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Audit Type Continuous
Audit Result Partial Positive

BAGIMSIZ DENETGI RAPORU

Menderes Tekstil Sanayi ve Ticaret Anonim Sirketi Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1- Sinirli Olumlu Gériis

Menderes Tekstil Sanayi ve Ticaret Anonim Sirketi Anonim Sirketi ("Sirket") ile bagli ortaklikliginin ("Grup") 31
Aralik 2021 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 dnemli muhasebe politikalarinin 6zeti de dahil olmak lzere finansal tablo dipnotlarindan olusan
konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore, ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2021 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini, "sinirli olumlu goriisiin dayanagi bolimiindeki hususlar hari¢ olmak tzere "Tiirkiye
Muhasebe Standartlarina (TMS'lere) uygun olarak tim 6nemli yonleriyle gercege uygun bir bigcimde
sunmaktadir.

2- Sinirli Olumlu Gériigiin Dayanagi

31 Aralik 2021 tarihi itibariyle, Grup'un iliskili tarafi olan Osman Akca Tarim Uriinleri ithalat ihracat Sanayi ve
Ticaret A.S. ("Osman Akca")'den ticari ve diger alacaklar altinda siniflandirilan toplam 315,268,567 TL
tutarinda alacagl bulunmaktadir. Diger alacaklar altinda siniflandirilan 129,889,774 TL'lik kismi Osman
Akca'ya Aktur Arac Muayene istasyonlari isletmeleri A.S. hisselerinin satisindan kaynaklanmakta olup



alacagin vadesi ge¢mistir. Grup yonetimi tahsil kabiliyetini yitirmedigi tahminiyle herhangi bir karsilik ve ilave
vade farki ilisikteki finansal tablolara yansitmamistir. Bu hususun ekli konsolide finansal tablolar lizerindeki
etkisi tarafimizca tespit edilememistir.

Ekli konsolide finansal tablolarda, TMS 16 Maddi Duran Varliklar standardinda yer alan yeniden degerleme
modeli ile muhasebelestirilen Denizli Saraykdy'de bulunan Uretim tesisindeki yapilarin mevcut durumda

172,080.67 m2'lik kapali alani bulunmaktadir. Uretim tesisindeki degerleme konusu parseller ortak
kullanimda olup 78,289.67 m2'lik kisminin yap! kullanim izin belgeleri, 49,450 m2'lik kisminin ise yapi kayit
belgeleri bulunmakta olup, geriye kalan 44,341 m2'lik kisminin ise ruhsatlandiriimasi heniiz yapilmamistir.

Yapi kayit belgesi bulunan 49,450 m2'lik kisminin yasal slireclerinin tamamlanmasi durumunda, lretim

tesisinde bulunan yapilarin 127,739.67 m? kismi yasal alana sahip olacak ve geriye 44,341 m?

ruhsatlandirilmasi gereken yapi kalacaktir. 31 Aralik 2021 tarihi itibariyle, Sermaye Piyasasi Kurulu ("SPK")
tarafindan akredite edilmis bir bagimsiz degerleme kurulusu tarafindan mevcut duruma gore gercege uygun
degeri 296,189,000 TL (Yasal duruma gore degeri ise 142,100,900 TL) olarak belirlenen yapilar mevcut durum
degerleri Gzerinden ekli konsolide finansal tablolara yeniden degerleme modeli ile taginmistir.

TMS 16 Maddi Duran Varliklar standardinda yer alan yeniden degerleme modeli ile muhasebelestirilerek ekli
konsolide finansal tablolarda gosterilen makine, tesis ve cihazlarin, gercege uygun degeri, Sermaye Piyasasi
Kurulu ("SPK") tarafindan akredite edilmis bir bagimsiz degerleme kurulusu tarafindan belirlenmistir.
Degerlemeye konu makine, tesis ve cihazlarin defter kayit diizeni ile degerleme raporunda yer alan
gosterimleri arasinda karsilastirma yapilamamis olup, BDS 500'(in 8 ve A49 paragraflari kapsaminda
karsilastirilabilir olmamasindan dolayr dogrulugu, tamligl, ihtiyaca uygunlugunu ve makulligiiniin
degerlendirilmesi konusunda tarafimizca bir denetim gorisu olusturulamamistir.

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Goézetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yirittulmustir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Finansal Tablolarin
Bagimsiz Denetimine iliskin Sorumluluklari bélimiinde ayrintili bir sekilde aciklanmistir. KGK tarafindan
yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile finansal tablolarin bagimsiz denetimiyle
ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Topluluktan 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, sinirl olumlu dayanagi
bélimiindeki hususlar harig, gérisimuziin olusturulmasi icin yeterli ve uygun bir dayanak olusturduguna
inaniyoruz.

3- Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz
denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir butiin olarak finansal tablolarin
bagimsiz denetim gercevesinde ve finansal tablolara iliskin gorisiimiiziin olusturulmasinda ele alinmis olup,
bu konular hakkinda ayri bir gérus bildirmiyoruz.



Hasilatin Kaydedilmesi

Hasilatin muhasebelestirilmesi ilgili muhasebe politikalari ve kullanilan 6nemli muhasebe degerlendirme

tahmin ve varsayimlari detayi icin Not 2.f Hasilat'a bakiniz.

Kilit Denetim Konusu

Grup'un baslica hasilat elde ettigi gelir unsurlari ev
tekstili satiglari, tarim Uriinleri satislan ve elektrik
enerjisi satislarindan olusmaktadir.

Hasilat, teslimatin gerceklesmesi, gelir tutarinin
guvenilir sekilde belirlenebilmesi ve islemle ilgili
ekonomik faydalarin Grup'a akmasinin muhtemel
olmasi Uzerine alinan veya alinacak bedelin gercege
uygun degeri Uzerinden tahakkuk esasina gore
finansal tablolarda muhasebelestirilir. Net satislar,
mallarin satis tutarindan mal satislarindan iade,
indirim ve komisyonlarin dulsllmesi suretiyle
sunulmaktadir.

Urtintin satildigi hesap dénemine iligkin hasilat, ve kar
tutarinin  muhasebelestirilmesi, Grlnin satis
sozlesmesiyle baglantili olup olmadiginin uygun bir
sekilde degerlendirilmesine baglidir. Grup'un
operasyonlarinin dogasi geregi, lretimi tamamlanan
ve miisteriye faturalanan ancak ticari teslimat sekline
iliskin yikumliluk heniiz saglanamadig igin risk ve
getirinin  miusteriye ge¢medigi  durumlar
bulunabilmektedir. Satislarin donemselligi ilkesi
geregi bu durumdaki Urinlerin hasilatin dogru
doneme kaydedilmesine iliskin degerlendirmelerin de
yapilmasi gerekmektedir. Ticari so6zlesmelerin
karmasikligi nedeniyle her bir duruma iliskin
muhasebe esasi segilmesi ve hasilatin dogru donemde
finansal tablolara yansitilmasi 6nemli muhakemeler
gerektirdiginden hasilatin muhasebelestirilmesi kilit
denetim konusu olarak belirlenmistir.

Ticari alacaklarin geri kazanilabilirligi

Konunun Denetimde Nasil Ele Aindig)

Bu alanda uyguladigimiz denetim
prosedirlerimiz asagidakileri icermektedir:

finansal tablolara
ic kontrollerin

Hasilatin  konsolide
alinmasina yonelik Kkilit
etkinliginin degerlendirilmesi.

Orneklem yéntemi ile secilen satis islemleri icin
alinan satis belgeleri araciligiyla risk ve getiri
transferlerinin incelenerek hasilatin muhasebe
politikalarina uygunlugunun ve uygun finansal
raporlama doéneminde finansal tablolara
alinmasinin degerlendirilmesi.

Musteriler ile yapilan s6zlesmelerdeki ticari ve
sevkiyat kosullarina iliskin hikimlerin
incelenerek; farkli sevkiyat diizenlemeleri igin
hasilatin  finansal tablolara alinma
zamanlamasinin degerlendirilmesi.

Orneklem yéntemi ile secilen ticari alacaklar
icin mutabakat gédnderimi yapilmasi ve finansal
tablolar ile uyumunun kontrol edilmesi.

Olagandisi islemlerin varliginin tespit edilmesi
amaciyla analitik incelemeler yapilmasi.



Ticari alacaklar ile ilgili muhasebe politikalari ve kullanilan 6nemli muhasebe degerlendirme tahmin ve
varsayimlari detayi icin Not 2.f ve Not 6 Ticari Alacaklara'a bakiniz.

Kilit Denetim Konusu

Ticari alacaklarin geri kazanilabilirligi

31 Aralik 2021 tarihi itibariyla iliskili olmayan
taraflardan ticari alacaklar, toplam varliklarin 6nemli
bir bolimunu olusturmaktadir. Bununla birlikte, ticari
alacaklar icin hesaplanan deger disukligi karsiliklar,
musterilerden alinan teminatlar, musterilerin ge¢cmis
o0deme performanslari ve kredibilite bilgileri ile alacak
bakiyelerinin vade analizleri g6z oOnlinde
bulundurularak yapilan tahminler sonucu
muhasebelestirilmektedir. Kullanilan bu tahminler
gelecekte beklenen piyasa kosullarina oldukga
duyarlidir. Bu sebeplerle s6z konusu alacaklarin geri
kazanilabilirligi denetimimiz bakimindan 6nemli bir
konudur.

Grup'un ticari alacaklar ile ilgili muhasebe
politikalarina ve tutarlarina iliskin agiklamalar Not 2.f
ve Not 6'da yer almaktadir.

Konunun Denetimde Nasil Ele Alindig

Denetimimiz sirasinda, iligkili olmayan
taraflardan  ticari alacaklarin  geri
kazanilabilirligi ile ilgili asagidaki denetim
prosedirleri uygulanmistir:

Sirket'in iliskili olmayan taraflardan ticari
alacaklarinin tahsilat takibine iliskin siirecinin
anlasilmasi, surecin icerisinde yer alan ig
kontrollerin  operasyonel etkinliginin
degerlendirilmesi,

Kredi riskine yonelik finansal raporlama ile ilgili
i¢ kontrollerin anlasilmasi, degerlendirilmesi ve
etkinliginin test edilmesi,

Finansman Departmani tarafindan yonetilen
musteri alacak takip surecinin anlasilmasi ve
degerlendirilmesi

Tahsilat devir hizinin

karsilastirilmasi,

onceki yil ile

Tahsilata iliskin herhangi bir anlasmazlik veya
dava surecinin baslayip baslamadiginin yonetim
ile yapilan goriismeler ile sorusturulmasi ve

hukuk miusavirlerinden devam eden alacak

takip davalariylaile ilgili bilgi alinmasi,

iliskili olmayan taraflardan ticari alacak
bakiyelerinin 6rneklem yoluyla dogrulama
mektuplar gonderilerek test edilmesi,



Miteakip dénemde yapilan tahsilatlarin
orneklem yoluyla test edilmesi,

iliskili taraflardan olmayan ticari alacaklarin
geri kazanilabilirligine iliskin gerceklestirdigimiz
bu ¢alismalar neticesinde 6nemli bir bulgumuz
olmamustir.

4-Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara iligkin Sorumluluklar

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 gordligu ic kontrolden sorumludur.

Konsolide finansal tablolarn hazirlarken yonetim; Grup'un surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Grup'u tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini
kullanmaktan sorumludur.

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

5- Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine lligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir bitlin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve gorusiimiizi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yiritilen 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
tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul élctide bekleniyorsa bu yanlisliklar 5nemli
olarak kabul edilir.

BDS'lere uygun olarak yiiritiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki stipheciligimizi stirdlirmekteyiz. Tarafimizca ayrica:



- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve
degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri tasarlanmakta ve uygulanmakta ve
goriisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa,
sahtekarlik, kasitl ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli
onemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir yanlisligi tespit edememe riskinden
yliksektir.)

- Toplulugun i¢ kontroliintin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim
prosedurlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak, Toplulugun siirekliligini devam ettirme kabiliyetine iliskin ciddi
siphe olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigl hakkinda ve
ydnetimin isletmenin strekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili

aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu gérus disinda bir
gorus vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Toplulugun sirekliligini
sona erdirebilir.

- Konsolide finansal tablolarin, aciklamalar dahil olmak uizere, genel sunumu, yapisi ve igerigi ile bu tablolarin
, temelini olusturan islem ve olaylar gercege uygun sunumu saglayacak sekilde yansitip yansitmadigi
degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda géris vermek amaciyla, topluluk icerisindeki isletmelere veya isletmelerin faaliyetlerine iliskin finansal bilgiler hakkinda
yeterli ve uygun denetim kaniti elde edilmektedir. Toplulugun denetiminin yénlendirilmesinden, gozetiminden ve yiritilmesinden sorumluyuz. Verdigimiz
denetim goriistinden de tek basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hiikimlere uygunluk sagladigimizi Ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu disiinilebilecek tum iliskiler ve diger hususlar ile
varsa, ilgili nlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

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

B) Mevzuattan Kaynaklanan Diger Yiikiimliillkler



1- 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin doérdlnci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 08 Mart 2022 tarihinde Sirket'in
Yonetim Kurulu'na sunulmak tizere hazirlanmistir.

2- TTK'nin 402'nci maddesinin dérdiincu fikrasi uyarinca Sirketin 01 Ocak - 31 Aralik 2021 hesap doneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiiriitiip sonuclandiran sorumlu denetci Dr. Halil ibrahim Yiridi'diir.

ATA Uluslararasi Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik A.S.

Member Firm of Kreston International

Dr. Halil ibrahim Yuridi

Sorumlu Denetgi

istanbul 08 Mart 2022
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Footnote Reference Current Period Previous Period
31.12.2021 31.12.2020

Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents 4
Trade Receivables
Trade Receivables Due From Related Parties 5-6.
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties 5-8.
Other Receivables Due From Unrelated Parties
Derivative Financial Assets

Derivative Financial Assets Held for Trading 9
Inventories 10
Biological Assets 11
Prepayments 12

Prepayments to Unrelated Parties 12
Current Tax Assets 13

Other current assets
Other Current Assets Due From Unrelated Parties 22
SUB-TOTAL
Total current assets
NON-CURRENT ASSETS

Other Receivables
Other Receivables Due From Unrelated Parties

Investments accounted for using equity method 14
Investment property 15
Property, plant and equipment 16

Land and Premises

Land Improvements
Buildings

Machinery And Equipments
Vehicles

Fixtures and fittings
Leasehold Improvements
Construction in Progress

Right of Use Assets 17
Intangible assets and goodwill 18
Computer Softwares

Capitalized Development Costs
Other intangible assets

Prepayments 12
Prepayments to Unrelated Parties 12
Deferred Tax Asset 29
Total non-current assets
Total assets
LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Unrelated Parties
Bank Loans 7
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Lease Liabilities

Current Portion of other Non-current Borrowings

Trade Payables
Trade Payables to Related Parties 5-6.
Trade Payables to Unrelated Parties 6
Employee Benefit Obligations 21

Other Payables

118.035.517
373.941.123
188.541.819
185.399.304
161.775.794
152.062.297
9.713.497

0

0

683.151.692
9.385.653
21.442.802
21.442.802
1.868.281
85.378.712
85.378.712
1.454.979.574
1.454.979.574

142.248
142.248
83.566.338
139.757.592
1.968.553.618
107.180.000
115.430.000
366.345.000
1.351.855.000
8.174.623
6.031.240

0

13.537.755

0

17.403.176
448.127
16.850.410
104.639
1.686.080
1.686.080
139.263.915
2.350.372.967
3.805.352.541

704.769.579
704.769.579
704.769.579
599.100.695

599.100.695

593.392.666
5.708.029

0
293.912.845
0
293.912.845
26.603.146
7.984.705

47.437.939
290.476.101
146.771.852
143.704.249
139.217.882
128.646.738

10.571.144

173.048
173.048
501.630.684
6.361.162
6.035.201
6.035.201
1.143.958
81.443.792
81.443.792
1.073.919.767
1.073.919.767

120.830
120.830
52.953.647
79.365.000
1.391.238.278
83.849.800
47.999.638
228.897.800
983.741.171
2.985.809
4.690.043
4.588
39.069.429
201.736
13.562.482
417.630
13.020.192
124.660
1.019.458
1.019.458
62.779.613
1.601.241.044
2.675.160.811

356.144.492
356.144.492
356.144.492
313.847.115

313.847.115

305.061.422
8.564.385
221.308
232.073.338
121.754
231.951.584
25.729.497
11.424.477



Other Payables to Related Parties

Other Payables to Unrelated Parties
Derivative Financial Liabilities

Derivative Financial Liabilities Held for trading
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current tax liabilities, current

Current provisions
Current provisions for employee benefits
Other current provisions

SUB-TOTAL

Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
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

Effects of Business Combinations Under Common
Control

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

Share of other comprehensive income of associates
and joint ventures accounted for using equity
method that will be reclassified to profit or loss

Restricted Reserves Appropriated From Profits
Legal Reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

12

12

29

20
20

20
29

23,1.
23,2.

23

23

23

24

24
24
30
24

3.865.219
4.119.486
0

0
25.968.931

25.968.931

1.727.939
13.977.037
9.698.737
4.278.300
1.674.044.877
1.674.044.877

776.793.301
776.793.301
760.160.574
16.632.727
78.630.230
78.630.230
253.778.055
1.109.201.586
2.783.246.463

1.007.900.874
250.000.000
860.487

0

1.214.922.267

1.214.922.267

1.203.535.433

11.386.834

42.649.562

42.649.562

10.340.261
10.340.261
-243.093.206
-267.778.497
14.205.204
1.022.106.078
3.805.352.541

5.274.970
6.149.507
94.875
94.875
22.238.148

22.238.148

1.646.995
9.175.192
6.213.323
2.961.869
972.374.129
972.374.129

779.971.910
779.971.910
758.145.236
21.826.674
57.822.309
57.822.309
144.390.318
982.184.537
1.954.558.666

704.571.173
250.000.000
485.133

-70.487.372

643.814.069

643.814.069

638.436.962

5.377.107

42.649.562

42.649.562

10.147.245
10.147.245
-77.913.133
-94.124.331
16.030.972
720.602.145
2.675.160.811
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Presentation Currency TL
Nature of Financial Statements Consolidated

Previous Period
01.01.2020 - 31.12.2020

Current Period
01.01.2021 -31.12.2021

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 24,1, 2.226.845.652 1.823.282.965
Cost of sales 24,2, -1.857.846.443 -1.478.990.971
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 368.999.209 344.291.994
GROSS PROFIT (LOSS) 368.999.209 344.291.994
General Administrative Expenses 25,3. -44.907.822 -43.005.652
Marketing Expenses 25,2. -57.197.885 -53.371.407
Research and development expense 25,1. -9.841.817 -3.552.668
Other Income from Operating Activities 26,1. 262.915.782 68.491.630
Other Expenses from Operating Activities 26,2. -78.740.443 -43.999.935
PROFIT (LOSS) FROM OPERATING ACTIVITIES 441.227.024 268.853.962
Investment Activity Income 27,1. 63.230.986 24.716.714
Investment Activity Expenses 27,2. -75.260 -7.754.809
Share of Profit (Loss) from Investments Accounted for Using 273, 30.612.601 7 899,827
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 534.995.441 293.715.694
Finance income 28,1. 119.879.514 24.797.471
Finance costs 28,2. -997.114.877 -428.803.789
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 342.239.922 110290624
TAX
Tax (Expense) Income, Continuing Operations 76.750.239 18.238.931
Current Period Tax (Expense) Income 29 -1.727.939 -1.646.995
Deferred Tax (Expense) Income 29 78.478.178 19.885.926
PROFIT (LOSS) FROM CONTINUING OPERATIONS -265.489.683 -92.051.693
PROFIT (LOSS) -265.489.683 -92.051.693
Profit (loss), attributable to [abstract]
Non-controlling Interests 23,8. 2.288.814 2.072.638
Owners of Parent 30 -267.778.497 -94.124.331
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Discontinued
Operations
Pay Basina Kazang 30 -1,07110000 -0,37650000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 566.993.616 698.110.412
to Profit or Loss
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 0 47.388.402
will not be Reclassified to Profit or Loss
Revaluation Increases (Decreases) of Property, Plant
and Equipment of Associates and Joint Ventures 23,5. 0 47.388.402
Accounted for Using Equity Method
Taxes Relating To Components Of Other Comprehensive
. e . 5 .61 .731.01
Income That Will Not Be Reclassified To Profit Or Loss 566.993.616 650.731.010
Deferred Tax (Expense) Income 29 -111.381.613 -138.715.625
Taxes Relating to Gains (Losses) on Revaluation of 234 670.801.435 ~82.652.561
Property, Plant and Equipment
Taxes Relating to Remeasurements of Defined Benefit 20 S ou aoalo
Plans
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 566.993.616 698.119.412
TOTAL COMPREHENSIVE INCOME (LOSS) 301.503.933 606.067.719
Total Comprehensive Income Attributable to
Non-controlling Interests 23,8. -1.825.768 13.699.603
Owners of Parent 30 303.329.701 592.368.116
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Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period

Footnote Reference

01.01.2021-31.12.2021 01.01.2020 - 31.12.2020

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 198.570.149 -136.838.074
Profit (Loss) -265.489.683 -92.051.693
Profit (Loss) from Continuing Operations -265.489.683 -92.051.693
Adjustments to Reconcile Profit (Loss) 712.360.915 238.551.499
Adjustments for depreciation and amortisation expense 16-17-18. 112.736.262 41.104.875
Adju§tments for Impairment Loss (Reversal of 0 6.354.641

Impairment Loss)

Adju§tments for Impalrement Loss (Reversal of 6 0 -1.400.168
Impairment Loss) of Receivables
Adjustments for Impairment Loss (Reversal of

. . 16 0 7.754.809
Impairment Loss) of Property, Plant and Equipment

Adjustments for provisions 31.668.801 16.699.597
Adjustments for'(Reversal of) Provisions Related with 20-29. 26.866.956 14.697.205
Employee Benefits
Adju§tments for (Reversal of) Lawsuit and/or Penalty 20 1.316.431 2.524.788
Provisions
Adjustments for (Reversal of) Other Provisions 20 3.485.414 -522.396

Adjustments for Interest (Income) Expenses 2.172.822 696.612
Adjustments for interest expense 7-28. 2.109.945 2.174.582
Deferred Financial Expense from Credit Purchases 26,2. -5.366.059 -5.943.785
Unearned Financial Income from Credit Sales 26,1. 5.428.936 4.465.815

Adj f ised forei h

d!ustments or unrealised foreign exchange losses ( 7 733.673.559 199.381.351
gains)

Adjustments for fair value losses (gains) -60.314.419 -7.164.973
Adjustments for Fair Value Losses (Gains) of 15 60,392,592 7.086.800
Investment Property
AdjL'JStI’T?ent? for F.aeralue (Gains) Losses on 9 78.173 78173
Derivative Financial Instruments

Adjustments for Undistributed Profits of Investments

. . -30.612.691 .507

Accounted for Using Equity Method 30.612.69 6.50
Adjustments for undistributed profits of associates 27,3. -30.612.691 6.507

Adjustments for Tax (Income) Expenses 29 -76.963.419 -18.527.111

Changes in Working Capital -248.382.027 -284.984.875

Adju§tments for decrease (increase) in trade accounts 88.893.958 1169.302.316

receivable
Decrease (Increas?) in Trade Accounts Receivables 56, -41.760.967 -100.735.665
from Related Parties
Decrease (Increase) !n Trade Accounts Receivables 6 47.123.991 68.566.651
from Unrelated Parties

Adjustmer}ts for Decrease (Increase) in Other Receivables 97938.573 1190.372.948

Related with Operations
Decrease (Increase) in Other Related Party

. . . -8. -23.415. -122.279.407
Receivables Related with Operations >8 3:415.559 940
Decrease (Increase) in Other Unrelated Party

. . . -3.823.014 1.907.1
Receivables Related with Operations 8 3.823.0 907.159

Adjustments for decrease (increase) in inventories 10 -181.521.008 -35.411.752

Decrease (Increase) in Biological Assets 11 -3.024.491 -2.546.595

Decrease (Increase) in Prepaid Expenses 12 -16.074.223 32.784.349

Adjustments for increase (decrease) in trade accounts 67.905.566 59.132.411

payable
Increase (De<.:rease) in Trade Accounts Payables to 56, 121754 121.754
Related Parties
Increase (Decrgase) in Trade Accounts Payables to 6 67.327.320 199.254.165
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities 21 873.649 11.819.336

Adjustments for increase (decrease) in other operating 3439772 8.971.438

payables
Increase (De'crease) in Other Operating Payables to 5.8, -1.409.751 5.189.920
Related Parties
Increase (Decre.:ase) in Other Operating Payables to 8 2,030,021 3.781.568
Unrelated Parties

Increase (D.ec.re.za.se) in Deferred Income Other Than 12 3.730.783 18.205.274

Contract Liabilities

Cash Flows from (used in) Operations 198.489.205 -138.485.069
Income taxes refund (paid) 29 80.944 1.646.995
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -22.889.125 -94.207.108



Cash Inflows from Losing Control of Subsidiaries or Other
Businesses

Cash Inflows from Sale of Shares of Subsidiaries that
doesn't Cause Loss of Control

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
Purchase of intangible assets
Cash Outflows from Acquition of Investment Property
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings
Loan Repayments
Cash Outflows from Other Financial Liabilities
Payments of Lease Liabilities

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

14

14

18

16
18
15

815.318

815.318

-23.704.443

-23.444.691
-259.752

0
-105.083.446
818.016.972
818.016.972
-915.050.115
-914.828.807
-221.308
-8.050.303

70.597.578

70.597.578

47.437.939

118.035.517

151.575.663

-66.527.927

418.846

418.846

-179.590.490

-179.362.721
-227.769
-83.200
247.549.617
1.195.814.150
1.195.814.150
-971.130.812
-970.479.840
-650.972
22.866.279

16.504.435

16.504.435

30.933.504

47.437.939



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2020 - 31.12.2020

Statement of changes in equity [abstract]

TL

Consolidated

Statement of changes in equity [abstract]

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
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

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

Dividends Paid

23

23

23

23

23

23

23

23

Footnote Reference

Issued
Capital

250.000.000

250.000.000

250.000.000

Inflation Adjustments on
Capital

485.133

485.133

485.133

375.354

Effects of Combinations of Entities or Businesses Under Common

Control

-25.567.435

-44.919.937

-70.487.372

-70.487.372

70.487.372

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]

Equipment

Increases (Decreases) on Revaluation of Property, Plant and

638.436.962

638.436.962

638.436.962

638.436.962

565.098.471

565.098.471

Gains (Losses) on Remeasurements of Defined Benefit

Plans

-28.816

5.405.923

5.405.923

5.377.107

5.377.107

6.009.727

6.009.727

Share Of Other Comprehensive income Of Associates And Joint Ventures Accounted for Using Equity Method that will not be Reclassified to
Profit or Loss

42.649.562

42.649.562

42.649.562

42.649.562

Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or

Reserve Of Gains or Losses on
Hedge

Loss

Gains (Losses) on Revaluation and

Reclassification

Restricted Reserves Appropriated From Profits [
member]

10.460.462

-313.217

10.147.245

10.147.245

193.016

Retained Earnings

Prior Years' Profits or
Losses

-25.858.051

-13.364.984

-38.690.098

-77.913.133

-771.913.133

-165.180.073

Net Profit or
Loss

-13.364.984  196.126.309

13.364.984

-94.124.331  592.368.116

-94.124.331 -94.124.331

686.492.447

-44.919.937

-39.003.315

-94.124.331  704.571.173

-94.124.331  704.571.173

94.124.331

-267.778.497  303.329.701

-267.778.497  -267.778.497

571.108.198

Non-controlling interests [
member]

-15.063.956

13.699.603
2.072.638

11.626.965

-21.607.990

39.003.315

16.030.972

16.030.972

-1.825.768
2.288.814

-4.114.582

181.062.353

606.067.719

-92.051.693

698.119.412

-66.527.927

720.602.145

720.602.145

301.503.933

-265.489.683

566.993.616



Current Peri
-31.1

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary 0

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow

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

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

0

Increase (decrease) through other changes, equity




