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Reporting Period

01.01.2019 – 31.12.2019

Trade Name, Registration, Address, Contact and Website Information

Trade Registry Office: Denizli

Trade Registration Number: 13798

Trade Name: Aydem Yenilenebilir Enerji Üretim A.Ş.

Address of Principal Place of Business: Adalet Mah. Hasan Gönüllü Blv. No:15/1 Merkezefendi/Denizli

0 258 242 27 76

www.aydemyenilenebilir.com.tr

Company's Field of Activity

1. To establish, commission, take over, lease, operate, rent out all kinds of electrical power plants
 in order to generate electrical energy and to provide engineering, consultancy survey, planning,
 project and feasibility services related to these renewables energy facilities.
2. To sell the electricity and / or capacity so generated within the framework of the relevant legislation.
3. To enter into affiliate relations with distribution companies incorporated or to be incorporated without 
 creating any control relationship.
4. To enter into an affiliate relationship with any electric power generation companies incorporated or 
 to be incorporated.

Subsidiaries and Associates of the Company

Subsidiaries Place of 
Incorporation Main Activities

Ownership % 
As of 31 
December 2019

Ey-Tur Enerji Elektrik Üretim ve Ticaret Ltd. Şti.
(“Ey-tur”) / HES

Başat Elektrik Üretim ve
Ticaret Ltd. Şti. (“Başat”) / HES

Sarı Perakende Enerji Satış ve
Ticaret A.Ş. (“Sarı Perakende”)

Kagizman/Kars

Uzumlu/Erzincan

Izmir

Generation of electricity 
using hydro energy source

Generation of electricity 
using hydro energy source

Electricity trade

100%

100%

100%

Associates
Place of 
Incorporation Main Activities

Ownership %
As of 31 
December 2019

Yalova RES Elektrik Üretim A.Ş. Karacabey/Bursa Generation of electricity 
using a wind energy source

50,00%
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   Our Values

   Sustainability

   While providing more efficient and cost-effective solutions for today's needs, we also 

   develop approaches that safeguard the sustainability of the needs of the natural 

   resources, the environment and the future generations.

   Innovation

   Our most powerful corporate competence that has brought us to this day is to be 

   innovative. Taking many initiatives, establishing many firsts for Turkey with a strong will, 

   courage, agility and looking at the incidents from an out of the box perspective even 

   in the most unpredictable times, is something we owe to this approach. Being innovative 

   while seeking for the better for today and for the future is always our main starting point

   Human Orientation

   We know that our business is serving people. This understanding is our focus point 

   while working to make human life even better quality wise. In our business, we choose 

   not to grow in spite of people, but to develop by creating value for people. We consider 

   the needs of all our stakeholders as a priority while conducting our business.

Our Policies

• Code of Conduct and Business Principles

• Information Security Management

• Protection of Personal Data

• Integrated Management System
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Capital and Shareholding Structure

Shareholder Share(%) Value(TRL)

Aydem Enerji Yatırımları A.Ş. 99.99 699.975.010

Other 0.01 24.990

Total 100.00 700.000.000

 

As of 31 December 2019, the Group's paid-in capital is divided into 700,000,000 shares with a nominal 

value of TRL 1.00 each. 

Capital Subscriptions

Unpaid share capital TRL0,00 

Non-Redeemable Privileged Shares

None.

Changes Occurring During the Accounting Period

The company was incorporated on July 6, 1995 under the trade name of Bereket Enerji Üretim

Otoprodüktör Grubu Sanayi ve Ticaret Anonim Şirketi. The company first changed its trade name to 

Bereket Enerji Üretim Anonim Şirketi on May 21, 2004 and later to Aydem Yenilenebilir Enerji Anonim 

Şirketi upon announcement in the Turkish Trade Registration Gazette dated December 27, 2019 and 

numbered 9982. 

The address of principal place of business of Company was changed on November 11, 2019 upon 

registration of the same by the trade registration office. The new address of the company is “Adalet Mah.

Hasan Gönüllü Blv. No:15/1 Merkezefendi/Denizli”.

100%  of shares of the Company in Fırat Elektrik Üretim ve Ticaret A.Ş. was transferred to Arnaz Res

Elektrik Üretim A.Ş. on April 16, 2019.

The Company acquired 100% of shares of Düzce Aksu Elektrik Üretim A.Ş. from Aydem Elektrik Perakende

Satış A.Ş. on April 16, 2019.

Of total shares of Karhes Elektrik Üretim A.Ş. with a nominal value of TRL 48,000,000 the Company

acquired 26% thereof, equivalent of TRL 11,520,000 from Karesi Enerji A.Ş., and 1% thereof, equivalent of 

TRL 480,000 from Mr. Ahmet Sırrı Yılcalı under a deed of transfer dated 07.16.2019.
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The Company merged with its affiliates, namely Fırat, Düzce, Söke, Arnaz, Arova, Jeotermal, in 

accordance with simple merger procedure pursuant to sub-paragraph (a) of paragraph two of 

Article 155 of the Turkish Commercial Code (TCC), and paragraph one of Article 156 of TCC as 

published in the Turkish Trade Registration Gazette dated July 5, 2019 and numbered 9863. 

The merger and dissolution of the merging entities were registered by the trade registration 

office on 06.28.2019.

The Board of Directors of Bereket Enerji adopted a resolution dated 07.22.2019 and numbered 2019/59

that the Company will transfer 70% of 100% of shares of Akış Enerji Yatırım Üretim ve Ticaret A.Ş., 

equivalent TRL 21,840,000 to Mr. Sait Ulusoy, 15% thereof, equivalent of TRL 4,680,000, to Mr. Enis 

Ulusoy, and 15% thereof, equivalent of TRL 4,680,000, to Mr. Kubilay Hakkı Ulusoy. As of 07.31.2019, 

100% of total number of shares of Akış Enerji Yatırım Üretim ve Ticaret A.Ş. were transferred.

The Board of Directors of Bereket Enerji adopted a resolution dated 07.16.2019 and numbered 

2019/48 that the Company will transfer 100% of Hacim Enerji Yatırım Üretim ve Ticaret A.Ş., equivalent 

of TRL 20,000,000, to İklim Elektrik Yatırım Sanayi ve Ticaret A.Ş. As of 08.20.2019 100% of total number 

of shares of Hacim Enerji Yatırım Üretim ve Ticaret A.Ş. were transferred.

Solar panel and solar panel cell production facilities operating in the Denizli Organized Industrial Zone

were transferred to Karaçay Elektrik Üretim A.Ş. (“Karaçay”) as a result of demerger as of 06.26.2019 in 

accordance with Article 338 of the TCC. According to new partnership structure of Karaçay, which 

continues its activities as a joint stock company with a sole shareholder, Bereket Enerji Üretim A.Ş. has 

a stake in the nominal capital of company in an amount of TRL 26,199,810 and Bereket Energy Group A.Ş. 

has a stake in the nominal capital of company in an amount of TRL 15,000,000 and this makes the total 

nominal capital of the company as TRL 41,199,810.  In addition, shares held by Parla Solar and Panobel 

were transferred to Gediz Enerji Yatırımları A.Ş. and shares held by Havacılık ve Temiz Enerji were 

transferred to Aydem Holding in 2019.
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The Company and its affiliates restructured their investment loan debts with the amendment and 

re-structuring agreements signed on June 26, 2019 with Kuveyt Türk Katılım Bankası A.Ş. T.C. Ziraat 

Bankası A.Ş, Türkiye İş Bankası A.Ş., Türkiye Sınai Kalkınma Bankası A.Ş., Türkiye Vakıflar Bankası T.A.O

Yapı ve Kredi Bankası A.Ş..

On June 28, 2018, Göktaş HES Elektrik Üretim A.Ş. demerged from the Group by transferring its share

capital in the amount of TRL 166,227,120, divided into 16,622,712,000 shares with a nominal value of TRL 

0.01 each, to Aydem Holding A.Ş. On November 12, 2019, Aydem Yenilenebilir merged with Göktaş by 

acquiring from Aydem Holding A.Ş. the share capital of Göktaş in the amount of TRL 166,227,120, 

divided into 16,622,712,000 shares with a nominal value of TRL 0.01 each. 

Sarı Perakende, which was under common control with the Company, was acquired as

an affiliate as of July 31, 2019.

Karhes HEPP Elektrik Üretim A.Ş., which was under common control with the Company, was 

acquired and merged into the legal entity of Aydem Yenilenebilir as of November 7, 2019.

Explanations on Preferred Shares
None.

Preferred Shares
None.

Explanations on Voting Rights of Preferred Shares
None.
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Management Organ, Senior Managers and Personnel Structure

Managing Organ of the Company:

The management organ of the company consists of 3 board members.

Board of Directors Name and Surname Company Represented

Chairman of the Board İdris KÜPELİ Aydem Holding A.Ş.

Vice Chairman of the Board Ömer Fatih KEHA Member

Board Member Serdar MARANGOZ Member

Board Member Galip AYKÖSE Member

Number of Employees: 548

13
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Investments

Hydroelectric and Wind Power Plant Investments

The provisional acceptance of first two units of the Akıncı HEPP was completed on October 24, 2018, 

and the provisional acceptance of the last unit was completed on 01.24.2019.

The projects of which investments are on-going are listed below and there are no other investments, 

except for those listed below.

Yağmur HES Ey-tur Enerji Elektrik Üretim ve Ticaret A.Ş. 23,95 MWe Kars/Kagizman

Armağan HES Başat Elektrik Üretim ve Ticaret A.Ş. 34,10 MWe Erzincan/Uzumlu

Acquisition of Investments Recognised Through Affiliate / Subsidiary / Equity Method

None. 

Acquisition of Non-Controlling Shares

The company has acquired non-controlling shares in Karhes, Arnaz, Arova, Söke.  Percentage of shares 

acquired in Karhes, Arnaz, Arova, Söke is 26%, 0.88%, 0.50% and 1%, respectively.

Other Investments

None. 

Internal Audit

The current internal control system, which covers such matters as increasing the effectiveness and 

efficiency in the operations of the Company, ensuring reliability in financial reporting, and compliance 

with laws and regulations, is audited by the Internal Audit Department within the framework of the 

annual internal audit plan.
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Independent Audit
Güney Bağımsız Denetim ve Serbest Muha. Mal. Müş. A.Ş has conducted an independent audit during 

the Accounting Period.

Litigations
As of December 31, 2019, Aydem Yenilenebilir Enerji A.Ş. has made a provision in amount of TRL 

11,931,184 for the lawsuits filed against the Company.

Administrative and Judicial Penalties
None

Generation

PLANT TYPE Net Generation in 2019 (GWh) Net Generation in 2018 (GWh)

Bereket I-II Hydroelectric  11  11

Feslek Hydroelectric   12  16

Dalaman Hydroelectric  105  83

Gökyar Hydroelectric  30  24

Mentaş Hydroelectric  133  96

Koyulhisar Hydroelectric  183  167

Toros Hydroelectric  241  218

Aksu Hydroelectric  89  81

Kemer Hydroelectric  92  50

Adıgüzel Hydroelectric  52  55

Çırakdamı Hydroelectric  119  127

Dereli Hydroelectric  119  132

Akıncı Hydroelectric  449  32

Göktaş Hydroelectric  756  589

Söke RES Wind  151  159

Uşak RES Wind  120  104

Yalova RES Wind  137  127

Kızıldere JES Geothermal  -  -

LFG Biogas  4  4

Total   2,803  2,074

The increase in the generation capacities of the Company and the unit sales price of the electricity

compared to the previous periods also led to an increase in sales revenues.
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Information on Extraordinary General Assembly Meeting, if any, 
Held within the Period

At the meeting held on 06.26.2019, it was resolved to transfer the generation company ParlaSolar Güneş 

Paneli Üretim İşletmesi, a company recognised in assets of the company, through splitting.

At the meeting held on 07.17.2019, it was resolved to sell and transfer of Nehir Enerji Yatırım Üretim ve 

Ticaret A.Ş. and Hacim Enerji Yatırım Üretim ve Ticaret A.Ş..

At the meeting held on 11.06.2019, it was resolved to amend and make additions to the articles of 

association of the company.

In the meeting held on 12.11.2019, it was approved the merger of Göktaş HES Elektrik Üretim A.Ş. with 

Aydem Yenilenebilir Enerji A.Ş.. This merger was announced in the Turkish Registration Gazette dated 

November 20, 2019 and numbered 9955.

On 23.12.2019, it was approved to change the trade name of the company to Aydem Yenilenebilir 

Enerji A.Ş..

At a meeting held on 12.27.2019, it was approved to increase the share capital of the company from 

TRL 300,050,000 to TRL 700,000,000 as announced in the Turkish Trade Registration Gazette dated 

January 6, 2020 and numbered 9987. Each of the 399,950,000 shares issued as a result of increase 

in the share capital in amount of TRL 399,950,000 was issued with an emission premium, without 

changing the par value of each share.

 

Donations and Aids

None.

Precautions

Our company has discussed with the controlling shareholder all the measures taken or omitted to be 

taken for the benefit of the affiliate or subsidiary for the operating period between 01.01.2019 - 31.12.2019.  

We hereby declare that to the best of our knowledge our company has not suffered such a loss due to 

a transaction occurring in 2019 FY, nor has our company obtained any benefit as a result of such 

transaction, and that there has been no equalization of the interests obtained, or losses suffered by 

the dominant partner.
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Analysis

As of 31 December 2019, the Group has accumulated losses amounting to TL 1,956,908,153 and net loss for 

the period of TL 571,112,310. On the other hand, the Group has operating profit amounting to TL 

756,007,792, the Group has earned TL 1,031,258,686 cash and TL 1,052,041,540 of income before interest, 

tax and depreciation from operating activities and obtained TL 1,288,295,306 of a net finance expense. 

In addition, as of 31 December 2019, short term liabilities exceeded current assets by TL 249,044,442 (31 

December 2018: TL 766,072,040, 31 December 2017: TL 1,268,512,004). 

The Group generates electricity sales income and collects it in less than a month. On the other hand, all 

payables to be paid within one year are included in short term liabilities. The fact that the Group's receiv-

ables turnover rate is high provides an advantage in terms of paying its short-term liabilities on time. As a 

result of the USD indexed sales realized within the scope of the Group's Feed-in Tariff ("FIT”), the total 

revenue amount increased significantly in the year which ended on the 31 December 2019 (TL 1,197,000,764 

in 2019, TL 813,002,888 in 2018 and TL 716,159,027 in 2017). As of the date 26 June 2019, a total of 11-year 

(maturity date 2030) term financing was provided under the restructuring agreement signed with credi-

tors, and this has a positive effect on the Group's cash flows.

 

On 27 December 2019, the Aydem Enerji Yatırımları A.Ş., which is Parent Company, has made its capital 

stronger by providing cash inflows to the Group through a capital increase of TL 399,950,000 and an 

emission premium of TL 1,310,500,000, and the Group has used these amounts in the payment of its finan-

cial debts and reduced its financial liability. In this context, as of 31 December 2018, financial liabilities 

which was TL 5,899,755,376 decreased to TL 4,363,999,234 as of 31 December 2019. In this sense, the 

Group's debt to EBITDA ratio at the end of 2019 is 4.1. It is expected to decrease to 3.19 with 2020 principal 

payments. It is expected that the possible exchange rate effects that the Group will be exposed to in the 

coming periods will decrease with the related payments. Depending on these indebtedness rates, the net 

cash position of the company is expected to strengthen by the end of 2020.
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Insolvency

The Group prepares its carve-out consolidated financial statements on the assumption that the 

business will continue its operations in the foreseeable future.

As of November 2018, Akıncı Hydroelectric Power Plant, which is the second largest hideroelectric power 

plant (“HPP”) of the Group, started its operations and the Group increased its total energy generation 

capacity to 1,020 MWh. As of 2019, the Group's revenues within the scope of FIT constitute approximate-

ly 88% of its total revenues. In addition, the income of the group under FIT is expected to continue for at 

least six years in accordance with the existing agreements.

Within 2020, the company will accelerate the construction of two HPP power plants which is under 

construction and plans activate them in 2022. In 2020, the company plans to expand its renewable 

portfolio (HPP, Wind Power Plant, Solar Power Plant etc.), which is subjected to FIT through a non-group 

purchase method.

 

With its institutional structure within the scope of renewable energy, the Group has achieved a stronger 

and more sustainable structure by terminating all activities which are outside the scope of renewable 

energy activities and do not generate profit.

The Group management made an assessment of the sustainability of the operations and determined 

that the Group has sufficient resources to maintain its operations in the near future considering its 

capacity to generate income, profit and liquidity. The Group management believes that there is no 

uncertainty about the sustainability of its operations and has prepared its carve-out consolidated 

financial statements with the assumption that the entity will continue to operate in the foreseeable 

future.
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Dividend Policy

The net profit for the period of the company is the reminder of total revenues of the company less all 

expenses incurred. 5% general legal reserves are set aside from the net profit for the period each year 

and 5% of the balance shall be distributed to shareholders as dividends. The dividend is calculated pro 

rata to the shareholder's stake in the share capital of the company.

The rest of the net profit for the period is distributed in the form and with a method determined by the 

general assembly. After paying 5% dividend to the shareholders, 10% of the total amount to be 

distributed to the people who will receive the dividend shall be added in to the general legal reserves.

Risk Management

It is anticipated that the company may be exposed to the following risks depending on the use of 

financial instruments.

• Credit Risk is the risk that a customer or counterparty does not fulfil its obligations under a contract 

and it is largely resulted from sums due from customers.

• Liquidity Risk is the risk which entails the company not being able to meet its future financial liabilities. 

The liquidity risk of the company is managed by obtaining sufficient financing facilities from various 

financial institutions so as not to damage the Company or damage its reputation in order to fund the 

current and future possible debt requirements under normal conditions or crisis situations.

• Market Risk is the risk of changes in the money market, such as exchange rates, interest rates, 

or prices of instruments traded in the securities markets, are a risk of changing the value of the 

Company's income or financial assets. Market risk management aims to optimize return while controlling

market risk exposure within acceptable limits.

• Operational Risk refers to risks, such as Personnel Risk, Legal Risks, Technological Risks, Organization 

Risks and Generation Risks arising from the structure of the enterprise.

Works on Early Detection and Management of Risk 

Our company has assessed and evaluated all possible risks and has taken all necessary measures to

avoid any negative consequences or to mitigate them with the least damage.
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Future Risks of the Company 

No risk is foreseen.

Developments Occurred After the End of the Operating Year

None.

Additional Information

All of the shares (i.e. 100%) held by the company in Fırat Elektrik Üretim ve Ticaret A.Ş. were transferred 

to Arnaz Res Elektrik Üretim A.Ş. on April 16, 2019.

The company acquired 100% of Düzce Aksu Elektrik Üretim A.Ş. from Aydem Elektrik Perakende Satış A.Ş. 

on April 16, 2019.

Of total shares of Karhes Elektrik Üretim A.Ş. with a nominal value of TRL 48,000,000 the Company 

acquired 26% thereof, equivalent of TRL 11,520,000 from Karesi Enerji A.Ş., and 1% thereof, equivalent of 

TRL 480,000 from Mr. Ahmet Sırrı Yılcalı under a deed of transfer dated 07.16.2019.

The Company merged with its affiliates, namely Fırat, Düzce, Söke, Arnaz, Arova, Geothermal, 

in accordance with simple merger procedure pursuant to sub-paragraph (a) of paragraph two of 

Article 155 of the Turkish Commercial Code (TCC), and paragraph one of Article 156 of TCC as published 

in the Turkish Trade Registration Gazette dated July 5, 2019 and numbered 9863. The merger and 

dissolution of the merging entities were registered by the trade registration office on 06.28.2019.

The Board of Directors of Bereket Enerji adopted a resolution dated 07.22.2019 and numbered 2019/59 

that the Company will transfer 70% of 100% of shares of Akış Enerji Yatırım Üretim ve Ticaret A.Ş., 

equivalent TRL 21,840,000 to Mr. Sait Ulusoy, 15% thereof, equivalent of TRL 4,680,000, to Mr. Enis Ulusoy, 

and 15% thereof, equivalent of TRL 4,680,000, to Mr. Kubilay Hakkı Ulusoy. As of 07.31.2019, 100% of total 

number of shares of Akış Enerji Yatırım Üretim ve Ticaret A.Ş. were transferred.

The Board of Directors of Bereket Enerji adopted a resolution dated 07.16.2019 and numbered 2019/48 

that the Company will transfer 100% of Hacim Enerji Yatırım Üretim ve Ticaret A.Ş., equivalent of TRL 

20,000,000, to İklim Elektrik Yatırım Sanayi ve Ticaret A.Ş.. As of 08.20.2019 100% of total number of 

shares of Hacim Enerji Yatırım Üretim ve Ticaret A.Ş. were transferred.
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Solar panel and solar panel cell production facilities operating in the Denizli Organized Industrial Zone 

were transferred to Karaçay Elektrik Üretim A.Ş. (“Karaçay”) as a result of demerger as of 06.26.2019 in 

accordance with Article 338 of the TCC. According to new partnership structure of Karaçay, which 

continues its activities as a joint stock company with a sole shareholder, Bereket Enerji Üretim A.Ş. has 

The Company and its affiliates restructured their investment loan debts with the amendment and 

re-structuring agreements signed on June 26, 2019 with Kuveyt Türk Katılım Bankası A.Ş. T.C. Ziraat 

Bankası A.Ş, Türkiye İş Bankası A.Ş., Türkiye Sınai Kalkınma Bankası A.Ş., Türkiye Vakıflar Bankası T.A.O 

Yapı ve Kredi Bankası A.Ş.

On June 28, 2018, Göktaş HES Elektrik Üretim A.Ş. demerged from the Group by transferring its share 

capital in the amount of TRL 166,227,120, divided into 16,622,712,000 shares with a nominal value of TRL 

0.01 each, to Aydem Holding A.Ş. On November 12, 2019, Aydem Yenilenebilir merged with Göktaş by 

acquiring from Aydem Holding A.Ş. the share capital of Göktaş in the amount of TRL 166,227,120, 

divided into 16,622,712,000 shares with a nominal value of TRL 0.01 each.

Sarı Perakende, which was under common control with the Company, was acquired as an affiliate as 

of July 31, 2019.

Karhes HEPP Elektrik Üretim A.Ş., which was under common control with the Company, was acquired 

and merged into the legal entity of Aydem Yenilenebilir as of November 7, 2019. The merger was 

published in the Turkish Trade Registration Gazette numbered 9950 and dated November 13, 2019.
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INDEPENDENT AUDITOR’S REPORT

Report on the Audit of the Carve-out Consolidated Financial Statements 
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Financial Statements as of 31 December 2019

28

Audited Audited Audited

Current Year
December 31, 2019

Prior Year
December 31, 2018

Prior Year
December 31, 2017

ASSETS

Current Assests

Cash and Cash Equivalents 136.532.816 161.151.205 34.529.330

Financial Assets - 1.963.996 5.565.897

Trade Receivables 90.314.140 120.889.082 75.352.568

- Due from Related Parties - 49.480.223 20.362.451

- Due from Third Parties 90.314.140 71.408.859 54.990.117

Other Receivables 16.628.926 39.080.295 57.429.098

- Due from Related Parties - 35.508.192 56.105.648

- Due from Third Parties 16.628.926 3.572.103 1.323.450

Inventories 19.718.568 10.228.315 17.378.954

Other Current Assets 42.486.736 166.853.623 56.558.114

Total Current Assets 305.681.186 500.166.516 246.813.961

Non-Current Assets

Other Receivables 1.635.999 1.174.774 1.176.961

- Other Receivables due from Third Parties 1.635.999 1.174.774 1.176.961

Investments Accounted by the Equity Method 38.830.648 25.283.315 36.455.256

Property, Plant and Equipments 9.554.670.542 8.378.023.271 6.808.842.849

Right of Use Assets 12.341.040 - -

Intangible Assets 309.326.710 314.591.307 322.087.399

- Other Intangible Assets 309.326.710 314.591.307 322.087.399

Other Non-current Assets 19.930.663 35.383.348 128.963.635

Deferred Tax Assets - 219.841 378.678

Total Non-Current Assets 9.936.735.602 8.754.675.856 7.297.904.778
TOTAL ASSETS 10.242.416.788 9.254.842.372 7.544.718.739
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Financial Statements as of 31 December 2019
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Audited Audited Audited

Current Year
December 31, 2019

Prior Year
December 31, 2018

Prior Year
December 31, 2017

ASSETS

Current Assests

Cash and Cash Equivalents 136.532.816 161.151.205 34.529.330

Financial Assets - 1.963.996 5.565.897

Trade Receivables 90.314.140 120.889.082 75.352.568

- Due from Related Parties - 49.480.223 20.362.451

- Due from Third Parties 90.314.140 71.408.859 54.990.117

Other Receivables 16.628.926 39.080.295 57.429.098

- Due from Related Parties - 35.508.192 56.105.648

- Due from Third Parties 16.628.926 3.572.103 1.323.450

Inventories 19.718.568 10.228.315 17.378.954

Other Current Assets 42.486.736 166.853.623 56.558.114

Total Current Assets 305.681.186 500.166.516 246.813.961

Non-Current Assets

Other Receivables 1.635.999 1.174.774 1.176.961

- Other Receivables due from Third Parties 1.635.999 1.174.774 1.176.961

Investments Accounted by the Equity Method 38.830.648 25.283.315 36.455.256

Property, Plant and Equipments 9.554.670.542 8.378.023.271 6.808.842.849

Right of Use Assets 12.341.040 - -

Intangible Assets 309.326.710 314.591.307 322.087.399

- Other Intangible Assets 309.326.710 314.591.307 322.087.399

Other Non-current Assets 19.930.663 35.383.348 128.963.635

Deferred Tax Assets - 219.841 378.678

Total Non-Current Assets 9.936.735.602 8.754.675.856 7.297.904.778
TOTAL ASSETS 10.242.416.788 9.254.842.372 7.544.718.739

Audited Audited Audited

Current Year
December 31, 2019

Prior Year
December 31, 2018

Prior Year
December 31, 2017

LIABILITIES

Current Liabilities

Financial Liabilities 281.164.935 528.008.100 1.263.151.441

Lease Liabilities 3.271.208 20.527.126 9.875.742

Trade Payables 73.198.259 104.870.570 94.495.890

- Due to Related Parties 13.022.145 10.373.866 2.723.662

- Due to Third Parties 60.176.114 94.496.704 91.772.228

Other Payables 146.126.371 505.594.544 127.421.888

- Due to Related Parties 72.643.488 421.864.667 40.409.810

- Due to Third Parties 73.482.883 83.729.877 87.012.078

1.018.762 1.332.544 2.242.277

Current Provisions 14.713.603 13.346.715 9.284.333

2.775.902 2.657.638 2.555.509

- Other Short-term Provisions 11.937.701 10.689.077 6.728.824

Other Current Liabilities 35.232.490 92.558.957 8.854.394

Total Current Liabilities 554.725.628 1.266.238.556 1.515.325.965

Non-Current Liabilities

Financial Liabilities 4.082.834.299 5.371.747.276 2.839.040.362

Lease Liabilities 8.930.893 1.705.714 17.365.885

Other Payables 124.959.498 129.640.000 197.728.005

- Due to Related Parties 60.139.498 - 3.268.005

- Due to Third Parties 64.820.000 129.640.000 194.460.000

Non-current Provisions 8.521.011 4.870.175 4.337.074

8.521.011 4.870.175 4.337.074

Deferred Tax Liabilities 1.042.019.285 725.714.939 622.636.977

Total Non-current Liabilities 5.267.264.986 6.233.678.104 3.681.108.303
Total Liabilities 5.821.990.614 7.499.916.660 5.196.434.268
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Audited Audited Audited

Current Year
December 31, 2019

Prior Year
December 31, 2018

Prior Year
December 31, 2017

LIABILITIES

Current Liabilities

Financial Liabilities 281.164.935 528.008.100 1.263.151.441

Lease Liabilities 3.271.208 20.527.126 9.875.742

Trade Payables 73.198.259 104.870.570 94.495.890

- Due to Related Parties 13.022.145 10.373.866 2.723.662

- Due to Third Parties 60.176.114 94.496.704 91.772.228

Other Payables 146.126.371 505.594.544 127.421.888

- Due to Related Parties 72.643.488 421.864.667 40.409.810

- Due to Third Parties 73.482.883 83.729.877 87.012.078

1.018.762 1.332.544 2.242.277

Current Provisions 14.713.603 13.346.715 9.284.333

2.775.902 2.657.638 2.555.509

- Other Short-term Provisions 11.937.701 10.689.077 6.728.824

Other Current Liabilities 35.232.490 92.558.957 8.854.394

Total Current Liabilities 554.725.628 1.266.238.556 1.515.325.965

Non-Current Liabilities

Financial Liabilities 4.082.834.299 5.371.747.276 2.839.040.362

Lease Liabilities 8.930.893 1.705.714 17.365.885

Other Payables 124.959.498 129.640.000 197.728.005

- Due to Related Parties 60.139.498 - 3.268.005

- Due to Third Parties 64.820.000 129.640.000 194.460.000

Non-current Provisions 8.521.011 4.870.175 4.337.074

8.521.011 4.870.175 4.337.074

Deferred Tax Liabilities 1.042.019.285 725.714.939 622.636.977

Total Non-current Liabilities 5.267.264.986 6.233.678.104 3.681.108.303
Total Liabilities 5.821.990.614 7.499.916.660 5.196.434.268

Audited Audited Audited

Current Year
December 31, 2019

Prior Year
December 31, 2018

Prior Year
December 31, 2017

EQUITY

Paid-in Capital 700.000.000 133.772.880 300.000.000

Share Premium 1.310.500.000 - -

Common Control
49.474.498 292.507.120 126.280.000

Other Comprenhensive Income 

-
quent periods 4.620.361.898 3.613.386.396 2.715.023.660

 - Gains on Revaluation of Property, Plant and 
Equipment

4.620.295.700 3.612.145.159 2.713.551.314

66.198 1.241.237 1.472.346

Other Comprenhensive Income 

-
sequent periods 49.255.423 36.337.289 35.939.108

 - Other Comprenhensive Income of Shares from 
Investments Accounted by the Equity Method 49.255.423 36.337.289 35.939.108

217.330.952

Restricted Reserves 1.523.866 1.523.866 1.523.866

Accumulated Losses (1.956.908.153) (691.585.471) (489.084.101)

Net Loss for the Year (571.112.310) (1.488.530.966) (309.981.095)

Equity Attributable to Equity Holders 
of the Parent 4.420.426.174 1.702.199.166 2.280.852.371

Total Non-controlling Interests - 52.726.546 67.432.100

Total Equity  4.420.426.174  1.754.925.712  2.348.284.471 

Total Equity and Liabilities  10.242.416.788  9.254.842.372  7.544.718.739 
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Audited Audited Audited

Current Year
December 31, 2019

Prior Year
December 31, 2018

Prior Year
December 31, 2017

EQUITY

Paid-in Capital 700.000.000 133.772.880 300.000.000

Share Premium 1.310.500.000 - -

Common Control
49.474.498 292.507.120 126.280.000

Other Comprenhensive Income 

-
quent periods 4.620.361.898 3.613.386.396 2.715.023.660

 - Gains on Revaluation of Property, Plant and 
Equipment

4.620.295.700 3.612.145.159 2.713.551.314

66.198 1.241.237 1.472.346

Other Comprenhensive Income 

-
sequent periods

49.255.423 36.337.289 35.939.108

 - Other Comprenhensive Income of Shares from 
Investments Accounted by the Equity Method 49.255.423 36.337.289 35.939.108

217.330.952

Restricted Reserves 1.523.866 1.523.866 1.523.866

Accumulated Losses (1.956.908.153) (691.585.471) (489.084.101)

Net Loss for the Year (571.112.310) (1.488.530.966) (309.981.095)

Equity Attributable to Equity Holders 
of the Parent 4.420.426.174 1.702.199.166 2.280.852.371

Total Non-controlling Interests - 52.726.546 67.432.100

Total Equity  4.420.426.174  1.754.925.712  2.348.284.471 

Total Equity and Liabilities  10.242.416.788  9.254.842.372  7.544.718.739 

Audited Audited Audited

Current Year
December 31, 2019

Prior Year
December 31, 2018

Prior Year
December 31, 2017

Revenue 1.197.000.764 813.002.888 716.159.027

758.062.211 364.106.902 167.821.721

Other Income 8.860.972 6.137.119 9.614.896

671.711.233 301.081.692 131.448.715

Gains from Investing Activities 84.296.559 - -

- -

Net Investing Activity Gain / (Loss) 82.756.369 (13.486.874) (26.753.822)
Finance Income 31.338.067 27.372.956 20.409.064

Net Finance Expense (1.288.295.306) (1.953.946.574) (484.302.905)

Loss Before Tax (533.827.704) (1.666.351.756) (379.608.012)

Tax Income / (Expense) (41.571.436) 150.687.314 62.045.597
   - Current Tax Expense (-) -

   - Deferred Tax Expense / Income 150.851.609 62.045.597

Net Loss for the Year (575.399.140) (1.515.664.442) (317.562.415)
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Audited Audited Audited

Current Year
December 31, 2019

Prior Year
December 31, 2018

Prior Year
December 31, 2017

Revenue 1.197.000.764 813.002.888 716.159.027

758.062.211 364.106.902 167.821.721

Other Income 8.860.972 6.137.119 9.614.896

671.711.233 301.081.692 131.448.715

Gains from Investing Activities 84.296.559 - -

- -

Net Investing Activity Gain / (Loss) 82.756.369 (13.486.874) (26.753.822)
Finance Income 31.338.067 27.372.956 20.409.064

Net Finance Expense (1.288.295.306) (1.953.946.574) (484.302.905)

Loss Before Tax (533.827.704) (1.666.351.756) (379.608.012)

Tax Income / (Expense) (41.571.436) 150.687.314 62.045.597
   - Current Tax Expense (-) -

   - Deferred Tax Expense / Income 150.851.609 62.045.597

Net Loss for the Year (575.399.140) (1.515.664.442) (317.562.415)

Audited Audited Audited

Current Year
December 31, 2019

Prior Year
December 31, 2018

Prior Year
December 31, 2017

Loss Attibutable To:
Non-controlling Interests

Equity Holders of the Parent

Tax Income / (Expense) (41.571.436) 150.687.314 62.045.597

-

Earnings (Loss) per share

 (0,04) (0,22) (10,44)

Other Comprehensive Income

1.223.441.680 1.016.353.630 (499.159.007)

Equipments Revaluation 
1.532.820.405 1.268.907.975

(3.518.305) 1.534.063  763.506 

Tax Related to Other Comprehensive Income 124.789.752

 
Loss in Subsequent Periods 15.087.524 2.314.934 -

 - Shares of Other Comprehensive Income of an 
Associate 15.087.524 2.314.934 -

Other Comprehensive Income / (Loss) 1.238.529.204 1.018.668.564 (499.159.007)

Total Comprehensive Income / (Loss) 663.130.064 (496.995.878) (816.721.422)

Total Comprehensive Income / (Loss) 
Attibutable To:
Non-controlling Interests

Equity Holders of the Parent 667.416.894 (482.290.324) (811.014.262)
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Carve-out Consolidated Statement of Cash Flows for the year ended 
31 December 2019, 31 December 2018 and 31 December 2017

Audited Audited Audited
Current Period Prior Period Prior Period

Notes "1 January -  
31 December 2019"

"1 January  -  
31 December 2018"

"1 January  -  
31 December 2017"

Operating Activities
(575.399.140)  (1.515.664.442) (317.562.415)

Adjustment to Reconcile Net Income / (Loss)

Adjustment Related to Tax Income / (Expense) 22 41.571.436  (150.687.314) (62.045.597)

Adjustment Related to Litigation Provisions 11 1.472.359  3.730.001 1.131.682

Adjustment Related to Amortization and Depreciation 8-9 296.033.748  236.276.161 254.011.321

"Adjustment Related to Severance Pay and  
Unused Vacation Pay Liability Provisions" 3.032.987  3.094.883 2.482.061

Adjustment Related to Income or (Loss) of Investments Accounted Under Equity 
Method 28 1.540.190  13.486.874 8.509.882

Adjustment Related to Provisions for Doubtful Receivables 5-19 (1.707.879)  1.084.060  84.184 

Adjustment Related to Fair Value  306.813 -

Adjustment Related to Impairment on Inventory Properties 6 -  -   -

670.254.244  1.362.799.625 197.594.516

Adjustment Related to Incomes / (Losses) of Rediscount, Net (1.854.050)  (207.952) (2.544.005)

Adjustment Related to Incomes / (Expenses) of Interest, Net 590.014.305  572.096.588 174.581.535

Adjustment Related to Gains of Sales of Subsidiaries, Net 21 (84.296.559)  -   -

Adjustment to Related to Interest Incomes / Expenses from Related Parties 20 1.823.488  4.716.090 95.946.306

Working Capital Adjustments

Adjustment Related to Increase / (Decrease) in Restricted Accounts 1.208.718  3.845.085 (4.679.531)

Adjustment Related to Increase / (Decrease) in Trade Receivables 32.282.821  (46.974.164) (23.687.064)

Adjustment Related to Increase / (Decrease) in the Inventories (9.490.253)  7.150.639 12.716.228

Changes in Financial Investments 755.278  (243.184) (512.094)

"Adjustment Related to Increse / (Decrease) in Other Receivables and  
Other Payables" 403.411  18.567.046 (31.535.606)

"Adjustment Related to Increse / (Decrease) in Other Current Assests and  
Short-term Liabilities " 113.997.298  (22.023.590) (20.421.164)

Changes in Other Non-Current Assets and Long-term Liabilities 15.452.685  93.580.287 (23.965.111)

Adjustment Related to Increase / (Decrease) in Trade Payables (29.818.261)  10.936.222 (13.439.029)

(313.782)  (909.733) 767.291

Taxes Paid 22 (12.336.441)  (4.731.651) -

(42.670.047)  -   -
11 (2.782.192)  (1.232.403) (1.515.683)

A. CASH FLOWS FROM OPERATING ACTIVITIES 1.009.174.364 588.995.941 245.917.707

B. CASH FLOWS FROM INVESTING ACVTIVITIES 72.520.494  (583.329.201)  (453.399.369)

Interest Received 20 4.790.540  13.811.319 12.258.305

2,4 205.650.393  -   -

Acquisition of a subsidiary, net of cash acquired 31 (5.500.000)  -   -

8-9 87.095.927  62.312 776.273

 
    and Intangible Assets" 8-9 (154.696.366)  (529.114.827) (401.613.947)

(64.820.000)  (68.088.005) (64.820.000)

C. CASH FLOWS FROM FINANCIAL ACTIVITIES (1.518.856.147) 217.318.016 189.491.877

458.210.684  954.611.544 885.587.556

(2.687.385.638)  (885.200.750) (571.531.393)

(22.232.840) (5.008.787) (25.561.429)

Acquisition of Non Controlling Interest 31 (48.153.830)  -    -   

(349.221.179)  378.186.852  (85.225.972)

Interest received from Related Party, net 20 (1.823.488) - -

Increase in Share Premium 14 1.310.500.000  -   -

Increase in Share Capital 14 399.950.000  -   27.800.000

Interest Paid (578.699.856)  (225.270.843) (41.576.885)

D. CASH FLOWS FROM CARVE OUT TRANSACTIONS 2,2 412.542.900  (96.362.881) 15.700.790

"NET INCREASE / (DECREASE)  
   CASH AND CASH EQUIVALENTS (A+B+C+D)"  (24.618.389)  126.621.875  (2.288.995)

E. CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE PERIOD 27 161.151.205  34.529.330 36.818.325

"CASH AND CASH EQUIVALENTS  27 136.532.816  161.151.205 34.529.330
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Audited Audited Audited

Current Year
December 31, 2019

Prior Year
December 31, 2018

Prior Year
December 31, 2017

Loss Attibutable To:
Non-controlling Interests

Equity Holders of the Parent

Tax Income / (Expense) (41.571.436) 150.687.314 62.045.597

-

Earnings (Loss) per share

 (0,04) (0,22) (10,44)

Other Comprehensive Income

1.223.441.680 1.016.353.630 (499.159.007)

Equipments Revaluation 
1.532.820.405 1.268.907.975

(3.518.305) 1.534.063  763.506 

Tax Related to Other Comprehensive Income 
124.789.752

 
Loss in Subsequent Periods 15.087.524 2.314.934 -

 - Shares of Other Comprehensive Income of an 
Associate 15.087.524 2.314.934 -

Other Comprehensive Income / (Loss) 1.238.529.204 1.018.668.564 (499.159.007)

Total Comprehensive Income / (Loss) 663.130.064 (496.995.878) (816.721.422)

Total Comprehensive Income / (Loss) 
Attibutable To:
Non-controlling Interests

Equity Holders of the Parent 667.416.894 (482.290.324) (811.014.262)


