnemli tahmin ve varsayimlar icermesi
sebebi ile arsa ve binalarin cari yil yeniden

degerleme hesaplamasi tarafimizca kilit denetim
konusu olarak degerlendirilmektedir.

Kilit denetim konusu igcin uygulanan denetim
prosediirleri

Denetimimiz sirasinda arsa ve binalarin gercege
uygun degerinden gosterilmesine iliskin olarak
asagidaki denetim prosedurleri uygulanmistir.

Grup yonetimi tarafindan goérevlendirilen
gayrimenkul degerleme uzmanlarinin yetkinlikleri,
lisanslari ve bagimsizliklar degerlendirilmistir.

Yaptigimiz denetimde, gayrimenkul degerleme

uzmanlarina saglanan verilerin dogrulugu ve

uygunlugu kontrol edilmis olup, arsa ve binalara ait
degerleme raporlarinda degerleme uzmanlari ve
Grup yonetimi tarafindan kullanilan degerleme

metotlarinin uygunlugu degerlendirilmistir.

Yil icerisinde Grup'un arsa ve binalarina yakin
bolgede bulunan ve satisi gergeklesen
gayrimenlkullerin satis degerlerinin, tahmin edilen
ve degerleme raporuna baz olan emsal satis
degerleriile tutarliligi degerlendirilmistir.

Finansal tablolarda yer alan arsa ve binalarin
degerlerinin degerleme uzmanlari ve Grup yonetimi
tarafindan tespit edilen degerler ile tutarlilig
kontrol edilmistir.

Buna ek olarak, Not 14 de yer alan acgiklamalarin
yeterliligi ve uygunlugu TMS 16 kapsaminda
tarafimizca degerlendirilmistir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklari

Grup yonetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli
yanlislik igermeyecek sekilde hazirlanmasi igin gerekli gordiigii i kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken yonetim; Grup'un siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde stireklilikle ilgili hususlar
aciklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig; siirece isletmenin siirekliligi esasini kullanmaktan

sorumludur.

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

Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari



Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine iliskin makul giivence elde etmek ve
gorlisimizi iceren bir bagimsiz denetgi raporu diizenlemektir. SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiiriitiilen
bir bagimsiz denetim sonucunda verilen makul glivence; yiiksek 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 6lgiide bekleniyorsa bu yanlisliklar dnemli olarak kabul edilir.

SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak ytiritiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca
mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi siirdiirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim

proseddirleri tasarlanmakta ve uygulanmakta ve goriislimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik
, kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli dnemli bir yanlislig tespit edememe riski, hata kaynakli 6nemli bir
yanlisligl tespit edememe riskinden yliksektir).

- Grup'un i¢ kontrollintin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili i¢
kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak, Grup'un sirekliligini devam ettirme kabiliyetine iliskin ciddi sliphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz héalinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
aciklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar
elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona erdirebilir.

Bagimsiz Denetcinin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar (Devami)

- Konsolide finansal tablolarin, agiklamalar dahil olmak lizere, 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 icerisindeki isletmelere veya faaliyet boltimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz denetim goristinden
de tek basimiza sorumluyuz.

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 lst yonetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi st yénetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu
dusiinilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili 6nlemleri list yonetimden sorumlu olanlara iletmis bulunmaktayiz.

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

Mevzuattan Kaynaklanan Diger Yiikimliiliikler

6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 402. maddesi dordiinci fikrasi uyarinca Grup'un 1 Ocak - 31
Aralik 2020 hesap déneminde defter tutma diizeninin, konsolide finansal tablolarin, TTK ile Sirket esas
sozlesmesinin finansal raporlamaya iliskin hilkiimlerine uygun olmadigina dair dnemli bir hususa rastlanmam
istir.



Mevzuattan Kaynaklanan Diger Yiikiimliiliikler (devami)

TTK'nin 402. Maddesinin dordiinci fikrasi uyarinca; Yonetim Kurulu tarafimiza denetim kapsaminda istenen
aciklamalari yapmis ve talep edilen belgeleri vermistir.

TTK'nin 398. Maddesi'nin dordiinci fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi
Hakkinda Denet¢i Raporu 9 Mart 2021 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Oguz Ozokutgen'dir.

GUNCEL BAGIMSIZ DENETIM DANISMANLIK VE YMM A.S.

0Oguz OZOKUTGEN, SMMM

Sorumlu Denetgi

Ankara, 9 Mart 2021
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Presentation Currency TL
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 5 68.294.886 64.815.037
Trade Receivables 67.678.067 69.291.957
Trade Receivables Due From Related Parties 45.687 5.010.791
Trade Receivables Due From Unrelated Parties 67.632.380 64.281.166
Other Receivables 287.139 61.737
Other Receivables Due From Unrelated Parties 9 287.139 61.737
Inventories 10 48.893.907 57.954.634
Prepayments 1.432.961 2.065.659
Prepayments to Unrelated Parties 11 1.432.961 2.065.659
Current Tax Assets 26 280.729 436.828
Other current assets 2.355.201 2.569.688
Other Current Assets Due From Unrelated Parties 19 2.355.201 2.569.688
SUB-TOTAL 189.222.890 197.195.540
Total current assets 189.222.890 197.195.540
NON-CURRENT ASSETS
Lr;\;isctir:tizts in subsidiaries, joint ventures and 12 24.095.629 24.095.629
Trade Receivables 286.083 0
Trade Receivables Due From Unrelated Parties 7 286.083 0
Other Receivables 43.956.002 35.224.741
Other Receivables Due From Related Parties 43.899.010 35.173.555
Other Receivables Due From Unrelated Parties 56.992 51.186
Investments accounted for using equity method 65.752.977 73.569.164
Investment property 13 163.856.819 127.956.440
Property, plant and equipment 194.067.403 172.418.193
Land and Premises 14 91.130.696 83.097.302
Land Improvements 14 274.510 289.124
Buildings 14 50.399.697 45.437.263
Machinery And Equipments 14 47.532.271 39.754.776
Vehicles 14 659.143 908.296
Fixtures and fittings 14 2.556.015 1.275.618
Leasehold Improvements 14 1.499.753 1.655.814
Construction in Progress 14 15.318 0
Intangible assets and goodwill 5.372.519 4.799.663
Other Rights 15 42.304 37.995
Computer Softwares 15 60.963 25.502
Other intangible assets 15 5.269.252 4.736.166
Prepayments 0 29.346
Prepayments to Unrelated Parties 11 0 29.346
Deferred Tax Asset 26 8.917.054 6.694.829
Total non-current assets 506.304.486 444,788.005
Total assets 695.527.376 641.983.545
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 32.377.449 108.365.227
Current Borrowings From Related Parties 32.377.449 108.365.227
Bank Loans 26.300.429 100.874.643
Lease Liabilities 6.077.020 7.490.584
Trade Payables 26.521.180 20.180.685
Trade Payables to Related Parties 2.917.613 5.709.364
Trade Payables to Unrelated Parties 23.603.567 14.471.321
Employee Benefit Obligations 17 3.409.925 4.610.848
Other Payables 1.676.332 2.462.529
Other Payables to Related Parties 63.863 292.467
Other Payables to Unrelated Parties 1.612.469 2.170.062
Deferred Income Other Than Contract Liabilities 6.269.941 20.041.965
Deferred Income Other Than Contract Liabilities from 1 6.269.941 90.041.965

Unrelated Parties



Current provisions
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 Related Parties
Bank Loans
Lease Liabilities
Trade Payables
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Treasury Shares (-)
Capital Adjustments due to Cross-Ownership (-)

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
Non-controlling interests
Total equity
Total Liabilities and Equity

18
18

19

18
26

20
20

20

20

3.628.199
2.527.160
1.101.039
880.212
880.212
74.763.238
74.763.238

60.292.601
60.292.601
45.774.018
14.518.583
0

5.388.652
5.388.652
32.062.002
97.743.255
172.506.493

497.082.157
84.690.000
10.442.116
-8.493.278
-4.350.812

91.348.784

91.348.784

91.749.868

-401.084

5.693.593
5.693.593
5.300.159
200.940.695
111.510.900
25.938.726
523.020.883
695.527.376

3.252.162
1.354.043
1.898.119
900.036
900.036
159.813.452
159.813.452

59.214.136
59.214.136
45.068.990
14.145.146
0

4.944.011
4.944.011
26.111.616
90.269.763
250.083.215

372.499.245
84.690.000
10.442.116
-8.493.278
-1.084.262

80.063.032

80.063.032

81.005.769

-942.737

5.693.593
5.693.593
5.300.159
136.178.642
59.709.243
19.401.085
391.900.330
641.983.545



I('A'P Statement of Profit or Loss and Other Comprehensive Income
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Presentation Currency TL
Nature of Financial Statements Consolidated

Statement of Profit or Loss and Other Comprehensive Income

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

Basic Earnings (Loss) Per Share from Continuing
Operations

Hisse Basina Kazang

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified

to Profit or Loss
Gains (Losses) on Revaluation of Property, Plant and
Equipment
Gains (Losses) on Remeasurements of Defined Benefit
Plans

Taxes Relating To Components Of Other Comprehensive

Income That Will Not Be Reclassified To Profit Or Loss

Taxes Relating to Remeasurements of Defined Benefit

Plans

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation

Reclassification Adjustments on Exchange Differences

on Translation
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

21
21

22
22

23
23

24
24

25
25

26

27

18

Footnote Reference

Current Period
01.01.2020 - 31.12.2020

276.430.180
-234.524.670
41.905.510
41.905.510
-11.147.276
-8.103.659
-407.703
60.884.983
-22.574.759
60.557.096
36.022.798
-12.027

45.910.281

142.478.148
4.402.371
-28.629.322

118.251.197

-2.021.459
-2.021.459
116.229.738
116.229.738

4.718.838
111.510.900

1,32000000

10.291.793

10.744.099

-579.880

127.574

127.574

0
0
0

10.291.793
126.521.531

2.048.574
124.472.957

Previous Period
01.01.2019-31.12.2019

293.553.349
-254.161.806
39.391.543
39.391.543
-12.791.180
-8.081.168
-739.479
36.151.784
-15.599.571
38.331.929
3.869.962

0

43.623.575

85.825.466
3.163.746
-24.987.896

64.001.316

-935.403
-935.403
63.065.913
63.065.913

3.356.670
59.709.243

0,71000000

3.902.838

4.798.799

-1.148.668

252.707

252.707

0
0
0

3.902.838
66.968.751

4.455.839
62.512.912



I('A'P Statement of cash flows (Indirect Method)
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Presentation Currency TL
Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
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 (Reversal of) Lawsuit and/or Penalty
Provisions

Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Unearned Financial Income from Credit Sales

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

Other adjustments to reconcile profit (loss)

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

Decrease (Increase) in Trade Accounts Receivables
from Related Parties

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations

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

Adjustments for Decrease (Increase) in Contract Assets
Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses

Adjustments for increase (decrease) in trade accounts
payable

Increase (Decrease) in Trade Accounts Payables to
Related Parties

Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities
Adjustments for Increase (Decrease) in Contract
Liabilities

Adjustments for increase (decrease) in other operating
payables

Increase (Decrease) in Other Operating Payables to
Unrelated Parties

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
Interest received
Payments Related with Provisions for Employee Benefits

14,15

23

18

23

25
23

24

25
18

Footnote Reference

Current Period
01.01.2020 - 31.12.2020

134.980.993
111.510.900
111.510.900
25.223.907
9.509.973

3.729.725

3.038.953

690.772
4.532.892

4.521.392

11.500

-3.128.158
-2.543.012
-585.146

7.816.187

7.816.187
3.600.587

12.027

12.027

-849.326
-2.129.171

-1.989.607

4.965.104

-6.954.711

-231.208

-231.208

0
8.369.955
662.044

7.204.102

-2.743.001

9.947.103
-1.200.923

0

-557.593

-557.593

-13.772.024

-613.917

214.487

-828.404

134.605.636
2.543.012
-2.323.754

Previous Period
01.01.2019-31.12.2019

36.463.926
59.709.243
59.709.243
-25.804.743
7.264.990

-3.214.076

-2.672.436

-541.640

2.677.942

2.772.128

-94.186

-1.638.422
-1.488.031
-150.391

-33.449.465

-33.449.465
1.915.546

-45.543

-45.543

684.285
3.714.991

-14.710.346

-9.730.052

-4.980.294

198.969

198.969

0
116.173
-818.797

470.730

2.775.113

-2.304.383

909.819

0

1.273.684

1.273.684

16.507.333

-232.574

-669.426

436.852

37.619.491
1.488.031
-2.312.930



Income taxes refund (paid)
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Inflows from Losing Control of Subsidiaries or Other
Businesses

Cash Flows Used in Obtaining Control of Subsidiaries or
Other Businesses

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

Proceeds from sales of property, plant and equipment

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Cash Outflows from Acquition of Investment Property
Dividends received
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Payments to Acquire Entity's Shares or Other Equity
Instruments

Payments to Acquire Entity's Shares
Proceeds from borrowings

Proceeds from Loans

Proceeds from Other Financial Borrowings
Repayments of borrowings

Loan Repayments

Cash Outflows from Other Financial Liabilities
Decrease in Other Payables to Related Parties
Interest paid
Other inflows (outflows) of cash

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

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

25

156.099
-52,273.788

2.410.888

8.468

8.468

-17.291.386

-17.291.386
-35.900.379
0
-1.501.379
-79.227.356

0

0

705.028
705.028

0
-64.489.932
-63.449.806
-1.040.126
-8.954.059
-11.124.409
4.636.016

3.479.849

3.479.849

64.815.037

68.294.886

-330.666
-32.992.398

0

-8.022.500

2.733.985

2.733.985

-21.961.842

-21.961.842
-3.824.419
-257.421
-1.660.201
16.402.911

-1.011.773

-1.011.773
27.368.258
20.760.505
6.607.753
0

0

0
-5.731.102
-9.504.214
5.281.742

19.874.439

19.874.439

44.940.598

64.815.037



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2019 - 31.12.2019

TL

Consolidated

Footnote Reference

Issued Capital | Inflation Adjustments on Capital | Treasury Shares | Capital Adjustments due to Cross-Ownership

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 84.690.000 10.442.116 -7.481.505 -1.084.262

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
Dividends Paid

Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share

. -1.011.773
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 20 84.690.000 10.442.116 -8.493.278 -1.084.262

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 84.690.000 10.442.116 -8.493.218 -1.084.262
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

Dividends Paid

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 (Decreases) on Revaluation of Property, Plant and Equipment

76.206.970

3.849.088

949.711

81.005.769

81.005.769

12.870.422

Gains (Losses) on Remeasurements of Defined Benefit Plans

-2.540.818

1.344.155

253.926

-942.737

-942.737

463.904

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

Restricted Reserves Appropriated From Profits [member]

er reserves [member]

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

5.046.586 5.300.159 122.914.380
684.285

656.850 12.827.741
-9.843 9.657
-257.421

5.693.593 5.300.159 136.178.642
5.693.593 5.300.159 136.178.642
-849.326

59.709.243

Retained Earnings

Net Profit or Loss

13.484.591 306.978.217

684.285
-13.484.591 0
50.709.243  59.709.243
5.193.243
-1.011.773
1.203.451
-257.421
59.709.243  372.499.245
59.709.243  372.499.245
-849.326
-59.709.243 0
111.510.900 111.510.900
13.334.326

Non-controlling interests [member]

14.821.277 321.799.494

0 684.285

3.356.670 63.065.913

0 5193243
-1.011.773

1223138 2.426.589
0 -257.421

19.401.085 391.900.330

19.401.085 391.900.330

-849.326

4.718.838 116.229.738

13.334.326



Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary 5.677.438 5.677.438 -5.000  2.405.815

Transactions with noncontrolling shareholders -2.126.323 77.749 224.698 -1.823.876 1.823.803

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 -3.266.623




