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BAGIMSIZ DENETGI RAPORU

Zorlu Enerji Elektrik Uretim Anonim Sirketi Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi
Gorlis

Zorlu Enerji Elektrik Uretim Anonim Sirketi'nin ("Sirket") ve bagli ortakliklarinin (birlikte "Grup" olarak anilacaktir) 31 Aralik 2023 tarihli konsolide finansal durum
tablosu ile ayni tarihte sona eren hesap donemine ait; konsolide kar veya zarar tablosu ve konsolide 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.

Gorustimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2023 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 tiim énemli yonleriyle
gergege uygun bir bicimde sunmaktadir.

GOrtisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu ("SPK") dlzenlemeleri cergevesinde kabul edilen ve Kamu Gézetimi, Muhasebe ve Denetim Standartlari
Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina ("BDS"lere) uygun olarak yiritilmustar.
BDS'ler 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 (Bagimsizlik Standartlari Dahil) ("Etik Kurallar") ile SPK
mevzuatinda ve ilgili diger mevzuatta finansal tablolarin bagimsiz denetimiyle ilgili olarak yer alan etik ilkelere 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, gériisimiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konulari
Kilit denetim konulari, mesleki muhakememize gore cari doneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit

denetim konulari, bir biitlin olarak konsolide finansal tablolarin bagimsiz denetimi cergevesinde ve konsolide finansal tablolara iliskin goériisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gériis bildirmiyoruz.

Gecmis yillar mali zararlari lizerinden hesaplanan ertelenmis vergi varliginin geri kazanilabilirligi

Gegmis yillar mali zararlar Gzerinden hesaplanan ertelenmis vergi varliginin geri kazanilabilirligi ile ilgili
muhasebe politikalari ve kullanilan 6nemli muhasebe tahmin ve varsayimlarinin detayi i¢in Dipnot 2.4, Dipnot
2.7 ve Dipnot 24'e bakiniz.

Kilit Denetim Konusu Konunun denetimde nasil ele alindig

31 Aralik 2023 tarihi itibariyla Grup'un Bu alanda uyguladigimiz denetim prosedurlerimiz
konsolide finansal tablolarinda yer alan ve asagidakileri icermektedir:

gecmis yillar mali zararlari (zerinden
muhasebelestirdigi ertelenmis vergi varlig
3.536.826 bin TL tutarindadir.

- Yonetim tarafindan yapilan varsayimlar analiz edilerek, gelecekteki vergilendirilebilir kar
tahminlerinin belirlenmesinde kullanilan bu varsayimlarin ve muhakemelerin
degerlendirilmesi ve sorgulanmasi;



Ertelenmis vergi va rllglnln geri - Yénetimin bir énceki yil tahminleriyle cari yilda gerceklesen vergilendirilebilir karlari

kazanllabilirligi Grup'un gelecekte karsilastirarak, yonetimin gelecekteki vergilendirilebilir kar tahminlerinin tarihsel olarak
. .. - ’ .. ’_ dogrulugunun degerlendirilmesi;
indirilebilir gegici farklarini ve mali

zararlarm.l (be§y|“|k su.re5| cllo.lma.d.an Once) - Ayrica, konsolide finansal tablolarda gegmis yillar zararlari Gzerinden hesaplanan
kullanabllecegl vergllendlrl lebilir kar ertelenmis varligi hakkinda yer alan aciklamalarin uygunlugunun ve yeterliliginin TFRS'ler
liretmesine baglidir. Bu nedenle, ertelenmis ~ 2cisindan degerlendirilmesi;

vergi varliklarinin muhasebelestirilmesi ve
- Grup'un konsolide finansal tablolarina yansitilan ya da yansitilmayan ertelenmis vergi

ger kazamlablllr“gl onemli OICUde yonetlm varliklarinin tahmininde kullanilan muhakemelerin uygulanmasina yoénelik konsolide

muhakemesi gerektirir. finansal tablolarda yer alan agiklamalarin, TFRS hiikiimlerine istinaden ertelenmis vergi
pozisyonunu uygun bir sekilde yansitip yansitmadiginin degerlendirilmesi.

Gelecekteki vergilendirilebilir karlarin ve
gecici farklarin gerceklesmesine iliskin
tutarlarin ve zamanlamalarinin tahmin
edilmesi dogal bir belirsizlik icerdiginden,
bu konu kilit denetim konularindan biri
olarak belirlenmistir.

Riskten korunma muhasebesi

Riskten korunma muhasebesi ile ilgili muhasebe politikalari ve kullanilan 6nemli muhasebe tahmin ve
varsayimlarinin detayi icin Dipnot 2.4'e, Dipnot 2.7'ye ve Dipnot 20'ye bakiniz.

Kilit Denetim Konusu Konunun denetimde nasil ele alindig

31 Aralik 2023 tarihi itibariyla Grup, 549.077 bin ~ Bu alanda uyguladigimiz denetim prosedurlerimiz
ABD Dolari tutarindaki bono ve yatirm asagidakileri icermektedir:

kredilerini, Yenilenebilir Enerji Kaynaklari

Destekleme Mekanizmasi ("YEKDEM")

- Nakit akis riskinden korunma amagli islemlerin dokiimantasyonu ve iliskilendirilmeleri

kapsamlnda yapllan ABD Dolari bazli sat|§ ile riskten korunma muhasebesi iliskisinin olusturulmasinin uygunlugunun incelenmesi,
gelirleri nedeniyle maruz kalinan kur riskine
karsi korunma araci olarak kullanmakta ve bu - Riskten korunma muhasebesinin amaglari ve TMS 39 "Finansal araclar" standardina

kapsamda yap|[an etkinlik testleri neticesinde uygunluk durumu dikkate alinarak, Yénetimin riskten korunma etkinlik testi gézden
. L. . gecirmeleri, etkin olmama durumunda bunun 6l¢iimii ve kayitlara nasil alindiginin

nakit akl$ riskinden korunma muhasebesi secilen riskten korunma islemleri igin test edilmesi,

uygulamaktadir.

- Olusturulan modellerin uzmanlarimiz yardimiyla incelenmesi ve uygunlugunun
degerlendirilmesi ve

Riskten korunma muhasebesinin

uygulanabilmesi icin kar§|lanma5| gereken - Riskten korunma muhasebesine iliskin konsolide finansal tablolarda yapilan
kriterlerin igerisinde riskten korunma aciklamalarin yeterliliginin ve uygunlugunun degerlendirilmesi.
muhasebesinin  yapilma  amacinin

belgelendirilmesi ve diizenli olarak etkinlik

testinin yapilmasi yer almaktadir. Riskten

korunma muhasebesinin karmasik bir yapiya

sahip olmasi, etkinlik testlerinin gelecekteki

nakit akislar gibi 6nemli yonetim tahmin ve

varsayimlari icermesi ve teknik hesaplamalar

gerektirmesi nedeniyle riskten korunma

muhasebesi kilit denetim konularindan biri

olarak belirlenmistir



Maddi duran varliklarin yeniden degerleme yéntemiyle muhasebelestirilmesi

Maddi duran varliklarin yeniden degerleme yontemiyle muhasebelestirilmesine iliskin muhasebe politikalari ve
kullanilan 6nemli muhasebe tahmin ve varsayimlarinin detayi icin Dipnot 2.4, Dipnot 2.7 ve Dipnot 16'ya bakiniz.

Kilit Denetim Konusu Konunun denetimde nasil ele alindig)

Grup, konsolide finansal tablolarinda, sahibi oldugu ve isletme hakkini Bu alanda uyguladigimiz denetim prosediirlerimiz asagidakileri icermektedir:
elinde bulundurdugu elektrik tretim santrallerinin

muhasebelestirilmesine iliskin TMS 16 Maddi Duran Varliklar ve TFRS 16

Kiralamalar standartlarinda yer alan yeniden degerleme modelini - Maddi duran varliklarin yeniden degerleme galismalarini gergeklestiren bagimsiz
muhasebe politikasi olarak uygulamaktadir. Bu baglamda, 31 Aralik 2023 degerleme kurulusu uzmanlarinin tarafsiziginin, yeterliliginin ve yetkinliklerinin
tarihi itibariyla gerceklestirilen yeniden degerleme calismalar neticesinde ~ degerlendirilmesi,

yeniden degerlemeye tabi tutulan elektrik tretim santrallerinin net defter
degeri 38.218.380 bin TL olarak konsolide finansal tablolarda

muhasebelestirilmistir. - Maddi duran varliklarin yeniden degerleme galismasinda kullanilan degerleme

yontemleri ve teknik verilerin, degerleme uzmanlarimizin da katiimiyla
degerlendirilmesi,

Grup'un yeniden degerleme modeli kapsaminda s6z konusu maddi duran
varliklarinin degerleri bagimsiz degerleme kuruluslan tarafindan

. - - Degerleme modellemelerinde kullanilan &nemli tahminlerin ve girdilerin
belirlenmistir.

uygunlugunun piyasadaki mevcut emsallerle ve geg¢mis degerlerle
karsilastirilmasini da igerecek sekilde degerleme uzmanlarimizdan yardim alinmak
suretiyle degerlendirilmesi,

Grup'un 31 Aralik 2023 tarihli finansal tablolarinda

yer alan maddi duran varlik yemden degerleme - Maddi duran varliklarin yeniden degerleme ¢alismalarina iligskin temel tahminler

tutarlarinin konsolide finansal tablolar a<;|smdan ve varsayimlara dair agiklamalar da dahil olmak tizere konsolide finansal tablo

dnemli olma5|, degerleme gallsmalarmda dlpno.tl-avlinr?da yver alarT ‘aglkl‘amalarm TFRS'ler kapsaminda uygunlugunun ve
RS yeterliliginin degerlendirilmesi.

kullanilan bazi girdilerin ve hesaplamalarin

karmasik yapida olmasi ve 6nemli yonetim tahmin

ve varsayimlar icermesi nedeniyle "maddi duran

varliklarin yeniden degerleme yontemiyle

muhasebelestirilmesi" kilit denetim konularindan

biri olarak belirlenmistir

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklari

Grup ydnetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bigimde sunumundan ve hata veya hile kaynakli énemli
yanlislik igermeyecek sekilde hazirlanmasi igin gerekli gordiigi 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 bulunmadigi siirece isletmenin surekliligi esasini kullanmaktan
sorumludur.

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

Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli bir yanlislik icerip 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 yuritilen bir
bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir glivence seviyesidir ancak, var olan énemli 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 6lglide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiiritiilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca
mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi sirdirmekteyiz. Tarafimizca ayrica:



- Konsolide finansal tablolardaki hata veya hile kaynakli "onemli 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 yanlislig tespit
edememe riskinden yiiksektir.

- Grup'un i¢ kontrollniin 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 sirekliligini 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 cekmemiz ya da bu agiklamalarin
yetersiz olmasi durumunda olumlu gériis 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 strekliligini sona erdirebilir.

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

- Konsolide finansal tablolar hakkinda gériis vermek amaciyla, grup igerisindeki isletmelere veya faaliyet bélimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiritilmesinden sorumluyuz. Verdigimiz denetim gérisiinden 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 hikiimlere uygunluk sagladigimiz st yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dusiniilebilecek tim iliskiler ve diger hususlari ve -varsa- tehditleri ortadan kaldirmak amaciyla atilan adimlar ile alinan 6nlemleri iist yonetimden 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 doguracag)
olumsuz sonuglarin, kamuya agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimlillkler

1) 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398 inci maddesinin dordiinci fikrasi uyarinca diizenlenen Riskin
Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 3 Nisan 2024 tarihinde Sirket'in Yonetim
Kurulu'na sunulmustur.

2) TTK'nin 402 nci maddesinin doérdiinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2023 hesap déneminde
defter tutma diizeninin ve konsolide finansal tablolarinin TTK ile Sirket esas sdzlesmesinin finansal raporlamaya
iliskin hiikimlerine uygun olmadigina dair nemli bir hususa rastlanmamistir.

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

KPMG Bagimsiz Denetim ve Serbest Muhasebeci Mali Misavirlik Anonim Sirketi

Sirin Soysal, SMMM

Sorumlu Denetgi

3 Nisan 2024
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Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
31.12.2023 31.12.2022

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 4 1.933.759 3.798.939
Financial Investments 13 399.069 1.084.769
Trade Receivables 5.987.237 11.804.273
Trade Receivables Due From Related Parties 7,31 1.234.299 2.018.264
Trade Receivables Due From Unrelated Parties 7 4.752.938 9.786.009
Other Receivables 1.293.029 2.435.771
Other Receivables Due From Related Parties 8,31 1.146.985 2.045.183
Other Receivables Due From Unrelated Parties 8 146.044 390.588
;L:::;Iear:nﬁiits Regarding Service Concession 5 1.732.907 1.716.084
Inventories 9 531.364 1.173.957
Prepayments 104.872 104.038
Prepayments to Unrelated Parties 11 104.872 104.038
Current Tax Assets 24 0 35.108
Other current assets 854.836 437.764
Other Current Assets Due From Unrelated Parties 10 854.836 437.764
SUB-TOTAL 12.837.073 22,590.703
][\(l)?ns-:ll,;rrentAssets or Disposal Groups Classified as Held 12 6.990.041 0
Total current assets 19.827.114 22.590.703
NON-CURRENT ASSETS
Financial Investments 1.953 1.953
Other Financial Investments 13 1.953 1.953
Trade Receivables 373.110 150.967
Trade Receivables Due From Unrelated Parties 7 373.110 150.967
Other Receivables 12.355.405 12.270.403
Other Receivables Due From Related Parties 8,31 12.039.204 12.007.345
Other Receivables Due From Unrelated Parties 8 316.201 263.058
Contract Assets 300.740 14.057
Other Contract Assets 18 300.740 14.057
;Lr;:r?;;ar:]iiiits regarding Service Concession 5 7387.545 11.149.923
Derivative Financial Assets 20 343.657 756.613
Investments accounted for using equity method 14 4.466.538 2.659.471
Property, plant and equipment 16 40.426.936 56.980.220
Right of Use Assets 15 604.240 610.365
Intangible assets and goodwill 17 7.661.168 8.819.497
Prepayments 11.076 13.791
Prepayments to Unrelated Parties 11 11.076 13.791
Deferred Tax Asset 24 4.748.396 1.700.569
Other Non-current Assets 3.095 25.996
Other Non-Current Assets Due From Unrelated Parties 10 3.095 25.996
Total non-current assets 78.683.859 95.153.825
Total assets 98.510.973 117.744.528
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 1.657.164 4.483.578
Current Borrowings From Unrelated Parties 1.657.164 4.483.578
Bank Loans 6 1.225.795 3.555.467
Issued Debt Instruments 6 431.369 928.111
Current Portion of Non-current Borrowings 15.246.576 14.820.293
Eirr;elzt’feljjogcr)t?ezf Non-current Borrowings from 15.246.576 14.820.293
Bank Loans 6 11.452.400 12.506.423
Lease Liabilities 6 124.985 183.765
Issued Debt Instruments 6 3.669.191 2.130.105
Trade Payables 3.880.317 9.488.174
Trade Payables to Related Parties 7,31 234.019 134.829

Trade Payables to Unrelated Parties 7 3.646.298 9.353.345



Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities From

Related Parties

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

Liabilities included in disposal groups classified as held
for sale

Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Issued Debt Instruments
Other Payables
Other Payables to Related 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
Inflation Adjustments on 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
Gains (Losses) on Cash Flow Hedges
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

8,31

20

22,31

22

24

19
19

10

12

8,31

19,21
24

23
23
23

16

23

23

48.931
1.225.398
36.383
1.189.015
0
1.881.730

1.881.730

0

106.181
73.770
52.415
21.355

426.390

426.390

24.546.457

7.012.617

31.559.074

25.590.524
25.590.524
18.116.925
296.680
7.176.919
11.167
11.167
286.418
286.418
2.591.721
28.479.830
60.038.904

38.401.711
5.000.000
15.960.260
32.542

5.272.975

5.272.975

5.530.795

-257.820

-24.673.902

1.926.282
-26.600.184
-26.600.184

100.624
100.624
25.787.882
10.921.330
70.358
38.472.069
98.510.973

36.293
5.941.929
1.998.575
3.943.354

29.503
2.111.924

590.152

1.521.772

221.257
35.444

0

35.444
372.008
372.008
37.540.403

0

37.540.403

37.328.763
37.328.763
28.686.611
328.292
8.313.860
13.241
13.241
288.697
288.697
8.052.892
45.683.593
83.223.996

34.594.820
2.500.000
15.580.732
9.961

17.135.530

17.135.530

17.276.109

-140.579

-24.922.809

2.181.476
-27.104.285
-27.104.285

100.624
100.624
14.697.287
9.493.495
-74.288
34.520.532
117.744.528
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period
01.01.2023 - 31.12.2023

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 25 27.281.884
Cost of sales 26 -23.519.567
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 3.762.317
GROSS PROFIT (LOSS) 3.762.317
General Administrative Expenses 27 -1.410.190
Marketing Expenses 27 -163.985
Other Income from Operating Activities 28 2.944.187
Other Expenses from Operating Activities 28 -1.858.793
PROFIT (LOSS) FROM OPERATING ACTIVITIES 3.273.536
Investment Activity Income 29 4.151.308
Investment Activity Expenses 29 -2.857

Share of Profit (Loss) from Investments Accounted for Using

Equity Method 14 136.234
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 7.558.221
Finance income 30 9.200.485
Finance costs 30 -20.885.480
Gains (losses) on net monetary position 8.807.534
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 4.680.760
TAX
Tax (Expense) Income, Continuing Operations 6.101.625
Current Period Tax (Expense) Income 24 -484.928
Deferred Tax (Expense) Income 24 6.586.553
PROFIT (LOSS) FROM CONTINUING OPERATIONS 10.782.385
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS 203.591
PROFIT (LOSS) 10.985.976
Profit (loss), attributable to [abstract]
Non-controlling Interests 64.646
Owners of Parent 10.921.330
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified -10.954.648
to Profit or Loss
Galr?s (Losses) on Revaluation of Property, Plant and 16 12.671.219
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 91 -156.898
Plans
Taxes Relating To Components Of Other Comprehensive 5 573.469
Income That Will Not Be Reclassified To Profit Or Loss R
Taxes Relating to Gains (Losses) on Revaluation of 2 534.244
Property, Plant and Equipment
Taxes Relating to Remeasurements of Defined Benefit
39.225
Plans
Other Comprehensive Income That Will Be Reclassified to
. 238.100
Profit or Loss
Exchan.ge Differences on Translation of Foreing 266.001
Operations
Gains (losses) on exchange differences on translation
. . -266.001
of Foreign Operations
Other Comprehensive Income (Loss) Related with Cash 672.135
Flow Hedges
Gains (Losses) on Cash Flow Hedges 672.135
Taxes Relating to Components of Other Comprehensive 168.034
Income that will be Reclassified to Profit or Loss ’
Taxes Relating to Cash Flow Hedges -168.034
OTHER COMPREHENSIVE INCOME (LOSS) -10.016.548
TOTAL COMPREHENSIVE INCOME (LOSS) 969.428

Total Comprehensive Income Attributable to

Previous Period

01.01.2022 - 31.12.2022

38.806.100
-33.147.866
5.658.234
5.658.234
-1.097.809
-156.663
1.523.279
-961.765
4.965.276
6.251

-25

153.530

5.125.032
8.832.234
-18.554.881
14.765.779

10.168.164

-2.869.153
-447.344
-2.421.809
7.299.011
2.209.725
9.508.736

15.241
9.493.495

7.351.217

9.343.318

-154.296

-1.837.805

-1.868.664

30.859

-2.914.284

-1.061.963

-1.061.963

-2.315.401

-2.315.401

463.080

463.080
4.436.933
13.945.669



Owners of Parent 904.782 13.930.428
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Presentation Currency 1.000TL
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
Profit (Loss) from Discontinued Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense
Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for (Reversal of) Other Provisions
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)

Adjustments for Fair Value (Gains) Losses on
Derivative Financial Instruments

Other Adjustments for Fair Value Losses (Gains)

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

Adjustments for undistributed profits of associates
Adjustments for Tax (Income) Expenses
Other adjustments for non-cash items

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

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

Adjustments for Losses (Gains) on Disposal of
Subsidiaries or Joint Operations

Other adjustments to reconcile profit (loss)

Changes in Working Capital
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 Other Contract Assets

Decrease (Increase) in Financial Assets Related to
Concession Agreements

Adjustments for decrease (increase) in inventories
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
Adjustments for Increase (Decrease) in Contract
Liabilities
Adjustments for increase (decrease) in other operating
payables
Increase (Decrease) in Other Operating Payables to
Unrelated Parties
Increase (Decrease) in Deferred Income Other Than
Contract Liabilities
Other Adjustments for Other Increase (Decrease) in
Working Capital

Footnote Reference

15,16,17

21

28,30
28,30

20

2.2,29

3,14
24

29

2.2,29

Current Period
01.01.2023-31.12.2023

10.281.983
10.985.976
10.782.385
203.591
-9.865.678
4.290.350
83.503

32.494

51.009
4.905.494
-2.672.476
7.577.970

10.271.996
-1.208.950
-11.314
-1.197.636
-136.234

-136.234
-5.754.103
-19.488.948

-6.169

-6.169

-2.944.647

122.030
9.524.017

4.696.742

1.470.958

3.225.784

8.603.193

8.600.624

2.569

-289.677
-289.677

746.788
331.373

-3.215.730

-426.388

-2.789.342

-200.915

-200.915

-200.683

-947.074

Previous Period
01.01.2022 - 31.12.2022

3.194.649
9.508.736
7.299.011
2.209.725
-7.099.029
3.668.976
42.212

28.521

13.691
5.305.480
-1.508.599
6.814.079

9.830.362

-1.367.984

-1.367.984

0

-153.530

-153.530
2.955.075
-26.930.476

-6.226

-6.226

0

-442.918
1.113.693

-3.874.410

-1.574.866

-2.299.544

2.642.168

2.645.765

-3.597

38.391
38.391

-1.371.743

-485.483

3.344.908

129.572

3.215.336

-963.844

-963.844

1.721.561

62.145



Decrease (Increase) in Other Assets Related with
Operations

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations

Payments Related with Provisions for Employee Benefits

Income taxes refund (paid)
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Inflows from Losing Control of Subsidiaries or Other

Businesses

Cash Outflows Arising From Capital Advance Payments to

Associates and/or Joint Ventures

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
Dividends received
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from Issuing Shares or Other Equity Instruments

Proceeds from issuing shares
Proceeds from Capital Advances
Proceeds from borrowings

Proceeds from Loans

Proceeds From Issue of Debt Instruments
Repayments of borrowings

Loan Repayments

Payments of Issued Debt Instruments
Increase in Other Payables to Related Parties
Decrease in Other Payables to Related Parties
Payments of Lease Liabilities

Cash Receipts from Future Contracts, Forward Contracts,

Option Contracts and Swap Contracts

Cash Payments for Future Contracts, Forward Contracts,
Option Contracts and Swap Contracts

Interest paid
Interest Received

Other inflows (outflows) of cash

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

21

2.2

16

31

-1.047.706

100.632

10.644.315
-46.037
-316.295
-79.050

2.105.061

-1.367.774

185.050

185.050
0

-1.029.389

-972.554
-56.835
111.121
-83.119

-11.910.789
1.335.545
1.335.545

0

4.550.784
261.336
4.289.448
-12.123.501
-8.977.899
-3.145.602
0

-777.152
-148.106

269.274

0

-6.035.515
777.898
239.984

-1.707.856

-146.598
-1.854.454

3.779.308

1.924.854

178.108

-115.963

3.523.400
-9.019
-319.732
-992.315

0

24.367

20.714
3.653

-1.016.682

-970.604
-46.078

0

0
-1.543.193
0

0
1.955.914
14.343.465
10.822.243
3.521.222
-11.423.031
-8.650.794
-2.772.237
14.327

0

-146.076

0

-239.057

-5.672.906
678.210
-1.054.039

659.141

-85.055
574.086

3.205.222

3.779.308



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

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

Issued Capital | Inflation Adjustments on Capital | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member]

Exchange Differences on Translation

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

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 2.500.000 15.580.732 9.961 10.975.801 -17.142 3.243.439

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 -1.174.346

Total Comprehensive Income (Loss) 7.474.654 -123.437 -1.061.963

Profit (loss)

Other Comprehensive Income (Loss) 7.474.654 -123.437 -1.061.963

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

01.01.2022 - 31.12.2022
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 2.500.000 15.580.732 9.961 17.276.109 -140.579 2.181.476

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 2.500.000 15.580.732 9,961 17.276.109 -140.579 2.181.476

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 -1.608.339

Total Comprehensive Income (Loss) -10.136.975 -117.673 -266.001

Profit (loss)

Other Comprehensive Income (Loss) -10.136.975 -117.673 -266.001

Issue of equity 2.500.000 379.528 22.581

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 Be Reclassified In Profit Or Loss

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

-25.251.964

-1.852.321

-1.852.321

-27.104.285

-27.104.285

504.101

504.101

Restricted Reserves Appropriated From Profits [member]

100.624

100.624

100.624

Retained Earnings

Prior Years' Profits or Losses

6.851.101

7.846.186

14.697.287

14.697.287

11.101.834

Net Profit or Loss

6.683.799

-6.683.799

9.493.495

9.493.495

9.493.495

9.493.495

-9.493.495

10.921.330

10.921.330

20.676.351

-11.959

13.930.428

9.493.495

4.436.933

34.594.820

34.594.820

904.782

10.921.330

-10.016.548

2.902.109

Non-controlling interests [member]

-266.261  20.410.090

11.959
15241 13.945.669
15241  9.508.736

4.436.933

164773 164.773

-74.288 34.520.532

-74.288  34.520.532

64.646 969.428
64.646  10.985.976
-10.016.548
2.902.109



Increase (Decrease) through Treasury Share

Transactions
Acquisition or Disposal of a Subsidiary 432 10.807 -11.239

Transactions with noncontrolling shareholders 80.000 80.000

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




