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BAGIMSIZ DENETGI RAPORU

Nuh Cimento Sanayi A.S.

Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gériis

Nuh Gimento Sanayi A.S. ("Sirket") ile bagli ortakliklarinin ("Grup") 31 Aralik 2019 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap
dénemine ait; konsolide kar veya zarar tablosu ve konsolide diger kapsamli gelir tablosu, konsolide ézkaynaklar degisim tablosu ve konsolide nakit akis tablosu
ile 6Gnemli muhasebe politikalarinin 6zeti de dahil olmak lzere konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis
bulunuyoruz.

Gorustimiize gore, ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2019 tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap
dénemine ait konsolide finansal performansini ve konsolide nakit akislarini Tiirkiye Finansal Raporlama Standartlari'na (TFRS'lere) uygun olarak tim 6nemli
yonleriyle gergege uygun bir bicimde sunmaktadir.

2) Gorusiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve Kamu G6zetimi, Muhasebe ve Denetim Standartlari
Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim Standartlar'nin bir pargasi olan Bagimsiz Denetim Standartlari'na (BDS'lere) uygun olarak yuriitilmusttr.
Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari
béliimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar (Etik Kurallar) ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hikkiimlere uygun olarak Grup'tan bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki
etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, goriisimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz denetiminde en ok 6nem arz eden konulardir. Kilit
denetim konulari, bir bitiin olarak konsolide finansal tablolarin bagimsiz denetimi cercevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gériis bildirmiyoruz.

Kilit Denetim Konusu Denetimde bu konu nasil ele alindi?

Hasilatin finansal tablolara alinmasi
Denetimimiz siiresince hasilatin kaydedilmesine iliskin asagidaki denetim
proseddrleri uygulanmistir.

Hasllat, islem bedeli tizerinden konsolide finansal tablolara yansitilir.
islem bedeli, isletmenin Giciincii sahislar adina tahsil edilen tutarlar
harig, taahhiit ettigi mali misteriye devretmesi karsiliginda hak

Grup'un hasilat slrecini anlamak lizere, hasilatin kayda alinma politikasi, fiyat
etmeyi bekledigi bedeldir. Grup, Urlinlerin Gzerindeki kontroliini P Y P Y

belirleme satis ve teslimat stiregleri ile ilgili kontrol siregleri analiz edilmistir.



miusterilerine devrettiginde ilgili tutari hasilat olarak konsolide
finansal tablolarina yansitir.

Grup'un kayitlarina aldigl hasilatin 6nemli bir bélimi ¢imento
satislarindan olusmaktadir.

Grup Gimento satis birim fiyatlarini misteri bazli belirlemektedir.
Cimento satislarinin faturalanmasi énceden mdusteri ile anlasilan
birim fiyatlar ile uyumlu yapilmasina ragmen ilgili fiyatlarin manuel
olarak degistirilebilme riski oldugu icin sisteme manuel girilen birim
fiyatlar nedeniyle hasilatin yanlis kaydedilme riski bulunmaktadir.

Buna gore, hasilatin konsolide finansal tablolarin buttin igerisindeki
onemliligi de gz 6niinde bulunduruldugunda hasilatin dogru tutarda
konsolide finansal tablolara alinmasi kilit denetim konusu olarak
belirlenmistir.

Grup'un hasilat ile ilgili muhasebe
politikalarina ve tutarlarina iliskin agiklamalar
Not: 2 ve Not 20'de yer almaktadir.

Kilit Denetim Konusu

Grup'un hidro elektrik santralinin gercege
uygun degerinin hesaplanmasi ve deger
disikliigii testleri

Grup'un, 31 Aralik 2019 tarihi itibanyla
konsolide finansal tablolarinda 74.155.392 TL
degerindeki enerji santralinin gercege uygun
degeri bir bagimsiz degerleme kurulusu
tarafindan belirlenmis olup, detaylar 15 no' lu
notta aciklanmistir. Cari yilda yapilan
degerleme calismalarina istinaden, TMS 36 "
varliklarda deger disutkligu" standardi
uyarinca ilisikteki konsolide finansal
tablolarinda enerji santrali i¢cin herhangi bir
deger dislkligi tespit edilmemistir (Not 15).

S6z konusu enerji santralinin degerlemesinde
kullanilan degerleme metotlarinin 6nemli
tahmin ve varsayimlar icermesi sebebi ile,
finansal yatirrmlarin degerlemesi tarafimizca
kilit denetim konusu olarak
degerlendirilmektedir.

Hasilat siirecinde ilgili kontrollerin dogru tasarlandigi ve i¢ kontrollerin uygulanip
uygulanmadig) test edilmistir.

Grup'un satislarinin maddi dogrulama testi yapilmistir. Finansal tablolara
kaydedilmis faturalar Gzerinde belirtilmis birim fiyatlarin misteriler ile anlasilmis
olan birim fiyatlar ile uygunlugu segilen 6rnekler ile denetlenmistir.

Grup'un onayli birim fiyatlari ile satis miktarlar kullanilarak hesaplanan gelirin,
aritmetik dogrulugu teyit edilmistir.

Grup'un iligkili taraf ve diger musterilerle yaptig sézlesmeler incelenmistir. Dig
kaynak dogrulamalari temin edilmis ve islemlere iliskin 6rnek belge kontrolleri
yapilmistir.

Muhasebe kayitlarinin tamami denetim yaklasimimiz kapsaminda dijital ortamda
analiz edilerek, hasilat olarak gerceklesen islemlerin tam ve dogru zamanda
kayitlara alindigina iliskin yeterli denetim kaniti saglanmistir.

Buna ek olarak Not 2 ve 20' de Hasilat notunda yer alan agiklamalarin yeterliligi
TFRS 15 kapsaminda degerlendirilmistir.

Denetimde bu konu nasil ele alindi?

Denetimimiz siiresince enerji santralinin gergege uygun degerlerinin tespitine ve
deger dustikliginin analizine iliskin asagidaki denetim prosediirleri
uygulanmistir.

Sirket yonetimi tarafindan atanan degerleme uzmanlarinin, mesleki belgeleri,
yetkinlikleri ve tarafsizliklan bagimsiz denetim c¢alismamiz kapsaminda
degerlendirilmistir.

Denetimimiz kapsaminda enerji santraline iliskin degerleme raporlarinda
degerleme uzmanlarinca kullanilan degerleme metotlarinin uygunlugu
degerlendirilmistir.

S6z konusu degerleme uzmanlarinin degerlemelerinde kullandiklari varsayimlarin
gegerliliginin denetlenmesi bagimsiz denetimimiz kapsamindadir.

Degerleme raporlarinda kullanilan muhakemelerin ve bununla birlikte alternatif
tahminlerin ve degerleme metotlarinin varligi dolayisi ile, degerleme

uzmanlarinca takdir edilen degerin kabul edilebilir bir aralikta olup olmadigl, i¢
degerleme uzmanlan tarafindan yapilan sorgulamalar ve varilan sonuglara
dayanarak bagimsiz denetim ekibi tarafindan degerlendirilmistir.

Ayrica, konsolide finansal tablolarda ve agiklayici dipnotlarda yer alan bilgilerin
uygunlugu, aciklanan bilgilerin finansal tablo okuyuculari i¢in 6nemi dikkate
alindigindan kapsami ve yeterliligi tarafimizdan sorgulanmistir.

4) Yénetimin ve Ust Ydnetimden Sorumlu Olanlarin Konsolide Finansal Tablolara Iligkin Sorumluluklari

Grup ydnetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli dnemli
yanlislik igermeyecek sekilde hazirlanmasi igin gerekli gérdugi ic kontrolden sorumludur.



Konsolide finansal tablolari hazirlarken yonetim; Grup'un stirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde stireklilikle ilgili hususlari
agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin sirekliligi esasini kullanmaktan
sorumludur.

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

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli énemli yanlislik icerip icermedigine iliskin makul giivence elde etmek ve
goriisimiizii iceren bir bagimsiz denetgi raporu diizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun
olarak ylritilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek 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
tablolara istinaden alacaklar ekonomik kararlari etkilemesi makul 6lgtide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yiritilen bir bagimsiz denetimin geregi olarak, bagimsiz
denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi sirdiirmekteyiz. 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 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
yanlislig) tespit edememe riskinden yuksektir.)

- Grup'un i¢ kontrollintin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili ig
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 sliphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
agiklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar
elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona erdirebilir.

- 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 goris vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet bolimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz denetim goristinden
de tek basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi Gst ydnetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu
dustinilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili dnlemleri list yonetimden sorumlu olanlara iletmis bulunmaktayiz.

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

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere Iliskin Rapor



6102 sayili Tlrk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 3 Mart 2020 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca; Grup'un 1 Ocak - 31 Aralik 2019 hesap déneminde defter tutma diizeninin, konsolide finansal tablolarinin,
TTK ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

TTK'nin 402'nci maddesinin doérdinci fikrasi uyarinca; Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalar yapmis ve talep edilen belgeleri
vermistir.

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Ali Cigekli'dir.

DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Ali Gicekli, SMMM

Sorumlu Denetgi

istanbul, 3 Mart 2020
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Presentation Currency TL
Nature of Financial Statements Consolidated

Footnote Reference

Current Period Previous Period
31.12.2019 31.12.2018

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 34 309.098.199 236.929.104
Financial Investments 34 3.430.427 2.931.240
Trade Receivables 212.241.574 347.929.043
Trade Receivables Due From Related Parties 5 3.921 56.459
Trade Receivables Due From Unrelated Parties 212.237.653 347.872.584
Other Receivables 1.716.201 6.255.876
Other Receivables Due From Related Parties 5 0 172.166
Other Receivables Due From Unrelated Parties 1.716.201 6.083.710
Derivative Financial Assets 29 2.025.645 0
Inventories 9 166.810.717 219.519.315
Prepayments 10 8.077.963 17.598.804
Current Tax Assets 27 706.575 2.216.673
Other current assets 8 9.625.505 14.124.072
SUB-TOTAL 713.732.806 847.504.127
;\(l)?rls-aclt:errent Assets or Disposal Groups Classified as Held % 25.077.938 0
Total current assets 738.810.044 847.504.127
NON-CURRENT ASSETS
Financial Investments 29 136.205 2.569.965
Other Receivables 1.640.793 1.498.627
Other Receivables Due From Unrelated Parties 7 1.640.793 1.498.627
Derivative Financial Assets 29 196.141 0
Investments accounted for using equity method 3 113.885.411 103.728.231
Investment property 11 215.796.388 208.087.453
Property, plant and equipment 12 671.654.951 709.230.530
Right of Use Assets 14 23.160.993 0
Intangible assets and goodwiill 44.270.383 45.164.066
Goodwill 15 17.348.274 17.348.274
Other intangible assets 13 26.922.109 27.815.792
Prepayments 10 4.408.866 9.505.614
Deferred Tax Asset 27 15.018.496 10.557.907
Other Non-current Assets 8 3.613.794 4.237.369
Total non-current assets 1.093.782.421 1.094.579.762
Total assets 1.832.592.465 1.942.083.889
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 29 0 267.453.210
Current Portion of Non-current Borrowings 227.873.093 66.881.631
ﬁtrj]rr;eigtel:;log?t?ec;f Non-current Borrowings from 297 .873.093 66.881.631
Bank Loans 29 223.016.873 66.881.631
Lease Liabilities 29 4.856.220 0
Trade Payables 135.359.836 119.542.522
Trade Payables to Related Parties 5 0 0
Trade Payables to Unrelated Parties 135.359.836 119.542.522
Employee Benefit Obligations 17 6.285.413 5.549.666
Other Payables 8.614.417 8.699.635
Other Payables to Unrelated Parties 7 8.614.417 8.699.635
Derivative Financial Liabilities 29 0 1.105.535
Deferred Income Other Than Contract Liabilities 10 28.516.740 13.948.785
Current tax liabilities, current 27 9.270.899 627.989
Current provisions 20.260.800 17.428.664
Current provisions for employee benefits 17 4.462.578 4.672.370
Other current provisions 16 15.798.222 12.756.294
Other Current Liabilities 18 3.882.677 3.703.669
SUB-TOTAL 440.063.875 504.941.306
Total current liabilities 440.063.875 504.941.306

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
Other non-current provisions
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 Revaluation Increases (Decreases)

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

29
29

17

16
27

19
19

19

127.102.377
127.102.377
108.132.500
18.969.877
53.305.289
46.750.681
6.554.608
18.853.261
199.260.927
639.324.802

1.193.263.913
150.213.600
39.338.145

-9.441.663

-9.441.663

-9.447.375

5.712

2.679.228

2.679.228
501.623.842
348.057.141
160.793.620

3.750
1.193.267.663
1.832.592.465

240.824.922
240.824.922
240.824.922
0
37.438.664
32.463.426
4.975.238
16.939.245
295.202.831
800.144.137

1.141.939.752
150.213.600
39.338.145

-6.335.069
-6.335.069
-6.340.781
5.712
3.379.789

3.379.789
402.060.907
403.158.394
150.123.986

0
1.141.939.752
1.942.083.889
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Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Research and development expense

Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

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

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

Tax (Expense) Income, Continuing Operations
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
Basic Earnings (Loss) Per Share from Continuing
Operations

Pay Bagina Kazang¢

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

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that
will not be Reclassified to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit
Plans of Associates and Joint Ventures Accounted for
Using Equity Method
Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss

Taxes Relating to Remeasurements of Defined Benefit
Plans

Taxes Relating to Share Comprehensive Income of
Associates and Joint Ventures Accounted for Using
Equity Method that will not be Reclassified to Profit or
Loss

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

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

Total Comprehensive Income Attributable to

Non-controlling Interests

Footnote Reference

20
20

21
21
21
23
23

24
24

25
25

27
27

28

17

27

27

Current Period

01.01.2019-31.12.2019

1.268.982.280
-965.772.985
303.209.295
303.209.295
-86.059.774
-38.192.786
-7.037
17.536.422
-18.358.468
178.127.652
49.713.136
-7.315.796

16.009.220

236.534.212
85.754.404
-125.164.263

197.124.353

-36.331.483
-38.174.306

1.842.823
160.792.870
160.792.870

-750
160.793.620

1,07000000

-3.106.594

-3.518.750

-364.493

-364.493

776.649

703.750

72.899

-700.561

-700.561
-3.807.155
156.985.715

-750

Previous Period
01.01.2018 - 31.12.2018

1.169.468.076
-840.835.297
328.632.779
328.632.779
-99.627.015
-25.263.374
-5.841
61.360.555
-48.515.520
216.581.584
27.630.515
-5.783.608

9.719.236

248.147.727
103.151.544
-154.165.563

197.133.708

-47.009.722
-22.770.156
-24.239.566
150.123.986
150.123.986

0
150.123.986

1,00000000

2.222.125

2.783.749

-6.093

-6.093

-555.531

-556.750

1.219

439.904

439.904
2.662.029
152.786.015



Owners of Parent 156.986.465 152.786.015
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Presentation Currency
Nature of Financial Statements

TL
Consolidated

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 Impairment Loss of Goodwill

Adjustments for Impairment Loss (Reversal of
Impairment Loss) of Investment Properties

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty

Provisions

Adjustments for (Reversal of) Other Provisions

Adjustments for Interest (Income) Expenses

Adjustments for Interest Income

Adjustments for interest expense

Adjustments for unrealised foreign exchange losses (

gains)

Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Financial

Assets

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

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

Payments Related with Other Provisions

Income taxes refund (paid)
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES
Proceeds from sales of property, plant, equipment and

intangible assets

Purchase of Property, Plant, Equipment and Intangible

Assets

Cash Inflows from Sale of Investment Property

Cash Outflows from Acquition of Investment Property

Dividends received

Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from borrowings
Repayments of borrowings
Payments of Lease Liabilities
Dividends Paid

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

Footnote Reference

11-12-13-14

6-21

24

17

16

16

25
25

24

25

27

24

17
16
27

12-13

25

Current Period
01.01.2019-31.12.2019

556.933.950
160.792.870
165.163.353

84.088.574

-21.771.219

-21.902.327
0

131.108
22.197.921

16.567.618

4.050.933

1.579.370
66.485.996
-15.313.654
81.799.650

13.344.618
-893.561

2.433.760

-3.327.321

-16.009.220

36.331.483
-18.611.239
267.527.033

157.589.796

26.013.833
52.708.598

15.817.314

15.397.492

593.483.256
-6.008.905
-1.009.005

-29.531.396
-52.654.852

18.365.750

-65.825.811

4.900.944
-14.960.119
4.859.884
4.500
-435.041.243

-257.715.713
-5.537.935
-105.662.304
-81.438.945
15.313.654

69.237.855

69.237.855

Previous Period
01.01.2018 - 31.12.2018

180.987.364
150.123.986
219.476.491

75.118.367

18.922.751

18.670.899
0

251.852
16.368.920

11.480.970

4.050.592

837.358
51.403.647
-17.799.837
69.203.484

23.173.832
1.105.535

0

1.105.535

-9.719.236
47.009.722
-3.907.047
-153.294.912

17.021.420

-23.190.646
-125.773.870

6.778.286

-28.130.102

216.305.565
-5.280.314
-2.159.553

-27.878.334

-75.555.420

9.602.960

-111.348.925

857.097
-1.420.000
26.753.448
0
-24.256.508
158.316.518

0
-135.192.240
-65.180.623
17.799.837

81.175.436

81.175.436



CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE 34 239.860.344 155.753.668
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 34 309.098.199 236.929.104
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Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

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

Non-controlling interests [member]
Issued Capital | Inflation Adjustments on Capital Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]
Exchange Differences on Translation | Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

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 150.213.600 39.338.145 -8.562.906 5.712 2.939.885 389.023.120 401.480.430 149.907.991 1.124.345.977 1.124.345.977
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 13.037.787 136.870.204 -149.907.991
Total Comprehensive Income (Loss) 2.222.125 439.904 150.123.986  152.786.015 152.786.015
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

Previous Period Dividends Paid -135.192.240 -135.192.240 -135.192.240
01.01.2018 - 31.12.2018

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 150.213.600 39.338.145 -6.340.781  5.712 3.379.789 402.060.907 403.158.394 150.123.986 1.141.939.752 0 1.141.939.752

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 150.213.600 39.338.145 -6.340.781  5.712 3.379.789 402.060.907 403.158.394 150.123.986 1.141.939.752 1.141.939.752
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in @
Accounting Policies
Adjustments Related to Voluntary Changes in
Accounting Policies
Adjustments Related to Errors
Other Restatements 0
Restated Balances 0
Transfers 99.562.935 50.561.051 -150.123.986
Total Comprehensive Income (Loss) -3.106.594 -700.561 160.793.620  156.986.465 750 156.985.715
Profit (loss) 0
Other Comprehensive Income (Loss) 0
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common 0
Control
Advance Dividend Payments 0

Dividends Paid




-105.662.304 -105.662.304 -105.662.304

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary 4.500 4.500

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




