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BAGIMSIZ DENETGI RAPORU

Ayen Enerji Anonim Sirketi Genel Kurulu'na,
A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorlig

Ayen Enerji Anonim Sirketi ("Sirket") ile bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir) 31 Aralik
2020 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kar
veya zarar tablosu, konsolide diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide
nakit akis tablosu ile énemli muhasebe politikalarinin 6zeti de dahil olmak Uzere finansal tablo
dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2020 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akiglarini, Tiirkiye Finansal Raporlama Standartlarina ("TFRS'lere") uygun olarak tiim 6nemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Gorlsiin Dayanag|

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlar Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina ("BDS'lere") uygun olarak yiritilmastir.
Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal
Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari bélimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetciler icin Etik Kurallar ("Etik Kurallar") ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiiklimlere 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, goértsiimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari



Kilit denetim konulari, mesleki muhakememize gore cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak konsolide finansal
tablolarin bagimsiz denetimi c¢ercevesinde ve konsolide finansal tablolara iliskin goriisiimlziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit Denetim Konusu

Maddi duran varliklardaki muhtemel deger
diistikligdndin degerlendirilmesi

Grup'un 31 Aralik 2020 tarihi itibariyla hazirlanan finansal tablosunda,
2.784.297.344 TL (31 Aralik 2019: 2.141.325.018 TL) tutarinda maddi duran
varligi bulunmakta olup Grup maddi duran varliklarinin amortismanlarini
faydali 6miir tahminleri yaparak dogrusal amortisman yéntemi ile
hesaplamaktadir. S6z konusu varliklar Grup'un toplam varliklarinin %84'tinii
olusturmaktadir. TMS 36 "Varliklarda Deger Dusukligi" standardi her bir
raporlama dénemi sonu itibariyla, Grup'un sahip oldugu varliklarinin deger
dustikliigline ugramis olabilecegini gosteren herhangi bir belirtinin bulunup
bulunmadiginin  degerlendirmesini  gerektirir. Grup ydénetiminin
gerceklestirdigi bu degerlendirme ydnetimin tahmin ve varsayimlarini da
icermektedir. Bu sebeplerle ilgili husus kilit denetim konusu olarak
degerlendirilmektedir.

Grup'un maddi duran varliklar ile ilgili muhasebe
politikalarina ve tutarlarina iliskin agiklamalar Not
2.4 ve Not 9'da yer almaktadir.

Gecmis yil zararlan (zerinden hesaplanan
ertelenmis vergi varliklarinin muhasebelestirilmesi

Tark vergi mevzuatina gore beyanname lizerinde
gosterilen mali zararlar 5 yili asmamak kaydiyla
donem kurum kazancindan indirilebilirler. Grup'un
31 Aralik 2020 tarihi itibariyla konsolide finansal
tablolara iliskin Dipnot 26'da belirtildigi Uzere
tasinan vergi zararlari Uzerinden hesaplanan
15.800.397 TL (31 Aralik 2019: 7.058.618 TL)
tutarinda ertelenmis vergi varligi bulunmamaktadir.
Devreden mali zararlarinin toplami 346.119.484
TL'dir (31 Aralik 2019: 275.753.068 TL) ve s6z konusu
tutarin 79.001.988 TL'lik (31 Aralik 2019: 35.177.135
TL) kismi Gizerinden hesaplanan ve kayitlara alinan
ertelenmis vergi varliginin kismen ya da tamamen
geri kazanilabilir tutar Grup Yonetimi tarafindan
mevcut kosullar altinda varsayimlara dayanilarak
tahmin edilmistir. Degerlendirme sirasinda,
gelecekteki is planlari, cari donemlerde olusan
zararlar, kullanilmamis  zararlarin  son
kullanilabilecegi  tarihler g6z Oninde
bulundurulmustur. S6z konusu varliklarin hangi

Kilit denetim konusu igin uygulanan denetim
prosediirleri

Maddi duran varliklarin deger dustikligiine ugramis olabilecegini gosteren
herhangi bir belirtinin bulunup bulunmadigina iliskin Grup tarafindan yapilan
degerlendirmelerin denetimi ile ilgili asagidaki prosediirler uygulanmistir;

- Grup'un maddi duran varliklarinda herhangi bir deger dustikligu gostergesi
olup olmadigina iliskin degerlendirmelerin Grup yénetimi ile gériistiilmesi ve
makuliyetinin incelenmesi.

- Grup'un maddi duran varliklar icin kullanmis oldugu tahminlerin énceki
doénemlerle tutarliliginin incelenmesi.

- Grup'un amortisman hesaplama ¢alismalari temin edilerek amortisman
calismasi yeniden hesaplanmasi.

- Grup'un sabit kiymetlerinin faydali 6murlerinin kontrol edilmesi.

Denetimimiz esnasinda, gelecege yonelik is planlarini
ve tasinan vergi zararlarinin son kullanilabilecegi
tarihleri inceleyerek vergi varliginin geri
kazanilabilirligi konusundaki yonetim
degerlendirmeleri sorgulanmistir. Degerlendirme
sirasinda, gelecekteki kar projeksiyonlari, cari
donemlerde olusan kar veya zararlar, kullanilmamis
zararlarin ve diger vergi varliklarinin son
kullanilabilecegi  tarihler g6z 6nilnde
bulundurulmustur. Devreden mali zarar Uzerinden
yaratilan ertelenmis verginin ileriye yonelik butceler
dahilinde zaman asimina ugramadan kullanilabilir
olup olmadigi sorgulanmistir.

Ayrica finansal tablolarda yer alan agiklamalarda TFRS'ye uygunluklar da
degerlendirilmistir.



olclide muhasebelestirilip
muhasebelestirilmeyecegini destekleyen
gelecekteki vergilendirilebilir kar tahmin ve
varsayimlar icermektedir. Bu nedenle konu
tarafimizca kilit denetim konusu olarak
belirlenmistir.

4) Yénetimin ve st yonetimden sorumlu olanlarin konsolide finansal tablolara iliskin sorumluluklari

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 bulunmadigi siirece isletmenin sirekliligi esasini
kullanmaktan sorumludur.

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

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine ligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip
icermedigine iliskin makul giivence elde etmek ve gorusiimlzi iceren bir bagimsiz denetgi raporu
dizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun
olarak yirutilen bir bagimsiz denetim sonucunda verilen makul glivence; yuksek 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 élctide bekleniyorsa bu yanlisliklar 5nemli
olarak kabul edilir.

Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak
ylritllen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta
ve mesleki stipheciligimizi sirdirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "énemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim

prosediirleri tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir (Hile; muvazaa, sahtekarlik,
kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligl tespit edememe riskinden yiiksektir.).

- Grup'un i¢ kontrollinlin 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 olmadig
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 strekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu
agiklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir gériis 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 tizere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gergege uygun
sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda gériis vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet boltimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yénlendirilmesinden, gézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz denetim goérisiinden
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 hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu dustinulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri Gist yonetimden sorumlu olanlara iletmis bulunmaktayz.

Ust yonetimden 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 acgiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracag)
olumsuz sonuglarin, kamuya agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimlalikler

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdlnci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 11 Mart 2020 tarihinde Sirket'in
Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin doérdincu fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2020 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hiukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

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



Bu bagimsiz denetimi yuritiip sonuglandiran sorumlu denetci Mehmet Can Altintas'tir.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Mehmet Can Altintas

Sorumlu Denetgi

Ankara, 11 Mart 2021
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Presentation Currency TL
Nature of Financial Statements Consolidated

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

CURRENT ASSETS

Cash and cash equivalents
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

Financial Assets Regarding Service Concession
Arrangements

Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments

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

Financial Assets regarding Service Concession
Arrangements

Investment property
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Prepayments to Unrelated Parties
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

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

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans

Other Financial Liabilities

Other Miscellaneuous Financial Liabilities
Trade Payables

Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables

Other Payables to Related Parties

Other Payables to Unrelated Parties
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 Liabilities

Other Current Liabilities to Unrelated Parties

30

14

4,6

14

12

13

11
10

26

15
15

15

18

4,6

26

18

Footnote Reference

Current Period
31.12.2020

71.513.984
56.325.130
3.430.229
52.894.901
18.755.479
20.251
18.735.228

34.977.014

4.683.062
4.683.062
2.154.447
14.942.824
203.351.940
203.351.940

412.408
101.853.003
0
101.853.003

141.288.778

16.500.000
2.784.297.344
7.591.558
18.334.846
17.461.935
872.911
702.957
702.957
47.318.960
3.118.299.854
3.321.651.794

245.873.768
245.873.768
235.684.582

10.189.186
250.591.390

250.591.390

250.591.390
18.064
18.064

29.922.851
29.922.851
937.204
38.851.635
32.536.691
6.314.944
7.942.074

7.942.074

16.621.663
895.369
895.369
148.427
148.427

Previous Period
31.12.2019

19.550.506
20.372.419
1.769.751
18.602.668
9.167.952
14.952
9.153.000

27.035.467

4.368.146
4.368.146
1.144.570
100.437.444
182.076.504
182.076.504

412.408
68.655.483
3.388.844
65.266.639

146.808.569

16.500.000
2.141.325.018
6.667.146
26.325.587
17.461.935
8.863.652
21.895.887
21.895.887
36.890.354
2.465.480.452
2.647.556.956

188.984.654
188.984.654
179.900.091

9.084.563
209.671.222

209.671.222

209.671.222
18.064
18.064

15.022.402
15.022.402
628.300
20.082.485
17.779.806
2.302.679
7.293.978

7.293.978

13.347.090
1.028.278
1.028.278

64.326
64.326



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
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Share Premium (Discount)

Other Accumulated Comprehensive Income (Loss)
that will not be Reclassified in Profit or Loss

Gains (Losses) on Revaluation and Remeasurement

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

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

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

15

15
15

18
26

19

20

20
19
19

591.802.445
591.802.445

1.801.563.558
1.801.563.558
1.782.952.816
18.610.742
445.410
445.410
7.793.725

7.793.725

4.489.796
4.489.796
45.283.790
1.859.576.279
2.451.378.724

789.108.255
277.500.000
232.214

26.193.573

26.193.573

28.814.297

-2.620.724

555.518.847

555.518.847
71.893.619
71.893.619

-50.706.026
-91.523.972
81.164.815

870.273.070

3.321.651.794

456.140.799
456.140.799

1.383.164.276
1.383.164.276
1.357.061.608
26.102.668
445.410
445.410
14.987.933

14.987.933

4.297.212
4.297.212
33.511.160
1.436.405.991
1.892.546.790

686.606.896
277.500.000
232.214

26.111.484

26.111.484

28.814.297

-2.702.813

353.853.527

353.853.527
71.893.619
71.893.619

-64.019.709
21.035.761
68.403.270

755.010.166

2.647.556.956



Profit or loss [abstract]

KAMUYU AYDINLATMA PLATFORMU

Diluted Earnings Per Share

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 21 568.036.335 513.054.137
Cost of sales 21,22 -378.733.580 -316.067.093
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 189.302.755 196.987.044
GROSS PROFIT (LOSS) 189.302.755 196.987.044
General Administrative Expenses 22 -28.335.693 -23.757.602
Other Income from Operating Activities 23 100.131.755 34.791.881
Other Expenses from Operating Activities 23 -67.235.044 -20.398.359
PROFIT (LOSS) FROM OPERATING ACTIVITIES 193.863.773 187.622.964
Investment Activity Income 24 53.732.836 35.622.047
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 247.596.609 223.245.011
Finance costs 25 -328.915.180 -180.662.089
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX -81.318.571 42.582.922
Tax (Expense) Income, Continuing Operations 26 -18.437.041 -22.216.869
Current Period Tax (Expense) Income 26 -17.113.539 -14.212.030
Deferred Tax (Expense) Income 26 -1.323.502 -8.004.839
PROFIT (LOSS) FROM CONTINUING OPERATIONS -99.755.612 20.366.053
PROFIT (LOSS) -99.755.612 20.366.053
Profit (loss), attributable to [abstract]
Non-controlling Interests -8.231.640 -669.708
Owners of Parent -91.523.972 21.035.761
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing Operations
1000 Adet Pay Basina (Kayip)/Kazang 27 -3,30000000 1,01000000
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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

Statement of Other Comprehensive Income

PROFIT (LOSS) -99.755.612 20.366.053
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to

Profit or Loss 20,26 82.089 -1.555.765
Gains (Losses) on Remeasurements of Defined Benefit Plans 18,26 102.611 -1.945.028
Deferred Tax (Expense) Income 26 -20.522 389.263
oO:Il'f);sComprehenslve Income That Will Be Reclassified to Profit 223.415.966 12.925.049
Exchange Differences on Translation 223.415.966 72.925.049
Gains (Losses) on Exchange Differences on Translation 223.415.966 72.925.049

OTHER COMPREHENSIVE INCOME (LOSS) 223.498.055 71.369.284
TOTAL COMPREHENSIVE INCOME (LOSS) 123.742.443 91.735.337

Total Comprehensive Income Attributable to

Non-controlling Interests 13.519.006 2.080.320
Owners of Parent 110.223.437 89.655.017



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

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period

Footnote Reference

01.01.2020 - 31.12.2020 01.01.2019-31.12.2019

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 412.532.404 290.458.596
Profit (Loss) -99.755.612 20.366.053
Profit (Loss) from Continuing Operations -99.755.612 20.366.053
Adjustments to Reconcile Profit (Loss) 433.075.366 285.301.258
Adjustments for depreciation and amortisation expense 3,9,10,13,22 86.958.504 72.588.620
Adju§tments for Impairment Loss (Reversal of 16.382.525 125.259

Impairment Loss)

Adju§tments for Impalrement Loss (Reversal of 23 54.427 195.259
Impairment Loss) of Receivables

Adjus.tments for Impairment Loss (Reversal of 9 8.239.283

Impairment Loss) of Property, Plant and Equipment

Adjustments for Impairment Loss (Reversal of

Impairment Loss) of Other Intangible Assets 10 8.088.820

Adjustments for provisions 723.130 824.532
Adjustments for'(Reversal of) Provisions Related with 223.130 824.532
Employee Benefits

Adjustments for Interest (Income) Expenses 124.531.951 126.442.575
Adjustments for Interest Income 25 -9.976.994 -4.891.562
Adjustments for interest expense 134.508.945 131.334.137

Ad!ustments for unrealised foreign exchange losses ( 187.263.373 33.149.717

gains)

Adjustments for fair value losses (gains) -2.500.000
Adjustments for Fair Value Losses (Gains) of 24 5.500.000
Investment Property

Adjustments for Tax (Income) Expenses 26 18.437.041 22.216.869

Other adjustments for non-cash items 5.973.049 39.647.893

Other adjustments to reconcile profit (loss) 24 -7.194.207 -7.194.207

Changes in Working Capital 93.612.460 -6.011.965

Adju'stments for decrease (increase) in trade accounts 17.641.547 59999 959

receivable
Decrease (Increas.e) in Trade Accounts Receivables 8.074.419 11.084.157
from Related Parties
Decrease (Increase) !n Trade Accounts Receivables 95.715.966 41.138.095
from Unrelated Parties

Adjustmer)ts for Dec.rease (Increase) in Other Receivables 67.618.561 32.954.229

Related with Operations
Decrease (Increase) in Other Related Party

4.331.772 270.972
Receivables Related with Operations 33 0.9
Decrease (Increase) in Other Unrelated Party
.286.7 2. 257
Receivables Related with Operations 63.286.789 32.683.25

Decreas? (Increase) in Financial Assets Related to 37.308.692 12.513.414

Concession Agreements

Decrease (Increase) in Prepaid Expenses -314.916 -21.943.433

Adjustments for increase (decrease) in trade accounts -4.276.582 40.897.723

payable
Increase (DeFrease) in Trade Accounts Payables to -19.299.344
Related Parties
Increase (Decrgase) in Trade Accounts Payables to 4.976.582 91.598.379
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities 243.495 8.569

Adjustments for increase (decrease) in other operating 10.026.662 -38.054.039

payables
Increase (De_crease) in Other Operating Payables to 6.277.346 -38.000.098
Related Parties
Increase (Decrgase) in Other Operating Payables to 3.749.316 53.941
Unrelated Parties

Increase (D.ec.rga.se) in Deferred Income Other Than 648,095 .815.934

Contract Liabilities

Cash Flows from (used in) Operations 426.932.214 299.655.346
Payments Related with Provisions for Employee Benefits 18 -560.844 -1.466.629
Income taxes refund (paid) -13.838.966 -7.730.121
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -159.010.678 -5.854.270
Purchase of Property, Plant, Equipment and Intangible -180.203.608 -4.943.775
Assets
Purchase of property, plant and equipment 9 -180.171.881 -4.909.089

Purchase of intangible assets 10 -31.727 -34.686



Cash receipts from repayment of advances and loans made
to other parties

Paybacks from Other Cash Advances and Loans Made to
Other Parties

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from issuing shares

Proceeds from borrowings
Proceeds from Loans

Repayments of borrowings
Loan Repayments

Payments of Lease Liabilities

Interest paid

Interest Received

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

Effect of exchange rate changes on cash and cash equivalents
Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

15

15
15

25

21.192.930

21.192.930

-207.531.297

407.030.195
407.030.195
-497.669.996
-497.669.996
-1.804.834
-125.063.656
9.976.994

45.990.429

5.973.049
51.963.478

19.550.506

71.513.984

-910.495

-910.495

-388.110.085
16.224.713
16.224.713

191.860.733
191.860.733
-425.721.224
-425.721.224
-870.643
-174.495.226
4.891.562

-103.505.759

1.846.545
-101.659.214

121.209.720

19.550.506



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference

Issued Capital | Share premiums or discounts

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 171.042.300

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 106.457.700

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

Increase (Decrease) through Share-Based Payment

Transactions 232214

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 277.500.000 232.214

of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period

277.500.000 232214

Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid

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

Gains/Losses on Revaluation and Remeasurement [member]

Increases (Decreases) on Revaluation of Property, Plant and Equipment Gains (Losses) on Remeasurements of Defined Benefit Plans

40.431.627 -1.147.048
-1.555.765

-11.617.330
28.814.297 -2.702.813
28.814.297 -2.702.813
82.089

Equity attributable to owners of parent [member]

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

Exchange Differences on Translation

Reserve Of Gains or Losses on Hedge

Gains (Losses) on Revaluation and Reclassification

279.044.334

70.175.021

4.634.172

353.853.527

353.853.527

201.665.320

Restricted Reserves Appropriated From Profits [member]

71.893.619

71.893.619

71.893.619

Retained Earnings

Non-controlling interests [member]

Prior Years' Profits or Losses | Net Profit or Loss

-31.942.586 -49.669.939 479.652.307 76.932.608 556.584.915
-49.669.939 49.669.939

21.035.761  89.655.017 2.080.320 91.735.337

106.457.700 106.457.700

232.214 232.214

5.975.486 10.609.658 -10.609.658 0

11.617.330

-64.019.709 21.035.761 686.606.896 68.403.270 755.010.166

-64.019.709 21.035.761 686.606.896 68.403.270 755.010.166
21.035.761 -21.035.761

-91.523.972 110.223.437 13.519.006 123.742.443



-1.979.539  -1.979.539

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders -7.722.078 -7.722.078 1.222,078  -6.500.000

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




