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Independent Audit Company EREN BAGIMSIZ DENETIM VE YEMINLI MALI MUSAVIRLIK A.S.
Audit Type Limited
Audit Result Positive

PENGUEN GIDA SANAYi A S.
30.06.2019 TARIHINDE SONA EREN ARA HESAP DONEMINE AIT
KONSOLIDE FINANSAL TABLOLARA ILISKIN

SINIRLI DENETIM RAPORU

Penguen Gida SanayiA.$.

Yonetim Kurulu'na
1. Girig

Penguen Gida Sanayi A.S. ("Ana Ortaklik") ve bagli ortakliginin (hep birlikte "Grup" olarak anilacaktir) 30.06.2019 tarihli ilisikteki ara ddnem konsolide finansal
durum tablosunun ve ayni tarihte sona eren alti aylik ara hesap donemine ait konsolide kar veya zarar ve diger kapsamli gelir tablosunun, konsolide 6zkaynak
degisim tablosunun ve konsolide nakit akis tablosu ile dnemli muhasebe politikalarinin ézetinin ve aciklayici dipnotlarinin sinirli denetimini yiritmis
bulunuyoruz. Grup yénetimi, s6z konusu ara dénem konsolide finansal bilgilerin Tlrkiye Muhasebe Standardi 34, Ara Donem Finansal Raporlama Standardi'na ("
TMS 34") uygun olarak hazirlanmasindan ve gergege uygun bir bicimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime dayanarak séz
konusu ara dénem finansal bilgilere iliskin bir sonug bildirmektir.

2. Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi (SBDS) 2410 "Ara Dénem Finansal Bilgilerin, isletmenin Yillik Finansal Tablolarinin Bagimsiz
Denetimini Yuriten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak ylrittlmustir. Ara dénem finansal bilgilere iliskin sinirli denetim, basta finans
ve muhasebe konularindan sorumlu kisiler olmak tzere ilgili kisilerin sorgulanmasi ve analitik prosediirler ile diger sinirli denetim prosedirlerinin
uygulanmasindan olusur. Ara dénem finansal bilgilerin sinirli denetiminin kapsami; Bagimsiz Denetim Standartlari'na uygun olarak yapilan ve amaci finansal
tablolar hakkinda bir goriis bildirmek olan bagimsiz denetimin kapsamina kiyasla 6nemli 6lgtide dardir. Sonug olarak ara donem finansal bilgilerin sinirli
denetimi, denetim sirketinin, bir bagimsiz denetimde belirlenebilecek tiim 6nemli hususlara vakif olabilecegine iliskin bir glivence saglamamaktadir. Bu sebeple,
bir bagimsiz denetim goriisi bildirmemekteyiz.

3.Sonug

Sinirli denetimimize gore ilisikteki ara donem konsolide finansal bilgilerin, tiim énemli yonleriyle, TMS 34'e
uygun olarak hazirlanmadigi kanaatine varmamiza sebep olacak herhangi bir husus dikkatimizi cekmemistir.

istanbul, 19.08.2019

Eren Bagimsiz Denetim ve Yeminli Mali Musavirlik A.S.

Member Firm of Grant Thornton International

Aykut Halit
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Nature of Financial Statements Consolidated

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

CURRENT ASSETS

Cash and cash equivalents
Trade Receivables
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Unrelated Parties
Inventories
Prepayments
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Investment property
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Deferred Tax Asset
Total non-current assets

Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings
Trade Payables

Trade Payables to Unrelated Parties
Other Payables

Other Payables to Related Parties

Other Payables to Unrelated Parties
Deferred Income Other Than Contract Liabilities
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Deferred Income Other Than Contract Liabilities
Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Share Premium (Discount)

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

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

17

10
12
11
13
24

26

17

16

18
18
18

16

18

25

Footnote Reference

Current Period
30.06.2019

2.200.068
16.490.698
16.490.698

4.224.438

4.224.438
58.744.183

8.638.955
12.321.805

102.620.147
102.620.147

5.405.000
62.420.059
4.368.895
69.156
6.033.069
78.296.179
180.916.326

60.862.846
20.272.002
33.651.301
33.651.301
6.991.434
4.529.038
2.462.396
9.341.719
1.731.262
132.850.564
132.850.564

19.958.506
171.356
3.201.307
3.201.307
23.331.169
156.181.733

24.730.260
55.600.000
23.412.213

1.199.850

-1.540.417
-1.540.417
-1.540.417

110.959
-44.181.529
-9.870.816
4.333
24.734.593
180.916.326

Previous Period
31.12.2018

3.237.658
20.760.682
20.760.682

3.814.515

3.814.515
48.212.934

3.115.845
14.133.568
93.275.202
93.275.202

5.405.000
63.113.186

10.003
5.231.837
73.760.026
167.035.228

49.853.627
24.130.595
20.432.329
20.432.329
4.399.143
3.131.559
1.267.584
5.492.074
811.435
105.119.203
105.119.203

23.168.776
1.199.466
2.714.934
2.714.934

27.083.176

132.202.379

34.828.326
55.600.000
23.412.213

1.199.850

-1.313.167
-1.313.167
-1.313.167

110.959
-44.892.560
711.031
4.523
34.832.849
167.035.228
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Current Period 3 Previous Period 3
Months Months
01.04.2019 - 01.04.2018 -
30.06.2019 30.06.2018

Previous Period
01.01.2018 -
30.06.2018

Current Period
01.01.2019 -
30.06.2019

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 19 60.151.567 65.880.075 32.509.085 29.732.030
Cost of sales 19 -52.330.303 -57.328.727 -25.641.721 -24.687.139
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 7.821.264 8.551.348 6.867.364 5.044.891
GROSS PROFIT (LOSS) 7.821.264 8.551.348 6.867.364 5.044.891
General Administrative Expenses 20 -5.964.198 -4.407.836 -3.630.019 -2.415.985
Marketing Expenses 20 -4.650.689 -4.326.634 -2.443.800 -2.415.871
Other Income from Operating Activities 21 2.247.011 963.842 1.354.134 334.860
Other Expenses from Operating Activities 21 -585.997 -1.881.428 -176.869 -795.126
PROFIT (LOSS) FROM OPERATING ACTIVITIES -1.132.609 -1.100.708 1.970.810 -247.231
Investment Activity Income 22 1.094.264 8.880.373 564.320 5.294.985
Investment Activity Expenses 22 -9.755 -9.755
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -38.345 7.769.910 2.535.130 5.037.999
Finance income 23 1.339.485 896.761 951.294 266.164
Finance costs 23 -11.909.282 -16.248.531 -6.088.613 -7.582.465
:AR)(()FIT (L) FREH CORNIING BFERATION S, [0 -10.608.142 -7.581.860 -2.602.189 -2.278.302
Tax (Expense) Income, Continuing Operations 737.136 891.557 199.058 502.281
Current Period Tax (Expense) Income 24 -2.212 1.767
Deferred Tax (Expense) Income 24 737.136 893.769 199.058 500.514
PROFIT (LOSS) FROM CONTINUING OPERATIONS -9.871.006 -6.690.303 -2.403.131 -1.776.021
PROFIT (LOSS) -9.871.006 -6.690.303 -2.403.131 -1.776.021
Profit (loss), attributable to [abstract]
Non-controlling Interests -190 -83 -177 -126
Owners of Parent 25 -9.870.816 -6.690.220 -2.402.954 -1.775.895
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Pay Basina Kazang (Zarar) 25 -0,17750000 -0,12030000 -0,04320000 -0,03190000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified -997.250 -120.580 0 -8.794
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 16 291346 -154.589 11273
Plans
Taxes Relating To Components Of Other Comprehensive 64.096 34.009 0 2.479

Income That Will Not Be Reclassified To Profit Or Loss
Deferred Tax (Expense) Income 24 64.096 34.009 2.479
Other Comprehensive Income That Will Be Reclassified to

Profit or Loss 0 0 0 0
OTHER COMPREHENSIVE INCOME (LOSS) -227.250 -120.580 0 -8.794
TOTAL COMPREHENSIVE INCOME (LOSS) -10.098.256 -6.810.883 -2.403.131 -1.784.815
Total Comprehensive Income Attributable to

Non-controlling Interests -190 -83 -177 -126

Owners of Parent -10.098.066 -6.810.800 -2.402.954 -1.784.689
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Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense

Adjustments for Impairment Loss (Reversal of
Impairment Loss)

Adjustments for Impairement Loss (Reversal of
Impairment Loss) of Receivables

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for Interest (Income) Expenses
Adjustments for Tax (Income) Expenses
Other adjustments for non-cash items

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

Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

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
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Interest paid
Interest Received

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

Footnote Reference

10,11,12,13

16,17

22,23
24
11

22

9,17

7,9,26

16,17

12

12
22

23
22

4

Current Period
01.01.2019 - 30.06.2019

-5.026.580
-10.098.256
-3.515.790
1.889.781

52.223

52.223
952.678
952.678

-492.644
-737.136
-5.139.245

-41.447
8.938.452

4.217.761

-409.923

-10.531.249
-3.711.347

13.218.972

6.154.238

-4.675.594
-350.986
-444.010

253
253
-444.263

-444.263

4.433.000
4.925.644
-517.351
24,707

-1.037.590
-1.037.590
3.237.658

2.200.068

Previous Period
01.01.2018 - 30.06.2018

-16.972.960
-6.810.883
-3.822.834

1.121.475

266.566

266.566

616.585

616.585

-4.933.691
-893.769

-5.699.275

-1.847.766

-205.423

21.071.555
-1.232.758

-21.916.234

-1.568.649

-16.332.992
-639.968
24.577.587

154.308
154.308
-1.136.721

-1.136.721
25.560.000
-9.017.005
-4.083.314
-5.059.454

125.763

-1.412.378

-1.412.378

5.247.333

3.834.955
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Statement of changes in equity [abstract]
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Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

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

Issued Capital

Inflation Adjustments on Capital | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 55.600.000 23.412.213 1.199.850 -1.006.995  12.947.069
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) -120.580
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

Previous Period

01.01.2018 - 30.06.2018
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 55.600.000 23.412.213 1.199.850 -L127.575  12.947.069

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 55.600.000 23.412.213 1.199.850 -1.313.167 0
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) -227.250
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

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

Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification

Restricted Reserves Appropriated From Profits [member]

110.959

110.959

110.959

Retained Earnings

Non-controlling interests [member]

Prior Years' Profits or Losses | Net Profit or Loss

-42.997.407 -14.842.222  34.423.467 3.161 34.426.628
-14.842.222 14.842.222

-6.690.220  -6.810.800 -83  -6.810.883

-57.839.629 -6.690.220  27.612.667 3.078 27.615.745

-44.892.560 711031  34.828.326 4.523 34.832.849
711.031 -711.031

-9.870.816  -10.098.066 -190 -10.098.256



Current Period

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
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




