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BAGIMSIZ DENETGI RAPORU

Karsan Otomotiv Sanayii ve Ticaret A.S. Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Géris

Karsan Otomotiv Sanayii ve Ticaret A.S.'nin ("Sirket") ve bagli ortakliklarinin ("Grup") 31 Aralik 2020 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap
dénemine ait; konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile 6Gnemli muhasebe politikalarinin
Ozeti de dahil olmak tizere 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 Standartlari'na ("TFRS'lere") uygun olarak tiim énemli yonleriyle gercege uygun bir
bigimde sunmaktadir.

2) Gorastin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve Kamu Gézetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK")
tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere") uygun olarak ylritilmustir. Bu Standartlar kapsamindaki
sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari bélimiinde 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. Bagimsiz denetim
sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, gériistimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gore cari ddneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari,
bir butiin olarak konsolide finansal tablolarin bagimsiz denetimi gergevesinde ve konsolide finansal tablolara iliskin goriistimiiziin olusturulmasinda ele alinmis olup, bu konular
hakkinda ayri bir goriis bildirmemekteyiz. Tarafimizca; asagida agiklanan konular kilit denetim konulari olarak belirlenmis ve raporumuzda bildirilmistir.

3) Kilit Denetim Konulan (devami)

Kilit Denetim Konulan

Garanti Karsilig Denetimde Konunun Nasil Ele Alindig

Grup'un 31 Aralik 2020 tarihi itibariyla konsolide Garanti karsiliklart icin  uyguladigimiz denetim
finansal tablolarinda 61.006 TL garanti karsilig prosedirlerinin detayi asagidaki gibidir:
bulunmaktadir.

Denetim prosedirleri, Grup'un uyguladigl hesaplama

Grup, satisi gerceklesen araglar igin satis tarihinden yonteminin ve muhasebelestirme slrecinin anlasilmasi,
sonra ara¢ modellerine gore degisen siireler boyunca hesaplamalarda kullanilan verinin dogrulugu ve gegmis yil
garanti hizmeti saglamaktadir. Grup, her bir arag igin beklentileri ile gerceklesen giderlerin uyumuna iligskin
geri donus olasiliklarini, tamir bakim giderlerini ve detay calismalarin 6rneklem metoduyla test edilmesi, s6z

gecmis donemlerde gergeklesen giderleri géz 6niinde konusu araglara iliskin sozlesmelerin kontrol edilmesi,
ara¢ modellerine gore degisen garanti sirelerinin ve
karsilik vadelerinin kontrolii ve yonetimin tahmin ve



bulundurarak tahminde bulunmakta ve konsolide
finansal tablolara garanti karsilik tutarini
yansitmaktadir.

S6z konusu garanti karsiligl bakiyeleri, konsolide
finansal tablolar bir butln olarak dikkate alindiginda
onemleri ve tutarlarin belirlenmesiyle ilgili yontemlerin
tahminlere dayanmasi dolayisiyla tarafimizca kilit
denetim konusu olarak belirlenmistir.

(Dipnot 2.5 Onemli Muhasebe Politikalarinin Ozeti ve
Dipnot 15'te ilgili karsiliklara iliskin agiklamalar
sunulmustur.)

Aktiflestirilen Gelistirme Maliyetleri

Grup'un 31 Aralik 2020 itibariyla toplam 281.881 TL
tutarinda  aktiflestirilen  gelistirme  giderleri
bulunmaktadir. 2020 yili icerisinde aktiflestirilen
gelistirme gideri 99.368 TL tutarindadr. ilgili giderlerin
31 Aralik 2020 tarihli konsolide finansal tablolardaki
payl, gelistirme giderlerine konu olan projeler ve
yonetimin ilgili projelerle ilgili gelecekte ekonomik
fayda saglamasinin mimkin olduguna dair
tahminlerinin 6nemi dolayisiyla, tarafimizca Kkilit
denetim konusu olarak belirlenmistir.

(Dipnot 2.5 Onemli Muhasebe Politikalarinin Ozeti‘nde
aktiflestirilen gelistirme maliyetlerine iliskin agiklamalar
ve Dipnot 12'de aktiflestirilen gelistirme giderlerinin

detayi sunulmustur.)

varsayimlarinin
icermektedir.

dogrulugunun degerlendirilmesini

Cariyilicerisinde gerceklesen garanti giderlerinin dogru bir
sekilde muhasebelestirildigi, konsolide kar veya zarar
tablosu hesaplari ile kontrol edilmistir. Ayrica dénem
icerisinde gerceklesen ve iptal edilen karsiliklar 6rnekleme
metoduyla ilgili dokiimanlar karsilastirilarak test edilmistir

Buna ek olarak, "Karsiliklar, Kosullu Varlik ve Borglar"
Dipnotu, TMS 37 kapsaminda tarafimizca
degerlendirilmistir.

Denetimde Konunun Nasil Ele Alindig

Gelistirme giderlerinin aktiflestirilmesine iliskin denetim
prosediirlerimiz, Grup'un aktiflestirmeye iliskin muhasebe
politikalarinin degerlendirilmesi, aktiflestirmeye konu olan
proje giderleri, projelerle ilgili gelecek beklentilerinin ve
deger duslkligu sireclerinin  incelenmesinden
olusmaktadir.

Denetim prosedirlerimiz geregi, Grup yonetiminden
aktiflestirmeye konu projelere iliskin ileriye donlk karlilik
¢alismalari  alinmis ve yoOnetimin  gecmis
degerlendirmelerinin gerceklesmeleri ile gelecege doniik
tahminleri tarafimizca kontrol edilmistir. Proje dmiirleri ile
ilgili olarak muihendislik ve proje yoneticileri ile
gorisulmustir. Donem giderleri 6rnekleme yoluyla test
edilmis ve ilgili projelerin aktiflesmis olan maliyetlerinin
geri kazanilabilirligi degerlendirilmistir.

Ayrica, "Maddi Olmayan Duran Varliklar" Dipnotunda yer
alan aciklamalarin yeterliligi, TFRS kapsaminda
tarafimizca degerlendirilmistir.

4) Yénetimin ve Ust Ydnetimden Sorumlu Olanlarin Konsolide Finansal Tablolara Iligkin Sorumluluklari

Grup yénetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli dnemli yanlislik

icermeyecek sekilde hazirlanmasi icin gerekli gordtigi i kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken yonetim; Grup'un siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde stireklilikle ilgili hususlari agiklamaktan ve

Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig; stirece isletmenin siirekliligi esasini kullanmaktan sorumludur.

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

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir bittin olarak konsolide finansal tablolarin hata veya hile kaynakli dnemli yanlislik icerip icermedigine iliskin makul giivence elde etmek ve gériistimiizii iceren bir
bagimsiz denetgi raporu diizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak ytritiilen bir bagimsiz denetim
sonucunda verilen makul glivence; yiiksek bir glivence seviyesidir ancak, var olan énemli 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 élglide
bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

Sermaye Piyasasi Kurulu'nca yayimlanan Bagimsiz Denetim Standartlari'na ve BDS'lere uygun olarak yiiriitiilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca
mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi stirdirmekteyiz. Tarafimizca ayrica:



- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim prosedurleri
tasarlanmakta ve uygulanmakta ve gérisimiize 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 Gnemli bir yanlislig tespit edememe riski, hata kaynakli 6nemli bir yanlisligi 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 olmadigi degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Grup'un sirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe 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 gekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu goriis
disinda bir gorlis 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 icerigi ile bu tablolarin, temelini olusturan islem ve olaylar gergege uygun sunumu
saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari (devami)

- Konsolide finansal tablolar hakkinda gérus vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet bolimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim
kaniti elde edilmektedir. Grup denetiminin yénlendirilmesinden, gézetiminden ve yiiritiilmesinden sorumluyuz. Verdigimiz denetim goériisiinden 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 iist ydnetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi iist yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu disiniilebilecek
tim iliskiler ve diger hususlar ile varsa, ilgili dnlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok énem arz eden konulari yani kilit
denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya aciklamanin 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 Yiukimliilikler
6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordulinci fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 2

Mart 2021 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca; Sirket'in 1 Ocak - 31 Aralik 2020 hesap doneminde defter tutma diizeninin, konsolide finansal tablolarinin, TTK ile Sirket
esas sozlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair dnemli bir hususa rastlanmamustir.

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 sonuclandiran sorumlu denetci Ozkan Yildirim'dir.
DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Ozkan Yildirnm, SMMM

Sorumlu Denetgi

istanbul, 2 Mart 2021
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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 35 69.837 47.239
Financial Investments 17.058 2.466
Other Financial Investments 30 17.058 2.466
Trade Receivables 990.160 855.941
Trade Receivables Due From Related Parties 5 627 1.262
Trade Receivables Due From Unrelated Parties 6 989.533 854.679
Receivables From Financial Sector Operations 116.321 64.382
Eresil\ba::s;zzn;:rltr;z:aal Sector Operations Due 7 116.321 64.382
Other Receivables 7.181 99
Other Receivables Due From Unrelated Parties 8 7.181 99
Derivative Financial Assets 81.934 44.868
Derivative Financial Assets Held for Trading 29 81.934 44.868
Inventories 9 177.761 124.280
Prepayments 18.560 14.946
Prepayments to Unrelated Parties 10 18.560 14.946
Current Tax Assets 27 1.067 1.720
Other current assets 65.238 144.427
Other Current Assets Due From Unrelated Parties 18 65.238 144.427
SUB-TOTAL 1.545.117 1.300.368
Total current assets 1.545.117 1.300.368
NON-CURRENT ASSETS
Financial Investments 120.690 107.817
Other Financial Investments 30 120.690 107.817
Receivables From Financial Sector Operations 85.880
Receivables From Financial Sector Operations Due
From Unrelated Parties ! 85.880
Derivative Financial Assets 81.934 89.735
Derivative Financial Assets Held for Trading 29 81.934 89.735
Property, plant and equipment 530.595 467.628
Other property, plant and equipment 11 530.595 467.628
Right of Use Assets 13 12.645 664
Intangible assets and goodwill 12 297.190 235.456
Goodwill 10.645 10.645
Other intangible assets 286.545 224.811
Prepayments 10 169 441
Prepayments to Unrelated Parties 169 441
Deferred Tax Asset 27 53.302 90.974
Other Non-current Assets 75.305 114.188
Other Non-Current Assets Due From Unrelated Parties 18 75.305 114.188
Total non-current assets 1.171.830 1.192.783
Total assets 2.716.947 2.493.151
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 439.904 905.321
Current Borrowings From Unrelated Parties 439.904 905.321
Bank Loans 30 417.262 874.475
Lease Liabilities 13 22.642 30.846
Current Portion of Non-current Borrowings 272.311 145.984
Current Portion of Non-current Borrowings from
Related Parties 0 0
SLrJ"rr;elg;ceF;o;t;(:t?ezf Non-current Borrowings from 272311 145.984
Bank Loans 30 272.311 145.984
Trade Payables 307.640 229.842
Trade Payables to Related Parties 5 10.349 12.775
Trade Payables to Unrelated Parties 6 297.291 217.067
Employee Benefit Obligations 17 7.863 6.866

Derivative Financial Liabilities 14.183



Derivative Financial Liabilities Held for trading
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

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

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Non-current provisions
Non-current provisions for employee benefits
Other non-current provisions
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Balancing Account for Merger Capital
Share Premium (Discount)

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

Gains (Losses) on Revaluation and Remeasurement

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

Exchange Differences on Translation
Gains (Losses) on Revaluation and Reclassification

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

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

29

10

27

17
15

18

30
13

17
15
10

19
19

26

19

4.974

4.974

683
60.205
4,731
55.474
11.129
11.129
1.104.709
1.104.709

820.949
820.949
805.070
15.879
63.123
40.147
22.976

884.072
1.988.781

733.396
900.000
22.586
5.305
6.779

225.928

225.928

-34.612

-4.564
-30.048

-30.048

1.128
1.128
-414.039
20.321
-5.230
728.166
2.716.947

14.183
14.730

14.730

157
46.451
3.147
43.304
12.519
12.519
1.376.053
1.376.053

446.591
446.591
434.891
11.700
49.594
33.200
16.394
170
496.355
1.872.408

626.372
900.000
22.586
5.305
6.779

145.891

145.891

-41.298

1.497
-42.795

-42.795

1.045
1.045
-431.961
18.025
-5.629
620.743
2.493.151
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Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
Revenue from Finance Sector Operations

Cost of Finance Sector Operations

GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS

GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Research and development expense

Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
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
Basic Earnings (Loss) Per Share from Continuing
Operations
Pay basina kazang (kr) (hisse basina)

Diluted Earnings Per Share

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
Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss
Taxes Relating to Gains (Losses) on Revaluation of
Property, Plant and Equipment

Taxes Relating to Remeasurements of Defined Benefit

Plans

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation

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

Other Comprehensive Income (Loss) Related with Cash
Flow Hedges

Gains (Losses) on Cash Flow Hedges
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Footnote Reference

20

20
20

21
21
21
22
22

23
23

25

27
27

28

11

17

27

27

26

26

26-27

Current Period

01.01.2020 - 31.12.2020

1.560.367
-1.141.915
418.452
171.907
-116.321
55.586
474.038
-71.954
-76.453
-10.258
241.786
-32.075
525.084
1.952

527.036
-470.454

56.582

-35.862
-1.644
-34.218
20.720
20.720

399
20.321

0,02300000

80.017

83.496

-3.454

-3.459

6.686

-6.061

12.747

12.747

86.703
107.423

Previous Period
01.01.2019-31.12.2019

1.704.291
-1.416.645
287.646
177.837
-150.263
27.574
315.220
-56.743
-63.460
-9.519
102.422
-29.937
257.983
83.364
-2.827
338.520
-313.794

24.726

-4.421
-2.145
-2.276
20.305
20.305

2.280
18.025

0,03000000

-1.568

-1.960

392

392

-16.413

792

-42.795

-42.795

25.590

25.590
-17.981
2.324



Total Comprehensive Income Attributable to

Owners of Parent 107.024 44



Statement of cash flows (Indirect Method)

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL

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)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 434.402 -19.219
Profit (Loss) 20.720 20.305
Adjustments to Reconcile Profit (Loss) 523.901 275.376

Adjustments for depreciation and amortisation expense 11-12-13 66.538 60.814

Adjus'tments for Impairment Loss (Reversal of 12.476 2 482

Impairment Loss)

Adjus.tments for Impalrement Loss (Reversal of 6-21.22 5.457 2080
Impairment Loss) of Receivables

Adjus.tments for Impairment I._oss (Reversal of 9 5.685 402
Impairment Loss) of Inventories

OtherAdJustments for Impairment Loss (Reversal of 23 12.704 0
Impairment Loss)

Adjustments for provisions 62.863 50.000
Adjustments for.(Reversal of) Provisions Related with = 10.731 11.979
Employee Benefits
Adjustments for (Reversal of) Other Provisions 15 52.132 38.021

Adjustments for Interest (Income) Expenses 151.546 172.423
Adjustments for Interest Income 22-23 -4.156 -25.182
Adjustments for interest expense 22-25 155.702 197.605

Ad!ustments for unrealised foreign exchange losses ( 195.155 74.296

gains)

Adjustments for fair value losses (gains) 0 -11.128
Adjgstment§ for F.aeralue (Gains) Losses on 95 0 11128
Derivative Financial Instruments

Adjustments for Tax (Income) Expenses 27 35.862 4.422

Adjustments for losses (gains) on disposal of non-current 23 539 77.933

assets

Changes in Working Capital -74.318 -286.114

Adju§tments for decrease (increase) in trade accounts 224.899 944,387

receivable
Decrease (Increas.e) in Trade Accounts Receivables 635 4.064
from Related Parties
Decrease (Increase) !n Trade Accounts Receivables -225.464 248.451
from Unrelated Parties

Adjustments for decrease (increase) in inventories -47.796 75.153

Adjustments for increase (decrease) in trade accounts 27,705 60,686

payable
Increase (De<.:rease) in Trade Accounts Payables to 2426 11264
Related Parties
Increase (Decrgase) in Trade Accounts Payables to 80.221 49.422
Unrelated Parties

OthetjAdjustTnents for Other Increase (Decrease) in 120,512 -56.194

Working Capital
Decrea§e (Increase) in Other Assets Related with 130.309 1318
Operations
Increas.e (Decrease) in Other Payables Related with 9797 57512
Operations

Cash Flows from (used in) Operations 470.303 9.567
Interest paid 22 -1.012 -25.649
Interest received 22 2.743 22.578
Payments Related with Provisions for Employee Benefits 17 -2.225 -1.737
Income taxes refund (paid) 27 -2.027 -3.708
Other inflows (outflows) of cash 15 -33.380 -20.270

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -40.635 55.394
Cash Payr.n.ents to Acquire Equity or Debt Instruments of 30 125 47714
Other Entities
.Procee.ds from sales of property, plant, equipment and 1.259 146.728
intangible assets
Purchase of Property, Plant, Equipment and Intangible 43.182 46.224
Assets

Purchase of property, plant and equipment 11 -30.559 -32.656

Purchase of intangible assets 12 -12.623 -13.568

Interest received 23 1.413 2.604

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -361.809 -70.431
Proceeds from Issuing Shares or Other Equity Instruments 0 300.613

Proceeds from issuing shares 19 0 300.613



Proceeds from borrowings

Proceeds from Loans

Proceeds From Issue of Debt Instruments
Repayments of borrowings

Loan Repayments

Payments of Issued Debt Instruments
Payments of Lease Liabilities
Interest paid

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

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

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 35

35

1.040.964
945.814
95.150
-1.220.819
-1.132.819
-88.000
-19.967
-161.987

31.958

-9.360
22.598

47.239

69.837

716.939
716.939
0
-906.182
-839.182
-67.000
-22.911
-158.890

-34.256

-1.274
-35.530

82.769

47.239



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Footnote Reference

Issued Capital | Inflation Adjustments on Capital | Balancing Account for Merger Capital | Share premiums or discounts

Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on Remeasurements of Defined Benefit Plans

Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 600.000 22.586 5.305 6.165
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

Profit (loss)

Other Comprehensive Income (Loss)
Issue of equity 300.000 614
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

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 900.000 22.586 5.305 6.779

of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 900.000 22.586 5.305 6.779

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

-6.454 198.485 705 -25.590 1.045 -451.295

Total Comprehensive Income (Loss) -1.568

-8.022 153.913 1497 0 -42.795 1.045 -431.961

-8.022 153.913 1497 -42.795 1.045 -431.961

-20 80.087 -6.061 12.747

Equity attributable to owners of parent [member]
Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings

Non-controlling interests [member]
Gains (Losses) on Revaluation and Reclassification

Restricted Reserves Appropriated From Profits [member]

Exchange Differences on Translation Reserve Of Gains or Losses on Hedge Prior Years' Profits or Losses | Net Profit or Loss

Gains (Losses) on Remeasuring and/or Reclassification of Available-for-sale Financial Assets

-23.388 327.564 327.564

-44.572 21.184 23.388

792 25.590 -42.795 18.025 44 2280 2324

300.614 300.614

-1.850 -1.850 -7.909 -9.759

18.025 626.372 -5.629 620.743

18.025 626.372 -5.629 620.743

20 83 17.922 -18.025

20.321 107.024 399 107.423



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




