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BAGIMSIZ DENETGI RAPORU

Haci Omer Sabanci Holding Anonim Sirketi Genel Kurulu'na

A. Konsolide Finansal Tablolarin Bagimsiz Denetimi

1. Gérig

Haci Omer Sabanci Holding Anonim Sirketi'nin ("Sirket") ve bagli ortakliklarinin (hep birlikte "Grup" olarak
anilacaktir) 31 Aralik 2019 tarihli konsolide bilangosu ile ayni tarihte sona eren hesap dénemine ait; konsolide
kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim tablosu ve konsolide nakit akis
tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak Uzere konsolide finansal tablo
dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize 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 akiglarini Tlrkiye Finansal Raporlama Standartlari'na ("TFRS'lere") uygun olarak tiim 6nemli
yonleriyle gergege uygun bir bicimde sunmaktadir.

2. Goriigiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan
yayimlanan Tiirkiye Denetim Standartlar'nin bir parcasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere")
uygun olarak ylrutilmustur. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz
Denet¢inin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar" béliimiinde ayrintili bir
sekilde aciklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile
konsolide finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikimlere 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, gérustimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.



3. Dikkat Cekilen Hususlar

Bagli Ortakliklar; Holding ve Bagli Ortakliklari'nin sahip olduklari hisselere ait oy haklari ile Sabanci Ailesi
Uyeleri ve sadece bu aile lyeleri tarafindan kontrol edilen sirketlere ait hisselerin oy haklarinin birlikte etkin
bir sekilde kullanilmasi sonucu, mali ve isletme politikalarini Holding'in kontrol etme gliciine sahip oldugu
sirketleri ifade eder. Sabanci Ailesi Uyeleri, Holding'e sahip olduklar sirketlerdeki oy haklarini vermek
suretiyle kontrol etme yetkisi tanimaktadir. ilisikteki konsolide finansal tablolarda, Sabanci Ailesi Uyeleri'nin
sahip oldugu hisselere diisen paylar, kontrol glici olmayan paylar olarak gosterilmistir. Ancak bu husus
gorlisimuzu etkilememektedir.

4, Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gére cari ddneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ergevesinde ve konsolide finansal tablolara iliskin goriisimuziin

olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gorus bildirmiyoruz.

Kilit denetim konular

Krediler ve kiralama islemlerinden alacaklara iligkin
TFRS 9 cercevesinde belirlenen deger diisiikligi (
Dipnot 32)

Denetimde konunun nasil ele alindig

Grup'un 31 Aralik 2019 tarihli konsolide finansal
tablolarinda aktifinde 6nemli bir paya sahip olan
toplam 230 milyar TL kredi ve kiralama islemlerinden
alacaklar ve bunlara iligskin ayrilmis olan toplam 12,7
milyar TL tutarinda deger dustkligu karsilig
bulunmaktadir.

TFRS 9, uygulamada 6nemli derecede yargi ve yorum
gerektiren karmasik bir muhasebe standardidir. Bu
yargl ve yorumlar, itfa edilmis maliyetle olgiilen
kredilerdeki, beklenen kredi zararlarini 6lgmek igin
uygulanan finansal modellerin gelistirilmesinde kilit
oneme sahiptir. Buna ilave olarak, olusturulan
modellerin isletilmesinde birden fazla sistemden elde
edilen genis bir veriye ihtiya¢ duyulmaktadir ki bu
verilerin, tamligl ve dogrulugu da beklenen kredi
zararlarinin belirlenmesinde kilit 6neme sahiptir.
Krediler ve kiralama islemlerinden alacaklara iliskin
beklenen zarar karsiligl, bilango tarihi itibariyle
yonetimin en iyi tahminlerini ve ge¢cmis kayip

Gergeklestirdigimiz denetim ¢alismalari dahilinde
krediler ve kiralama islemlerinden alacaklarin
TFRS 9'a uygun olarak niteliklerine gore
siniflandirilmasina  ve  deger  dusuklugi

hesaplamalarinin, ilgili mevzuat cergevesinde
belirlenmesine iliskin Grup'un olusturdugu politika,
prosediir ve yonetim ilkelerini

degerlendirdik. Bu ilkeler dogrultusunda tesis edilen
uygulama kontrollerinin tasarim ve isletim
etkinliklerini test ettik.

Onemli kredi portféyleri icin Grup'un karsiliklarinin
belirlenmesinde gelistirdigi modellerde kullanilan
yontemlerin  Grup'un olusturdugu politika ve
prosediirler gercevesinde, TFRS 9 ilkelerine uygun
olarak yapildigini finansal risk uzmanlarimiz ile
birlikte degerlendirdik ve test ettik. S6z konusu
modellerin icerdigi hesaplamalar finansal risk
uzmanlarimiz ile birlikte tarafimizca o6rneklem
bazinda tekrar yapilarak kontrol edildi. Modellerde




tecrlibesini icerecek sekilde benzer kredi portfoyleri
icin kolektif olarak; onemli krediler icin ise bireysel
bazda degerlendirilerek ayrilmaktadir.

kullanilan, segmantasyon, omur boyu beklenen
temerrit olasiliklar ve temerrit halinde kayip orani
hesaplamalari ile makro-ekonomik beklentilerin
yansitilmasina yonelik yaklasimlar bagimsiz olarak
tarafimizca ilgili uzmanlarimiz ile birlikte
degerlendirildi.

Kilit denetim konulari

Denetimde konunun nasil ele alindig;

Denetimimiz esnasinda bu alana odaklanmamizin
nedeni; beklenen kredi zararlar karsiliklarinin, ge¢mis
kayip tecriibesi, mevcut kosullar, ileriye yonelik
makro-ekonomik beklentiler gibi bitiini itibariyle
karmasik bilgi ve tahmin igeriyor olmasi; mevcut olan
kredi ve kiralama islemlerinden alacaklarinin
biyukligl; s6z konusu kredi ve kiralama
islemlerinden alacaklarin TFRS 9 cercevesinde
niteliklerine (asamalara) gore siniflandirilmasi ve
bunlara iliskin hesaplanan zarar karsiliginin
belirlenmesinin 6nemidir. Kredilerin temerrit halinin
dogru ve zamaninda belirlenmesi ve ydnetim
tarafindan yapilan diger yargi ve tahminler bilangoda
tasinan deger dusls karsilik tutarini 6nemli derecede
etkileyeceginden, s6z konusu alan tarafimizca kilit
denetim konusu olarak ele alinmistir.

Kredilerin ve kiralama islemlerinden alacaklarin TFRS
9 gergevesinde, kredi riskine gore siniflandirilmasinin
makul olup olmadigl, deger dusikligline ugrayip
ugramadiginin tespiti ve alacagin deger dustkligi
karsiliginin zamaninda ve mevzuat hikimlerine
uygun olarak tesis edilip edilmedigini saptamak igin
orneklem bazinda sectigimiz kredi kiimesi icin kredi
inceleme prosediirlerini gerceklestirdik.

Ayrica deger diisukligiine ugramis kredi ve kiralama
islemlerinden alacaklar ile diger 6nemli krediler igin,
Grup'un uygulamasi geregi bireysel olarak,

degerlendirilen kredilere iliskin tesis edilen

karsiliklarin tutarliigini ve makul olup olmadigini
desteklenebilir veriler ile kontrol ettik ve Grup
yonetimi ile yapilan goriismeler gercevesinde deger
disuklugl hesaplamalarina baz teskil eden temel
varsayim ve diger yargilar sorgulayip makul olup
olmadigini degerlendirdik.

Grup'un finansal tablolarinda, krediler ve kiralama
islemlerinden alacaklar ile ilgili deger dustkligiine
iliskin TFRS 9 cercevesinde yer alan dipnotlar kontrol
ettik.

Kilit denetim konulari

Denetimde konunun nasil ele alindig




Emekli Sandigi Yikiimliliiklerinin Degerlemesi (
Dipnot 2.3.19)

31 Aralik 2019 tarihi itibariyla diizenlenmis konsolide
finansal tablolarda, Grup Emekli Sandigi
Yukimliluklerine iliskin olarak 38 milyon TL karsilik
ayirmistir.

Banka'nin Tekalt Sandigr Vakfi ("Sandik") 506 Sayili
Kanunun Gegici 20. maddesi cergevesinde kurulmus
bir sandik olup SGK'ya devredilecek sandiklar

kapsamina girmektedir. Devir tarihini belirlemede

Bakanlar Kurulu yetkili kilinmistir. Sandigin toplam

yiukumlilukleri, devredilecek faydalar ve Sandigin

sorumlulugunda kalacak ilave faydalar igin ayri ayri
yontem ve varsayimlar kullanilarak hesaplanmaktadir
. Emekli Sandig1 yukumliltklerinin degerlemeleri

uygun varsayimlarin se¢iminde, 6nemli yargl ve

teknik uzmanlik gerektirir. Banka yonetimi s6z konusu
degerlemelerin yapilmasi amaciyla

harici bir aktiierya firmasinin hizmetlerinden
faydalanmaktadir. Denetimimiz esnasinda bu alana
odaklanmamizin nedeni; saglanan sosyal faydalara
iliskin emekli sandigi yukimliluk hesaplamalarinda
kullanilan iskonto oranlari, maas artislari, demografik
beklentiler gibi ekonomik ve aktiieryal varsayimlarin
onemi ve bu varsayimlardaki olasi farklilagsmalarin
emekli sandig) yukimlulGgu Gzerinde 6nemli etkilere
neden olmasidir.

Gergeklestirdigimiz denetim ¢alismalari dahilinde,
Emekli Sandig) yukimliltklerinin hesaplamalarinda
kullanilan ve Banka yonetimi tarafindan harici
aktiierya firmasina saglanan, calisan verilerinin

dogrulugunu bir 6rneklem kiimesi secerek test ettik.
Ayrica Emekli Sandigl bilangosunda yer alan
varliklarin fiili mevcudiyeti ve degerlerini dogruladik.

Harici aktierler tarafindan yikimliligin
hesaplanmasinda kullanilan varsayim ve
degerlemelerin makul olup olmadigini aktier
uzmanlarimiz vasitasiyla degerlendirdik.

Ayrica Grup'un finansal tablolarinda Emekli
Sandigi'na iliskin yer alan dipnotlari kontrol ettik.

5. Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iligkin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TFRS'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 tablolarn hazirlarken yonetim; Grup'un surekliligini 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 gdzetiminden sorumludur.

6. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli dnemli yanlislik icerip icermedigine
iliskin makul giivence elde etmek ve goriisimzi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yiritilen bir bagimsiz denetim sonucunda verilen makul glivence; yiiksek bir glivence
seviyesidir ancak, var olan 6nemli 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 kararlari etkilemesi makul 6lglide bekleniyorsa bu
yanlisliklar 6nemli olarak kabul edilir.

BDS'lere uygun olarak yirutiilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki stipheciligimizi stirdiirmekteyiz. 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
goriisimiize 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
onemli bir yanlisligi tespit edememe riski, hata kaynakli dnemli bir yanlisligl tespit edememe riskinden
yuksektir.

- Grup'un i¢ kontroluniin etkinligine iliskin bir gorus bildirmek amaciyla degil ama duruma uygun denetim
prosedirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili
aciklamalarin makul olup olmadigl degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Grup'un sirekliligini devam ettirme kabiliyetine iliskin ciddi
stiphe olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigl hakkinda ve
yonetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu gérus 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 agiklamalari dahil olmak lzere, 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 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 tst yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri tist 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 Yiikiimliiliikler

1. 6102 sayili Tlirk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdlnci fikrasi uyarinca, Sirket'in 1 Ocak -
31 Aralik 2019 hesap doneminde defter tutma diizeninin, kanun ile sirket esas sézlesmesinin finansal
raporlamaya iliskin hikimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

2. TTK'nin 402. Maddesi'nin doérdiincl fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda
istenen agiklamalari yapmis ve istenen belgeleri vermistir.

3. TTK'nin 398. Maddesi'nin dordinci fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve
Komitesi Hakkinda Denetgi Raporu 24 Subat 2020 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.



Burak Ozpoyraz, SMMM

Sorumlu Denetgi

istanbul, 24 Subat 2020
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets at Fair Value Through Other
Comprehensive Income

Financial Assets Measured at Amortised Cost
Trade Receivables

Trade Receivables Due From Unrelated Parties
Receivables From Financial Sector Operations

Receivables From Financial Sector Operations Due
From Unrelated Parties

Reserve Deposits with the Central Bank of the Republic
Turkey

Other Receivables
Other Receivables Due From Unrelated Parties
Derivative Financial Assets
Inventories
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL

Non-current Assets or Disposal Groups Classified as Held
for Sale

Total current assets
NON-CURRENT ASSETS

Financial Investments

Financial Assets at Fair Value Through Other
Comprehensive Income

Financial Assets Measured at Amortised Cost
Trade Receivables

Trade Receivables Due From Unrelated Parties
Receivables From Financial Sector Operations

Receivables From Financial Sector Operations Due
From Unrelated Parties

Other Receivables
Other Receivables Due From Unrelated Parties
Derivative Financial Assets
Investments accounted for using equity method
Investment property
Property, plant and equipment
Land Improvements
Buildings
Machinery And Equipments
Vehicles
Fixtures and fittings
Construction in Progress
Right of Use Assets
Intangible assets and goodwill
Goodwill
Other intangible assets
Prepayments
Prepayments to Unrelated Parties
Deferred Tax Asset
Other Non-current Assets
Other Non-Current Assets Due From Unrelated Parties
Total non-current assets
Total assets

LIABILITIES AND EQUITY

6.a

6.b

32

32

10
10
31
11
12
12

22
22

24

6.b

32
32

10
10
31
13
14
15
15
15
15
15
15
15
17

18
16
12
12
30
22
22

Footnote Reference

Current Period
31.12.2019

22.447.203
28.210.697
7.289.522

16.750.747

4.170.428
1.625.419
1.625.419
117.257.770

117.257.770

26.541.745

2.101.358
2.101.358
3.137.883
3.124.669
893.037
893.037
4.733
952.864
952.864
206.297.378

673.547

206.970.925

62.169.382
50.773.699

11.395.683
17

17
100.134.183

100.134.183

3.025.117
3.025.117
13.490.781
7.335.503
191.035
7.295.877
328.251
2.469.196
2.795.500
2.052
1.454.437
246.441
1.885.463
3.348.497
1.475.337
1.873.160
21.719
21.719
353.154
126.226
126.226
199.376.954
406.347.879

Previous Period
31.12.2018

23.657.667
15.789.459
6.869.025

5.450.262

3.470.172
2.010.806
2.010.806
104.749.857

104.749.857

26.433.745

1.519.760
1.519.760
5.147.767
2.944.845
900.603
900.603
16.167
1.850.945
1.850.945
185.021.621

278.604

185.300.225

47.654.602
38.909.591

8.745.011
126.256
126.256

101.849.702

101.849.702

3.054.550
3.054.550
17.540.849
6.756.459
136.930
6.626.678
264.940
1.897.299
2.491.371
19.993
1.089.460
863.615

0
2.108.876
849.215
1.259.661
20.991
20.991
372.640
137.513
137.513
186.386.046
371.686.271



CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Unrelated Parties
Bank Loans
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Lease Liabilities
Trade Payables
Trade Payables to Unrelated Parties
Payables on Financial Sector Operations

Payables to Unrelated Parties on Financial Sector
Operations

Employee Benefit Obligations
Other Payables
Other Payables to Unrelated Parties
Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL

Liabilities included in disposal groups classified as held
for sale

Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Payables on Financial Sector Operations

Payables to Unrelated Parties on Financial Sector
Operations

Other Payables

Other Payables to Unrelated parties
Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Non-current provisions
Non-current provisions for employee benefits
Other non-current provisions

Current Tax Liabilities

Deferred Tax Liabilities

Other non-current liabilities
Other Non-current Liabilities to Unrelated Parties

Total non-current liabilities

Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Treasury Shares (-)
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

Exchange Differences on Translation

Gains (Losses) on Hedge

Gains (Losses) on Revaluation and Reclassification
Restricted Reserves Appropriated From Profits

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

© O o

33

21
10
10
31
12

12

30

21
19
22
22

24

33

33

10
10
31
12

12

21
19

30
22
22

23
23

23
23

23
23
23
23
23

10.342.807
10.342.807
10.342.807
15.312.189

15.312.189

15.005.313
306.876
3.995.658
3.995.658
237.928.489

237.928.489

62.430
6.078.721
6.078.721
1.790.818

186.978

186.978

355.895
900.438
422.063
478.375
1.854.561
1.854.561
278.808.984

3.117

278.812.101

34.414.620
34.414.620
32.736.661

1.677.959
14.463.018

14.463.018

3.374.173
3.374.173
7.271.155

83.279

83.279

669.814
547.820
121.994
5.094
737.000
40.182
40.182
61.058.335
339.870.436

33.258.317
2.040.404
3.426.761

-190.470
22.237

-116.253

-116.253

-116.253

531.823

1.688.674
-1.213.290
56.439
1.173.886
1.173.886
22.590.193
3.779.736

9.726.191
9.726.191
9.726.191
20.815.668

20.815.668

20.815.668
0

3.372.749
3.372.749
205.815.346

205.815.346

93.671
6.142.410
6.142.410
5.348.337

291.868

291.868

62.396
1.006.206
327.351
678.855
2.764.894
2.764.894
255.439.736

4.274

255.444.010

35.222.289
35.222.289
35.222.289

0
13.818.904

13.818.904

2.372.596
2.372.596
7.583.133

116.833

116.833

452.305
448.045
4.260

0

185.504
94.901
94.901
59.846.465
315.290.475

29.289.967
2.040.404
3.426.761

-190.470
22.237

-74.784

-74.784

-74.784

-370.833

1.382.776
-535.681
-1.217.928
1.050.078
1.050.078
19.556.239
3.830.335



Non-controlling interests 33.219.126 27.105.829
Total equity 66.477.443 56.395.796
Total Liabilities and Equity 406.347.879 371.686.271



I('A'P Profit or loss [abstract]
o

KAMUYU AYDINLATMA PLATFORMU

Diluted Earnings Per Share

Presentation Currency 1.000 TL
Nature of Financial Statements Consolidated
Footnote Reference Current Period Previous Period
01.01.2019-31.12.2019 01.01.2018-31.12.2018
Profit or loss [abstract]
PROFIT (LOSS)
Revenue 4,25 18.782.988 16.260.337
Revenue from Finance Sector Operations 4 41.083.678 38.027.550
Interest Income 4 41.083.678 38.027.550
Cost of sales 4,25 -14.874.681 -12.857.297
Cost of Finance Sector Operations 4 -27.149.264 -24.712.239
Interest Expenses 4 -27.149.264 -24.712.239
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 3.908.307 3.403.040
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 13.934.414 13.315.311
GROSS PROFIT (LOSS) 17.842.721 16.718.351
General Administrative Expenses 26 -7.672.450 -6.695.806
Marketing Expenses 26 -2.190.870 -1.979.695
Research and development expense 26 -19.486 -15.086
Other Income from Operating Activities 27 1.068.496 1.865.933
Other Expenses from Operating Activities 27 -1.057.054 -1.787.733
Shan;e of Profit (Loss) from Investments Accounted for Using 13 1.466.691 808.460
Equity Method
PROFIT (LOSS) FROM OPERATING ACTIVITIES 9.438.048 8.914.424
Investment Activity Income 28 175.503 739.354
Investment Activity Expenses 28 -76.544 -6.663
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 9.537.007 9.647.115
Finance income 29 68.432 226.709
Finance costs 29 -1.061.097 -975.562
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 8.544.342 8.898.262
TAX
Tax (Expense) Income, Continuing Operations -1.579.222 -1.655.834
Current Period Tax (Expense) Income 30 -1.955.731 -1.357.175
Deferred Tax (Expense) Income 30 376.509 -298.659
PROFIT (LOSS) FROM CONTINUING OPERATIONS 6.965.120 7.242.428
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 24 -152 23
PROFIT (LOSS) 6.964.968 7.242.451
Profit (loss), attributable to [abstract]
Non-controlling Interests 3.185.232 3.412.116
Owners of Parent 3.779.736 3.830.335
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Sdrdiiriilen Faaliyetlerden Pay Basina Kazang (Zarar) (yiiz adet adi hisse senedi (TL) 1,85000000 1,88000000
Basic Earnings (Loss) Per Share from Discontinued
Operations
Durdurulan Faaliyetlerden Pay Basina Kazang (Zarar) (yiiz adet adi hisse senedi (TL) 0,00000000 0,00000000



Statement of Other Comprehensive Income

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Previous Period
01.01.2018 - 31.12.2018

Current Period
01.01.2019-31.12.2019

Footnote Reference

Statement of Other Comprehensive Income

PROFIT (LOSS) 6.964.968 7.242.451
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified 84.326 2.416
to Profit or Loss
Other comprehensive |ncome, net of tcax, gains (losses) 30 72.339 3.887
on remeasurements of defined benefit plans
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 30 -11.987 -1.471
will not be Reclassified to Profit or Loss, Net of Tax
Other Comprehensive Income That Will Be Reclassified to 2.452.739 1122129
Profit or Loss
O.ther comprehensive |.ncome, net of tax, exchange 30 710,487 1.512.992
differences on translation
Gains (losses) on exchange differences on translation, 30 210,487 1.512.992
net of tax
Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through other 30 3.089.644 -1.934.514
Comprehensive Income, net of tax
Other comprehensive income, net of tax, cash flow 30 094.891 205.284
hedges
Gains (losses) on cash flow hedges, net of tax 30 -994.821 -205.284
Other Comprehenswe Incqme (Loss),.Net of Tax, Hedges 30 155126 -384.609
of Net Investments in Foreign Operations
Gains (!osses) on hedges of net investments in foreign 30 -155.126 -384.609
operations, net of tax
Share of other comprehensive income of associates and
joint ventures accounted for using equity method that -197.445 -110.714
will be reclassified to profit or loss, net of tax
OTHER COMPREHENSIVE INCOME (LOSS) 2.368.413 -1.119.713
TOTAL COMPREHENSIVE INCOME (LOSS) 9.333.381 6.122,738
Total Comprehensive Income Attributable to
Non-controlling Interests 4.692.458 2.784.107
Owners of Parent 4.640.923 3.338.631



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Profit (Loss) from Discontinued Operations
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 Impairment Loss of Goodwill

Adjustments for Impairment Loss (Reversal of
Impairment Loss) of Non-current Assets Classified as
Held for Sale

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

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 (Gains) Losses on
Derivative Financial Instruments

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

Adjustments For Undistributed Profits Of Joint
Ventures

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

Adjustments for Losses (Gains) Arised From Sale of
Tangible Assets

Adjustments for (Income) Expense Caused by Sale or
Changes in Share of Associates, Joint Ventures and
Financial Investments

Adjustments for Losses (Gains) on Disposal of
Subsidiaries or Joint Operations

Other adjustments to reconcile profit (loss)
Changes in Working Capital

Decrease (increase) in reserve deposits with Central

Bank of Turkey

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Decrease (increase) in Financial Sector Receivables

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

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

Adjustments for decrease (increase) in inventories
Adjustments for increase (decrease) in trade accounts
payable
Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties
Increase (decrease) in Payables due to Finance Sector
Operations
Adjustments for increase (decrease) in other operating
payables
Increase (Decrease) in Other Operating Payables to
Unrelated Parties

Statement of cash flows (Indirect Method)

Footnote Reference

14,15,16

11

14,15,16

18

24

32

Current Period Previous Period

01.01.2019-31.12.2019

27.224.643
8.544.190
8.544.342

-152
1.559.135
1.403.433

800.670

-125.675

-16.917

4.395

0

938.867

7.276.846
139.163

7.137.683
-7.054.887
-8.420.665

1.365.778

36.160
639.063

639.063

-1.466.691

-1.466.691

-65.429

-65.429

-56.525

46.495

0
18.609.264

978.156

-2.488

-2.488
-15.797.616

-26.038

-26.038
-568.957

832.258

832.258

33.640.035

-275.599

-275.599

01.01.2018-31.12.2018

-8.594.487
8.898.285
8.898.262

23

-6.264.500

837.400

245413

102.853

2.538

-10.178

150.200

7.253.117

146.888

7.106.229
-6.940.015
-1.778.924

838.909

28.146

-6.138.539

-6.138.539

-808.460

-808.460

-598.483

-598.483

-144.538

0

1.459
-9.202.118

6.160.679

-184.855

-184.855

-7.515.936

-2.719.544

-2.719.544

-562.451

462.708

462.708

-8.639.974

3.929.590

3.929.590



Other Adjustments for Other Increase (Decrease) in
Working Capital
Increase (Decrease) in Other Payables Related with
Operations
Cash Flows from (used in) Operations

Cash Outflows Due to Capital Increases of Associates, Joint
Ventures and Cooperative Activities

Payments Related with Provisions for Employee Benefits 21
Income taxes refund (paid) 30
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Inflows from Losing Control of Subsidiaries or Other
Businesses

Cash Outflows from Purchase of Additional Shares of
Subsidiaries

Cash Inflows Caused by Share Sales or Capital Decrease 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 Sales of Assets Held for Sale
Cash Outflows from Acquisition of Assets Held for Sale
Dividends received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from changes in ownership interests in
subsidiaries that do not result in loss of control

Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings

Loan Repayments
Dividends Paid

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

-170.487

-170.487
28.712.589
0

-102.435
-1.385.511
-22.649.732

252.149

-998.946

152.930

133.052
133.052
-1.900.829

-1.344.535
-556.294

-20.853.658
565.570
-7.949.435

1.780.902

3.245.573
3.245.573
-12.252.903
-12.252.903
-723.007

-3.374.524

3.245.458
-129.066

18.654.340

18.525.274

-132.335

-132.335

-6.568.333

-714.000

-107.311
-1.204.843
4.014.578

0

-576.535

738.168

1.154.660

1.154.660

-2.131.841

-1.527.686
-604.155
4.340.100

490.026
8.222.159

0

20.180.086
20.180.086
-10.276.282
-10.276.282
-1.681.645

3.642.250

5.036.545
8.678.795

9.975.545

18.654.340



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

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

Non-controlling

Effects of Put Option . . Other —
. L : . : Reserve Of Gains or Losses on . - o o Restricted ) Other
Capital Combinations of | Revaluation Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on Revaluation and Reclassification equity member]
Gains (Losses) on Share Of Other . . Share of Other Reserves fivearest | S | g

. . Changein |Changein . A iated [

Hedging Comprehensive income Of Other Comprehensive Income ppropriate [
. . Exchange Exchange . Value of | Value of

Instruments that Associates And Joint Reserves

: f f From Profits member Prior
. AR . " ) Gains (Losses) from " of Associates and Joint member .
| of Financial Liability Differences . Differences G . . . R f " Forward | Foreign Years
ncreases ( . o ————" Hedge Ventures Accounted for on Of Other on clinslr Other Gains (Losses) on FinanciallASsets N Blmers | @y Ventures Accounted for [member] 1 ] Profiteor
Decreases) |Gains (Losses)on| Other > - Investmentsin | Using Equity Method that - Gains ( . Losses on i i f Other . Using Equity Method that |Losses
i Change in Credit Risk Translation Translation Gains or Remeasuring and/ | Measured at Fair i of Forward | Basis Losses
on Remeasurements|Revaluation Equity will not be Reclassified to Losses) Hedges of Net ificati Rl 1 i will be Reclassified to
.| Losses or Reclassification Value through Contracts | Spreads
i 3 Instruments Profit or Loss st | = oo o Ve Eeslm Other &F Profit or Loss
of Intangible | Benefit Plans | Decreases) Foreign Reclassification

Assets Operations Adjustments

Inflation . o
\ssu.ed Adjustments st i@ Fund I?elated Accumulated Gains (Losses) Due to
Capital i o Businesses with Gains (Losses) Change in Fair Value
on Capital | Merger . i
Capital Cross-Ownership| discounts | Under Common | Non-controlling from
7 Control Interests Investmentsin | Increases (
Equity Decreases) on

Instruments | Revaluation of f oo o oion | of pefined | Increases ( of Liability
Property, Plant

and Equipment

Hedge Financial Assets Comprehensive
Income

Statement of changes in
equity [abstract]

Statement of changes in
equity [line items]

Equity at beginning

of period 2.040.404  3.426.761 0 0 0 -190.470 0 22.237 0 0 0 0 0 0 -76.380 0 -76.380 0 0 0 0 0 -76.380 T24.660 0 0 -349.708 -349.708 0 0 -310.337 -310.337 0 0 0 0 0 64.615 1.032.916 0 0 0 16.790.619 3.481.086 20.271.705 26.591.788 25.406.151 51.997.939

Adjustments
Related to

Accounting Policy
Changes

57.591  57.591 57.591 -43.869 -43.869 13.722 29.183 42.905

Adjustments
Related to
Required
Changesin
Accounting
Policies

57.591  57.591 57.591 -43.869 -43.869 13.722 29.183 42.905

Adjustments
Related to
Voluntary
Changesin
Accounting
Policies
Adjustments
Related to Errors

Other Restatements
Restated Balances 2.040.404  3.426.761 0 0 0 -190.470 0 22.237 0 0 0 0 0 0 -76.380 0 -76.380 0 0 0 0 0 -76.380 724.660 0 0 -349.708 -349.708 0 0 -252.746 -252.746 0 0 0 0 0 122.206 1.032.916 0 0 0 16.746.750 3.481.086 20.227.836 26.605.510 25.435.334 52.040.844
Transfers 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 31.033 0 0 0 3.450.053 ) -31.033 0 0 0

3.481.086

Total
Comprehensive 900 0 900 900 658.116 -185.973 -185.973 -964.747 -964.747
Income (Loss)

492,604 3.830.335 3.830.335 3.338.631 2.784.107 6.122.738

Profit (loss) 3.830.335 3.830.335 3.830.335 3.412.116 7.242.451

Other
Comprehensive 900 0 900 900 658.116 -185.973 -185.973 -964.747 -964.747 492.604 -491.704 -628.009 -1.119.713
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 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -639.523 0 -639.523 -639.523 -1.042.122 -1.681.645

Decrease through
Other Distributions
to Owners

Increase (Decrease)
through Treasury
Share Transactions

Increase (Decrease)
through
Share-Based
Payment
Transactions
Acquisition or
Disposal of a
01.01.2018 - 31.12.2018 Subsidiary

Previous Period

Increase (decrease)
through changes in
ownership interests
in subsidiaries that
do not resultin loss
of control, equity

Transactions with
noncontrolling 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -16.806 0 -16.806 -16.806 -71.490 -88.296
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




Increase (decrease)
through other
changes, equity

0 0 0 0 0 0 0 0 0 0 0 0 0 0 696 0 696 0 0 0 0 0 696 0 0 0 0 0 0 0 -435 -435 0 0 0 0 0 -435 -13.871 0 0 0 15.765 0 15.765 2.155 0 2.155

Statement of changes in
equity [abstract]

Statement of changes in
equity [line items]

Adjustments
Related to

Accounting Policy
Changes

Adjustments
Related to
Voluntary
Changesin
Accounting
Policies

Other Restatements

0 0

Transfers T
123.808 3.706.527 3.830.335 123.808 0

Profit (loss) 0 3.779.736 3.779.736 3.779.736 3.185.232  6.964.968

Issue of equity 1.780.902 1.780.902

Capital Advance

Effects of Business
Combinations Under
Common Control

Dividends Paid -660.845 0 -660.845 -660.845 -62.162  -723.007

Increase (Decrease)
Current Period Acquisition or

through Treasury
Disposal of a -11.728 0 -11.728 -11.728 -297.901  -309.629

Share Transactions
Subsidiary

31.1

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



