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AYES GELIK HASIR ve GIT SANAYi A.$
31 ARALIK 2021 TARIHINDE SONA EREN HESAP DONEMINE AIT
KONSOLIDE FINANSAL TABLOLARLA ILGILI

BAGIMSIZ DENETIM RAPORU

Ayes Celik Hasir ve Cit San. A.S.

Genel Kurulu'na:

A. Konsolide Finansal Tablolarin Bagimsiz Denetimi

1. Gorus

Ayes Celik Hasir ve Git San. A.S.'nin ("Sirket") ve bagli ortakliklarinin (hep birlikte "Grup" olarak anilacaktir) 31
Aralik 2021 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide
kar veya zarar ve konsolide diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim tablosu ve konsolide
nakit akis tablosu ile dnemli muhasebe politikalarinin 6zeti de dahil olmak lizere konsolide finansal tablo
dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorusimiize gore, ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2021 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini Turkiye Muhasebe Standartlari'na ("TMS") uygun olarak, tiim énemli yonleriyle,
gercege uygun bir bicimde sunmaktadir.

2. Goriigin Dayanag)

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan
yayimlanan Tirkiye Denetim Standartlari'nin bir parcasi olan Bagimsiz Denetim Standartlari'na ("BDS") ve
Sermaye Piyasasi Kurulu tarafindan yayimlanan bagimsiz denetim standartlarina uygun olarak yurttlmustir
. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denet¢inin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" bélimiinde ayrintili bir sekilde agiklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar ("Etik Kurallar") ile konsolide finansal tablolarin
bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Grup'tan bagimsiz oldugumuzu



beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine
getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin, goértisimuziin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak konsolide finansal
tablolarin bagimsiz denetimi ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz

Kilit denetim konulari

Stoklarin Muhasebelestirilmesi (Finansal tablolara
iliskin Dipnot 12'ye bakiniz)

Sirket c¢elik hasir imalati Uzerine faaliyet
gostermekte olup lretimde kullandigl hammadde
ve Uretimi tamamlanan mamulleri varliklari
arasinda énemli bir yekiin tutmaktadir. isletme celik
imalatina iliskin faaliyetlerini yerine getirmek
129,786.970 TL tutarinda stok kalemi bulunmaktadir

isletmenin celik hasir imalatini gerceklestirdigi ve
hammadde, yart mamul ve mamullerini depoladig
izmir-Kemalpasa ve Kocaeli-Dilovasi'nda olmak
Uzere iki tane Uretim tesisi ve buna bagl deposu
bulunmaktadir.

isletmenin stoklarinin énemli bir kismini {iretimde
hammadde olarak kullanilan celik kangali ile
Uretimin bir ¢iktisi niteliginde mamul olarak
degerlendirilen celik hasir ve gitler olusturmaktadir.

Celik hasir imalatinda kullanilan hammaddeler ve
imalatin tamamlanmasi sonucu ortaya c¢ikan
mamuller depoda biiylk bir alani kaplayan yiginlar
halinde muhafaza edilmektedir. Dolayisiyla depoda
muhafaza edilen gelik hasir yiginlarinin agirlik birimi
bazinda belirlenmesi ciddi zorluklara neden
olmaktadir.

Celik hasir yiginlarinin miktarinin belirlenmesindeki
zorlugun yaninda net gercege uygun degerlerinin

Konunun denetimde nasil ele alindig;

Bu alanda uyguladigimiz denetim prosediirlerimiz
asagidakileri icermektedir:

- Sirketin stoklarini takip ettigi depolarda stok takip
prosedurleriile ilgili incelemelerde bulunduk.

- Stok kalemlerinde yer alan hammadde ve
mamullerin tutarlarini ilgili sektérdeki benzer
urdnlerin tutarlar ile karsilastirdik.

- Hammaddelerin imalata génderilmesi ile imalati
tamamlanan mamullerin depoya sevki siirecindeki
prosediirleri inceledik.

- Depoda stoklarin zayiatini 6nlemeye doniik olarak
isletmenin aldig1 6nlemleri degerlendirdik.

- Stoklara iliskin net gercege uygun degerin
belirlenmesine iliskin yapilan degerlendirmeler
Uzerine analizlerde bulunduk.

- Stoklarin ilk kayda alma, uretime gonderilme,
Uretimden depoya sevk ile Uretimi tamamlanan
mamullerin satisi siirecinde yapilan belgelendirme
ve kayit stlirecine iliskin prosedirlerini
degerlendirdik.



tespitinde o6nemli yonetim muhakemeleri
gerekmektedir.

Celik hasir imalati Gzerine faaliyet gosteren sirketin
stoklarinin miktar ve deger olarak tespit

edilmesindeki zorluklar stoklara iliskin islemlerin
kilit denetim konusu olarak belirlenmesinin ana
sebebidir.

Ticari alacak deger disiikliigli (Finansal tablolara

iliskin Dipnot 9'a bakiniz) Bu alanda uyguladigimiz denetim prosediirlerimiz
asagidakileri icermektedir:

31 Aralik 2021 tarihi itibariyla 58.037.961 TL

tutarindaki iliskili olmayan taraflardan ticari

alacaklar toplam varliklarin 6nemli bir bolimuni

olusturmaktadir. Alacak yaslandirma calismasinin analitik olarak

incelenmesi ve tahsilat devir hizinin 6nceki yil ile

Bununla birlikte, ticari alacaklar icin hesaplanan karsilastinimasi,
deger diusuklugu karsiliklar, miisterilerden alinan
teminatlar, mausterilerin ge¢mis 6deme

performanslari ve kredibilite bilgileri ile alacak
bakiyelerinin vade analizleri g6z ©6nunde

bulundurularak yapilan tahminler sonucu

muhasebelestirilmektedir.

Tahsilata iliskin herhangi bir anlasmazlik veya dava
durumu olup olmadiginin arastirilmasi ve hukuk
misavirlerinden devam eden alacak takip
davalariyla ile ilgili bilgi alinmasi,

Kullanilan bu tahminler gelecekte beklenen piyasa

kosullarina oldukca duyarlidir. Bu sebeplerle s6z

konusu alacaklarin geri kazanilabilirligi denetimimiz

bakimindan 6nemli bir konudur. iliskili olmayan taraflardan ticari alacak
bakiyelerinin 6rneklem yoluyla dogrulama
mektuplari gonderilerek test edilmesi,

Miteakip donemde yapilan tahsilatlarin 6rneklem
yoluyla test edilmesi,

4, Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin 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 gordugi i¢ kontrolden sorumludur.

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



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

5. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine Iligkin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli dnemli yanlislik icerip icermedigine
iliskin makul giivence elde etmek ve goriisimUzi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
ve Sermaye Piyasasi Kurulu tarafindan yayimlanan bagimsiz denetim standartlarina uygun olarak yir(tilen
bir bagimsiz denetim sonucunda verilen makul glivence; yiiksek bir glivence seviyesidir ancak, var olan
onemli 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 6lctide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

BDS'lere ve Sermaye Piyasasi Kurulu tarafindan yayimlanan bagimsiz denetim standartlarina uygun olarak
ylritulen 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
goriisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa,
sahtekarlik, kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli
onemli bir yanlisligi tespit edememe riski, hata kaynakli dnemli bir yanlisligl tespit edememe riskinden
yliksektir.

Grup'un i¢ kontroliiniin etkinligine iliskin bir goriis bildirmek amaciyla degil ama duruma uygun denetim
prosedirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili
aciklamalarin makul olup olmadigi degerlendirilmektedir.

Elde edilen denetim kanitlarina dayanarak Grup'un sirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe
olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigi hakkinda ve yénetimin
isletmenin sirekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili

aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu géris disinda bir
gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona
erdirebilir.



Konsolide finansal tablolarin agiklamalari dahil olmak lzere, genel sunumu, yapisi ve icerigi ile bu tablolarin,
temelini olusturan islem ve olaylarn gercege uygun sunumu saglayacak sekilde yansitip yansitmadigi
degerlendirilmektedir.

Konsolide finansal tablolar hakkinda goriis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet
bolimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup
denetiminin yoénlendirilmesinden, gdzetiminden ve yuritilmesinden sorumluyuz. Verdigimiz denetim
gorlsinden de tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz dnemli i¢c kontrol eksiklikleri dahil olmak tizere,
bagimsiz denetimin planlanan kapsami ve zamanlamasi ile 6nemli denetim bulgularini lst yonetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri st yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin
bagimsiz denetiminde en cok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin
konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracag)
olumsuz sonuglarin, kamuya aciklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B. Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

1. 6102 sayili Trk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dérdiincii fikrasi uyarinca, Sirket'in 1 Ocak -
31 Aralik 2021 hesap doneminde defter tutma diizeninin, kanun ile sirket esas sézlesmesinin finansal
raporlamaya iliskin hikimlerine uygun olmadigina dair 6nemli bir hususa rastlanmamistir.

2. TTK'nin 402. Maddesi'nin dordinci fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda
istenen agiklamalari yapmis ve istenen belgeleri vermistir.

3. TTK'nin 398. Maddesi'nin dérdiincu fikrasi uyarinca dizenlenen Riskin Erken Saptanmasi Sistemi ve
Komitesi Hakkinda Denetci Raporu 10 Mart 2022 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetci Mehmet Akif AK'tir



istanbul, 10 Mart 2022

VIZYON GRUP BAGIMSIZ DENETIM A.S.

Member firm of MGl Worldwide

Mehmet Akif AK, YMM

Sorumlu Denetgi
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Trade Receivables

Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties

Other Receivables

Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties

Derivative Financial Assets

Derivative Financial Assets Held for Hedging

Inventories

Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties

Current Tax Assets

Other current assets

SUB-TOTAL

Total current assets

NON-CURRENT ASSETS

Financial Investments
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

Investment property
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Prepayments
Deferred Tax Asset
Other Non-current Assets
Total non-current assets

Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Portion of Non-current Borrowings
Other Financial Liabilities
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

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

SUB-TOTAL

37

37
10

12

13

13

26

37

10

10
15
16
14
17
13
35

25

37

10
13

35

25
23

Footnote Reference

Current Period
31.12.2021

29.906.937

58.037.961
0
58.037.961
1.982.529
799.748
1.182.781
0

129.786.970
47.728.439

47.728.439

14.158.108
281.600.944
281.600.944

0
0
0
101.876

101.876
1.258.615
36.881.813
0

217.249
1.078.475
1.926.927

41.464.955
323.065.899

116.733.857
42.060.802

4.777.771

4.777.771
2.160.160
1.691.330
653.821
1.037.509
56.498.340

0

56.498.340

3.176.993
2.295.840

502.093
1.793.747

229.395.093

Previous Period
31.12.2020

25.396.567

24.555.897
8.436
24.547.461
84.260

0

84.260

0

37.535.026
47.869.922

47.869.922

2.322.452
137.764.124
137.764.124

0
0
0
88.739

88.739
1.512.498
21.866.030
5.453.298
72.880
2.766.263
1.552.268

33.311.976
171.076.100

54.552.693
6.088.056

2.978.489

2.978.489
885.264
1.543.900
1.243.603
300.297
13.160.695

0

13.160.695

1.708.501
1.804.301

386.332
1.417.969

82.721.899



Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings

Trade Payables

Other Payables

Deferred Income Other Than Contract Liabilities

Non-current provisions
Non-current provisions for employee benefits
Other non-current provisions

Deferred Tax Liabilities

Other non-current liabilities

Total non-current liabilities

Total liabilities

EQUITY

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

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

Gains (Losses) on Revaluation and Remeasurement
Other Gains (Losses)

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

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

25

35

27
27

27

27
27

229.395.093

3.650.657

1.687.751
1.687.751

735.547

6.073.955
235.469.048

87.596.851
15.028.200
545.688

-740.399

-740.399

4.948.306
31.925.308
35.889.748
87.596.851

323.065.899

82.721.899

31.931.321

873.751
873.751

876.668

33.681.740
116.403.639

54.672.461
15.028.200
545.688

-229.271

-229.271

4.347.878
19.553.284
15.426.682
54.672.461

171.076.100
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Current Period Previous Period
Footnote Reference = 01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020
Profit or loss [abstract]
PROFIT (LOSS)
Revenue 28 1.340.579.006 603.386.463
Cost of sales 28 -1.212.480.092 -559.233.428
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 128.098.914 44.153.035
GROSS PROFIT (LOSS) 128.098.914 44.153.035
General Administrative Expenses 29 -4.235.264 -2.656.590
Marketing Expenses 29 -26.977.397 -11.154.584
Research and development expense
Other Income from Operating Activities 31 31.081.824 6.549.396
Other Expenses from Operating Activities 31 -29.796.504 -7.378.225
PROFIT (LOSS) FROM OPERATING ACTIVITIES 98.171.573 29.513.032
Investment Activity Income 32 440.092 31.193
Investment Activity Expenses
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 98.611.665 29.544.225
Finance income 33 10.597.085 6.655.110
Finance costs 33 -62.684.114 -15.981.377
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX 46.524.636 20.217.958
Tax (Expense) Income, Continuing Operations -10.634.888 -4,791.276
Current Period Tax (Expense) Income 35 -11.022.886 -3.787.696
Deferred Tax (Expense) Income 35 387.998 -1.003.580
PROFIT (LOSS) FROM CONTINUING OPERATIONS 35.889.748 15.426.682
PROFIT (LOSS) 35.889.748 15.426.682

Profit (loss), attributable to [abstract]

Non-controlling Interests 27 0 0
Owners of Parent 27 35.889.748 15.426.682

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) 0,02388000 0,01027000

Diluted Earnings Per Share
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Statement of Other Comprehensive Income
PROFIT (LOSS)
OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified to
Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans

Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss

Taxes Relating to Remeasurements of Defined Benefit Plans

Other Comprehensive Income That Will Be Reclassified to Profit
or Loss

Other Comprehensive Income (Loss) Related with Cash Flow
Hedges

Gains (Losses) on Cash Flow Hedges

Taxes Relating to Components of 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

Current Period Previous Period

Footnote Reference  01.01.2021 - 01.01.2020 -
31.12.2021 31.12.2020

35.889.748 15.426.682

-511.128 104.892

27 -638.910 131.115
127.782 -26.223

35 127.782 -26.223
0 -72.998

0 -93.587

0 -93.587

0 20.589

-511.128 31.894

35.378.620 15.458.576

0 0
35.378.620 15.458.576
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Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense

Adjustments for Impairment Loss (Reversal of
Impairment Loss)

Adjustments for Impairement Loss (Reversal of
Impairment Loss) of Receivables

Adjustments for Impairment Loss (Reversal of
Impairment Loss) of Inventories

Other Adjustments for Impairment Loss (Reversal of
Impairment Loss)

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

Adjustments for (Reversal of) Lawsuit and/or Penalty
Provisions

Adjustments for (Reversal of) Other Provisions
Adjustments for Interest (Income) Expenses

Adjustments for Interest Income

Adjustments for interest expense

Deferred Financial Expense from Credit Purchases

Unearned Financial Income from Credit Sales
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of
Investment Property

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

Other Adjustments for Fair Value Losses (Gains)
Adjustments for Tax (Income) Expenses

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

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

Adjustments for Losses (Gains) Arised From Sale of
Investment Property

Changes in Working Capital
Decrease (Increase) in Financial Investments

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 Contract Assets from Ongoing
Construction Contracts

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses

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

Increase (Decrease) in Employee Benefit Liabilities

Adjustments for increase (decrease) in other operating
payables

16-17

25

25

35

16

15

9-37

37

10-37

37

10

12
13

25

10-37

Footnote Reference

Current Period
01.01.2021 -31.12.2021

-55.186.156
35.889.748
35.889.748

-138.851
2.637.726

1.113.468

1.113.468

794.411

418.633

375.778

199.531

731
198.800

-515.780

-4.368.207

-4.222.090

-146.117

-92.405.545
0

-34.794.332

8.436

-34.802.768

-1.911.406

-799.748

-1.111.658

-92.251.944
1.829.271

1.798.551

1.798.551
1.274.896

147.430

Previous Period
01.01.2020 - 31.12.2020

-30.263.008
15.426.682
15.426.682

3.442.659
2.128.761

-52.503

-52.503

233.767

233.767

131.133

-5.849
136.982

1.001.501

0

0

-50.840.850
802.636

7.465.544

3.346

7.462.198

160.807

160.807

-11.205.149
-39.199.600

-13.574.178

-13.574.178

176.774

702.943



Increase (Decrease) in Other Operating Payables to 37 -589.782 688.342
Related Parties

Increase (Decrease) in Other Operating Payables to

Unrelated Parties 10 131.212 14.601
Icnocr:fraascet (S;Eirleitaisez) in Deferred Income Other Than 13 43.337.645 5.636.497
\C/)Vt:riri:gdjcu:;?;;nts for Other Increase (Decrease) in % 111.835.656 -1.807.124

cD)GF_;cerr(;atisc(’en(;ncrease) in Other Assets Related with % 11.835.656 .040.204

Ion;:::;iigecrease) in Other Payables Related with % 0 233,080

Cash Flows from (used in) Operations -56.654.648 -31.971.509

Dividends paid

Dividends received

Interest received

Cash Outflows From Participation (Profit) Shares or Other

Financial Instruments

Income taxes refund (paid) 35 1.468.492 1.708.501
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -71.722.490 -6.410.326

Cash Receipts from Sales of Equity or Debt Instruments of

Other Entities

Cash Payments to Acquire Equity or Debt Instruments of

Other Entities

:;cnegeitéfef;c;:z:les of property, plant, equipment and 16-17 8.100.645 1.690.274

Proceeds from sales of property, plant and equipment

issriwsase of Property, Plant, Equipment and Intangible 16-17 -16.230.991 8.021.717

Cash Inflows from Sale of Investment Property 15 398.856 150.000

Cash Outflows from Acquition of Investment Property 15 0 -228.883
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES 67.419.016 46.556.813

Proceeds from Issuing Shares or Other Equity Instruments

Payments to Acquire Entity's Shares or Other Equity
Instruments

Cash Inflows from Sale of Acquired Entity's Shares or Other
Equity Instruments

Proceeds from borrowings 8 69.873.246 47.458.223

Repayments of borrowings

Increase in Other Payables to Related Parties

Decrease in Other Payables to Related Parties

Dividends Paid 27 -2.454.230 -751.410

Other inflows (outflows) of cash 0 -150.000
NET INCREASE (DECREASE) IN CASH AND CASH EQUIVALENTS

BEFORE EFFECT OF EXCHANGE RATE CHANGES 4.510.370 9.883.419
Net increase (decrease) in cash and cash equivalents 4.510.370 9.883.479
E::%II\DND CASH EQUIVALENTS AT THE BEGINNING OF THE 25.396.567 15.513.088

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 29.906.937 25.396.567
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uity attributable to owners of parent [member]

Footnote Reference

er Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings Non-controlling interests [member]

Issued Capital | Inflation Adjustments on Capital Restricted Reserves Appropriated From Profits [member]

Gains/Losses on Revaluation and Remeasurement [member] Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

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

Equity at beginning of period 27 15.028.200 545.688 -334.163 72.998 1.975.695 20.772.861 2.054.016 40.115.295 40.115.295
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 2.372.183 -318.167 -2.054.016
Total Comprehensive Income (Loss) 104.892 -72.998 15.426.682 15.458.576 15.458.576
Profit (loss)

Other Comprehensive Income (Loss)
Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid -751.410 -751.410 -751.410

01.01.2020 - 31.12.2020
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 -150.000 -150.000 -150.000
Equity at end of period 27 15.028.200 545.688 -229.2711 0 4.347.878 19.553.284 15.426.682 54.672.461 54.672.461
of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 27 15.028.200 545,688 -229.271 4,347.878 19.553.284 15.426.682 54.672.461 54.672.461
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 600.428 14.826.254 -15.426.682

Total Comprehensive Income (Loss) -511.128 35.880.748 35.378.620 35.378.620
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid -2.454.230 -2.454.230 -2.454.230

Current Period
01.01.2021 - 31.12.2021 Decrease through Other Distributions to Owners




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




