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BAGIMSIZ DENETGI RAPORU

Yesil Gayrimenkul Yatirim Ortakligi Anonim Sirketi

Yonetim Kurulu'na;
Finansal Tablolarin Bagimsiz Denetimi
Sinirli Olumlu Goriis

Yesil Gayrimenkul Yatirnnm Ortakligi Anonim Sirketi'nin (Sirket) ve bagli ortakliginin
(Hepsi birlikte grup olarak anilacaktir) 31 Aralik 2020 tarihli konsolide finansal
durum tablosu ile ayni tarihte sona eren hesap donemine ait; konsolide kar veya
zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve
konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil
olmak iizere finansal tablo dipnotlarindan olusan finansal tablolarini denetlemek
Uzere gorevlendirilmis bulunuyoruz.

Gorlistimuze gore, Sinirli Olumlu Goérlsiin Dayanag) boélimiinde belirtilen konunun
etkileri hari¢c olmak tizere ilisikteki finansal tablolar, Grup'un 31 Aralik 2020 tarihi

itibariyla finansal durumunu ve ayni tarihte sona eren hesap dénemine ait finansal
performansini ve nakit akislarini, Tiirkiye Muhasebe Standartlarina (TMS'lere)

uygun olarak tiim 6nemli yonleriyle gercege uygun bir bicimde sunmaktadir.

Sinirli Olumlu Goériigiin Dayanagi

Grup'un ekli finansal tablolarinda net isletme sermayesi pozitif olarak
gozikmektedir. Ancak donen varliklar icerisinde ticari alacaklar ve verilen
avanslar hesap gruplari altinda yer alan alacak tutarlarin 6nemli bir kismi
insaat-gayrimenkul gelistirme sektoriinde faaliyet gosteren iliskili sirketlerden (
Dipnot 37) olan alacaklardan ve bu sirketlere verilen avanslardan olusmaktadir.
Ayrica Grup'un donen varliklar hesap grubu altinda stoklar kaleminde yer alan ve
insaat tamamlanmadigindan heniiz devri gerceklesmemis olan innovia 4 stoklari
icin alinan avanslarin tamami uzun vadeli yilkumlulikler igerisinde
siniflandirilmistir. Donen varliklarin kisa vadeli borglari karsilama orani, iliskili
taraflardan olan alacak ve borglar ile finansal tablolarda dénen varliklar grubunda
yer alan stoklardan, satisi yapilan (satis bedelleri uzun vadeli avanslarda goziiken
ancak heniiz teslim edilmeyen) ve imalati durdurulan stok maliyet tutarlar
arindinlmis sekilde hesaplandiginda ise net isletme sermayesinin negatif oldugu
gorulmektedir. Bununla beraber ilisikteki finansal tablolarda sirket sermayesinin
yarisi yitirilmis, vergi borglarinin bir kisminin 6deme vadesi ge¢mis ve Sirket
25.09.2018 tarihi itibariyle Innovia 4 insaat yapim islerini durdurdugunu
aciklamistir. Grup'un aktifinde yer alan gayrimenkullerin tamaminin lizerinde
sirketin bor¢lu oldugu bankalar, vergi dairesi, SGK ve diger kurumlar tarafindan



konulmus ipotekler bulunmaktadir. Bunun yaninda Grup'un aktifinde yer alan

gayrimenkullerin 6nemli bir kisminin sigorta kapsaminda olmadigi anlasiimistir.
isletmenin siirekliligi ciddi risk altinda olup, isletmenin siirekliligi grup sirketlerden
yapilacak tahsilatlar ile insaat islerinin tamamlanmasi i¢in gereken fonun (
kaynagin) elde edilmesine baglidir. ilisikteki finansal tablolar isletmenin stirekliligi
ilkesine gore hazirlanmis olup yukarida agiklanan hususlara iliskin ortaya

¢ikabilecek muhtemel riskler nedeniyle herhangi bir diizeltme icermemektedir.
Konuya iliskin Grup Yonetimi'nin degerlendirmeleri Not:41'de yer almaktadir.

Grup 31.12.2020 tarihli konsolide finansal tablolarinda 43.396.217 TL tutarinda
dava karsiligi ayirmis olup, Not:22 de agiklandigi gibi hali hazirda devam eden
davalari igin grup tarafindan hesaplanan muhtemel risk tutari 143.566.723 TL' dir.
Grup sdzkonusu muhtemel ylikumlilik tutarini konsolide finansal tablolarina
yansitmamis olup, yikiimlilik tutar finansal tablolara yansimis olsa idi grubun
6zkaynaklari ve donem kar veya zarari 100.170.506 TL dislk olacakti. Ayrica ekli
finansal tablolarda pesin 6denmis giderler icerisinde grup aleyhine dava acan
davacilardan bir kisminin avukati olan Kadir Buz isimli sahsa verilen 6.011.700 TL
tutarinda avans bulunmaktadir. S6z konusu tutar avukatin bazi muivekkillerinin
davasini geri ¢ekmesi igin verilmis olup, tutarin gider hesaplarina intikali
gerekmektedir.

Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait bireysel
finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit
denetim konulari, bir biitiin olarak konsolide finansal tablolarin bagimsiz denetimi
cercevesinde ve konsolide finansal tablolara iliskin gorisiimiiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gorus
bildirmemekteyiz. Tarafimizca; Sinirli Olumlu Goériisin Dayanagi bolimiinde
aciklanan konuya ilave olarak asagida agiklanan konular kilit denetim konulari
olarak belirlenmis ve raporumuzda bildirilmistir:

Yatirim Amagli Gayrimenkuller

Konsolide Finansal Tablolara iliskin Dipnot 2.09 ve 17'e bakiniz.

Kilit Denetim Konusu Denetimimizde Konunun Nasil Ele
Alindig

Grup'un konsolide finansal Denetim prosedirlerimiz yatirnm

tablolarinda  yatirrm  amacgli amagl gayrimenkullerin gercege

gayrimenkullerinin gercege uygun uygun degerini sorgulamak lizerine

degeri dipnot 17 da aciklandig izere tasarlanmistir.
242.066.017 TL'dir.

Grup yoOnetimi tarafindan atanan

Sirket yatirim amacli gayrimenkul degerleme uzmanlarinin,
gayrimenkullerini SPK'dan lisans yetkinliklerini ve tarafsizliklari
almis gayrimenkul degerleme degerlendirilmistir.

firmasina degerletmis olup konsolide



finansal tablolarina bu tutarlan
yansitmistir.  Yatirm  amagli
gayrimenkuller Grup'un konsolide
finansal tablolarinin 6nemli bir
kismini olusturmakta olup bagimsiz
degerleme firmalan tarafindan
degerleme yapilirken gesitli tahmin ve
varsayimlar kullanilmistir. Bu sebeple
yatinm amacgli gayrimenkullerin
gercege uygun degerlerinin
belirlenmesi ve konsolide finansal
tablolara dogru tutarlarda alinmasi
tarafimizca kilit bir denetim konusu
olarak degerlendirilmistir.

Finansal Borglar

Degerleme uzmanlarinca kullanilan
degerleme yontemlerinin uygunlugu
degerlendirilmistir.

Grup'un yatirim amacgli
gayrimenkullerinin deger artislar
gecmis donemlerdeki degerleme
raporlari ile karsilastirilarak deger
artislari elestirel bir bicimde ele
alinarak degerlendirilmistir.

Yatirm amacli gayrimenkullerin

gercege uygun degerlerine iliskin
konsolide finansal tablo notlarinda
yer alan aciklamalar incelenmis ve bu
notlarda yer verilen bilgilerin

yeterliligini degerlendirilmistir.

Konsolide Finansal Tablolara iliskin Dipnot 2.09 ve 8'e bakiniz.

Kilit Denetim Konusu

Grup'un konsolide finansal
tablolarinda kisa ve uzun vadede
toplam 938.077.375 TL tutarinda
finansal borglar bulunmakta olup,
Grup'un pasif blyukliginin 6nemli
bir kismini olusturmaktadir.

Grup finansal borglarini etkin faiz
yontemi kullanarak iskonto edilmis
maliyeti Uzerinden gostermektedir.
Finansal borglarin iskonto edilmis
maliyetlerinin hesaplanmasi ve
mutabakati tarafimizca kilit bir
denetim konusu olarak
degerlendirilmistir.

Denetimimizde Konunun Nasil Ele
Alindig

Denetim prosedirlerimiz finansal
borglarin dogrulugunu sorgulamak
Uzerine tasarlanmistir.

Grup'un finansal borg¢ bakiyelerine
iliskin dogrulamalar temin edilmistir.
Grup'un finansal borglar igin

hesaplamis oldugu i¢ verim oranlari
ve iskonto calismalari yeniden

hesaplanarak test edilmistir.

Finansal borglara iliskin konsolide

finansal tablo notlarinda yer alan

aciklamalar incelenmis ve bu notlarda
yer verilen bilgilerin yeterliligini

degerlendirilmistir.



Stoklar

Konsolide Finansal Tablolara iliskin Dipnot 2.09 ve 13'e bakiniz.

Kilit Denetim Konusu

Grup'un konsolide finansal
tablolarinda 1.180.678.246 TL
tutarinda stoklari bulunmakta olup,
Grup'un aktif blyukliginin onemli
bir kismini olusturmaktadir.

Stoklar, Grup tarafindan kisa vadede
satis amacli elde tutulan konut ve
ticari Unitelerden ve insa etmek igin

edinilmis arsalar ve bu arsalar lizerine
insa edilen konutlarin maliyetlerinden

olugmaktadir. Stoklarin icerdigi satin
alim, donistiirme - aktiflestirme ve
katlanilan diger maliyetlerin
muhasebelestirilmesi ve deger
disukligune ugrayip ugramadiklar
gibi hususlar nedeniyle stoklar
tarafimizca kilit bir denetim konusu
olarak degerlendirilmistir.

Dikkat Cekilen Hususlar

Denetimimizde Konunun Nasil Ele
Alindig

Denetim prosedirlerimiz stoklarin
dogrulugunu sorgulamak Uzerine
tasarlanmistir.

Cari yilda Stoklar icin gerceklestirilen
harcamalar (hammadde, bor¢lanma
maliyetleri, hakedisler vb.) ilgili
belgeleri ile karsilastirilarak
degerlendirilmistir.

Stoklar icerisinde yer alan bor¢lanma
maliyetlerinin tavan aktiflestirme
testleri ile mutabakatlari yapilmistir.

Stoklarin  net gerceklesebilir
degerlerinin degerleme raporlari ve
gerceklesen satislar ile kontrol
edilmistir.

Stoklara iliskin konsolide finansal

tablo notlarinda yer alan acgiklamalar
incelenmis ve bu notlarda yer verilen
bilgilerin yeterliligi degerlendirilmistir.

i) Gorlisimiizi etkilememekle birlikte, ilisikteki konsolide finansal tablolarda,
detaylar "Portfoy Sinirlamalarina Uyumun Kontrolli" baslikli Not: 42'de acgiklanan
ve SPK'nin 1I-14.1 "Sermaye Piyasasi'nda Finansal Raporlamaya iliskin Esaslar
Tebligi" uyarinca finansal tablolardan tiretilmis 6zet bilgiler niteliginde olan
bilgiler, SPK'nin 28660 sayili Resmi Gazete'de yayimlanan 111-48.1 sayili

Gayrimenkul Yatirm Ortakliklarina iliskin Esaslar Tebligi" nin portfoy

sinirlamalarina  uyumunun

kontroliine

iliskin hiikiimleri c¢ercevesinde

hazirlanmistir. Sirket portfoy sinirlama tablosuna gore 6zkayanagin 5 kati ile
sinirlanmis olan borglanma sinirini agmstir.

ii) Gorusimuzi etkilememekle birlikte, TMS 27 uyarinca, bagl ortakligi olan
sirketlerin bireysel finansal tablolarinin hazirlanmasi gerekmektedir. Grup, 31
Aralik 2020 tarihi itibariyla bireysel finansal tablolarini hazirlamis olup s6z konusu



finansal tablolar hakkinda 11 Mart 2021 tarihli sinirli olumlu denetim gorisi
diizenlenmistir. ilisikteki konsolide finansal tablolar ise, Sirket'in, Sermaye
Piyasasi Kurulu (SPK) tarafindan getirilen raporlama yukimlaligiuni karsilamak
lzere hazirlanmistir. Bu sebeple, bireysel finansal tablolarin kullanimi baska
amaglar i¢in uygun olmayabilir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara iligkin
Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TMS'lere uygun olarak
hazirlanmasindan, gercege uygun bir bicimde sunumundan ve hata veya hile
kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin gerekli gordiigi ic
kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirketin sirekliligini devam ettirme
kabiliyetinin degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlari
aciklamaktan ve Sirketi tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da
mecburiyeti bulunmadigl siirece isletmenin sirekliligi esasini kullanmaktan
sorumludur.

Ust yoénetimden sorumlu olanlar, Grup'un finansal raporlama siirecinin
gbzetiminden sorumludur.

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine Iligkin
Sorumluluklan

Sorumlulugumuz, Sirketin konsolide finansal tablolarinin Kamu Gozetimi,

Muhasebe ve Denetim Standartlar Kurumu (KGK) tarafindan yayimlanan Tirkiye
Denetim Standartlari'nin bir parcasi olan Bagimsiz Denetim Standartlari'na (
BDS'lere) uygun olarak bagimsiz denetiminin yirutilmesi ve bagimsiz denetgi
raporunun diizenlenmesidir. Ancak, Sinirli Olumlu Gériistin Dayanagi bolimiinde
belirtilen hususlardan dolayi tarafimizca, s6z konusu finansal tablolara iliskin

denetim goriisiine dayanak olusturacak yeterli ve uygun denetim kaniti elde
edilememistir.

KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile
konsolide finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik
hikimlere uygun olarak Sirket'ten bagimsiz oldugumuzu beyan ederiz. Etik
Kurallar ve diger mevzuat kapsamindaki etige iliskin sorumluluklar da tarafimizca
yerine getirilmistir.

Mevzuattan Kaynaklanan Diger Yiikiimliillikler

1) 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiinci
fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi
Hakkinda Denetgi Raporu 11 Mart 2021 tarihinde Sirket'in Yonetim Kurulu'na
sunulmustur.

2) TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca Sirket'in 1 Ocak - 31
Aralik 2020 hesap doneminde defter tutma diizeninin, finansal tablolarin, kanun
ile Sirket'in esas sozlesmesinde finansal raporlamaya iliskin hiiklimlerine uygun
olmadigina dair 6nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiritiip sonuglandiran sorumlu denetci Gulimser Tozar'dir.



GURELI YEMINLI MALI MUSAVIRLIK VE BAGIMSIZ DENETIM HIiZMETLERI A.S.

An Independent Member of BAKER TILLY INTERNATIONAL

Istanbul, 11 Mart 2021

Giillimser Tozar

Sorumlu Denetgi
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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
Inventories
Prepayments
Current Tax Assets
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Trade Receivables
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Unrelated Parties
Investments accounted for using equity method
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Other intangible assets
Prepayments
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties

Liabilites Due to Investments Accounted for Using Equity

Method
Deferred Income Other Than Contract Liabilities
Current provisions
Current provisions for employee benefits
Other current provisions
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Trade Payables
Trade Payables To Related Parties
Other Payables
Other Payables to Unrelated parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from

Unrelated Parties
Non-current provisions

Non-current provisions for employee benefits
Deferred Tax Liabilities

10
10,37
10
11
11,37
11
13
15
25
26

10

11
16
17
18
19
19
15
26

10
10,37
10
20
11
11,37
11

15
22
22
22

10,37
11
11
15

15

22,24
35

Footnote Reference

Current Period
31.12.2020

1.854.633
127.143.680
79.210.957
47.932.723
36.452.075
17.609.084
18.842.991
1.180.678.246
84.770.091
51.188
28.472.777
1.459.422.690
1.459.422.690

11.658.441
11.658.441
5.839.437
5.839.437
48.970.914
242.066.017
3.078.806
5.121

5.121
255.276.217
7.672.964
574.567.917
2.033.990.607

30.549.297
507.673.395
274.966.543
254.916.980

20.049.563

2.725.291
169.050.324
153.175.393

15.874.931

288.486

14.431.592
102.530.559
296.178
102.234.381
1.102.215.487
1.102.215.487

399.854.683
7.378.950
7.378.950
4.386.513
4.386.513

916.659.333

916.659.333

291.855
291.855
5.668.628

Previous Period
31.12.2019

5.986.111
272.348.699
223.388.182

48.960.517
20.120.757
4.827.318
15.293.439
1.289.360.416

5.508.326

51.188
45.954.392
1.639.329.889
1.639.329.889

15.541.296
15.541.296
5.839.437
5.839.437
121.739.860
234.398.806
3.205.496
9.287

9.287
257.858.869
7.837.376
646.430.427
2.285.760.316

29.648.412
413.382.886
304.367.839
271.775.370

32.592.469

2.735.898

52.097.620

28.183.127

23.914.493

286.351

14.663.966
65.971.823
228.366
65.743.457
883.154.795
883.154.795

493.934.151
8.081.244
8.081.244

916.887.124
916.887.124

100.508
100.508
13.842.702



Total non-current liabilities
Total liabilities

EQUITY

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

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

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

27
27
27

27

27
27
27

1.334.239.962
2.436.455.449

-405.637.656
235.115.706
-3.279.031
2.576

70.223

-399.635.610
-237.911.520
3.172.814
-402.464.842
2.033.990.607

1.432.845.729
2.316.000.524

-59.349.400
235.115.706
-3.279.031
2.576

70.223

-174.695.823
-116.563.051
29.109.192
-30.240.208
2.285.760.316
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Footnote Reference

Current Period
01.01.2020 - 31.12.2020

Previous Period
01.01.2019 - 31.12.2019

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 28
Cost of sales 28
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)
General Administrative Expenses 29
Marketing Expenses 29
Other Income from Operating Activities 31
Other Expenses from Operating Activities 31
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Expenses 32

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income 33
Finance costs 33

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

Tax (Expense) Income, Continuing Operations
Deferred Tax (Expense) Income 35
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

Siirdlirtilen Faaliyetlerden Pay Basina Kazang (Zarar) 36

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified
to Profit or Loss

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

76.638.735
-110.754.211
-34.115.476
-34.115.476
-5.929.928
-9.618.095
35.027.582
-103.399.646
-118.035.563

-72.771.081

-190.806.644
35.310.351
-94.039.850

-249.536.143

8.174.074
8.174.074
-241.362.069
-241.362.069

-3.450.549
-237.911.520

-1,01190000

0

0
-241.362.069

-3.450.549
-237.911.520

26.281.337
-13.391.607
12.889.730
12.889.730
-7.067.248
-725.322
117.774.686
-48.208.709
74.663.137
-61.058.003

-25.611.958

-12.006.824
61.258.767
-167.518.297

-118.266.354

179.679
179.679
-118.086.675
-118.086.675

-1.523.624
-116.563.051

-0,49580000

0

0
-118.086.675

-1.523.624
-116.563.051
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Current Period Previous Period
01.01.2020 - 31.12.2020 01.01.2019-31.12.2019

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 217.738.184 -88.678.153
Profit (Loss) -241.362.069 -118.086.675
Profit (Loss) from Continuing Operations -241.362.069 -118.086.675
Adjustments to Reconcile Profit (Loss) 184.118.870 191.013.115
Adjustments for depreciation and amortisation expense 17,18,19 130.856 150.701
Adju§tments for Impairment Loss (Reversal of -811.836 66.930.704
Impairment Loss)
Adju§tments for Impalrement Loss (Reversal of 10 1.329.569 1.414.405
Impairment Loss) of Receivables
Adjus.tments for Impairment I'_oss (Reversal of 13 141405 4.458.296
Impairment Loss) of Inventories
Adjustments for Impairment Loss (Reversal of
Impairment Loss) of Other Intangible Assets 61.058.003
Adjustments for provisions 36.750.083 22.538.225
Adjustments for'(Reversal of) Provisions Related with 22,24 259,159 190.985
Employee Benefits
Adju§tments for (Reversal of) Lawsuit and/or Penalty 2 36.490.924 22347 240
Provisions
Adjustments for Interest (Income) Expenses 92.821.678 165.381.678
Adjustments for Interest Income 32 -219.120 0
Adjustments for interest expense 33 94.039.850 167.518.297
Deferred Financial Expense from Credit Purchases 10 -540.160 -1.733.742
Unearned Financial Income from Credit Sales 10 -458.892 -402.877
Adjustments for fair value losses (gains) -9.340.581 -69.681.656
Adjustments for Fair Value Losses (Gains) of 31 0.340.581 69.681.656
Investment Property
Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method 72.771.081 25.611.958
Adjustments for undistributed profits of associates 16 72.771.081 25.611.958
Adjustments for Tax (Income) Expenses -8.174.074 -179.679
Adjustments for losses (gains) on disposal of non-current 98.337 19.738.816
assets
Adjustments for Losses (Gains) Arised From Sale of 3 28.337 -19.738.816
Investment Property
Changes in Working Capital 274.981.383 -161.604.593
Adju'stments for decrease (increase) in trade accounts 10 148.971.638 156,669,614
receivable
Adjustmer)ts for Decrease (Increase) in Other Receivables 1 17.085.759 7.393.897
Related with Operations
Adjustments for decrease (increase) in inventories 13 110.823.575 12.374.501
Decrease (Increase) in Prepaid Expenses 15 -76.679.113 10.889.611
Adjustments for increase (decrease) in trade accounts 10 90.563.430 104.103.464
payable
Increase (Decrease) in Employee Benefit Liabilities 20 -10.607 1.475.809
Adjustments for increase (decrease) in other operating 11 121.339.217 156.495.471
payables
Increase (D'eCI"c?a'se) in Deferred Income Other Than 15 460,165 8.650.819
Contract Liabilities
OtherAdJustrnents for Other Increase (Decrease) in e 38.671.873
Working Capital
Decrea§e (Increase) in Other Assets Related with 17.646.027 38.457 411
Operations
Increas.e (Decrease) in Other Payables Related with 164.412
Operations
Cash Flows from (used in) Operations 217.738.184 -88.678.153
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 1.701.707 133.811.250
Cash Inflows from Sale of Investment Property 17 3.588.337 133.811.250
Cash Outflows from Acquition of Investment Property 17 -1.886.630
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -223.571.369 -40.863.452
Payments from changes in ownership interests in
subsidiaries that do not result in loss of control -130.862.564
Repayments of borrowings -88.556.419 -33.669.380
Loan Repayments -89.515.619 -34.449.066
Cash Outflows from Other Financial Liabilities 959.200 779.686
Interest paid -4.152.386 -7.194.072



NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS -4.131.478
BEFORE EFFECT OF EXCHANGE RATE CHANGES

Net increase (decrease) in cash and cash equivalents -4.131.478
g:;lkz)l:)ND CASH EQUIVALENTS AT THE BEGINNING OF THE 6 5.986.111

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 6 1.854.633

4.269.645

4.269.645

1.716.466

5.986.111
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Statement of changes in equity [abstract]

TL

Consolidated

Previous Period
01.01.2019 - 31.12.2019

Statement of changes in equity [abstract]

Statement of changes in equity [line items]
Equity at beginning of period 27
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 27

Total Comprehensive Income (Loss)
Profit (loss) 27
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 27

of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 27

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 27

Total Comprehensive Income (Loss)
Profit (loss) 27
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

Issued Capital

235.115.706

235.115.706

235.115.706

Treasury Shares

-3.279.031

-3.279.031

-3.279.031

Share premiums or discounts

2.576

2.576

2.576

Equity attributable to owners of parent [member]

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

Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on Remeasurements of Defined Benefit Plans

70.223

70.223

70.223

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

Retained Earnings

Reserve Of Gains or Losses on Hedge

Gains (Losses) on Revaluation and Reclassification

Prior Years' Profits or Losses

Non-controlling interests [member]

Net Profit or Loss

21.239.701 -195.935.524 57.213.651 30.632.816  87.846.467
-195.935.524 195.935.524

-116.563.051  -116.563.051 -1.523.624 -118.086.675

-116.563.051  -116.563.051 -1.523.624 -118.086.675

-174.695.823 -116.563.051  -59.349.400 29.109.192  -30.240.208

-174.695.823 -116.563.051  -59.349.400 29.109.192  -30.240.208
-116.563.051 116.563.051

-237.911.520  -237.911.520 -3.450.550 -241.362.070

-237.911.520  -237.911.520 -3.450.550 -241.362.070



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




