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BAGIMSIZ DENETGI RAPORU

Aksa Enerji Uretim A.S. Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi
1) Géris

Aksa Enerji Uretim A.S. ("Sirket") ile bagli ortakliklarinin ("Grup") 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 6nemli muhasebe
politikalarinin 6zeti de dahil olmak tizere konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorustimiize 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 Turkiye Finansal Raporlama Standartlari'na ("TFRS'lere") uygun olarak tim 6nemli yonleriyle gergege
uygun bir bicimde sunmaktadir.

2) Gorusiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu
(KGK) tarafindan yayimlanan Tirkiye Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na (BDS'lere) uygun olarak yiirlitilmistir. Bu Standartlar
kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari bélimiinde ayrintili bir
sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin 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. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gérisiimiiziin olusturulmasi igin yeterli ve uygun bir
dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére 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 gergevesinde ve konsolide finansal tablolara iliskin gérlstimiiziin olusturulmasinda ele
alinmis olup, bu konular hakkinda ayri bir gérus bildirmiyoruz.

Kilit Denetim Konusu Denetimde bu konu nasil ele alindi

Uygulanan denetim prosedirleri bunlarla sinirli
iliskili Olmayan Taraflardan Ticari Alacaklarin Deger  kalmamak lizere asagidakileri icermektedir:
Dusukligi

- Grup'un iliskili olmayan taraflardan ticari alacaklarinin tahsilat takibine iliskin
siirecin anlasilmasi ve bu siirece iliskin kontrollerin tasarim ve uygulanmasinin
degerlendirilmesi,



Grup'un 2.394.534.994 TL tutarindaki iliskili
olmayan taraflardan ticari alacaklarinin toplam

varliklar igerisindeki payi 31 Aralik 2020 itibariyla %

25'e ulasmistir.

iliskili olmayan taraflardan ticari alacaklar icin
beklenen kredi zarari karsiligl, miisterilerden alinan
teminatlar, miusterilerin ge¢mis &6deme

performanslari ve kredibilite bilgileri, alacak
bakiyelerinin vade analizleri ile alacaklara iliskin
ihtilaf veya davalar g6z oniinde bulundurularak
yapilan tahminler sonrasinda muhasebelestirilir.

Yoénetim tarafindan TFRS 9 ("Finansal Araglar")
standardina gore beklenen kredi zarar

hesaplamalarinin 6nemli tahmin ve varsayimlar
icermesi ve iliskili olmayan taraflardan ticari
alacaklarin konsolide finansal tablolarin biitini
icerisindeki biliyUkligl nedeniyle beklenen kredi

zararinin 6l¢iimlenmesi, kilit denetim konusu olarak

belirlenmistir.

iliskili olmayan taraflardan ticari alacaklarin
beklenen kredi zararlarinin dlglimlenmesine iligkin
muhasebe politikalarini da iceren ilgili agiklamalar
dipnot 2 ve dipnot 5'de yer almaktadir.

4) Diger Hususlar

- Grup'un beklenen kredi zararlarini hesaplama modelinin prensiplerinin ve
matematiksel dogrulugunun teyid edilmesi,

- Beklenen kredi zararlarini hesaplama modelinde kullanilan alacak yaslandirma
verilerinin 6rneklem yoluyla test edilmesi ve tahsilat devir hizinin ge¢gmis donem ile
karsilastinlmasi,

- Tahsilatlara iliskin herhangi bir anlasmazlik veya dava siirecinin olup olmadiginin
yonetim ile yapilan gorlismeler ile sorusturulmasi ve avukatlardan devam eden
alacak takip davalaryla ile ilgili bilgi alinmasi,

- Bilango tarihinden sonra yapilan tahsilatlarin érneklem yoluyla test edilmesi,

- iliskili olmayan taraflardan ticari alacak bakiyeleri icin rneklem yoluyla dis teyit
mektuplar gonderilerek test edilmesi,

Dipnot 2 ve Dipnot 5 ‘de iliskili olmayan taraflardan
ticari alacaklar notlarinda yer alan agiklamalarin
yeterliliginin  TFRS  kapsaminda tarafimizca
degerlendirilmistir.

Grup'un 31 Aralik 2019 tarihinde sona eren hesap donemine ait konsolide finansal tablolari baska bir bagimsiz denetgi tarafindan denetlenmis ve 27 Subat 2020

tarihinde s6z konusu konsolide finansal tablolara hakkinda olumlu gériis vermistir.

5) Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara Iliskin Sorumluluklari

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

Konsolide finansal tablolari hazirlarken yonetim; Grup'un sirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sureklilikle ilgili hususlari
agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig; siirece isletmenin siirekliligi esasini kullanmaktan

sorumludur.

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

6) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklarn

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:



Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine iliskin makul giivence elde etmek ve gériistimiizi
iceren bir bagimsiz denetgi raporu diizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yiriitilen bir
bagimsiz denetim sonucunda verilen makul glivence; yiiksek bir giivence seviyesidir ancak, var olan 6nemli bir yanlishgin her zaman tespit edilecegini garanti etmez.
Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo kullanicilarinin bu konsolide tablolara istinaden alacaklari
ekonomik kararlari etkilemesi makul 6lglide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yirttilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim
boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi stirdiirmekteyiz. 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 goriisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik, kasitli ihmal,
gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir yanlislig tespit
edememe riskinden yiiksektir.)

- Grup'un i¢ kontrolliniin 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 dnemli bir
belirsizligin mevcut olup olmadig hakkinda ve yénetimin isletmenin sirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir belirsizligin
mevcut oldugu sonucuna varmamiz halinde, 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 lzere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylari gercege uygun
sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda gériis vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet boliimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiritilmesinden sorumluyuz. Verdigimiz denetim goriisiinden de tek
basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hikiimlere uygunluk sagladigimizi Ust yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu
dustiniilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili dnlemleri list yénetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden 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 Yiikiimliiliklere liskin Rapor

6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiinci fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi
Raporu 25 Subat 2021 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin dordiincii fikrasi uyarinca; Grup'un 1 Ocak - 31 Aralik 2020 hesap déneminde defter tutma diizeninin, konsolide finansal tablolarinin, TTK ile
Sirket esas sozlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.



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

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Ali Cigekli'dir.
DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Ali Cicekli, SMMM

Sorumlu Denetgi

istanbul, 25 Subat 2021
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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
Derivative Financial Assets
Derivative Financial Assets Held for Trading
Inventories
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments

Financial Assets Available-for-Sale
Other Receivables

Other Receivables Due From Unrelated Parties
Property, plant and equipment

Land and Premises

Land Improvements

Buildings

Machinery And Equipments

Vehicles

Fixtures and fittings

Leasehold Improvements

Construction in Progress

Other property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill

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 Related Parties
Lease Liabilities
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
Lease Liabilities
Other Financial Liabilities
Other Miscellaneuous Financial Liabilities
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties

10
11

27
18

12

14

13

11
27

Footnote Reference

Current Period
31.12.2020

314.171.908
2.705.620.407
311.085.412
2.394.534.995
76.414.447
42.317.908
34.096.539
2.148.922
2.148.922
138.322.794
116.007.264
116.007.264
37.623.113
73.474.659
73.474.659
3.463.783.514
3.463.783.514

412.408
412.408
6.529.795
6.529.795
5.655.050.521
93.035.084
9.934.973
87.962.066
5.092.113.906
4.219.626
2.988.697
18.937.757
289.852.050
56.006.362
73.524.027
115.884.555
115.884.555
2.289.464
2.289.464
185.220.021
6.038.910.791
9.502.694.305

729.108.168
0

0

729.108.168
728.277.260
830.908
1.296.349.559

1.296.349.559

1.292.953.512
3.396.047
11.181.406
11.181.406
779.913.222
35.657.639
744.255.583

Previous Period
31.12.2019

121.503.123
1.932.874.640
209.200.606
1.723.674.034
143.595.524
3.775.899
139.819.625
4.387.466
4.387.466
284.075.323
68.121.888
68.121.888
39.110.786
90.292.154
90.292.154
2.683.960.904
2.683.960.904

412.408
412.408
7.096.176
7.096.176
5.499.257.130
90.951.776
5.660.819
85.416.227
5.097.623.928
4.287.511
1.653.326
21.685.045
160.937.044
31.041.454
48.706.223
99.461.368
99.461.368
6.722.646
6.722.646
155.505.193
5.817.161.144
8.501.122.048

797.278.455
4.232.174
4.232.174

793.046.281

785.721.878
7.324.403

1.209.694.952

1.209.694.952

1.206.661.882
3.033.070
79.680.483
79.680.483
599.548.139
17.177.126
582.371.013



Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Derivative Financial Liabilities
Derivative Financial Liabilities Held for Hedging
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Other Financial Liabilities
Other Miscellaneous Financial Liabilities
Other Payables
Other Payables to 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
Gains (Losses) on Hedge
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

17

27

17
15

18

17
27

19
19

19

19

19

19

8.597.007
197.359.546

0

197.359.546
60.716.151
60.716.151
183.176.286
23.855.979
980.104
22.875.875
7.406.200
7.406.200
3.297.663.524
3.297.663.524

909.684.729
909.684.729
834.709.520
74.975.209

0

0

72.221.252
72.221.252
9.346.433
9.346.433
588.434.184
1.579.686.598
4.877.350.122

4.219.185.456
613.169.118
247.403.635

2.196.268.403

2.196.268.403

2.196.123.264

145.139

493.973.142

520.339.505
-26.366.363
68.742.954
68.742.954
129.592.233
470.035.971
406.158.727
4.625.344.183
9.502.694.305

8.800.399
36.700.505
272.784
36.427.721
33.642.251
33.642.251
167.942.891
5.136.526
777.554
4.358.972
5.985.809
5.985.809
2.944.410.410
2.944.410.410

1.168.440.696
1.168.440.696
1.133.695.421
34.745.275
8.361.393
8.361.393
39.601.341
39.601.341
4.715.939
4.715.939
516.631.304
1.737.750.673
4.682.161.083

3.490.445.114
613.169.118
247.403.635

2.263.711.269

2.263.711.269

2.262.917.793

793.476

234.620.434

248.243.241
-13.622.807
64.980.588
64.980.588
-262.622.830
329.182.900
328.515.851
3.818.960.965
8.501.122.048
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Profit or loss [abstract]

PROFIT (LOSS)

Revenue

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Other Income from Operating Activities

Other Expenses from Operating Activities

PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Impairment gain and reversal of impairment loss (impairment
loss) determined in accordance with IFRS 9

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income
Finance costs
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX
Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
PROFIT (LOSS) FROM CONTINUING OPERATIONS
PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

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

Diluted Earnings Per Share

Footnote Reference

20
20

21
21
22
22

23

25
26

27
27

17
28

Current Period Previous Period

01.01.2020 -
31.12.2020

7.230.546.535
-6.032.956.098
1.197.590.437
1.197.590.437
-117.412.617
-9.622.641
14.082.509
-42.165.376
1.042.472.312
156.404

-10.604.865

1.032.023.851
356.862.103
-682.056.938
706.829.016
-148.824.227
-180.742.077
31.917.850
558.004.789
558.004.789

87.968.818
470.035.971

01.01.2019 -
31.12.2019

5.578.594.781
-4.563.137.567
1.015.457.214
1.015.457.214
-95.606.154
-1.521.304
67.206.818
-9.527.013
976.009.561
633.402

5.096.478

981.739.441
398.409.926
-828.696.646
551.452.721
-96.109.432
-147.722.478
51.613.046
455.343.289
455.343.289

126.160.389
329.182.900
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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) 558.004.789 455.343.289
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified to 648337 1496.839.131
Profit or Loss
Gains (Losses) on Revaluation of Property, Plant and Equipment 12 0 1.855.172.202
Gains (Losses) on Remeasurements of Defined Benefit Plans 19 -750.104 -130.896
Share of Other Comprehensive Income of Associates and Joint
Ventures Accounted for Using Equity Method that will not be 0 0
Reclassified to Profit or Loss
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss e
Deferred Tax (Expense) Income 27 101.767 -358.202.175
Other Comprehensive Income That Will Be Reclassified to Profit 249.026.766 162.412.895
or Loss
Exchange Differences on Translation 261.770.322 202.517.176
Other Comprehensive Income (Loss) Related with Cash Flow 113.330.080 12.630.351
Hedges
Gains (Losses) on Cash Flow Hedges -13.330.080 -12.630.351
Taxes Relating to Components of Other Comprehensive Income
that will be Reclassified to Profit or Loss 586.524 2.526.070
Deferred Tax (Expense) Income 27 586.524 2.526.070
OTHER COMPREHENSIVE INCOME (LOSS) 248.378.429 1.689.252.026
TOTAL COMPREHENSIVE INCOME (LOSS) 806.383.218  2.144.595.315
Total Comprehensive Income Attributable to
Non-controlling Interests 77.642.876 182.873.546
Owners of Parent 728.740.342 1.961.721.769
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Presentation Currency TL
Nature of Financial Statements Consolidated

Previous Period
01.01.2019-31.12.2019

Current Period
01.01.2020 - 31.12.2020

Footnote Reference

Statement of cash flows (Indirect Method)

Other Businesses

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 1.265.103.106 810.153.303
Profit (Loss) 558.004.789 455.343.289
Profit (Loss) from Continuing Operations 558.004.789 455.343.289
Adjustments to Reconcile Profit (Loss) 1.051.024.982 654.325.805
Adjustments for depreciation and amortisation expense 24 465.598.364 485.469.510
Adju§tments for Impairment Loss (Reversal of 10.743.045 5772916

Impairment Loss)

Adju§tments for Impalrement Loss (Reversal of 5 11.604.952 4.777.818
Impairment Loss) of Receivables
Adjus.tments for Impairment I'_oss (Reversal of _861.907 1995.098
Impairment Loss) of Inventories

Adjustments for provisions 23.111.909 4.119.964
Adjustments for'(Reversal of) Provisions Related with 4.595.006 298.778
Employee Benefits
Adju§tments for (Reversal of) Lawsuit and/or Penalty 15 18.516.903 3.321.186
Provisions

Adjustments for Interest (Income) Expenses 308.912.656 343.035.742
Adjustments for Interest Income 25 -142.028.021 -146.334.223
Adjustments for interest expense 26 450.940.677 489.369.965

Ad!ustments for unrealised foreign exchange losses ( 77.933.223 -977.299.506

gains)

Adjustments for fair value losses (gains) 15.982.363 8.744.964
Adjgstment§ for F.aeralue (Gains) Losses on 25,26 15.982.363 8.744.964
Derivative Financial Instruments

Adjustments for Tax (Income) Expenses 27 148.824.227 96.109.432

Adjustments for losses (gains) on disposal of non-current -80.805 151,385

assets
Adjusttments for Losses (Gains) Arised From Sale of 23 80.805 151385
Tangible Assets

Changes in Working Capital -308.043.847 -279.753.737

Adju§tments for decrease (increase) in trade accounts 786.120.993 408.552.529

receivable
Decrease (Increasg) in Trade Accounts Receivables -101.884.806 22.992.701
from Related Parties
Decrease (Increase) !n Trade Accounts Receivables 684.236.187 431.545.230
from Unrelated Parties

Adjustmel?ts for Decrease (Increase) in Other Receivables 67.747.458 144.389.012

Related with Operations
Decrease (Increase) in Other Related Party
Receivables Related with Operations -38.542.009 170.293.411
Decrease (Increase) in Other Unrelated Party
Receivables Related with Operations 106.289.467 -25.904.399

Adjustments for decrease (increase) in inventories 189.417.785 -168.575.415

Decrease (Increase) in Prepaid Expenses -43.452.194 -27.571.770

Adjustments for increase (decrease) in trade accounts 180.365.083 +7.077.750

payable
Increase (De<.:rease) in Trade Accounts Payables to 18.480.513 215,842,456
Related Parties
Increase (Decrgase) in Trade Accounts Payables to 161.884.570 292.920.206
Unrelated Parties

Adjustments for increase (decrease) in other operating 64.446.847 52 154.257

payables
Increase (De.crease) in Other Operating Payables to 972.784 6.056.143
Related Parties
Increase (Decrgase) in Other Operating Payables to 64.719.631 58.210.400
Unrelated Parties

Other.Adjustrnents for Other Increase (Decrease) in 16.552.167 51324.958

Working Capital
Increas‘e (Decrease) in Other Payables Related with 19.552.167 51 324.958
Operations

Cash Flows from (used in) Operations 1.300.985.924 829.915.357
Payments Related with Provisions for Employee Benefits 17 -693.914 -871.681
Income taxes refund (paid) 27 -35.188.904 -18.890.373
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -274.294.336 -151.758.695
Cash Flows Used in Obtaining Control of Subsidiaries or 0 -96.062.000



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 FLOWS FROM (USED IN) FINANCING ACTIVITIES
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

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

12

12

12

32

32

26
25

-19.227.997

-19.227.997

-255.066.339

-254.327.249
-739.090
-795.668.105
2.875.827.846
2.875.827.846
-3.326.659.661
-3.326.659.661
-11.480.377
-475.383.934
142.028.021

195.140.665

195.140.665

121.631.133

316.771.798

377.023

377.023
-123.073.718

-122.281.378
-792.340
-589.758.517
3.070.561.746
3.070.561.746
-3.302.973.642
-3.302.973.642
-628.699
-503.052.145
146.334.223

68.636.091
68.636.091
52.995.042

121.631.133
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Presentation Currency

Nature of Financial Statements

Previous Period
01.01.2019 - 31.12.2019

TL

Consolidated

Statement of changes in equity [abstract]

Statement of changes in equity [line items]
Equity at beginning of period 19
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

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 19

of changes in equity [ab: |
Statement of changes in equity [line items]
Equity at beginning of period 19

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

Footnote Reference

Statement of changes in equity [abstract]

Equity attributable to owners of parent [member]

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

Issued
Capital

Inflation Adjustments on
Capital

Balancing Account for Merger
Capital

Additional Capital Contribution of
Shareholders

Capital
Advance

Treasury
Shares

Capital Adjustments due to
Cross-Ownership

Share premiums or

. Gains/Losses on Revaluation and Remeasurement [member]
discounts

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

613.169.118 247.403.635 821.844.347 898.193

1.441.073.446 -104.717

613.169.118 0 0 0 0 0 0 247.403.635 2.262.917.793 793.476

613.169.118 247.403.635 2.262.917.793 793.476
-66.794.529

-648.337

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

Reserve Of Gains or Losses on
Hedge

Exchange Differences on
Translation

Gains (Losses) on Revaluation and
Reclassification

45.726.065 -3.518.526
202.517.176 -10.104.281
248.243.241 13.622.807
248.243.241 13.622.807
272.096.264 -12.743.556

Retained Earnings

Restricted Reserves Appropriated From Profits [
member]
Prior Years' Profits or Net Profit or
Losses Loss

48.267.560 -163.783.444 26.094.071  1.636.101.019

16.713.028 9.381.043 -26.094.071 0 0

-108.220.429 329.182.900  1.854.344.095

64.980.588 -262.622.830 329.182.900  3.490.445.114

64.980.588 -262.622.830 329.182.900  3.490.445.114
3.762.366 392.215.063 -329.182.900

470.035.971 728.740.342

Non-controlling interests [
member]

181.851.117 1.817.952.136

146.664.734 2.001.008.829

328.515.851 3.818.960.965

328.515.851 3.818.960.965

77.642.876 806.383.218



Current Peri
-31.1

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




