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BAGIMSIZ DENETCI RAPORU

Mazhar Zorlu Holding Anonim Sirketi
Yonetim Kurulu'na

Izmir
A. Finansal Tablolanin Bagimsiz Denetimi
1) Gorig

Mazhar Zorlu Holding Anonim Sirketi'nin ("Sirket") 31 Aralik 2021 tarihli konsolide finansal durum tablosu ile
ayni tarihte sona eren yila ait konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynaklar
degisim tablosu ve konsolide nakit akis tablosunu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak lizere
finansal tablo dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Goruslimuze gore, ilisikteki konsolide finansal tablolar, "Sinirli Olumlu Gériisiin Dayanagi" paragrafinda

belirtilen hususlarin ekli konsolide mali tablolarda gerektirecegi muhtemel diizeltmeler disinda, Mazhar Zorlu
Holding Anonim Sirketi'nin konsolide finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide
finansal performansini ve konsolide nakit akislarini, Tlrkiye Finansal Raporlama Standartlarina (TFRS'lere)

uygun olarak tim 6nemli yonleriyle gergege uygun bir bicimde sunmaktadir.

2) Sinirli Olumlu Goriisiin Dayanagi

1) Grup, bilanco tarihi itibariyla deger dustkligi karsiig ayrilan bagli menkul kiymet, bagli ortaklik ve istiraklerinde (Dipnot 4) 6nceki donemlerde
muhasebelestirilmis deger dustkligl zararinin bundan boéyle mevcut olmayacagi veya azalmis olabilecegi yoniinde bir belirti olup olmadigini degerlendirmis ve (
Dipnot 4) de agiklanan hususlarda herhangi bir degisiklik olmadigi kanaatine vararak mali tablolari diizenlemistir.

Dipnot 4 'de belirtilen, bagli menkul kiymet, bagli ortaklik ve istiraklerinin 31.12.2021 tarihi itibariyla net degeri
27.893.674 TL olup, bu istirakler ve bagli menkul kiymetler Borsa istanbul' da islem gérmemesi ve 31.12.2021
tarihi itibariyle, s6z konusu istirak ve bagli ortakliklarin bagimsiz denetime tabi tutulmamasi, gayri faal olmalari
ve ilgili sirketlerden bazilarinda gerekli degerlendirmeleri yapacak diizeyde bilgi ve belge temin edilememesi



nedeniyle bu sirketlerin kayitli degerinde ve cari hesap bakiyelerinde deger dusuklugu karsiligi olup olmadigi ve
konsolidasyon da dahil olmak uzere diger muhasebe standartlari yonlyle de yeterli bir degerlendirme
yapilamamaktadir.

2) Grup'un 31.12.2021 tarihi itibariyla Gligbirligi Holding A.S. den diger alacaklarinin tutari, kisa vadeli kismi 15.736.779 TL ve uzun vadeli kismi 37.249.210 TL olmak
Uzere toplam 52.985.989 TL'dir. Grup tarafindan bu tutar icin Giigbirligi Holding A.S.'nin faaliyetlerinin devaminin saglanmasi ve bu tutara karsilik icra yoluyla alinacak
herhangi bir mal, tasinir ve tasinmaz menkuller bulunmamasi nedeniyle herhangi bir hukuki takip yapilmamaktadir. 2021 yilinda bu bakiyenin anaparasi igin faiz
tahakkuku yapilmis olup 16.068.567 TL faiz geliri tahakkuk ettirilmistir.

Yukaridaki alacaga karsilik Glicbirligi Holding A.S. elinde bulunan Giigbirligi Tekstil San. ve Tic. A.S. tarafindan
ihrac edilmis 12.869.630 TL nominal bedelli hisse senedi 29.07.2002 tarihli "Menkul Kiymet Rehin Sézlesmesi"ne
istinaden Ege Yildiz A.S. lehine rehin alinmistir.

Gugbirligi Holding A.S." bagli ortakligl Gligyapi A.S.'nin proje ortaklari olan TMSF-EGYO A.S. ile beraber yliruttugu
Ege Diinya Ticaret Merkezi projesinin tamamlanmasi halinde Grup bu bakiyenin tasfiyesini yapmayi
planlamaktadir. Bu projenin tamamlanmasi devam eden hukuki ve idari siirecin sonucuna baglidir.

2) Sinirli Olumlu Goriisiin Dayanagi (Devami)

Yaptigimiz bagimsiz denetim Sermaye Piyasasi Kurulu'nca ("SPK") yayimlanan bagimsiz denetim standartlarina
ve Kamu Gézetimi Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim
Standartlari'nin bir parcasi olan Bagimsiz Denetim Standartlari'na ("BDS"lere) uygun olarak yiritilmustir. Bu
standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Finansal Tablolarin Bagimsiz
Denetimine iliskin Sorumluluklar béliimiinde ayrintili bir sekilde aciklanmistir. KGK tarafindan yayimlanan
Bagimsiz Denetgiler icin Etik Kurallar ("Etik Kurallar") ile konsolide finansal tablolarin bagimsiz denetimi ile ilgili
mevzuatta yer alan etik hiikiimlere uygun olarak Sirket'ten bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve
mevzuat kapsamindaki etige iliskin sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda
elde ettigimiz bagimsiz denetim kanitlarinin, sinirli olumlu gériisimiiziin olusturulmasi igin yeterli ve uygun bir
dayanak olusturduguna inaniyoruz.

3) Diger Husus

Grup'un 31.12.2020 tarihinde sona eren yila ait konsolide finansal tablolari baska bir bagimsiz denetci tarafindan
denetlenmistir. S6z konusu bagimsiz denetgi 25.02.2021 tarihli bagimsiz denetgi raporunda sinirli olumlu goris
bildirmistir.

4) Dikkat Cekilecek Husus

a) Dipnot 6'da agiklandigi Uzere; Sirket'in 31.12.2021 tarihi itibariyla Gligbirligi Tekstil A.S.'den diger alacaklarinin tutar 3.282.218 TL'dir. Sirket, s6z konusu alacagin
tahsilatini Giigbirligi Tekstil A.S. aktifinde yer alan taginmazin satisi ile gerceklestirmeyi planlamaktadir. ilisikteki konsolide finansal tablolarda sézkonusu alacak iin
karsilik ayrlmamustir.

b) Dipnot 31.c ve Dipnot 2.2'de agiklandigi lizere; Binbir Gida Tarim Uriinleri Sanayi ve Ticaret A.S. tarafindan, Sirket ortaklarindan Kemal Zorlu'nun sahsi borcundan
Grup Sirketlerinin de sorumlu tutulmasi talebi ile agilan T.C. Karsiyaka Asliye Ticaret Mahkemesi- 2017/730 Esas Sayili Dava 19.01.2022 tarihinde karara baglanmistir.
S6z konusu karara gére dava konusu 12.000.000 ABD Dolari tutarindaki alacagin davali taraflar Kemal Zorlu, Egeplast Ege Plastik San. ve Tic. A.S., Ege Yildiz Plastik
Pazarlama Ticaret ve Sanayi A.S., Mazhar Zorlu Holding A.S., Gii¢birligi Holding A.S., Giigbirligi Tekstil San. Ve Tic. A.S., Bangiic Bandirma Elektrik Uretim A.S., Ares
Alagati Riizgar Enerji Santrali San. ve Tic. A.S. ve Ege Zorlu Plastik San. Ve Tic. A.S.'den mistereken ve miiteselsilen tahsil edilmesine hiikmedilmistir. Grup yonetimi,
muhtemel yiikimlaligun davali taraflar arasindan Kemal Zorlu, Egeplast Ege Plastik San. ve Tic. A.S., Ege Yildiz Plastik Pazarlama Ticaret Sanayi ve A.S., Mazhar Zorlu
Holding A.S., Gugbirligi Tekstil San. Ve Tic. A.S., ve Gugbirligi Holding A.S.'den tahsil edilebilecegini tahmin etmektedir. Bu tahmine istinaden konsolide finansal
tablolarda Sirket ve bagli ortakliklar Egeplast Ege Plastik San. ve Tic. A.S. ve Ege Yildiz Plastik Pazarlama Ticaret ve Sanayi A.S."'ye diisen kisim olarak muhtemel
yukimlulagiin %50'si olan 85.205.538 TL tutarinda karsilik ayrilmistir.

5) Kilit Denetim Konular



Kilit denetim konulari, mesleki muhakememize gore cari déneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ercevesinde ve konsolide finansal tablolara iliskin goristimiiziin olusturulmasinda
ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

5) Kilit Denetim Konulari (Devami)

Kilit Denetim Konusu

Stoklar

31 Aralik 2021 tarihli konsolide finansal
tablolarda yer alan 93.755.733 TL tutarindaki
stoklarin finansal tablolarin 6nemli bir bolimani
olusturmaktadir. ilgili stoklarin zarar gérmesi,
kismen veya tamamen degerini kaybetmesi ya da
satis fiyatinin diismesi durumunda geri
kazanilamamasi ve ekonomik faktorler gibi
nedenlerle deger disuklugliine ugrama riski
bulunmaktadir. Ayrica stok deger dusuklagu
karsiiginin hesaplamasi yonetim tahmin ve
varsayimlarini icermektedir. Bu tahmin ve
varsayimlar, yavas satilan stoklarin
degerlendirilmesi ile belirli bir sire hareket
gdrmemis ve zarar gormis stoklara iliskin ayrilan
karsiligin degerlendirilmesini icermektedir. Bu
sebeplerle stoklar denetimimiz bakimindan
onemli bir konudur.

Grup'un stoklart ile ilgili muhasebe politikalarina
iliskin agiklamalar 2 Numarali Dipnot'ta yer
almaktadir.

Ticari alacaklarin geri kazanilabilirligi

31 Aralik 2021 tarihi itibariyla 28.842.583 TL
tutarindaki ticari alacaklar toplam varliklarin
onemli bir bolumunu olusturmaktadir. Bununla
birlikte, ticari alacaklar icin hesaplanan deger

Konunun denetimde nasil ele alindig

Denetimimiz sirasinda, stoklarla ilgili olarak asagidaki
denetim prosediirleri uygulanmistir:

- Stok deger dustklugli karsiligr ile ilgili muhasebe
politikasinin  anlasilmasi  ve  uygunlugunun
degerlendirilmesi,

- Grup Yonetimi ile stoklarin zarar gérmesi, kismen veya
tamamen degerini kaybetmesi ya da satis fiyatinin

dlismesi durumunda geri kazanilamamasi sebebiyle deger
distklagline ugrama riski ile ilgili gorusilmesi,

- Stok devir hizinin 6nceki yil ile karsilastirilmasi,

- Cari dénemde ayrilan stok deger disuklugi karsiliginin
yeterliliginin degerlendirilmesi,

- Yilsonu stok sayimlarinda uzun siiredir hareket etmeyen
veya zarar gormis stoklarin olup olmadiginin
gbzlemlenmesi,

- Net gergeklesebilir deger hesaplamasinda kullanilan
iskontolar dusiilmus satis fiyatlarinin 6rneklem yoluyla
test edilmesi.

Stok deger dusukligu karsiligina iliskin gergeklestirdigimiz
bu ¢alismalar neticesinde 6nemli bir bulgumuz olmamustir.

Denetimimiz sirasinda, ticari alacaklarin geri
kazanilabilirligi ile ilgili asagidaki denetim prosediirleri
uygulanmistir:



disuklagi karsiliklari, musterilerin gegmis 6deme
performanslari ve kredibilite bilgileri ile alacak
bakiyelerinin vade analizleri gbéz o6niinde
bulundurularak yapilan tahminler sonucu
muhasebelestirilmektedir. Bu sebeplerle soz
konusu alacaklarin geri kazanilabilirligi
denetimimiz bakimindan énemli bir konudur.

- Grup'un ticari alacaklarinin tahsilat takibine iliskin
surecinin anlasilmasi, slrecin igerisinde yer alan ig
kontrollerin operasyonel etkinliginin degerlendirilmesi,

- Alacak takip suirecinin anlasilmasi ve degerlendirilmesi,

- Tahsilat devir hizinin 6nceki yil ile karsilastirilmasi,

Grup'un ticari alacaklar ile ilgili muhasebe
politikalarina iliskin aciklamalar 2 Numarali

- Tahsilata iliskin herhangi bir anlasmazlik veya dava
Dipnot'ta yer almaktadir.

surecinin baslayip baslamadiginin yonetim ile yapilan
goriismeler ile sorusturulmasi ve hukuk musavirlerinden
devam eden alacak takip davalariyla ile ilgili bilgi alinmasi,

- iliskili olmayan taraflardan ticari alacak bakiyelerinin
orneklem yoluyla dogrulama mektuplari gonderilerek test
edilmesi,

- Miteakip donemde yapilan tahsilatlarin 6rneklem
yoluyla test edilmesi,

- lligkili taraflardan olmayan ticari alacaklarin geri
kazanilabilirligine yonelik konsolide finansal tablo
notlarinda yer alan aciklamalarin yeterliliginin
degerlendirilmesi.

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

6) Yonetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara Iliskin Sorumluluklar

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

Konsolide finansal tablolari hazirlarken yonetim; Sirket'in sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde streklilikle ilgili hususlari agiklamaktan ve Sirket'i tasfiye etme ya da ticari
faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin sirekliligi esasini kullanmaktan
sorumludur.

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

7) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine Iligkin Sorumluluklan



Amacimiz, bir butlin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik icerip

icermedigine iliskin makul glivence elde etmek ve goriisiimuzii iceren bir bagimsiz denetgi raporu diizenlemektir
. SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiritilen bir bagimsiz
denetim sonucunda verilen makul glivence; yuksek bir glivence seviyesidir ancak, var olan énemli 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 finansal tablolara istinaden alacaklari ekonomik
kararlar etkilemesi makul 6l¢lide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiritllen bir bagimsiz
denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki
supheciligimizi sirdirmekteyiz. 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 goriisimuize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik, kasitli ihmal,
gercege aykir beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir yanlislig tespit
edememe riskinden yiiksektir.

- Sirket'in i¢ kontroliiniin etkinligine iliskin bir goriis bildirmek amaciyla degil ancak duruma uygun denetim proseddrlerini tasarlamak amaciyla denetimle ilgili i¢
kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak Grup'un sirekliligini devam ettirme kabiliyetine iliskin ciddi stiiphe olusturabilecek olay veya sartlarla ilgili 6nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat gekmemiz ya da bu agiklamalarin
yetersiz olmasi durumunda olumlu géris disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in strekliligini sona erdirebilir.

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

7) Bagimsiz Denetginin Konsolide Finansal Tablolarnin Bagimsiz Denetimine iligkin Sorumluluklar (Devami)

Konsolide finansal tablolar hakkinda goriis vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet
bélimlerine iliskin konsolide finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup
denetiminin yonlendirilmesinden, godzetiminden ve yiritilmesinden sorumluyuz. Verdigimiz denetim
gorlisinden 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 Gist yonetimden sorumlu
olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hikimlere uygunluk sagladigimizi Gst yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu dustniilebilecek tiim iliskiler ve diger hususlari ve -
varsa- ilgili dnlemleri Gist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yonetimden 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 acgiklamanin doguracagi



olumsuz sonuglarin, kamuya agiklamanin doguracag kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yukiimluliikler

1) 6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 402'nci maddesinin dérdiinch fikrasi uyarinca; Grup'un 1 Ocak - 31 Aralik 2021 hesap déneminde defter tutma
duizeninin, konsolide finansal tablolarin, TTK ile Sirket esas sozlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair énemli bir hususa
rastlanmamistir.

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

3) TTK'nin 398'inci maddesinin dérdiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 11 Mart 2022 tarihinde
Sirket'in Yonetim Kurulu'na sunulmustur.

Bu bagimsiz denetimi yiirltiip sonuglandiran sorumlu denetci Yasar Emin Taylan'dir.

EREN Bagimsiz Denetim A.S.

Member Firm of Grant Thornton International

Yasar Emin Taylan

Sorumlu Denetgi

istanbul, 11.03.2022
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Presentation Currency TL
Nature of Financial Statements Consolidated

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 5 28.626.384 77.911.105
Financial Investments 0 0
Financial Assets at Fair Value Through Profit or Loss 0 0

Financial Assets at Fair Value Through Other

Comprehensive Income 0 0
Trade Receivables 7 28.842.583 22.182.003
Trade Receivables Due From Related Parties 6 3.091
Trade Receivables Due From Unrelated Parties 7 28.839.492 22.182.003
Receivables From Financial Sector Operations 0 0
Other Receivables 9 51.688.043 23.456.232
Other Receivables Due From Related Parties 6 20.889.786 14.433.589
Other Receivables Due From Unrelated Parties 9 30.798.257 9.022.643
Contract Assets 0 0
Derivative Financial Assets 0 0
Inventories 10 93.755.733 72.356.060
Prepayments 9.759.146 6.888.765
Prepayments to Unrelated Parties 11 9.759.146 6.888.765
Current Tax Assets 19 2.525.937 7.256.123
Other current assets 8.087.562 3.373.380
Other Current Assets Due From Unrelated Parties 16 8.087.562 3.373.380
SUB-TOTAL 223.285.388 213.423.668
Total current assets 223.285.388 213.423.668
NON-CURRENT ASSETS
Financial Investments 92.139 81.048
E::qr;crlearl];\s:;evts Iitcl;a::lreValue Through Other 92.139 81.048
e e e T
Lr;\;isctir;zzts in subsidiaries, joint ventures and 4 27.893.674 27.818.697
Other Receivables 37.277.398 30.725.907
Other Receivables Due From Related Parties 6 37.249.210 30.703.592
Other Receivables Due From Unrelated Parties 9 28.188 22.315
Investment property 12 3.485.234 3.850.686
Property, plant and equipment 152.426.306 8.500.167
Buildings 13 125.945.210 0
Machinery And Equipments 13 7.714.511 5.777.651
Vehicles 13 267.230 401.180
Fixtures and fittings 13 407.544 394.798
Leasehold Improvements 13 122.500 164.500
Construction in Progress 13 17.969.311 1.762.038
Right of Use Assets 14 1.022.764 1.035.103
Intangible assets and goodwiill 15 213.930 154.318
Licenses 15 213.930 154.318
Prepayments 75.476 0
Prepayments to Unrelated Parties 75.476 0
Deferred Tax Asset 19 25.803.685 3.136.338
Total non-current assets 248.290.606 75.302.264
Total assets 471.575.994 288.725.932
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 14.427.257
Current Borrowings From Unrelated Parties 14.427.257
Bank Loans 14.427.257
Current Portion of Non-current Borrowings 4.829.620 1.702.567
Current Portion of Non-current Borrowings from 4.829.620 1.702.567

Unrelated Parties
Bank Loans 8 4.330.658 1.140.792
Lease Liabilities 8 498.962 561.775



Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
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
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

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

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

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

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

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

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

18

11

18

18

O© o W 0 o

11

18
19

21
21

21

21
21
21
21
20

25.569.428
45.729
25.523.699
4.084.868
14.465.219
3.310.115
11.155.104
51.317.978

51.317.978

18.648.332
87.088.329
1.882.791
85.205.538
0

220.431.031
220.431.031

5.311.516
5.311.516
4.898.867
412.649
10.341.645
8.114.865
2.226.780
833.359

833.359

16.152.932
16.152.932
0
32.639.452
253.070.483

93.635.815
10.836.000
30.778.036

-992.059

-992.059

-992.059

-239.221

-328.142
88.921

88.921

2.188.623
1.033.600
1.155.023
78.310.712
-27.246.276
124.869.696
218.505.511
471.575.994

14.344.976
69.255
14.275.721
1.815.339
5.086.537
2.840.692
2.245.845
52.158.984

52.158.984

10.834.169
1.449.578
1.449.578

28.235
28.235
87.420.385
87.420.385

2.350.801
2.350.801
1.777.368
573.433
24.030.865
24.030.865

0

0

10.070.466
10.070.466
0
36.452.132
123.872.517

45.801.418
10.836.000
30.778.036

-1.222.608

-1.222.608

-1.222.608

-295.527

-373.357
77.830

77.830

1.714.917
559.894
1.155.023
-43.812.331
47.802.931
119.051.997
164.853.415
288.725.932
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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

Other Income from Operating Activities

Other Expenses from Operating Activities

PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income

Finance costs

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income

PROFIT (LOSS) FROM CONTINUING OPERATIONS

PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified
to Profit or Loss

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

Deferred Tax (Expense) Income

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation

Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other
Comprehensive Income

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

Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss

OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

22
22

23
23
24
24

25

27
27

19
19

18

19

19

21

Footnote Reference

Current Period
01.01.2021 -31.12.2021

431.018.138
-332.271.748
98.746.390
98.746.390
-24.597.038
-33.023.500
18.297.399
115.144.861
-55.721.610
2.068.393
-75.107
-53.728.324
16.411.314
-17.609.379

-54.926.389

-3.987.010
-26.424.100
22.437.090
-58.913.399
-58.913.399

-31.667.123
-27.246.276

-921.028

-1.151.285

230.257

230.257

-472.853

-483.944

11.091

11.091

0

-1.393.881
-60.307.280

-33.498.160
-26.809.120

Previous Period
01.01.2020 - 31.12.2020

268.352.306
-187.019.195
81.333.111
81.333.111
-15.300.125
-34.519.730
4.867.279
-6.720.360
29.660.175
12.182.277
-59.250
41.783.202
8.241.362
-6.759.309

43.265.255

-10.166.684
-10.834.169
667.485
33.098.571
33.098.571

41.681.056
-8.582.485

-1.821.674

-2.236.355

414.681

414.681

-45.780

-113.441

67.661

67.661

0

-1.867.454
31.231.117

39.807.059
-8.575.942
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Footnote Reference

Current Period
01.01.2021 -31.12.2021

Previous Period
01.01.2020 - 31.12.2020

Statement of cash flows (Indirect Method)
CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES

Profit (Loss) 20
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense 26

Adjustments for provisions
Adjustments for (Reversal of) Provisions Related with

Employee Benefits 18
Adjustments for (Reversal of) Lawsuit and/or Penalty
Provisions
Adjustments for (Reversal of) Free Provisions for
Probable Risks
Adjustments for Interest (Income) Expenses 25,27
Adjustments for Interest Income 25,27
Adjustments for interest expense 27
Adjustments for fair value losses (gains)
Other Adjustments for Fair Value Losses (Gains)
Adjustments for Tax (Income) Expenses 19

Adjustments for losses (gains) on disposal of non-current
assets

Adjustments for Losses (Gains) Arised From Sale of
Investment Property

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 inventories

Adjustments for increase (decrease) in trade accounts
payable

Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Increase (Decrease) in Employee Benefit 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
Cash Flows from (used in) Operations
Income taxes refund (paid)
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

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 Inflows from Sale of Investment Property
Interest received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings

-33.724.254
-58.913.399
111.456.356

6.154.833
101.590.268

5.364.394

85.205.538

11.020.336

369.355
-17.240.024
17.609.379
11.091
11.091
3.987.010

-656.201

-656.201

-74.021.134

-7.520.700

-3.091

-7.517.609

-46.663.759

-46.663.759

-21.399.673

11.224.452

11.224.452

2.269.529

-4.338.773

-4.338.773

-7.647

-7.584.563

-7.584.563

-21.478.177
-12.246.077

0
-34.393.483

113.959.376

74977

674.374

674.374

-149.940.206

-149.940.206
159.240
828.710

19.316.960
24.009.660

488.905
33.098.571
-1.548.457

2.683.537
-1.393.915

933.126

-2.327.041

-2.563.701
-9.323.010
6.759.309
67.661
67.661
10.166.684

-10.508.723

-10.508.723

-23.693.913

-1.582.241

-1.582.241

-10.515.904

-10.515.904

-23.463.328

9.419.182

9.419.182

465.551

406.046

406.046

8.744.546

-7.167.765

-7.167.765

7.856.201
-7.301.119
-66.177
71.381.725

68.419.164

-21

10.508.722

10.508.722

-5.395.168

-5.395.168
2.767.380
1.081.648

-5.914.307

0



Proceeds from Loans
Repayments of borrowings
Loan Repayments
Payments of Lease Liabilities
Interest paid
Interest Received

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

24.009.660
-3.271.038
-3.271.038

-223.597
-17.609.379
16.411.314

-48.800.777

-483.944
-49.284.721

77.911.105

28.626.384

0
-7.080.323
-7.080.323

-316.037
-6.759.309
8.241.362

71.956.323

-113.441
71.842.882

6.068.223

77.911.105
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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

Footnote Reference

Issued Capital

10.836.000

10.836.000

10.836.000

10.836.000

Inflation Adjustments on Capital

30.778.036

30.778.036

30.778.036

30.778.036

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

Capital Adjustments due to Cross-Ownership

Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on Remeasurements of Defined Benefit Plans

-1.936.042 -482.974

-739.634

-739.634

1.936.042

0 -1.222.608

-1.222.608

-1.222.608

230.549

230.549

Equity attributable to owners of parent [member]

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

Exchange Differences on Translation

-346.312

-4.380

-4.380

-22.665

-373.357

-373.357

-373.357

195.516

195.516

Reserve Of Gains or Losses on Hedge

Gains (Losses) on Revaluation and Reclassification

10.169

67.661

67.661

71.830

71.830

77.830

11.091

11.091

Restricted Reserves Appropriated From Profits [member]

1.714.917

1.714.917

1.714.917

1.714.917

Retained Earnings

Prior Years' Profits or Losses

-47.451.134

-90.523

4.869.284

65.322.526

-10.077.068

12.573.085

-43.812.331

56.385.416

12.573.085

-8.582.485

Net Profit or Loss

4.869.284

-4.869.284

-8.582.485

-8.582.485

-8.582.485

47.802.931

-56.385.416

-8.582.485

8.582.485

-27.246.276

-27.246.276

-2.008.056

-90.523

-9.258.838

-8.582.485

-10.099.733

45.801.418

45.801.418

45.801.418

-26.809.120

-27.246.276

437.156

Non-controlling interests [member]

67.277.367 65.269.311

24.346 -66.177

40.489.955 31.231.117

41.681.056  33.098.571

3.096.638

65.322.526

10.099.733 0

119.051.997 164.853.415

119.051.997 164.853.415

119.051.997 164.853.415

-33.498.160 -60.307.280

8.883.015 -18.363.261

-1.831.037 -1.393.881



Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders 195.516 473.706 -39.639.264 -39.315.859 39.315.859 0

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




