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ARA DONEM OZET KONSOLIDE FINANSAL BILGILERE iLISKIN SINIRLI DENETIM
RAPORU

BAGFAS BANDIRMA GUBRE FABRIKALARIA.S.

Yonetim Kurulu'na

Giris

Bagfas Bandirma Glbre Fabrikalari A.S.'nin ("Sirket") ve bagl ortakliginin (hep

birlikte "Topluluk" olarak anilacaktir) 30 Haziran 2021 tarihli ilisikteki 6zet

konsolide finansal durum tablosunun ve ayni tarihte sona eren alti aylik donemine
ait 6zet konsolide kar veya zarar ve diger kapsamli gelir tablosunun, 6zet

konsolide 6zkaynaklar degisim tablosunun ve 6zet konsolide nakit akis tablosu ile
onemli muhasebe politikalarinin 6zetinin ve diger aciklayici dipnotlarinin sinirli

denetimini yiritmus bulunuyoruz. Topluluk yonetimi, s6z konusu ara donem 6zet
konsolide finansal bilgilerin Tirkiye Muhasebe Standardi 34'e ("TMS 34") "Ara

Doénem Finansal Raporlama" uygun olarak hazirlanmasindan ve gercege uygun bir
bicimde sunumundan sorumludur. Sorumlulugumuz, yaptigimiz sinirli denetime
dayanarak s6z konusu ara donem 6zet konsolide finansal bilgilere iliskin bir sonug
bildirmektir.

Sinirli Denetimin Kapsami

Yaptigimiz sinirli denetim, Sinirli Bagimsiz Denetim Standardi ("SBDS") 2410 "Ara
Dénem Finansal Bilgilerin, isletmenin Yillk Finansal Tablolarinin Bagimsiz
Denetimini Yiiriiten Denetgi Tarafindan Sinirli Bagimsiz Denetimi"ne uygun olarak
yurutulmustir. Ara dénem 06zet konsolide finansal bilgilere iligskin sinirli denetim,
basta finans ve muhasebe konularindan sorumlu kisiler olmak tzere ilgili kisilerin
sorgulanmasi ve analitik prosedirler ile diger sinirli denetim proseddrlerinin
uygulanmasindan olusur. Ara dénem o6zet konsolide finansal bilgilerin sinirli
denetiminin kapsami; Bagimsiz Denetim Standartlari'na uygun olarak yapilan ve
amaci finansal tablolar hakkinda bir goris bildirmek olan bagimsiz denetimin
kapsamina kiyasla 6nemli 6lctide dardir. Sonug olarak ara donem 6zet konsolide
finansal bilgilerin sinirli denetimi, denetim sirketinin, bir bagimsiz denetimde
belirlenebilecek tiim 6nemli hususlara vakif olabilecegine iliskin bir giivence
saglamamaktadir. Bu sebeple, bir bagimsiz denetim gorisu bildirmemekteyiz.



Sonucu Etkilemeyen, Dikkat Cekilmek istenen Hususlar

Goriisimizu etkilememekle birlikte asagida belirtilen hususlara dikkat ¢cekmek
isteriz.

Topluluk'un "sermaye artirim siireci" ve "denetim, idari yaptirim karari ve ¢evre
izin sureci" ile ilgili agiklama ve degerlendirmelerinin bulundugu 26 nolu dipnota
dikkat cekeriz.

ilgili dipnotta, bedelli sermaye artirim siireci ve ayrica 12 Haziran 2021 tarihinde
baslayan siirece deginilmis, cevre mevzuati diizenlemeleri sebebiyle karsilasilan
idari para cezasi ve yaptinmi ile ilgili bilgilere yer verilmistir. Ayrica, s6z konusu
yaptinmlarla ilgili alinan aksiyonlar agiklanmistir. Sinirli denetim raporu tarihi
itibaniyla, Sirket faaliyetlerine kesinti olmadan devam etmektedir. Bu slirecte, "
Gegici Faaliyet Belgesi" alinmis olup, yonetim tarafindan gerekli prosediirler
tamamlanarak "Cevre izin Belgesi"nin alinmasi planlanmaktadir.

Diger Husus

Topluluk'un 31 Aralik 2020 tarihinde sona eren hesap dénemine ait konsolide
finansal tablolari baska bir bagimsiz denetgi tarafindan denetlenmis ve 3 Mart
2021 tarihinde bu konsolide finansal tablolara iliskin olumlu goris verilmistir. Ayni
sekilde, Topluluk'un 1 Ocak 2020 - 30 Haziran 2020 ara hesap donemine ait
konsolide finansal bilgileri baska bir bagimsiz denetgi tarafindan sinirli denetime
tabi tutulmus olup, 18 Agustos 2020 tarihinde bu konsolide finansal bilgilere iliskin
olumlu sinirli denetim raporu dlizenlenmistir.

Sonug

Sinirli denetimimize gore ilisikteki ara donem 6zet konsolide finansal bilgilerin,
tim onemli yonleriyle, TMS 34'e uygun olarak hazirlanmadigl kanaatine
varmamiza sebep olacak herhangi bir husus dikkatimizi gekmemistir.

Aren Bagimsiz Denetim ve SMMM A.S.

A member of Reanda International

Dr. Mehmet Ali Demirkaya, SMMM

Sorumlu Denetgi



istanbul, 19 Agustos 2021



I('A'P Statement of Financial Position (Balance Sheet)
L |

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
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Footnote Reference Current Period Previous Period
30.06.2021 31.12.2020

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 3 545.620.741 410.684.087
Financial Investments 2.510.912 4.191.350
Trade Receivables 59.005.742 8.490.778
Trade Receivables Due From Related Parties 6-23 1.696.726 254.058
Trade Receivables Due From Unrelated Parties 6 57.309.016 8.236.720
Other Receivables 38.099.828 4.363.529
Other Receivables Due From Related Parties 0 0
Other Receivables Due From Unrelated Parties 38.099.828 4.363.529
Inventories 279.166.266 151.965.606
Prepayments 10 111.046.898 69.349.660
Current Tax Assets 802.045 1.068.626
Other current assets 14 6.217.450 28.830.910
SUB-TOTAL 1.042.469.882 678.944.546
Total current assets 1.042.469.882 678.944.546
NON-CURRENT ASSETS
Financial Investments 4 4.187.172 4.187.172
Other Receivables 60.899 61.279
Other Receivables Due From Unrelated Parties 8 60.899 61.279
Property, plant and equipment 11 720.381.782 699.202.386
Right of Use Assets 61.425.626 62.379.102
Intangible assets and goodwiill 1.283.599 661.375
Prepayments 72.866 0
Deferred Tax Asset 21 460.468.100 469.593.508
Total non-current assets 1.247.880.044 1.236.084.822
Total assets 2.290.349.926 1.915.029.368
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 38.957.355 33.994.112
Current Borrowings From Unrelated Parties 38.957.355 33.994.112
Bank Loans 5 35.562.706 30.706.634
Lease Liabilities 3.394.649 3.287.478
Current Portion of Non-current Borrowings 5 231.584.364 190.944.557
Trade Payables 466.279.484 256.253.336
Trade Payables to Related Parties 6-23 1.006.802 1.190.204
Trade Payables to Unrelated Parties 6 465.272.682 255.063.132
Employee Benefit Obligations 13 2.561.482 2.978.868
Other Payables 2.677.653 2.382.220
Other Payables to Related Parties 8,23 3.430 3.430
Other Payables to Unrelated Parties 8 2.674.223 2.378.790
Derivative Financial Liabilities 7 658.678 10.288.077
Deferred Income Other Than Contract Liabilities 10 122.824.551 38.485.804
Current tax liabilities, current 0 3.891
Current provisions 2.636.067 2.230.823
Current provisions for employee benefits 13 1.037.542 883.184
Other current provisions 12 1.598.525 1.347.639
Other Current Liabilities 14 1.121.478 688.504
SUB-TOTAL 869.301.112 538.250.192
Total current liabilities 869.301.112 538.250.192
NON-CURRENT LIABILITIES
Long Term Borrowings 665.821.592 691.628.424
Long Term Borrowings From Unrelated Parties 665.821.592 691.628.424
Bank Loans 5 609.325.636 634.178.993
Lease Liabilities 56.495.956 57.449.431
Other Payables 8 291.282.139 242.169.530
Deferred Income Other Than Contract Liabilities 10 40.421.550 35.130.810
Non-current provisions 12.751.980 9.553.322
Non-current provisions for employee benefits 13 12.751.980 9.553.322



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

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

Gains (Losses) on Hedge
Gains (Losses) on Cash Flow Hedges
Gains (Losses) on Revaluation and Reclassification

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

Restricted Reserves Appropriated From Profits
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Total equity
Total Liabilities and Equity

15
15
15

15

15

1.010.277.261
1.879.578.373

410.771.553
45.000.000
62.376.183

1.842.854

-5.460.500
-5.460.500

-5.460.500

1.995.871

-494.009
-494.009
2.489.880

2.489.880

17.410.543
279.126.039
8.480.563
410.771.553
2.290.349.926

978.482.086
1.516.732.278

398.297.090
45.000.000
62.376.183

1.842.854

-3.398.385

-3.398.385

-3.398.385

-4.060.144

-8.230.462
-8.230.462
4.170.318

4.170.318

17.410.543
320.334.299
-41.208.260
398.297.090
1.915.029.368
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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

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

Basic Earnings (Loss) Per Share from Continuing
Operations

Siirdiiriilen Faaliyetlerden Pay Basina Kazang (Zarar)

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

Taxes Relating to Remeasurements of Defined Benefit

Plans
Other Comprehensive Income That Will Be Reclassified to
Profit or Loss
Gains (Losses) on Remeasuring or Reclassification
Adjustments on Available-for-sale Financial Assets

Gains (losses) on Remeasuring Available-for-sale
Financial Assets

Other Comprehensive Income (Loss) Related with Cash

Flow Hedges
Gains (Losses) on Cash Flow Hedges

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

Footnote Reference

16
16

17
17
18
18

19
19

20
20

21
21

13

Current Period
01.01.2021 -
30.06.2021

680.418.586
-491.674.241
188.744.345
188.744.345
-14.988.147
-5.362.930
49.080.418
-160.375.967
57.097.719
104.309.683
-17.348.553
144.058.849
12.795.145
-140.567.071

16.286.923

-7.806.360
-58.367
-7.747.993
8.480.563
8.480.563

0
8.480.563

0,18850000

-2.062.115

-2.577.646

515.531

515.531

6.056.015

-1.680.438

-1.680.438

9.629.399
9.629.399
-1.892.946

3.993.900
12.474.463

0
12.474.463

Statement of Profit or Loss and Other Comprehensive Income

Previous Period
01.01.2020 -
30.06.2020

516.386.711
-418.957.829
97.428.882
97.428.882
-11.584.191
-5.844.726
19.417.464
-86.355.949
13.061.480
56.332.777
-7.826.385
61.567.872
5.946.651
118.240.066

-50.725.543

11.358.654
-18.607
11.377.261
-39.366.889
-39.366.889

0
-39.366.889

-0,87480000

-447.630

-559.538

111.908

111.908

907.923

907.923

907.923

0
0
0

460.293
-38.906.596

0
-38.906.596

Current Period 3
Months
01.04.2021 -
30.06.2021

367.690.981
-259.793.787
107.897.194
107.897.194
-1.243.417
-3.386.371
27.574.952
-76.844.673
47.997.685
46.702.563
-7.334.500
87.365.748
3.479.547
-64.859.865

25.985.430

-8.040.148

2.546
-8.042.694
17.945.282
17.945.282

0
17.945.282

0,39880000

-1.957.815

-2.447.268

489.453

489.453

1.586.205

-1.049.664

-1.049.664

3.514.492
3.514.492
-878.623

-371.610
17.573.672

0
17.573.672

Previous Period 3
Months
01.04.2020 -
30.06.2020

210.998.552
-174.403.870
36.594.682
36.594.682
-5.801.469
-1.908.151
11.939.631
-41.830.483
-1.005.790
28.315.249
-6.455.128
20.854.331
0
-51.888.007

-31.033.676

6.713.478
-4.536
6.718.014
-24.320.198
-24.320.198

0
-24.320.198

-0,54040000

-612.751

-765.939

153.188

153.188

635.643

635.643

635.643

22.892
-24.297.306

0
-24.297.306
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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 provisions
Adjustments for Interest (Income) Expenses
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)
Adjustments for Tax (Income) Expenses

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
Income taxes refund (paid)

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Purchase of Property, Plant, Equipment and Intangible
Assets

Interest received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Repayments of borrowings
Interest paid

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

21

13
21

11

Footnote Reference

Current Period
01.01.2021 - 30.06.2021

285.424.166
8.480.563
163.552.211
25.288.994
12.200.955
545.455

119.011.264

-1.300.817
7.806.360
96.252.231

-50.514.964

-66.915.772
-127.200.660

210.026.148

130.857.479

268.285.005
-1.298.768
18.437.929

-41.991.065

-46.137.138

4.146.073
-108.496.447
6.000.000
-83.325.144
-31.171.303

134.936.654
134.936.654
410.684.087

545.620.741

Previous Period
01.01.2020 - 30.06.2020

235.050.227
-39.366.889
129.697.356
24.060.928
19.980.824
-151.657

95.233.095

1.930.311
-11.356.145
137.335.141

-27.950.857

1.745.359
11.879.432

28.021.738

123.639.469

227.665.608
3.063.826
4.320.793

-5.333.842

-7.626.156

2.292.314
-15.435.137
60.414.410
-59.145.167
-16.704.380

214.281.248
214.281.248
189.455.911

403.737.159



Statement of changes in equity [abstract]
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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 45.000.000 62.376.183 1.842.854 -2.475.469

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) -447.630
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

01.01.2020 - 30.06.2020
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 45.000.000 62.376.183 1.842.854 -2.923.099

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 45.000.000 62.376.183 1.842.854 -3.398.385
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) -2.062.115
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

Equity attributable to owners of parent [member]

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

Gains (Losses) on Revaluation and Reclassification

Reserve Of Gains or Losses on Hedge

Retained Earnings

Restricted Reserves Appropriated From Profits [member]

Non-controlling interests [member]

Prior Years' Profits or Losses | Net Profit or Loss

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

-8.230.462

7.736.453

419.291 17.410.543 238.516.427
81.817.872

907.923
1.327.214 17.410.543 320.334.299
4.170.318 17.410.543 320.334.299
-1.680.438 -41.208.260

81.817.872 444.907.701 444.907.701
-81.817.872
-39.366.889  -38.906.596 -38.906.596
-39.366.889  406.001.105 406.001.105
-41.208.260 398.297.090 398.297.080
41.208.260
8.480.563  12.474.463 12.474.463



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




