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Independent Audit Company IRFAN BAGIMSIZ DENETIM VE YEMINLi MALI MUSAVIRLIK A.S.
Audit Type Continuous
Audit Result Positive

01 Ocak - 31 Aralik 2020 Hesap Dénemine Ait

Bagimsiz Denetgi Raporu

ihlas Gazetecilik A.S. Genel Kurulu'na,
Goriis

ihlas Gazetecilik A.S. ("Sirket") 31 Aralik 2020 tarihli finansal durum tablosu ile ayni
tarihte sona eren hesap dénemine ait; kar veya zarar ve diger kapsamli gelir
tablosu, 6zkaynak degisim tablosu ve nakit akis tablosu ile 6nemli muhasebe
politikalarinin 6zeti de dahil olmak tlizere finansal tablo dipnotlarindan olusan
finansal tablolarini denetlemis bulunuyoruz.

Gorusumize gore ilisikteki finansal tablolar, Sirket'in 31 Aralik 2020 tarihi itibariyla
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait finansal

performansini ve nakit akislarini, Tlrkiye Muhasebe Standartlarina (TMS'lere)

uygun olarak tim 6nemli yonleriyle gercege uygun bir bicimde sunmaktadir.

Goriigiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlar
Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim Standartlarinin bir
parcasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak
yuritilmdastar. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun
Bagimsiz Denetcinin Finansal Tablolarin Bagimsiz Denetimine iliskin

Sorumluluklari bolimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan
yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile finansal
tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun
olarak Sirket'ten 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,
gorisimiizin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna
inaniyoruz.

Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gore cari déneme ait finansal
tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim
konulari, bir biitiin olarak finansal tablolarin bagimsiz denetimi ¢ercevesinde ve
finansal tablolara iliskin gorisiimizin olusturulmasinda ele alinmis olup, bu
konular hakkinda ayri bir goris bildirmiyoruz.



- Ticari alacaklarda deger diisiikliigi: Sirket'in ticari alacaklarina iliskin
aciklamalari 2 ve 10 no.lu dipnotlarda yer almaktadir. TMS'ler kapsaminda
Sirket'in ticari alacaklarinda deger diisukligiiniin tespit edilmesi gerekmektedir.
Ticari alacaklara iliskin deger disuklugi Sirket yonetimi acisindan 6nemli
tahminler icermekte olup, ticari alacaklarda olusabilecek ve/veya olusmus deger
dustikliklerine iliskin ayrilan/ayrilacak karsiliklarin yirirlikte bulunan muhasebe
ilke ve standartlarinda belirtilen gereklilikleri yerine getirmeme durumu Sirket igin
muhtemel bir risk olusturmaktadir. Sonug olarak, s6z konusu ticari alacaklarda
deger disukluginin tespiti denetimimiz bakimindan 6nemli bir konudur.
Uyguladigimiz denetim prosediirleri; ticari alacaklara iliskin surecin anlasilmasi,
kontrollere iliskin slrecin test edilmesi, misteri bakiyelerinin yaslandirmasi,
yaslandirmasinin analitik olarak incelenmesi, kilit rasyolarin degerlendirilmesi,
hukuk misavirlerinden devam eden alacak davalanyla ilgili bilgi alinmasi ve
gecmis tahsilat kabiliyeti ile gelecege yonelik degerlendirmeler dikkate alinarak
stpheli kabul edilen misteriler icin kaydedilen karsiliklarin Sirket'in ihtiyatlilik
politikasina uygunlugunun degerlendirilmesi, ayrica s6z konusu alacaklara iliskin
mutabakat temin edilmesi, portfoydeki senetli alacaklarin fiziki sayiminin
yapilmasi ve 6rneklem yoluyla secilmis ticari alacaklarin yirarlikte bulunan
muhasebe ilke ve standartlarina gore deger dustkligline ugrayip ugramadigi,
deger disukligine ugramasi durumunda ise ilgili alacaklara iliskin ayrilan
karsiigin dogrulugunun degerlendirilmesidir.

- Ozkaynak yéntemiyle degerlenen yatirimin geri kazamilabilirligi: Sirket'in
6zkaynak yontemiyle degerlenen yatirnmina iliskin agiklamalar 2 ve 13 no.lu
dipnotlarda yer almaktadir. Sirket'in %25 ortaklig) bulunan istiraki ihlas Haber
Ajansi A.S., 6zkaynak yontemiyle muhasebelestirilmektedir. Sirket yonetiminin
istirakin geri kazanilabilir tutarina iliskin degerlendirmeleri, 6nemli seviyede
muhakeme gerektirmekte olup, bu tahmin ve varsayimlardaki degisiklikler
istirakin geri kazanilabilir degerini etkileyebilmektedir. Ayrica istirake yapilan net
yatirim tutarinin finansal tablolar agisindan 6nemli olmasi sebebiyle istirakin geri
kazanilabilir tutarinin tespiti, denetimimiz bakimindan 6nemli bir konudur.
Uyguladigimiz denetim prosediirleri; nakit lreten birim icin hazirlanmis nakit akis
tahminlerinin ve kullanilan iskonto oraninin uygunlugunun degerlendirilmesini,
kullanilan modelin tasariminin uygunlugunun ve degerleme c¢alismasinin
matematiksel olarak dogrulugunun test edilmesini ve dipnotlarda yer alan
bilgilerin yeterliliginin TMS'ler acisindan degerlendirilmesini icermektedir.

- Maddi duran varlik ve yatinm amacl gayrimenkullerin degerlemesi: Sirket'in
maddi duran varlik ve yatirrm amagli gayrimenkullere iliskin agiklamalari 2, 14 ve
15 no.lu dipnotlarda yer almaktadir. S6z konusu gayrimenkullerin degerinin tespiti
6nemli varsayimlar icermekte ve finansal tablolar agisindan énemli bir biiytkliige
sahiptir. Kullanilan kilit varsayimlardaki degisiklikler, gelecekte maddi duran varlik
ve yatinm amacl gayrimenkullerin degerinde bir artisa veya azalisa sebep
olabilecektir. S6z konusu gayrimenkullerin degerlemeleri aktif piyasalardaki
kotasyon fiyatlari izerinden degil, bu varliklarin kendine 6zgii yapisi ve sartlarina
bagli olarak Sirket yonetimi tarafindan belirlenen bagimsiz gayrimenkul
degerleme uzmanlarinca gelistirilen modellere dayanilarak yapilmaktadir. Bu
degerlemelerde 6nemli dizeyde tahminlerin olmasindan dolayl séz konusu
gayrimenkullerin degerlemesi denetimimiz bakimindan 6nemli bir konudur.
Uyguladigimiz denetim prosediirleri; tarafimizca, bagimsiz gayrimenkul degerleme
uzmanlarinin ehliyetlerinin ve tarafsizliklarinin degerlendirilmesi ile s6z konusu
gayrimenkullere iliskin degerleme raporlarinda uzmanlarca kullanilan degerleme
yontemlerinin uygunlugunun degerlendirilmesini, kullanilan varsayimlarin
uygunlugu ile dogrulugunun test edilmesini ve dipnotlarda yer alan bilgilerin
yeterliliginin TMS'ler agisindan degerlendirilmesini icermektedir.



- Sinirsiz 6mlirli maddi olmayan duran varliklarda deger diisiikliigi: Sirket'in
maddi olmayan duran varliklari icinde yer alan "Turkiye" markasinin degerine
iliskin aciklamalari 2 ve 16 no.lu dipnotlarda yer almaktadir. TMS'ler kapsaminda
Sirket'in s6z konusu markayi yillik olarak deger diisuklugu testine tabi tutmasi
gerekmektedir. "Tlrkiye" markasi kaleminin hesap bakiyesinin finansal tablolar
acisindan 6nemli olmasi sebebiyle s6z konusu yillik deger diisukligl testi,
denetimimiz bakimindan 6énemli bir konudur. Markaya iliskin deger dusukligi
sirket yonetimi acisindan 6nemli tahminler icermektedir. Kullanilan tahminlerdeki
degisiklikler, gelecekte marka degerine iliskin deger dusuklugu karsiliginda bir
degisime sebep olabilecektir. Uyguladigimiz denetim prosedirleri; ilgili nakit
Ureten birime iliskin degerlendirmenin yapilmasini, nakit Greten birim igin
hazirlanmis nakit akis tahminlerinin, kullanilan iskonto oraninin, fiyat-prim
oraninin uygunlugunun ve dogrulugunun degerlendirilmesini, kullanilan modelin
tasariminin ve hesaplamanin dogrulugunun kontrol edilmesini, sinirsiz faydali
omir varsayiminin uygunlugunun degerlendirilmesini, finansal tablo
dipnotlarinda "Turkiye" markasina iliskin deger dusukligu ve sonuglarniyla ilgili yer
verilen aciklamalarin yeterliliginin TMS'ler acisindan degerlendirilmesini
icermektedir.

- Kidem tazminati karsiligr: Sirket'in kidem tazminati karsiliginin hesaplanmasina
iliskin aciklamalari 2 ve 19 no.lu dipnotlarda yer almaktadir. Sirket yonetimi,
kidem tazminati karsiliginin hesaplamasinda iskonto orani, enflasyon orani, reel
maas artis orani, kendi istegiyle ayrilma olasiligl gibi cesitli varsayimlarda
bulunarak kidem tazminati yukimliligini hesaplamaktadir. Sonug olarak,
hesaplamada kullanilan varsayimlardaki degisikliklerin degerlemeyi etkilemesi
sebebiyle, kidem ylukumluligi finansal durum tablosuna alinan tutardan farkli
olabilir. Uyguladigimiz denetim prosediirleri; kidem tazminatinin hesaplamasinda
kullanilan iskonto orani, kendi istegiyle ayrilma orani gibi kilit varsayimlarin
degerlendirilmesini ve sorgulanmasinin yaninda kidem yiikiimlaliigii hesaplanan
personele iliskin bilgilerin kontrol edilmesini, kullanilan varsayimlarin makul bir
aralikta kalip kalmadiginin test edilmesini ve dipnotlarda yer alan bilgilerin
yeterliliginin TMS'ler agisindan degerlendirilmesini icermektedir.

- Hasilatin muhasebelestirilmesi: Sirket'in hasilat kalemine iliskin agiklamalar 2 ve
25 no.lu dipnotlarda yer almaktadir. Hasilatin finansal tablo icerisindeki tutarsal
buyukligu, toplam hasilat tutarinin gazete satisi, reklam ve ilan geliri ve teknik
hizmet gelirleri gibi degisken kanallardan elde edilmesi ve Sirket operasyonlarinin
dogasi geregi olarak hasilat tutarinin ¢ok sayida islem sonucu olusmasi nedeniyle
hasilatin muhasebelestirilmesi hususu, denetimimiz bakimindan énemli bir

konudur. Uyguladigimiz denetim prosedirleri; hasilatin muhasebelestirilmesine

iliskin Sirket yonetiminin uyguladigl muhasebe politikalarinin TMS'ye ve ilgili

mevzuata uygun olup olmadiginin degerlendirilmesini, Sirket'in hasilat slrecinin

anlasilmasi ve hasilat siirecine iliskin i¢ kontrollerin tasariminin ve etkinliginin

degerlendirilmesini, dis teyitlerin temin edilmesini, gerceklestirilmis islemlerden

ornek yoluyla se¢im yapilarak islem bazinda hasilat tutarinin uygun tutarda ve

dogru donemde muhasebelestirilip muhasebelestirilmediginin degerlendirilmesini
, analitik olarak incelenmesini ve dipnotlarda yer alan bilgilerin yeterliliginin

TMS'ler agisindan degerlendirilmesini icermektedir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara iliskin
Sorumluluklan

Sirket yonetimi; finansal tablolarin TMS'lere uygun olarak hazirlanmasindan,
gercege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik
icermeyecek sekilde hazirlanmasi igin gerekli gérdugu i¢ kontrolden sorumludur.



Finansal tablolar hazirlarken yonetim; Sirket'in sirekliligini devam ettirme
kabiliyetinin degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlari
aciklamaktan ve Sirketi tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da
mecburiyeti bulunmadigl siirece isletmenin sirekliligi esasini kullanmaktan
sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin
gbzetiminden sorumludur.

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine Iligkin
Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitln olarak finansal tablolarin hata veya hile kaynakli 6nemli

yanlislik icerip icermedigine iliskin makul glivence elde etmek ve goriistimiizi

iceren bir bagimsiz denetci raporu diizenlemektir. BDS'lere uygun olarak

yurutllen bir bagimsiz denetim sonucunda verilen makul glivence; yiksek bir
glvence 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 tablolara istinaden
alacaklari ekonomik kararlari etkilemesi makul dl¢lide bekleniyorsa bu yanlisliklar
onemli olarak kabul edilir.

BDS'lere uygun olarak yirtiilen bir bagimsiz denetimin geregi olarak, bagimsiz
denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi
surdiirmekteyiz. Tarafimizca ayrica:

- Finansal tablolardaki hata veya hile kaynakli "6nemli yanlishk" riskleri
belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim
prosedirleri tasarlanmakta ve uygulanmakta ve gorlisiimiize 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 yanlisligl tespit edememe riski, hata
kaynakli 6nemli bir yanlislig tespit edememe riskinden yiiksektir.

- Sirket'in i¢ kontroluiniin etkinligine iliskin bir gorls bildirmek amaciyla degil ama
duruma uygun denetim prosedurlerini tasarlamak amaciyla denetimle ilgili ig
kontrol degerlendirilmektedir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan
muhasebe tahminlerinin ve ilgili agiklamalarin makul olup olmadigl
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Sirket'in siirekliligini devam ettirme
kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigl hakkinda ve yonetimin isletmenin surekliligi
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 goériis disinda bir goriis vermemiz gerekmektedir.



Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in
surekliligini sona erdirebilir.

- Finansal tablolarin, agiklamalar dahil olmak uzere, genel sunumu, yapisi ve
icerigi ile bu tablolarin, temelini olusturan islem ve olaylari ger¢ege uygun sunumu
saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

Diger hususlarin yani sira, denetim sirasinda tespit ettig§imiz 6nemli i¢ kontrol
eksiklikleri dahil olmak Uzere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile 6nemli denetim bulgularini Gst yonetimden sorumlu olanlara
bildirmekteyiz.

Bagimsizliga iliskin etik hukimlere uygunluk sagladigimizi ust ydnetimden
sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tzerinde etkisi
oldugu disunilebilecek tiim iliskiler ve diger hususlar ve -varsa- ilgili 6nlemleri
st yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust ydnetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait
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 doguracagl kamu yararini asacaginin makul
sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz denetgi
raporumuzda bildirilmemesine karar verebiliriz.

Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin doérdiinci fikrasi
uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetci Raporu 01 Mart 2021 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin dérdinci fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik
2020 hesap déneminde defter tutma diizeninin, TTK ile Sirket esas s6zlesmesinin
finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair &nemli bir hususa
rastlanmamistir.

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

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Salim AKGUL'dr.

istanbul, 01 Mart 2021

irfan Bagimsiz Denetim ve Yeminli Mali Miisavirlik A.S.

Salim AKGUL, YMM



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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Trade Receivables

Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties

Other Receivables

Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties

Inventories
Prepayments
Current Tax Assets
Other current assets
SUB-TOTAL

Non-current Assets or Disposal Groups Classified as Held

for Sale
Total current assets

NON-CURRENT ASSETS

Financial Investments
Other Receivables

Investments accounted for using equity method

Investment property
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Prepayments
Other Non-current Assets
Total non-current assets

Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings

Current Portion of Non-current Borrowings

Trade Payables
Trade Payables to Related Parties

Trade Payables to Unrelated Parties

Employee Benefit Obligations
Other Payables

Government Grants

Deferred Income Other Than Contract Liabilities

Current tax liabilities, current
Current provisions

Current provisions for employee benefits

Other current provisions
Other Current Liabilities
SUB-TOTAL

Liabilities included in disposal groups classified as held

for sale
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Other Payables

Deferred Income Other Than Contract Liabilities

Non-current provisions

Non-current provisions for employee benefits

Other non-current provisions
Current Tax Liabilities
Deferred Tax Liabilities
Other non-current liabilities

Footnote Reference Current Period Previous Period
31.12.2020 31.12.2019

10-33
10

11
12
21
22
23

30

11
13
14
15
15
16
21

10-33
10
19
11

21

19
18
23

19

31
23

1.005.417
0
70.885.581
6.054.883
64.830.698
772.899

0

772.899
28.011.006
7.067.535
50.798
308.277
108.101.513

0

108.101.513

0

1.681.901
34.022.993
107.536.721
19.221.324
7.993.639
41.215.859
45.417

0
211.717.854
319.819.367

3.005.331
3.151.611
13.907.989
5.997.009
7.910.980
2.896.340
15.662

0

356.019

0
2.614.364
1.788.991
825.373
1.420.790
27.368.106

0

27.368.106

26.224.786
0

0
14.944.505
14.944.505
0

0

255.056

0

7.699.686
31.300.000
59.985.548

7.197.621
52.787.927
11.141.701

0
11.141.701
23.288.481

2.748.708

120.181
17.051
136.301.356

0

136.301.356

0

644.455
21.526.267
101.279.797
17.769.656
7.941.804
44.008.719
111.033

0
193.281.731
329.583.087

1.942.706
2.125.235
7.459.477
1.106.936
6.352.541
3.517.869
4.087

0

769.069

0
1.737.861
1.387.362
350.499
5.489.711
23.046.015

0

23.046.015

14.018.789
0

0
13.885.594
13.885.594
0

0
6.935.669
21.516



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

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

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Share of Other Comprehensive Income of
Investments Accounted for Using Equity Method
that will not be Reclassified to Profit or Loss

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

24
24

24

24

24

24

41.424.347
68.792.453

251.026.914
180.000.000
0

5.869.374
6.570.616

5.405.903

1.164.713

-701.242

83.901
85.244.504
-20.170.865
251.026.914
319.819.367

34.861.568
57.907.583

271.675.504
120.000.000
38.494.868

6.347.099
6.902.021

5.856.196

1.045.825

-554.922

957.185
85.614.931
20.261.421

271.675.504
329.583.087
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Presentation Currency TL
Nature of Financial Statements Unconsolidated
Current Period Previous Period
Footnote Reference = 01.01.2020 - 01.01.2019 -
31.12.2020 31.12.2019
Profit or loss [abstract]
PROFIT (LOSS)
Revenue 25 140.342.871 148.682.306
Cost of sales 25 -127.837.959 -131.967.461
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 12.504.912 16.714.845
GROSS PROFIT (LOSS) 12.504.912 16.714.845
General Administrative Expenses 26 -21.107.905 -12.233.718
Marketing Expenses 26 -11.125.169 -7.037.928
Other Income from Operating Activities 27 6.413.834 26.123.264
Other Expenses from Operating Activities 27 -5.733.461 -2.786.057
PROFIT (LOSS) FROM OPERATING ACTIVITIES -19.047.789 20.780.406
Investment Activity Income 28 8.391.658 15.920.599
Investment Activity Expenses 28 -15.363.138 -2.659.287

Share of Profit (Loss) from Investments Accounted for Using

Equity Method 13 3.174.773 -126.372
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -22.844.496 33.915.346
Finance income 29 1.272.563 1.079.334
Finance costs 29 -5.255.019 -9.659.044
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX -26.826.952 25.335.636
Tax (Expense) Income, Continuing Operations 6.656.087 -5.074.215

Current Period Tax (Expense) Income 31 0 0
Deferred Tax (Expense) Income 31 6.656.087 -5.074.215
PROFIT (LOSS) FROM CONTINUING OPERATIONS -20.170.865 20.261.421
PROFIT (LOSS) -20.170.865 20.261.421
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent -20.170.865 20.261.421
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/(Kayip) 32 -0,13900000 0,16900000
Basic Earnings (Loss) Per Share from Discontinued Operations
Durdurulan Faaliyetlerden Pay Basina Kazang/(Kayip) 32 0,00000000 0,00000000

Diluted Earnings Per Share



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Unconsolidated

Statement of Other Comprehensive Income
PROFIT (LOSS)
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to
Profit or Loss

Gains (Losses) on Revaluation of Property, Plant and Equipment
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

Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss

Deferred Tax (Expense) Income

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

Statement of Other Comprehensive Income

Current Period Previous Period

01.01.2020 -
31.12.2020

Footnote Reference

32 -20.170.865

-477.725
-504.541
148.610

-146.320

24.526
24.526
0

-477.725
-20.648.590

0
-20.648.590

01.01.2019 -
31.12.2019

20.261.421

-3.626.303
-3.746.710
-2.666

-252.132

375.205
375.205
0

-3.626.303
16.635.118

0
16.635.118



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

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Unconsolidated

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 Other Intangible Assets

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

Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of
Investment Property

Adjustments for Fair Value Losses (Gains) of Financial
Assets

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

Adjustments for undistributed profits of associates
Adjustments for Tax (Income) Expenses

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

assets

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

Adjustments for Losses (Gains) Arised From Sale of
Investment Property

Other adjustments to reconcile profit (loss)
Changes in Working Capital
Decrease (Increase) in Financial Investments

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 Deferred Income Other Than
Contract Liabilities
Other Adjustments for Other Increase (Decrease) in
Working Capital
Decrease (Increase) in Other Assets Related with
Operations

32

15-16

10

12

28

19

18

29
29

28

28

13
31

28

28

11

11

21

10-33

10

19

11

21

22-23

Footnote Reference

Current Period
01.01.2020 - 31.12.2020

-2.045.892
-20.170.865
17.574.078
5.194.132

10.403.580

6.731.441

775.034

2.897.105
3.443.690

2.968.816

474.874

3.722.140

-682.672
4.404.812
4.920.272

-71.544.428

12.464.700

-3.174.773

-3.174.773
-6.656.087

-845.897

-346.413

-499.484

567.021
1.910.561
18.835.300

-17.631.474

1.164.455

-18.795.929

9.331.356

9.331.356

-5.497.559
-4.253.211

6.448.512

4.890.073

1.558.439
-621.529

11.575

-413.050

-4.299.359

-221.843

Previous Period
01.01.2019-31.12.2019

-5.024.931
20.261.421
-520.553
4.475.321

-10.376.796

-9.084.384

56.570

-1.348.982

3.693.494

3.721.968

-28.474

8.376.911
-845.597
9.222.508
-14.441.770

-71.141.770

-7.300.000

126.372

126.372
5.074.215

2.529.440

-129.847

2.659.287

22.260
-22.831.450
-24.000.000

25.827.649

-5.245.032

31.072.681

-10.793.285

-10.793.285

-8.088.924
1.700.813

-1.683.811

-2.412.584

728.773

-476.190

4.087

-387.281

-4.934.508

-134.684



Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
Income taxes refund (paid)

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

Cash Outflows from Acquition of Investment Property

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from borrowings

Repayments of borrowings

Payments of Lease Liabilities

Interest paid

Interest Received

NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

19

13

15
16

14

6

-4.077.516

-686.226
-1.359.666
0
-11.843.620

-9.450.000

396.999

396.999

-3.327.606

-3.106.832
-220.774
536.987

0
7.212.960
13.963.344
0
-4.917.053
-2.487.336
654.005

-6.676.552

-6.676.552

7.666.223

989.671

-4.799.824

-3.090.582
-1.934.349

0
19.490.261

0

178.345

178.345

-4.929.843

-4.710.958
-218.885
24.518.979
-277.220
-18.026.783
0
-9.816.750
-3.878.793
-5.143.374
812.134

-3.561.453

-3.561.453

11.227.676

7.666.223



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2019 - 31.12.2019

Statement of changes in equity [abstract]

TL

Unconsolidated

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) 24-32
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) 24-32
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

120.000.000

120.000.000

120.000.000

60.000.000

Inflation Adjustments o

38.494.868

38.494.868

38.494.868

-38.494.868

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

Gains/Losses on Revaluation and Remeasurement [member]

9.228.235

-3.372.039

5.856.196

5.856.196

-450.293

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

Equity attributable to owners of parent [member]

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

1.047.957

-2.132

1.045.825

1.045.825

118.888

-302.790

-252.132

-554.922

-554.922

-146.320

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

Reserve Of Gains or Losses on Hedge

Gains (Losses) on Revaluation and Reclassification

Restricted Reserves Appropriated From Profits [member]

957.185

957.185

957.185

-873.284

Retained Earnings

Prior Years' Profits or Losses

89.293.774

-2.159.151

-5.959.963

4.440.271

85.614.931

85.614.931

20.261.421

-20.631.848

Net Profit or Loss

-5.959.963 252.759.266

-2.159.151"

5.959.963

20.261.421  16.635.118

4.440.271

20.261.421 271.675.504

20.261.421 271.675.504

-20.261.421

-20.170.865 -20.648.590

Non-controlling interests [member]

252.759.266

-2.159.151

16.635.118

4.440.271

271.675.504

271.675.504

-20.648.590



Current Peri

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




