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BAGIMSIZ DENETGI RAPORU

Kervan Gida Sanayi ve Ticaret Anonim Sirketi

Genel Kurulu'na,

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Goriis

Kervan Gida Sanayi ve Ticaret Anonim Sirketi ("Ana Ortaklik Sirket") ve bagli ortakliklarinin ("birlikte Grup")
31 Aralik 2020 tarihli konsolide finansal durum tablolari ile ayni tarihte sona eren hesap dénemine ait;
konsolide kar veya zarar ve diger kapsamli gelir tablolari, konsolide 6zkaynaklar degisim tablolar ve
konsolide nakit akis tablolari 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 2020 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini Tirkiye Muhasebe Standartlarina (TMS'lere) uygun olarak tiim énemli yonleriyle
gercege uygun bir bicimde sunmaktadir.

2) Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan
yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere")
uygun olarak yurutalmustir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz
Denetcinin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari béliminde ayrintili bir sekilde
aciklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile finansal
tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hikimlere 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,
gorlisimuziln olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.



3) Kilit Denetim Konulan

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin 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 6nemli goriilen kilit denetim konulari asagidaki gibidir:

Hasilat

Grup'un baslica hasilat elde ettigi gelir
unsuru Uretimini yaptigl sekerleme ve sakiz
satislarindan olusmaktadir.

Hasilat; satisi gerceklestirilen {rilnlerin
kontroli musterilere devredildiginde
dolayisiyla edim yukimlalugini yerine
getirildiginde muhasebelestirilmektedir.

Grup yurtici ve yurtdisina yaptigl satislardaki
Uriinlin satis sozlesmesiyle baglantili olarak
sevkiyat duzenlemelerinin tlriine gore

Urtinin kontroliinlin musteriye devroldugu
zaman hasilati muhasebelestirmektedir.

Bu kapsamda, satislarin hasilat olarak
muhasebelestirilme sartlarinin gerceklesip
gerceklesmediginin yani sira hasilatin dogru
donemde finansal tablolara yansitilip
yansitilmadiginin  belirlenmesi  6nemli
dizeyde yonetim muhakemesi
gerektirdiginden bu konu kilit denetim
konularindan biri olarak belirlemistir.

Kilit denetim konusunun denetimde nasil ele alindigi

Bu alanda uyguladigimiz denetim prosedirlerimiz
asagidakileri icermektedir:

- Hasilatin muhasebelestirilmesine yonelik Grup'un
muhasebe politikasinin uygunlugu degerlendirilmistir.

- Yonetimin satislardan elde edilen geliri dogru dénemde
finansal tablolara yansitip yansitmadigini test etmek
amaciyla olusturdugu i¢ kontroller test edilmistir.

- Olagandisi islemlerin varliginin tespit edilmesi amaciyla
analitik incelemeler yapilmistir.

- Faturalandirma sistemleri ile defter-i kebir arasinda
gerceklesen 6nemli kayitlari kontrol edilmistir.

- Hasilata yonelik orneklem segerek gerceklestirdigimiz
maddi dogrulama testlerinde faturalanmis Grtinlere iliskin
hak ve sorumluluklarin misteriye transfer olup olmadigl
degerlendirilmistir.



Ticari alacaklarin geri kazanilabilirligi

Grup'un iliskili olmayan taraflardan ticari
alacaklar, toplam konsolide varliklarin
onemli bir bolimiin{ olusturmaktadir.

Bununla birlikte, ticari alacaklar icin
hesaplanan deger dusiikligu karsiliklari,
musterilerin ge¢cmis dénemlerdeki 6deme
performanslari ve kredibilite bilgileri ile
alacak bakiyelerinin vade analizleri géz
onlnde bulundurularak yapilan tahminler
sonucu muhasebelestirilmektedir.

Kullanilan bu tahminler gelecekte beklenen
piyasa kosullarina oldukca duyarlidir. Bu
sebeplerle s6z konusu alacaklarin geri

kazanilabilirligi, kilit denetim konusu olarak
belirlenmistir (Muhasebe politikasi ve

tutarlarina iliskin agiklamalar Dipnot 2.4 ve
6.1 de yer almaktadir).

Stoklar

Stoklar toplam konsolide varliklarin 6nemli
bir bolimuand olusturmaktadir.

Stoklarin, musterilerdeki depolama
kosullarindan dolayr misterilerden iade
alinan drlnlerin zarar gorme riski ve
mamullerin ve ticari mallarin son tiketim
tarihlerinin yaklasmasi sebebiyle deger
distkligiine ugrama riski bulunmaktadir.

- Orneklem secimi ile belirlemis oldugumuz misteriler icin
dogrudan temin edilen dis teyitler ile ticari alacaklarin
varligi ve bakiyelerin dogrulugu kontrol edilmistir.

Kilit denetim konusunun denetimde nasil ele alindigi

Bu alanda uyguladigimiz denetim prosedurlerimiz
asagidakileri icermektedir:

- Grup'un iliskili olmayan taraflardan ticari alacaklarinin
tahsilat takibine iliskin strecinin anlasilmasi ve siirecin
icerisinde yer alan i¢ kontrolleri degerlendirilmistir.

- Alacaklarin tahsilatina iliskin herhangi bir anlagmazlik
veya dava konusu olup olmadigl arastirilmis ve hukuk
musavirlerinden devam eden alacak takip davalaryla ile
ilgili bilgi alinmistir.

- lliskili olmayan taraflardan ticari alacak bakiyeleri
ornekleme yoluyla dogrulama mektuplari gonderilerek
test edilmistir ve raporlama tarihinden sonraki donemde
yapilan tahsilatlari 6rnekleme yoluyla kontrol edilmistir.

Kilit denetim konusunun denetimde nasil ele alindig)

Bu alanda uyguladigimiz denetim prosedirlerimiz
asagidakileri icermektedir:

- Stok deger dusuklugu karsiiginin hesaplanmasi ile ilgili
muhasebe  politikasi  anlasilarak  uygunlugu
degerlendirilmistir.



Bununla birlikte, stok deger dusikligl
karsiliginin hesaplamasi yonetimin tahmin
ve varsayimlarini da icermektedir. Bu
tahmin ve varsayimlar, iadesi beklenen
urtinlerin belirlenmesi ile belirli bir sire
hareket gormemis ve zarar gérmiis stoklara
iliskin ayrilan karsiligin degerlendirilmesini
icermektedir.

Bu sebeplerle stok deger diistiklugu karsilig)
kilit denetim konularindan biri olarak
belirlenmistir.

Finansal tablolardaki stoklar ile ilgili
muhasebelestirme esaslari ve tutarlarina
iliskin agiklamalar Dipnot 2.4 ve 8'de yer
almaktadir.

- Grup yonetimi ile stoklarin deger dusikligiine ugrama
riski ile ilgili gorusmeler yapilmistir.

- Cari donemde hesaplanan stok deger disuklugi
karsiiginin yeterliligi, gegmis donemde gerceklesen deger
distklagi ile karsilastirilarak degerlendirilmistir.

- Bilango tarihi itibariyla stok sayimlarinda uzun suredir
hareket gormeyen veya zarar gérmus stoklarin olup
olmadigl gézlemlenmis ve séz konusu stoklarin takibine
iliskin Grup yonetimi tarafindan olusturulmus i¢ kontroller
test edilmistir.

- Net gercgeklesebilir deger hesaplamasinda drin
kategorileri bazinda karlilik analizleri yapilarak deger
distklagi olup olmadigl degerlendirilmistir.

4) Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara lliskin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TMS/TRFS'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 tablolar hazirlarken yonetim; Grup'un sirekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari agiklamaktan ve Grup'u tasfiye etme ya da
ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin siirekliligi esasini

kullanmaktan sorumludur.

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

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar 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. BDS'lere uygun olarak yurutllen bir bagimsiz denetim sonucunda verilen makul giivence;
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 tablolara istinaden alacaklari ekonomik kararlar etkilemesi makul olgiide
bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

BDS'lere uygun olarak yirdtiilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki stipheciligimizi siirdiirmekteyiz. 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,
kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligi tespit edememe riskinden yiksektir.).

- Grup'un i¢ kontroliiniin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim proseddrlerini 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 hélinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu goriis disinda bir goris 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.

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 Gst yonetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikimlere uygunluk sagladigimizi Gst yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu dustinilebilecek tiim iliskiler ve diger hususlari ve
ilgili dnlemleri ist 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 doguracagi
olumsuz sonuglarin, kamuya acgiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.



B) Mevzuattan Kaynaklanan Diger Yiikimliiliikler

1) 6102 Sayili Tiirk Ticaret Kanunu'nun (TTK) 402'nci maddesinin dordiinci fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2020 hesap doneminde defter tutma
diizeninin, finansal tablolarin, kanun ile Sirket esas sézlesmesinin finansal raporlamaya iliskin hikiimlerine uygun olmadigina dair énemli bir hususa
rastlanmamistir.

2) 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402'nci maddesinin doérdiincti fikrasi uyarinca Yonetim Kurulu, tarafimiza denetim kapsaminda istenen
agiklamalari yapmis ve talep edilen belgeleri vermistir.

Bu bagimsiz denetimi yiiriitiip sonuclandiran sorumlu denetci Baris OZKURT 'tur.

istanbul, 4 Mart 2021

Aday Bagimsiz Denetim ve Serbest Muhasebeci Mali Misavirlik A.S.

(A member firm of PKF International)

Baris OZKURT

Sorumlu Denetgi

Resitpasa Mah., Eski Biiyiikdere Cad., No: 14 Park Plaza Kat: 3 Maslak Sariyer/istanbul
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Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
31.12.2020 31.12.2019

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 5 231.838.486 6.676.793
Trade Receivables 309.137.129 187.329.956
Trade Receivables Due From Related Parties 28,6 601.746 4.462.397
Trade Receivables Due From Unrelated Parties 6 308.535.383 182.867.559
Other Receivables 10.745.098 9.057.261
Other Receivables Due From Related Parties 28,7 1.223.503 7.451.161
Other Receivables Due From Unrelated Parties 9.521.595 1.606.100
Inventories 218.764.383 143.735.449
Prepayments 22.110.439 16.332.088
Current Tax Assets 26 0 0
Other current assets 40.055.836 24.989.061
SUB-TOTAL 832.651.371 388.120.608
Total current assets 832.651.371 388.120.608
NON-CURRENT ASSETS
Trade Receivables 0 37.892
Other Receivables 1.015.404 761.663
Other Receivables Due From Related Parties 28,7 906.949 653.208
Other Receivables Due From Unrelated Parties 7 108.455 108.455
Investments accounted for using equity method 5 12.131.743 8.918.234
Investment property 10 5.269.000 3.040.883
Property, plant and equipment 11 475.620.812 276.255.574
Right of Use Assets 1.255.785 1.264.932
Intangible assets and goodwiill 22.191.930 10.916.488
Goodwill 3,12 16.855.600 6.996.362
Other intangible assets 5.336.330 3.920.126
Prepayments 9 26.889.933 8.416.259
Prepayments to Related Parties 28,9 2.879.777 0
Prepayments to Unrelated Parties 9 24.010.156 8.416.259
Total non-current assets 544.374.607 309.611.925
Total assets 1.377.025.978 697.732.533
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 83.087.393 112.295.400
Current Portion of Non-current Borrowings 133.359.311 79.620.352
(Lij:rrreelg;celi’jos:(r)t?ec;f Non-current Borrowings from 133.359.311 79.620.352
Bank Loans 132.306.105 78.736.405
Lease Liabilities 1.053.206 883.947
Trade Payables 152.403.690 108.697.484
Trade Payables to Related Parties 28-6 4.343.142 2.762.473
Trade Payables to Unrelated Parties 6 148.060.548 105.935.011
Employee Benefit Obligations 16 10.425.524 6.591.208
Other Payables 9.275.939 318.091
Other Payables to Related Parties 28-7 6.017.613 72.086
Other Payables to Unrelated Parties 7 3.258.326 246.005
Deferred Income Other Than Contract Liabilities 9 8.105.037 5.056.511
Current tax liabilities, current 26 2.265.480 4.337.844
Current provisions 3.915.831 1.837.737
Current provisions for employee benefits 16 3.246.896 1.239.737
Other current provisions 15 668.935 598.000
Other Current Liabilities 17 1.450.825 190.471
SUB-TOTAL 404.289.030 318.945.098
Total current liabilities 404.289.030 318.945.098
NON-CURRENT LIABILITIES
Long Term Borrowings 5 93.381.471 80.674.957
Long Term Borrowings From Unrelated Parties 93.381.471 80.674.957
Bank Loans 93.104.280 80.196.471
Lease Liabilities 277.191 478.486



Trade Payables

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
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
Other reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss

Non-controlling interests
Total equity
Total Liabilities and Equity

26

18
18
18

18

18

18
18
18
18

18

5.836.203
33.460.896
132.678.570
536.967.600

831.466.342
187.500.000

2.011.813
292.898.784

240.267.850

240.267.850

240.335.570

-67.720

8.154.416

8.154.416
1.409.204
2.500.000
-25.416.521
122.140.796
8.592.036
840.058.378
1.377.025.978

474.924
3.886.219
10.182.806
95.218.906
414.164.004

278.350.474
80.000.000
2.011.813

0

145.632.168

145.632.168

145.661.858

-29.690

2.213.810

2.213.810
942.820
2.500.000
-29.988.873
75.038.736
5.218.055
283.568.529
697.732.533



Profit or loss [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Profit or loss [abstract]

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 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

Footnote Reference

19
19

20
20
20
21
21

22
22
22

24

26
26

18

Current Period Previous Period

01.01.2020 -
31.12.2020

1.008.666.029
-663.143.346
345.522.683
345.522.683
-44.472.032
-109.331.138
-3.329.361
86.856.197
-60.243.790
215.002.559
3.781.718
-642.325

1.819.646

219.961.598
-90.780.339
129.181.259
-5.811.284
-9.629.156
3.817.872
123.369.975
123.369.975

1.229.179
122.140.796

01.01.2019 -
31.12.2019

687.362.079
-477.049.179
210.312.900
210.312.900
-25.417.421
-711.747.540
-2.025.524
52.286.945
-43.914.794
119.494.566
808.921
-407.392

5.178.615

125.074.710
-38.228.709
86.846.001
-10.887.236
-11.256.196
368.960
75.958.765
75.958.765

920.029
75.038.736
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Current Period Previous Period
Footnote Reference  01.01.2020 - 01.01.2019 -

31.12.2020 31.12.2019

Statement of Other Comprehensive Income

PROFIT (LOSS) 123.369.975 75.958.765
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified to 94.635.682 76.290.335
Profit or Loss
Gains (Losses) on Revaluation of Property, Plant and Equipment 25 121.780.400 84.885.267
Gains (Losses) on Remeasurements of Defined Benefit Plans 25 -48.756 -145.036
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss ~21.095.962 -8.449.8%
Deferred Tax (Expense) Income 25-26 -27.095.962 -8.449.896
Other Comprehensive Income That Will Be Reclassified to Profit 5.940.606 380.320
or Loss
Exchange Differences on Translation 25 5.940.606 380.320
OTHER COMPREHENSIVE INCOME (LOSS) 100.576.288 76.670.655
TOTAL COMPREHENSIVE INCOME (LOSS) 223.946.263 152.629.420
Total Comprehensive Income Attributable to
Non-controlling Interests 18 3.021.960 1.417.501
Owners of Parent 220.924.303 151.211.919



I('A'P Statement of cash flows (Indirect Method)
L |

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements 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 (Reversal of
Impairment Loss) of Inventories

Adjustments for Impairment Loss (Reversal of
Impairment Loss) of Property, Plant and Equipment

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty
Provisions

Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Deferred Financial Expense from Credit Purchases
Unearned Financial Income from Credit Sales
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)
Other Adjustments for Fair Value Losses (Gains)

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

Adjustments for undistributed profits of associates
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

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 Related Party
Receivables Related with Operations

Decrease (Increase) in Other Unrelated Party
Receivables Related with Operations

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses

Adjustments for increase (decrease) in trade accounts
payable

Increase (Decrease) in Trade Accounts Payables to
Related Parties

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
Related Parties
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

20

20

22

16

15

21
24
19
19

24

24
22

22
26
18

22

28

28

28

16

28

Footnote Reference

Current Period
01.01.2020 - 31.12.2020

60.507.337
123.369.975
108.244.498

25.018.688

3.982.954

3.040.717

393.951

548.286
5.195.010

5.124.075

70.935

1.692.005
-1.568.984
2.125.650
-2.142.889
3.278.228

73.281.061

-2.969.447
-2.969.447

-1.819.646

-1.819.646
5.811.284
-1.229.179

-718.232
-182.296.274

-122.667.109

3.860.651

-126.527.760

-1.941.578

5.973.917

-7.915.495

-75.422.885
-24.252.025

43.231.282

1.580.669

41.650.613
3.834.316

5.679.620

5.945.527

-265.907

3.048.526

-13.806.421

Previous Period
01.01.2019-31.12.2019

49.415.052
75.958.765
51.845.906
13.350.917

2.687.273

2.612.409

74.864

0

2.333.358

2.279.962

53.396

2.115.660
0
1.553.741
-1.230.326
1.792.245

26.971.635

0

-5.178.615

-5.178.615
10.887.236
-920.029

-401.529

-74.891.165

-28.709.896

637.915

-29.347.811

-8.952.275

-2.445.515

-6.506.760

-57.003.238
5.485.203

11.621.864

-1.579.317

13.201.181
2.219.498

-215.628

-12.310

-203.318

-562.151

1.225.458



Decrease (Increase) in Other Assets Related with
Operations

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
Interest paid

Payments Related with Provisions for Employee Benefits

Income taxes refund (paid)
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Flows Used in Obtaining Control of Subsidiaries or
Other Businesses

Cash Outflows Arising From Purchase of Shares or Capital

Increase of Associates and/or Joint Ventures

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

Proceeds from sales of property, plant and equipment

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets
Cash Inflows from Sale of Investment Property
Interest received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from Issuing Shares or Other Equity Instruments

Proceeds from borrowings
Proceeds from Loans

Repayments of borrowings
Loan Repayments

Payments of Lease Liabilities

Dividends Paid

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

17-26

17

24
16
26
26

3-12

11

11

10
24

24
24

-15.066.775

1.260.354

49.318.199
15.339.770
-1.215.688
-11.701.520
8.766.576
-117.659.471

-15.120.000

-1.737.053

1.789.338
1.789.338
-104.411.372

-102.659.984
-1.751.388
2.900.000
-1.080.384
276.301.542
330.398.784
0

0
-37.949.531
-37.949.531
-1.888.325

-15.339.770
1.080.384

219.149.408

5.940.606
225.090.014

5.179.488

230.269.502

1.225.458

0

52.913.506
9.680.765
-1.062.735
-12.116.484
0
-54.449.269

0

-3.500.000

1.338.428

1.338.428

-52.287.697

-51.694.529
-593.168

0

0

7.864.384

25.198.093
25.198.093
0
0
-1.546.326
-6.106.618
-9.680.765
0

2.830.167

380.320
3.210.487

1.969.001

5.179.488



Statement of changes in equity [abstract]
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Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2019 - 31.12.2019

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

40.000.000

40.000.000

80.000.000

80.000.000

107.500.000

Share premiums or discounts

292.898.784

mbinations of Entities or Businesses Under Common Control

2.013.075

-1.262

2,011.813

2.011.813

Equity attributable to owners of parent [member]

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

Gains/Losses on Revaluation and Remeasurement [member]

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

69.265.118

76.396.740

145.661.858

145.661.858

94.673.712

Gains (Losses) on Remeasurements of Defined Benefit Plans

76.715

-106.405

-29.690

-29.690

-38.030

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

Exchange Differences on Translation

1.833.490

358.056

22.264

2.213.810

2.213.810

5.940.606

Restricted Reserves Appropriated From Profits [member]

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

771.981

170.839

942.820

942.820

466.384

Other reserves [member]

8.606.618

-6.106.618

2.500.000

2.500.000

Retained Earnings

Prior Years' Profits or Losses | Net Profit or Loss

-17.771.305 28.004.160 132.799.852
27.833.321 -28.004.160
75.038.736  75.038.736
76.648.391
-40.000.000
-6.106.618
-50.889 -29.887
-29.988.873 75.038.736 278.350.474
-29.988.873 75.038.736  278.350.474
74.572.352 -75.038.736
122.140.796  122.140.796
100.576.288
-70.000.000 330.398.784

Non-controlling interests [member]

3.893.842 136.693.694

920.029 75.958.765

497.472  77.145.863

-6.106.618

29.887 0

-123.175 -123.175

5.218.055 283.568.529

5.218.055 283.568.529

1.229.179 123.369.975

1.792.781 102.369.069

330.398.784



Current Peri
-31.1

Increase (Decrease) through Treasury Share

. 0
Transactions

Acquisition or Disposal of a Subsidiary 0

Transactions with noncontrolling shareholders 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0
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

0




