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BAGIMSIZ DENETGI RAPORU

isbir Sentetik Dokuma Sanayi Anonim Sirketi Genel Kurulu'na;

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gortis

isbir Sentetik Dokuma Sanayi Anonim Sirketi ve Bagli ortakliklarinin ("Grup") 31 Aralik 2021 tarihli konsolide
finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kér 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.

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, Tiirkiye Finansal Raporlama Standartlarina ("TFRS") uygun olarak tim 6nemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Gorusiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlari'na ("BDS") uygun olarak yiriitilmistiir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar bélimiinde ayrintili bir sekilde aciklanmistir. 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, goérisiimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Diger Husus

Grup'un, Sermaye Piyasasl Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve Kamu Gozetimi,
Muhasebe ve Denetim Standartlari Kurumu tarafindan yayimlanan Tirkiye Denetim Standartlarinin bir
parcasi olan Bagimsiz Denetim Standartlari'na uygun olarak hazirlanan 31 Aralik 2020, 2019 ve 2018 hesap



donemlerine ait konsolide finansal tablolarinin denetimi bir baska bagimsiz denetim firmasi tarafindan
yapilmis olup, s6z konusu bagimsiz denetim firmasi tarafindan hazirlanan ve Sinirli Olumlu Goriis muhteva
eden Ozel Bagimsiz Denetci Raporu 7 Haziran 2021 tarihinde imzalanmigtir.

4) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére 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 ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimuziin

olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz. Tarafimizca; " Gériisiin
Dayanagi" bolumiinde agiklanan konulara ilave olarak asagida agiklanan konular kilit denetim konulari

olarak belirlenmis ve raporumuzda bildirilmistir.

Kilit denetim konusu

Hasilatin muhasebelestirilmesi

31 Aralik 2021 ve 2020 tarihleri itibariyla sona eren
yillara ait konsolide kar veya zarar tablosunda
Grup'un net satislari sirasiyla 1.117.413.710 TL ve
596.085.748 TL olarak gerceklesmistir.

Grup'un hasilati baslica endustriyel esnek bir
ambalaj olan Big Bag (Yiksek Mukavemetli Ambalaj)
ve hali tabani satisi gelirlerinden olugmaktadir.

Satislar, Urlnln teslimi, Grlnle ilgili risk ve
faydalarin transferlerinin yapilmis olmasi, gelir
tutarinin glvenilir sekilde belirlenebilmesi ve
islemle ilgili ekonomik faydalarin Grup'a akmasinin
muhtemel olmasi lzerine alinan ve alinabilecek
bedelin gercege uygun degeri Gizerinden tahakkuk
esasina gore kaydedilmektedir. Grup'un Uretimi
tamamlanarak faturasi diizenlenmis ancak Grliniin
kontrol devrinin ne zaman gercgeklesecegine bagli
olarak hasilatin ilgili oldugu raporlama dénemine
kaydedilmeme riski bulunmaktadir.

Grup, vyil igerisinde wuygulanan stratejinin
sonuglarinin degerlendirilmesi, performans takibi
acisindan 6nemli bir 6l¢uim kriteri olmasi, satislarin
donemselligi ilkesi geregi s6z konusu Urlinlerin
hasilatinin ~ dogru ddéneme  kaydedilip

Konunun denetimde nasil ele alindig;

Denetimimiz sirasinda hasilatin muhasebelestirilmesi
ve donemselligi denetimine iliskin olarak asagidaki
prosedurler uygulanmistir.

- Grup'un hasilatin muhasebelestirilmesi siireci anlasilmis ve

degerlendirilmistir.

- Musteri satis sozlesmeleri 6rneklem yoluyla incelenmis, hasilatin
muhasebelestirilmesi ve ddonemselligine iliskin soézlesme sartlan
degerlendirilmistir.

- Satis islemlerine iliskin destekleyici satis faturalar, Griin sevkiyat ve teslim
belgeleri ile miisterilerin satin alim siparisleri 6rneklem bazinda test edilmistir.

- Satislarin donemsellik ilkesi uyarinca dogru doneme kaydedildiginin
degerlendirilmesi ve 6rneklem bazinda detay testleri gerceklestirilmistir.

- Ticari alacak bakiyeleri 6rneklem yoluyla dogrulama mektuplari génderilerek
test edilmistir. Ticari alacaklar bakiyelerinin yaslandirma tablolari analiz
edilmistir. Miteakip donemde yapilan ticari alacaklardan tahsilatlar drneklem
yoluyla test edilmistir.

Hasilatin muhasebelestirilmesi ile ilgili olarak
konsolide finansal tablo dipnotlarinda yer alan
aciklamalarin TFRS 15'e uygunlugu ve yeterliligi
degerlendirilmistir.



kaydedilmemesi ve dogasi geregi hile ve hata
kaynakli riskler barindirmasi sebebiyle "hasilatin
kaydedilmesi" hususu kilit denetim konusu olarak
tespit edilmistir.

Hasilat ile ilgili muhasebe politikalarina ve
tutarlarina iliskin agiklamalar Dipnot 2.5 ve 20'de
yer almaktadir.

Kilit denetim konusu

Ticari alacaklarin mevcudiyeti, tahsil kabiliyeti ve
degerlemesi

Ticari alacaklar konsolide finansal durum tablosundaki
toplam varliklarin 31 Aralik 2021 ve 2020 tarihleri
itibariyla sirasiyla %25'ini ve %23'uni olusturdugu igin
onemli bir bilango kalemi olarak degerlendirilmektedir.
Ayrica, ticari alacaklarin tahsil edilebilirligi Grup'un,
kredi riski ve isletme sermayesi yonetimi igin 6nemli
unsurlardan bir tanesidir ve yoénetimin 6nemli

yargilarini ve tahminlerini igerir.

31 Aralik 2021 ve 2020 tarihleri itibariyla konsolide
finansal durum tablosunda tasinan sirasiyla
375.616.300 TL ve 188.870.731 TL tutarindaki ticari
alacaklar tizerinde yillar itibariyla sirasiyla toplam
6.057.055 TL ve 5.518.769 TL tutarinda deger disuklugu
karsiligi bulunmaktadir.

Ticari alacaklar icin tahsilat riskinin ve ayrilacak
karsiligin belirlenmesi veya 6zel bir ticari alacagin tahsil
edilebilir olup olmadiginin belirlenmesi 6nemli yonetim
muhakemesi gerektirmektedir. Grup yodnetimi bu
konuda ticari alacaklarin yaslandirmasi, sirket
avukatlarindan mektup alinarak devam eden dava
risklerinin incelenmesi, kredi riski yonetimi kapsaminda
alinan teminatlar ve s6z konusu teminatlarin nitelikleri,
cari dénem ve bilango tarihi sonrasi donemde yapilan
tahsilat performanslari ile birlikte tim diger bilgileri
degerlendirmektedir.

Tutarlarin blyUklugl ve ticari alacaklarin tahsil
edilebilirlik degerlendirmelerinde gerekli olan
muhakeme ve TFRS 9'un getirmis oldugu uygulamalarin
karmasik ve kapsamli olmasi dolayisiyla, ticari
alacaklarin mevcudiyeti ve tahsil edilebilirligi hususu
kilit denetim konusu olarak degerlendirilmektedir.

Konunun denetimde nasil ele alindigl

Ticari alacaklar icin ayrilan beklenen kredi
zararlart karsiliklarinin  denetimi ile ilgili
asagidaki prosedirler uygulanmistir:

- Grup'un ticari alacaklarinin tahsilat takibine iligkin siirecinin
operasyonel etkinliginin degerlendirilmesi,

- Alacak yaslandirma tablolarinin uygunluguna iliskin detay testlerin
gerceklestirilmesi ve analitik olarak incelenmesi,

- Ticari alacak bakiyelerinin 6rneklem yoluyla dogrulama mektuplari
gonderilerek test edilmesi,

- Miuteakip dénemde yapilan tahsilatlarin 6rneklem yoluyla test edilmesi

- Alacaklara iliskin alinan teminatlarin érneklem yoluyla test edilmesi ve
nakde donustiirilebilme niteliklerinin degerlendirilmesi,

- Ticari alacaklar igin ayrilan 6zel karsiliklarin uygunlugunun denetimi
icin alacaklar ile ilgili ihtilaf ve davalarin arastirilmasi ve hukuk

miusavirlerinden devam eden alacak takip davalariylaile ilgili teyit yazisi
alinmasi,

- Uygulanan muhasebe politikalarinin TFRS 9'a, Grup'un gegmis
performansina, yerel ve global uygulamalara uygunlugunun
degerlendirilmesi,

- Ticari alacaklara ve ticari alacaklara iliskin deger diistikligiine iliskin
aciklamalarin  yeterliliginin  ve  TFRS'lere  uygunlugunun
degerlendirilmesi.



Ticari alacaklar ile ilgili detaylar konsolide finansal
tablolara iliskin Dipnot 5'te agiklanmistir.

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

Grup yo6netimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gercege uygun bir
bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin
gerekli gordugi i¢ kontrolden sorumludur.

Konsolide finansal tablolarn hazirlarken yonetim; Grup'un surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlari agiklamaktan ve Grubu 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 gézetiminden sorumludur.

6) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklarn

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip
icermedigine iliskin makul giivence elde etmek ve gorisiimlzi iceren bir bagimsiz denetgi raporu
dizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun
olarak yirutiilen 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 6l¢lide bekleniyorsa bu yanlisliklar nemli
olarak kabul edilir.

Sermaye Piyasasl Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak
ylrutilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta
ve mesleki stipheciligimizi siirdiirmekteyiz. Tarafimizca ayrica:

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

prosediirleri tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik
, kasitliihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir
yanlisligi tespit edememe riskinden ylksektir.)

- Grup'un i¢ kontroliintin 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 olmadigi
degerlendirilmektedir.



- Elde edilen denetim kanitlarina dayanarak, Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili Snemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin strekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
aciklamalarin yetersiz olmasi durumunda olumlu goris 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 sirekliligini sona erdirebilir.

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

- Konsolide finansal tablolar hakkinda gorlis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet boliimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yuriitiilmesinden sorumluyuz. Verdigimiz denetim gérisiinden
de tek basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hikimlere uygunluk sagladigimizi tst yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik lGzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri tist 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 agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimlalikler

1) TTK'nin 402'nci maddesinin dérdlincii fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2020 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yuritip sonuglandiran sorumlu denetci Emir Tasar'dir.

Eren Bagimsiz Denetim A.S.

Member Firm of GRANT THORNTON International

Emir Tasar, SMMM

Sorumlu Ortak Bas Denetgi



Ankara, 10 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 3 274.480.692 135.977.617
Financial Investments 10.589.756 70.814.632
Restricted Bank Balances 3.3 10.589.756 70.814.632
Trade Receivables 375.616.300 188.870.731
Trade Receivables Due From Related Parties 5,26 4.487.577 9.659.033
Trade Receivables Due From Unrelated Parties 5 371.128.723 179.211.698
Other Receivables 8.561.864 14.808.510
Other Receivables Due From Unrelated Parties 8.561.864 14.808.510
Derivative Financial Assets 1.066.283 0
Inventories 331.068.617 163.808.068
Prepayments 10 22.592.902 2.817.600
Current Tax Assets 25 37.880 7.425
Other current assets 15 40.851.340 27.337.087
SUB-TOTAL 1.064.865.634 604.441.670
Total current assets 1.064.865.634 604.441.670
NON-CURRENT ASSETS
Property, plant and equipment 11 382.050.459 186.266.086
Right of Use Assets 13 33.397.443 20.057.754
Intangible assets and goodwiill 26.014.262 20.868.063
Goodwill 14 7.588.495 7.588.495
Other intangible assets 12 18.425.767 13.279.568
Other Non-current Assets 15 1.198.477 945.245
Total non-current assets 442.660.641 228.137.148
Total assets 1.507.526.275 832.578.818
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 278.850.195 291.172.552
Current Borrowings From Unrelated Parties 278.850.195 291.172.552
Bank Loans 266.255.361 285.781.610
Lease Liabilities 12.594.834 5.390.942
Current Portion of Non-current Borrowings 175.129.845 85.602.320
;:Ir;f;; I;(;E;zs of Non-current Borrowings from 175.129.845 85.602.320
Bank Loans 4 175.129.845 85.602.320
Trade Payables 121.445.353 72.206.775
Trade Payables to Related Parties 6,26 507.233 507.233
Trade Payables to Unrelated Parties 6 120.938.120 71.699.542
Employee Benefit Obligations 18 13.648.648 6.303.871
Other Payables 3.552.294 343.003
Other Payables to Related Parties 26 155.885 195.845
Other Payables to Unrelated Parties 7 3.396.409 147.158
Contract Liabilities 10 5.338.914 1.101.472
Derivative Financial Liabilities 8 0 2.503.313
Current tax liabilities, current 25 7.366.255 10.467.173
Current provisions 4.562.522 4.656.293
Other current provisions 17 4.562.522 4.656.293
Other Current Liabilities 15 5.307.675 954.601
SUB-TOTAL 615.201.701 475.311.373
Total current liabilities 615.201.701 475.311.373
NON-CURRENT LIABILITIES
Long Term Borrowings 182.588.491 131.685.850
Long Term Borrowings From Unrelated Parties 182.588.491 131.685.850
Bank Loans 152.553.020 119.018.461
Lease Liabilities 30.035.471 12.667.389
Non-current provisions 9.479.138 6.124.268
Non-current provisions for employee benefits 16 9.479.138 6.124.268
Deferred Tax Liabilities 25 18.217.861 1.488.902
Total non-current liabilities 210.285.490 139.299.020



Total liabilities
EQUITY

Equity attributable to owners of parent
Issued capital 19
Inflation Adjustments on Capital 19

Share Premium (Discount)

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement

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

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

Exchange Differences on Translation
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

825.487.191

682.206.459
141.465.994

3.613.416
196.159.833

186.283.573

186.283.573

191.476.306

-5.192.733

-16.730.657

-16.730.657
11.445.096
26.289.800

133.679.404

-167.375
682.039.084
1.507.526.275

614.610.393

218.089.269
125.965.994
3.613.416
32.009.155

31.986.883

31.986.883

35.708.516

-3.721.633

-18.259.715

-18.259.715
7.484.844
-44.556.003
79.844.695
-120.844
217.968.425
832.578.818
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Footnote Reference Current Period Previous Period
01.01.2021 - 31.12.2021 01.01.2020-31.12.2020

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 20 1.117.413.710 596.085.748
Cost of sales 20 -820.923.885 -401.139.133
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 296.489.825 194.946.615
GROSS PROFIT (LOSS) 296.489.825 194.946.615
General Administrative Expenses 21 -55.848.000 -25.789.892
Marketing Expenses 21 -18.860.137 -14.906.005
Research and development expense 21 -1.843.336 -1.755.982
Other Income from Operating Activities 22 283.357.551 71.881.139
Other Expenses from Operating Activities 22 -124.332.773 -38.459.274
PROFIT (LOSS) FROM OPERATING ACTIVITIES 378.963.130 185.916.601
Investment Activity Income 23 3.072.657 155.639

Share of Profit (Loss) from Investments Accounted for Using

. 6 0 -4.925.437
Equity Method
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 382.035.787 181.146.803
Finance income 24 139.649.120 99.796.379
Finance costs 24 -354.213.603 -179.869.717
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 167.471.304 101.073.465
TAX
Tax (Expense) Income, Continuing Operations -33.838.431 -21.228.770
Current Period Tax (Expense) Income 25 -34.049.230 -20.537.037
Deferred Tax (Expense) Income 25 210.799 -691.733
PROFIT (LOSS) FROM CONTINUING OPERATIONS 133.632.873 79.844.695
PROFIT (LOSS) 133.632.873 79.844.695
Profit (loss), attributable to [abstract]
Non-controlling Interests -46.531 0
Owners of Parent 133.679.404 79.844.695
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Pay Basina Kazang¢ 27 0,01010000 0,00630000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other Qomprehensnve Income that will not be Reclassified 154.296.690 5.857.564
to Profit or Loss
Gaers (Losses) on Revaluation of Property, Plant and 173.075.322 0
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 16 1 .838.875 935.186
Plans
Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss -16.939.757 -5.622.318
Taxgs Relating to Gains (Losses) from Investments in 55 0 5.660.415
Equity Instruments
Taxes Relating to Gains (Losses) on Revaluation of -17.307.532 0
Property, Plant and Equipment
Taxes Relating to Remeasurements of Defined Benefit 25 367.775 47.037
Plans
Othe:r Comprehensive Income That Will Be Reclassified to 1.529.058 109.952.038
Profit or Loss
Exchange Differences on Translation 1.529.058 -3.546.737
Gains (Losses) on Exchange Differences on Translation 1.529.058 -3.546.737
Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other 0 113.388.293
Comprehensive Income
Gains (Losses) on Financial Assets Measured at Fair 0 113.388.293

Value through Other Comprehensive Income

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 0 110.482
will be Reclassified to Profit or Loss

OTHER COMPREHENSIVE INCOME (LOSS) 155.825.748 104.094.474



TOTAL COMPREHENSIVE INCOME (LOSS) 289.458.621 183.939.169
Total Comprehensive Income Attributable to

Non-controlling Interests -46.531 0
Owners of Parent 289.505.152 183.939.169



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 Dividend (Income) Expenses
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Deferred Financial Expense from Credit Purchases
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

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
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
Payments Related with Other Provisions
Income taxes refund (paid)
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Outflows from Purchase of Additional Shares of
Subsidiaries

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

Purchase of Property, Plant, Equipment and Intangible
Assets

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from borrowings
Repayments of borrowings
Increase in Other Payables to Related Parties
Dividends Paid

11

16

17

23

24
24

25

16
17
25

19,26

Footnote Reference

Current Period
01.01.2021 -31.12.2021

121.879.046
133.632.873
133.632.873
344.705.569

15.185.904

2.415.809

538.286

1.877.523
4.721.392

2.091.128

2.630.264

0
20.850.452
-10.537.666
31.041.000
347.118

274.703.609
-3.569.596

-3.569.596

0

33.470.656
-3.072.657
-315.682.026

-188.180.180

5.993.414

-169.138.072
-19.775.302

49.747.820

10.856.727

-5.186.433

-9.539.500

4.353.067

162.656.416
-872.732
-2.724.035
-37.180.603
-33.767.167

0

3.231.753

-36.998.920

72.156.215
179.650.678
652.749.026

-780.699.216
0
-5.038.640

Previous Period
01.01.2020 - 31.12.2020

42.262.946
79.844.695
79.844.695
132.002.273
9.767.766

-1.462.335

-1.361.634

-100.701

3.916.560

1.738.122

2.178.438

-155.639
13.126.501
-7.124.100
21.015.284
-7164.683

78.272.018

2.183.141

2.183.141

4.925.437

21.228.770

200.054

-154.652.312

-50.153.406

-4.008.648

-55.114.784
1.073.552

-37.514.942

3.329.407

-12.263.491

-12.543.068

279.577

57.194.656
-844.160
-4.274.345
-9.813.205
-46.329.490

-134.648

-46.194.842

103.813.624
0
538.911.003
-438.630.302
27.718.592
-3.623.341



Interest paid
Interest Received
Other inflows (outflows) of cash

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

Effect of exchange rate changes on cash and cash equivalents
Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

3,2

3,2

-49.021.233
10.537.666
63.977.934

160.268.094

-18.011.961
142.256.133

132.224.559

274.480.692

-18.398.970
7.124.100
-9.287.458

99.747.080

-3.838.912
95.908.168

36.316.391

132.224.559



Statement of changes in equity [abstract]
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Presentation Currency TL
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Equity attributable to owners of parent [member]

Footnote Reference Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings

Non-controlling interests [
member]

I d Inflation Adjustments on re premiums or . . . . P Restrif Reserves Appropri From Profi
ssu? (it dJU.St CISE; e!:J SMItms o Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on Revaluation and Reclassification A R e AT G it
Capital Capital discounts member]

Exchange Differences on Reserve Of Gains or Losses on Share of Other Comprehensive Income of Associates and Joint Ventures Accounted for Using Equity Method that will be Prior Years' Profits or Net Profit or
Translation Hedge Reclassified to Profit or Loss Losses Loss

Increases (Decreases) on Revaluation of Property, Plant and Gains (Losses) on Remeasurements of Defined Gains (Losses) from Financial Assets Measured at Fair Value through Other
Equipment Benefit Plans Comprehensive Income

Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 125.965.994 3.613.416 32.009.155 42.468.210 -3.533.484 -14.712.978 47.930.138 171.331 6.300.434 -57.225.396 36.004.904 218.991.724 0 218.991.724
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 0 0 0 0 0 0 0 0 1.184.410 34.820.494  -36.004.904 0 0 0
Total Comprehensive Income (Loss) 0 0 0 0 -188.149 -3.546.737 107.718.878 110.482 0 0 79.844.695 183.939.169 0 183.939.169
Profit (loss) 0 0 0 0 0 0 0 0 0 0 79.844.695  79.844.695 0 79.844.695
Other Comprehensive Income (Loss) 0 0 0 0 -188.149 -3.546.737 107.718.878 110.482 0 0 0 104.094.474 0 104.094.474

Issue of equity
Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division - & K 1 N
8 q 0 0 0 6.759.694 0 0 153.708.586 0 0 20.312.551 0 180.780.831 0 180.780.831

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid 0 0 0 0 0 0 0 0 0 -3.778.980
01.01.2020 - 31.12.2020

o

-3.778.980 0 -3.778.980
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 0 0 0 0 0 0 0 -281.813 0 0 0 -281.813 -120.844  -402.657

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 0 0 0 0 0 0 -1.940.430 0 0 1.940.430 0 0 0 0

Equity at end of period 125.965.994 3.613.416 32.009.155 35.708.516 -3.721.633 -18.259.715 0 0 7.484.844 -44,556.003 79.844.695 218.089.269 -120.844 217.968.425

of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 125.965.994 3.613.416 32.009.155 35.708.516 -3.721.633 -18.259.715 0 0 7.484.844 -44.556.003 79.844.695 218.089.269 -120.844 217.968.425

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 0 0 0 0 0 0 0 0 3.960.252 75.884.443 79.844.695 0 0 0

Total Comprehensive Income (Loss) 0 0 0 155.767.790 -1.471.100 1.529.058 0 0 0 0 133.679.404 289.505.152 -46.531 289.458.621
Profit (loss) 0 0 0 0 0 0 0 0 0 0 133.679.404 133.679.404 -46.531 133.632.873

Other Comprehensive Income (Loss) 0 0 0 155.767.790 -1.471.100 1.529.058 0 0 0 0

o

155.825.748 0 155.825.748

Issue of equity 15.500.000 0 164.150.678 0 0 0 0 0 0 0

o

179.650.678 0 179.650.678
Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid




Current Peri

0 0 0 0 0 0 0 0 0 -5.038.640 0  -5.038.640 0 -5.038.640
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

-31.1

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



