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BAGIMSIZ DENETGI RAPORU

Ral Yatinm Holding Anonim Sirketi

Genel Kurulu'na

A. Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorusal Yatiim Holding Anonim Sirketi'nin ("Sirket") ve bagli ortakliginin (birlikte "Grup" olarak anilacaktir) 31 Aralik 2020 tarihli konsolide finansal durum
tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kér veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim tablosu ve
konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak tzere konsolide finansal tablo dipnotlarindan olusan konsolide finansal
tablolarini denetlemis bulunuyoruz.

Goriisimuze 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, Tlrkiye Finansal Raporlama Standartlarina ("TFRS"lere) uygun olarak tim énemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Gorustin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu ("SPK") tarafindan yayimlanan bagimsiz denetim standartlarina ve Kamu Gézetimi, Muhasebe ve Denetim
Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina ("BDS") uygun olarak
yuritilmustir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin
Sorumluluklari" béliimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile konsolide
finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Grup'tan bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve
mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. BagKilit denetim konulari, mesleki muhakememize gore cari doneme
ait finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak finansal tablolarin bagimsiz denetimi
cercevesinde ve finansal tablolara iliskin gortisimuziin olusturulmasinda ele alinmis olup, bu konular hakkinda ayn bir goriis bildirmiyoruz. Tarafimizca; Sinirl
Olumlu Gériisin Dayanagi bolimuinde agiklanan konuya ilave olarak asagida agiklanan konular kilit denetim konulari olarak belirlenmis ve raporumuzda
bildirilmistir.

imsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, sinirli olumlu gériistimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna
inaniyoruz.

3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz denetiminde en gok 6nem arz eden konulardir. Kilit denetim
konulari, bir biitlin olarak finansal tablolarin bagimsiz denetimi cergevesinde ve finansal tablolara iliskin gériisimuziin olusturulmasinda ele alinmis olup, bu
konular hakkinda ayri bir goriis bildirmiyoruz. Tarafimizca; Goristin Dayanagi bolimiinde agiklanan konuya ilave olarak asagida agiklanan konular kilit denetim
konulari olarak belirlenmis ve raporumuzda bildirilmistir.

Kilit Denetim Konulari Konunun denetimde nasil ele alindig)

Insaat sézlesmelerine hasilatin

muhasebelestirilmesi

iliskin Finansal tablolara yansitilan hasilatin dogrulugunun
ve zamanlamasinin tespitine iliskin siirecler ve Sirket
gelistirilmis olan kontroller anlasilmis ve
Sirket'in 31 Aralik 2020 tarihinde sona eren yila ait degerlendirilmistir.
hasilat tutari 122.130.784.-TL tutarinda olup,

hasilatin %92,04'i TFRS 15 Hasilat Standardi

uyarinca tamamlanma yiizdesi yontemine uygun
olarak muhasebelestirilmistir. Bu ydntem
kapsaminda, devam etmekte olan projelere ait
hasilat ve maliyet olarak kayitlara alinan tutarlar,
projelerin bitcelerinde yer alan tahmin ve
varsayimlara dayanmaktadirlar.

Hasilatin muhasebelestirilmesi ve ilgili projelere
0zgu sartlar iceren insaat projelerinin sonuglarinin

Onemli ingaat sozlesmeleri incelenmistir. Sézlesme
hikim ve kosullari tarafimizca okunmus ve

sozlesmede belirtilmis olan kosullarin ilgili

sozlesmelerin TFRS'ye gore muhasebelestirilmesi
sirasinda muhasebe kayitlarina dogru olarak

yansitilip yansitilmadigi kontrol edilmistir. Proje
bedelleri ve is kapsamindaki degisiklikler neticesinde
yapilan proje bedeli degisiklikleri s6zlesmeler ve
eklerinden teyitedilmistir.



belirlenmesi 6zellikle projelerin tamamlanmasi
icin katlanilacak maliyetin tahmini, s6zlesme
gelirinin gelecekteki olaylarin sonuglarina bagli
belirsizliklerden etkilenmesi ve proje degisiklik
talepleriyle ilgili tutarlarin kayitlara alinmasi
yonetimin tahminlerine ve yargilarina
dayanmaktadir.

Onemli insaat projeleri icin maliyet butceleri
incelenmis, s6z konusu biitceler ve ileriye yonelik
tahminlerin tarihsel olarak dogruluk ve ihtiyatlilik
diizeyleri degerlendirilmistir. insaat projelerinden
sorumlu yoneticiler de dahil olmak Uzere, Sirket
Yonetimi ile insaat projelerinin tamamlanma
asamalari ve maliyet butcelerinin degisimiyle ile ilgili
gorusulmis, bitce degisimlerinin desteklenebilir
Bunlara ilaveten, s6z konusu tahmin ve gelismelere istinaden yapilip yapilmadigi test
varsayimlar agirlikli olarak TFRS'de belirtilmis ~ edilmistir.

olan kosullara uyum, projenin tamamlanmasi igin
katlanilmasi beklenen maliyetler, sézlesmelerin
sonuglanmasi  ve tamamlanma oranin
tahmininden olugmaktadir.

Gergeklesen insaat maliyetleri (personel, malzeme,
taseron vb. giderler), 6rneklem yoluyla destekleyici
dokiimanlar incelenerek test edilmistir. Sirket
Yonetimi tarafindan hesaplanmis olan tamamlanma
Bu konuya iliskin tarafimizdan tespit edilmis olan ~ Yuzdesi calismalari kontrol edilmistir. Bu kontrol
ana riskler; yonetim tahmin ve varsayimlarinin ~ kapsaminda, gerceklesmis olan maliyetlerin

dogru yapilmamasi, degisen kosullar mevcudiyeti ve dogrulugu, projenin tamamlanmasi
dogrultusunda zamanli ve dogru olarak biitcelerin ~ i¢in katlaniimasi gerekecek olan ilave maliyet,
revize edilmemesi ve tamamlanma yiizdesi tamamlanma yiizdesi hesabimin dogrulugu ve
yontemine gore hesaplamalarin hatali nihayetinde toplam hesaplamalar tarafimizdan
yapilmasidir. yeniden hesaplama yontemiyle kontrol edilmistir.

Proje takvimindeki beklentiler muhasebe ve teknik
ekipler ile gerceklestirilen goriismelerde sorgulanmis,
Sozlesme ve hesaplamalarin kompleks bir yapida varsa takvimin gerisinde kalan projeler igin
olmasi, finansal tablolara énemli etkisinin olmasi  hesaplanmis olan karsilik tutarlarinin, sézlesmelerde
ve yukarida 6zetlenmis risk unsurlarindan dolayi belirlenen hiikimler cercevesinde makul olup
s6z konusu konu tarafimizdan kilit denetim olmadigi tarafimizca sorgulanmustir.
konusu olarak belirlenmistir. insaat
sozlesmelerinde hasilatin muhasebelestirilmesine
iliskin detayli bilgi ve agiklamalar Not 2 ve 10'da
sunulmustur.

4) Diger Hususlar

Sirketin 31 Aralik 2019 tarihinde sona eren hesap donemine ait konsolide finansal tablolari baska bir bagimsiz denetgi tarafindan denetlenmis olup s6z konusu
bagimsiz denetim firmasi tarafindan hazirlanan 6 Mart 2020 tarihli Bagimsiz Denetgi Raporu'nda Sinirli Olumlu Goriis verilmistir.

5) Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iligkin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli
yanlislik icermeyecek sekilde hazirlanmasi igin gerekli gordiigii i kontrolden sorumludur.

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

6) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine [liskin Sorumluluklari
Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik igerip icermedigine iliskin makul giivence elde etmek ve
goriisimizi iceren bir bagimsiz denetgi raporu diizenlemektir. SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiiriitilen
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 6lgtide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yuriitiilen 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

proseduirleri tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik
, kasitliihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir
yanlislig) tespit edememe riskinden yuksektir.)

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

- Konsolide finansal tablolarin, agiklamalar dahil olmak lizere, genel sunumu, yapisi ve igerigi ile bu tablolarin temelini olusturan islem ve olaylari gergege uygun
sunumu saglayacak sekilde yansitip yansitmadig degerlendirilmektedir.

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

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi st yénetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustniilebilecek tiim iliskiler ve diger hususlari ve -varsa- ilgili dnlemleri tist ydnetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust ydnetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden
konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin

doguracagi olumsuz sonuglarin, kamuya agiklamanin doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun
bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere lliskin Rapor

1) 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiinci fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 24 Ocak 2021 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402. Maddesi'nin dordincii fikrasi uyarinca Grup'un 1 Ocak - 31 Aralik 2020 hesap déneminde defter tutma diizeninin, finansal tablolarin, kanun ile
Sirket esas s6zlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair, 6nemli bir hususa rastlanmamistir.

3) TTK'nin 402. Maddesi'nin dérduncu fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda, istenen agiklamalari yapmis ve talep edilen belgeleri
vermistir.

AKADEMIK BAGIMSIZ DENETIM A.S.

Mustafa BERBER
Sorumlu Denetgi

istanbul, 6 Mart 2021
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Presentation Currency TL
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 11.835.076 1.382.462
Trade Receivables 7.350.540 10.357.846
Trade Receivables Due From Related Parties 33 3.729.682 6.130.602
Trade Receivables Due From Unrelated Parties 7 3.620.858 4.227.244
Other Receivables 23.459.138 11.499.509
Other Receivables Due From Related Parties 33 19.404.959 5.241.071
Other Receivables Due From Unrelated Parties 8 4.054.179 6.258.438
Contract Assets 15.848.038 242.178
Contract Assets from Ongoing Construction Contracts 10 15.848.038 242.178
Inventories 9 1.499.630 712.105
Prepayments 14.184.649 5.800.754
Prepayments to Unrelated Parties 11 14.184.649 5.800.754
Current Tax Assets 0 46.995
Other current assets 1.936.127 81.045
Other Current Assets Due From Unrelated Parties 12 1.936.127 81.045
SUB-TOTAL 76.113.198 30.122.894
Total current assets 76.113.198 30.122.894

NON-CURRENT ASSETS

Financial Investments 3.956.563 2.379.520
Financial Assets at Fair Value Through Profit or Loss 3.956.563 2.379.520
Other Financial Assets Measured at Fair Value

Through Profit or Loss 6 3.956.563 2.379.520
Other Receivables 4.149.031 4.237.648
Other Receivables Due From Unrelated Parties 8 4.149.031 4.237.648
Investment property 15 48.522.037 33.872.062
Property, plant and equipment 12.505.239 12.602.574
Land and Premises 16 5.026.113 4.876.113
Buildings 16 995.843 1.014.235
Machinery And Equipments 16 5.021.550 6.021.904
Vehicles 16 1.226.761 388.749
Fixtures and fittings 16 234.972 301.573
Intangible assets and goodwill 40.841 52.499
Other intangible assets 18 40.841 52.499
Prepayments 79.845 27.570
Prepayments to Unrelated Parties 11 79.845 27.570
Deferred Tax Asset 31 3.693.917 2.348.559
Other Non-current Assets 2.825.808 0
Other Non-Current Assets Due From Unrelated Parties 12 2.825.808 0
Total non-current assets 75.773.281 55.520.432
Total assets 151.886.479 85.643.326
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 6.636.890 6.337.108
Current Borrowings From Unrelated Parties 6.636.890 6.337.108
Bank Loans 19 6.636.890 6.037.505
Lease Liabilities 0 299.603
Trade Payables 38.923.762 11.180.342
Trade Payables to Related Parties 33 15.146.020 0
Trade Payables to Unrelated Parties 7 23.777.742 11.180.342
Employee Benefit Obligations 13 833.206 1.002.133
Other Payables 12.754.157 4.627.762
Other Payables to Related Parties 33 10.177.333 3.944.077
Other Payables to Unrelated Parties 8 2.576.824 683.685
Deferred Income Other Than Contract Liabilities 1.115.724 19.620
Deferred Income Other Than Contract Liabilities from 1 1L.115.724 19.620

Unrelated Parties
Current tax liabilities, current 31 72.420 281.240
Current provisions 474.046 236.393



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

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Other Payables
Other Payables to Related Parties
Non-current provisions
Non-current provisions for employee benefits
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)
Effects of Business Combinations Under Common
Control

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 Revaluation Increases (Decreases)

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

Gains (Losses) on Revaluation and Reclassification

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

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

21
21

12

19
19

33

21
31

23
23
23
23

23

23

23

23
23
23

26.193
447.853
2.669.085
2.669.085
63.479.290
63.479.290

5.304.114
5.304.114
5.304.114
0

0

0

202.754
202.754
8.263.296
1.002.520
1.002.520
14.772.684
78.251.974

73.634.505
63.000.000
41.572.733
-592.091
426.377

-16.610.148

20.400.354

20.400.354

19.412.766

-1.238.690

2.226.278

746.906

746.906

746.906

69.852
69.852
-40.251.256
4.871.778

0
73.634.505
151.886.479

66.550
169.843
942.322
942.322

24.626.920
24.626.920

818.717
818.717
818.717

0
25.000.000
25.000.000
241.950
241.950
2.063.723
0

0
28.124.390
52,751.310

32.892.016
21.000.000
41.572.733
-289.643
316.702

-2.383.870

12.393.612

12.393.612

13.608.194

-1.214.582

0

463.886

463.886

463.886

69.852
69.852
-35.289.690
-4.961.566
0
32.892.016
85.643.326
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Presentation Currency TL
Nature of Financial Statements Consolidated
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 25 122.130.784 19.121.635

Cost of sales 25 -106.651.342 -16.335.485
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 15.479.442 2.786.150
GROSS PROFIT (LOSS) 15.479.442 2.786.150
General Administrative Expenses 26 -4.753.076 -4.755.758
Other Income from Operating Activities 28 3.348.747 1.255.008
Other Expenses from Operating Activities 28 -4.392.591 -3.786.624
PROFIT (LOSS) FROM OPERATING ACTIVITIES 9.682.522 -4.501.224
Investment Activity Income 29 1.205.315 2.108.779
Investment Activity Expenses 29 -5.778 0
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 10.882.059 -2.392.445
Finance income 30 T777.147 88.522
Finance costs 30 -2.371.992 -3.141.615
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX 9.287.214 -5.445.538

Tax (Expense) Income, Continuing Operations -4.415.436 483.972
Current Period Tax (Expense) Income 31 -218.047 -281.240
Deferred Tax (Expense) Income 31 -4.197.389 765.212

PROFIT (LOSS) FROM CONTINUING OPERATIONS 4.871.778 -4.961.566
PROFIT (LOSS) 4.871.778 -4.961.566

Profit (loss), attributable to [abstract]

Non-controlling Interests 0 0
Owners of Parent 4.871.778 -4.961.566

Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share

Diluted Earnings Per Share
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Presentation Currency TL

Nature of Financial Statements Consolidated

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

Other Components of Other Comprehensive Income 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) Related with Financial
Assets Measured at Fair Value through Other Comprehensive
Income

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

Taxes Relating to Components of Other Comprehensive Income
that will be Reclassified to Profit or Loss

Deferred Tax (Expense) Income
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

Statement of Other Comprehensive Income

Footnote Reference

32

23
23

23

23

23

23
23

Current Period Previous Period

01.01.2020 -
31.12.2020

4.871.778

8.006.742

6.449.524
-29.471

2.226.278

-639.589
-639.589

765.580

935.346

935.346

-169.766

-169.766
8.772.322
13.644.100

0
13.644.100

01.01.2019 -
31.12.2019

-4.961.566

13.576.007

15.120.216
-41.265

0

-1.502.944
-1.502.944

463.886

463.886

463.886

14.039.893
9.078.327

0
9.078.327



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)

Profit (Loss) from Continuing 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

Other Adjustments for Impairment Loss (Reversal of
Impairment Loss)

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

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

Adjustments for (Reversal of) Provisions Arised From
Sectoral Requirements

Adjustments for (Reversal of) Other 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 fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of Financial
Assets

Adjustments for Tax (Income) Expenses
Other adjustments for non-cash items

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 Contract Assets

Decrease (Increase) In Contract Assets from Ongoing
Construction Contracts

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

23

16-18

16

11

21

21

10

21

30
30

31
12

33

33

11

33

13

33

Footnote Reference

Current Period
01.01.2020 - 31.12.2020

-8.392.769
4.871.778
4.871.778

741.538
1.490.158

7.224.541

1.733.873

390.358

5.654.572

-554.262
-12.659.113

-103.661

278.010

-12.972.281

138.819
-468.061
-16.778
-134.117
-353.696
36.530
283.020

283.020

4.854.215
16.778
-13.844.260
-1.577.043

1.256.540

2.400.920

-1.144.380

-11.890.649

-14.163.888

2.273.239
-2.633.579
-2.633.579

-1.177.883
-8.003.805

28.133.366

15.146.020

12.987.346
-168.927

-16.944.685

-18.766.744

1.822.059

Previous Period
01.01.2019-31.12.2019

20.107.267
-4.961.566
-4.961.566
16.760.640

1.662.811

11.889.895

467.702

-1.902.900

12.093.063

1.232.030
1.450.662

-28.824

407.513

-420.570

1.492.543
555.655

0

109.720
430.107
15.828
463.886

463.886

737.731

0
8.243.112
-813.286

-4.085.295

-5.449.161

1.363.866

11.452.304

-3.928.660

15.380.964

-229.121

-229.121

1.367.548
-4.076.357

-14.428.430

-14.428.430

-39.871

16.835.933

18.890.577

-2.054.644



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

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
Income taxes refund (paid)
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

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

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets
Cash Outflows from Acquition of Investment Property
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from issuing shares

Payments to Acquire Entity's Shares or Other Equity
Instruments

Payments to Acquire Entity's Shares

Cash Inflows from Sale of Acquired Entity's Shares or Other

Equity Instruments
Proceeds from borrowings

Proceeds from Loans

Proceeds from Other Financial Borrowings
Other inflows (outflows) of cash

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

11

12

12

31

16
18

16
18
15

23

23

19
19
23

5

1.114.012

-1.951.607

-4.680.890

2.729.283

-8.230.944
-161.825
-15.881.140

66.245

66.245
0

-1.297.410

-1.293.910
-3.500
-14.649.975
34.726.523
42.000.000
42.000.000

-302.448
-302.448
0

4.919.296
4.785.179
134.117
-11.890.325

10.452.614
10.452.614
1.382.462

11.835.076

1.568.125

691.562

193.569

497.993

20.042.186
65.081
-17.991.237

182.303

163.289
19.014

-623.539

-623.539

0
-17.550.001
-826.502

0

0

-148.976
-148.976
0

-677.526
-567.806
-109.720

0

1.289.528
1.289.528
92.934

1.382.462



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference

Effects of Combinations of Entities or Businesses Under Common Control

Issued Capital

Inflation Adjustments on Capital | Treasury Shares | Share premiums or discounts

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 21.000.000 41.572.733 -140.667 316.702 -2.383.870

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

Previous Period Dividends Paid

01.01.2019 - 31.12.2019
Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share

Transactions -148.976

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 21.000.000 41.572.733 -289.643 316.702 -2.383.870

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 21.000.000 41.572.733 -289.643 316.702 -2.383.870
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 42.000.000
Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common

Control -14.226.278

Advance Dividend Payments

Dividends Paid

Equity attributable to owners of parent [member]

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

Gains/Losses on Revaluation and Remeasurement [member]

Other Reserves Of Other Gains (Losses)

Gains (Losses) on Remeasurements of Defined Benefit Plans

-1.182.395 0
0

-32.187 14.072.080

-1.214.582 14.072.080

-1.214.582 14.072.080

-24.108 8.313.870

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

Non-controlling interests [member]
Restricted Reserves Appropriated From Profits [member]
Prior Years' Profits or Losses | Net Profit or Loss

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

69.852 -40.197.355 4.907.665  23.962.665 0 23.962.665
4.907.665 -4.907.665 0 0 0

-4.961.566  -4.961.566 0 -4.961.566

14.039.893 0 14.039.893

-148.976 0 -148.976

69.852 -35.289.690 -4.961.566  32.892.016 0 32.892.016
69.852 -35.289.690 -4.961.566  32.892.016 0 32.892.016
-4.961.566 4.961.566 0 0 0

4.871.778 4.871.778 0 4871778

8.289.762 0  8289.762

42.000.000 0 42.000.000

0

-14.226.278 0 -14.226.278



Increase ‘Decrease) through Treasury Share 302,448 -302.448 0 -302.448
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




