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Independent Audit Company SER-BERKER BAGIMSIZ DENETIM A.S.
Audit Type Continuous
Audit Result Partial Positive

BAGIMSIZ DENETGI RAPORU

Denge Yatirim Holding Anonim $irketi

Genel Kurulu'na

1. Sinirl Olumlu Gériig

Denge Yatirim Holding Anonim Sirketi ("Grup") ile bagli ortakliklarinin 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, konsolide nakit akis tablosu ile dnemli
muhasebe politikalarini 6zetleyen dipnotlar ve diger aciklayici notlardan olusan ilisikteki konsolide finansal
tablolarini denetlemis bulunuyoruz.

Goriisimiize gore, Sinirli Olumlu Gorlsiin Dayanagl bolimiinde belirtilen hususlarin etkileri hari¢ olmak
lzere ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2021 tarihi itibariyla finansal durumunu ve ayni
tarihte sona eren hesap donemine ait finansal performansini ve nakit akislarini Tiirkiye Muhasebe
Standartlari'na (TMS'lere) uygun olarak, tim 6nemli yonleriyle, gercege uygun bir bicimde sunmaktadir.

2, Sinirli Olumlu Goériisiin Dayanag)

1-) Grup'un tam konsolidasyon esasiyla finansal tablolarini konsolidasyona tabi tuttugu Al Bawakir Konut
insaat Anonim Sirketi'nin finansal tablolarinda yer alan ve konsolide finansal durum tablosunun aktif
toplaminin %3,68'ini olusturan 41.449.164TL tutarindaki stoklarina iliskin olarak yilsonu stok envanter
listesine erisilememis ve stoklara iliskin bakiye tarafimizca alternatif prosedirlerle dogrulanamamistir. Ayrica
net gerceklesebilir deger testleri yapilamadigindan stok deger disiikligine iliskin bir kanaat tarafimizca
olusturulamamaktadir.

Al Bawakir Konut insaat Anonim Sirketi 'nin Istanbul Fikirtepe kentsel déniisiim alaninda gayrimenkul
projeleri gayri faal durumdadir ve sirket bu projeye yonelik yikumlualiiklerini yerine getirememektedir.
Alternatif prosedirlerle dogrulama yapilamadigl icin s6z konusu yikimliliklere iliskin bir kanaat
olusturulamamistir.



2-) Grup'un bagli ortakliklarindan Toma Finance Limited Sirketi, Al Bawakir Konut insaat Anonim Sirketi ve
Denge Film Produksiyon Eglence Anonim Sirketi'ne iliskin herhangi bir sirket degerleme raporu tarafimiza
sunulmadigi icin, bagl ortakliklarin deger dustiklugu testi yapilamamis ve muhtemel deger distikliklerinin
finansal tablolara olasi etkisi hakkinda bir kanaate varilmamistir.

3-) 31 Aralik 2020 tarihli itibariyla, Grup avukatlarindan Denge Yatirim Holding Anonim Sirketi'nin hukuki
yikimluliikleri hakkinda bilgi temin edilmis, alinan bilgiye gore, raporlama tarihi itibariyle 6nemli bir dava
riski dngorilmemesine ragmen uzun vadeli muhtemel hukuki yikumluliklerin finansal tablolara olasi etkisi
hakkinda bir kanaate varilmamistir. Bu sebeple de, 31 Aralik 2020 tarihinde sona eren hesap dénemine ait
konsolide finansal tablolara iliskin olarak sinirli olumlu géris verilmistir. Bu hususun, cari donemde ortadan
kalkmasina ragmen, cari donem bilgileri ve karsilik gelen bilgilerin karsilastinilabilirligi tizerindeki muhtemel
etkileri sebebiyle, cari doneme ait konsolide finansal tablolar hakkinda tarafimizca sinirli olumlu goris
verilmistir.

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve
Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiriitilmastiir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Finansal Tablolarin
Bagimsiz Denetimine iliskin Sorumluluklan bélimiinde ayrintili bir sekilde aciklanmistir. KGK tarafindan
yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile finansal tablolarin bagimsiz denetimiyle
ilgili mevzuatta yer alan etik hiikimlere uygun olarak Sirket'ten 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, sinirli olumlu goérlstimizin
olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Diger Husus

Grup'un tam konsolidasyon kapsamina dahil ettigi Al Bawakir Konut insaat Anonim Sirketin'de (Al Bawakir)
sahibi oldugu %50,01 ortaklik payina tekabtil eden 1 TL nominal bedelli 20.000.001 adet hissesini, 100.000 TL
karsiiginda 4 Subat 2022 tarihli KAP 6zel durum agiklamasinda Kolot Konus insaat Anonim Sirketi'ne
devrettigini bildirmistir. 4 Subat 2022 tarihli satisi islemi ile beraber Al Bawakir grup bilinyesinden tamamen
¢ikartilmistir. Al Bawakir'in konsolidasyondan gikartilmasinin olasi etkilerinin, finansal tablolara takip eden
finansal raporlama déneminde yansitilmasi beklenmektedir.

4, Kilit Denetim Konular

Kilit Denetim Konulari, cari doneme ait finansal tablolarin denetiminde mesleki muhakememize gére en ¢ok
o6nem arz eden konulardir. Bu konular, bir bltiin olarak finansal tablolara iliskin yiritilen denetim
cercevesinde ve bu tablolara iliskin goriis olusturulurken ele alinmistir ve tarafimizca bu konulara iliskin ayri
bir gorus bildirilmemektedir.

I. Yatinm Amagch Gayrimenkullerin Ger¢ege Uygun Degerlerinin Belirlenmesi

Yatinm amacl gayrimenkullerin gercege uygun degerlerinin belirlenmesi ile ilgili muhasebe politikalar ve
kullanilan 6nemli muhasebe tahmin ve varsayimlarinin detayi icin Dipnot 2.7'e bakiniz.

Kilit Denetim Konusu Konunun denetimde nasil ele alindig



31 Aralik 2021 tarihi itibariyla, Grup'un konsolide
finansal durum tablosunda yer alan yatirim amacli
gayrimenkuller toplam varliklarin yaklasik %66'sini
olusturmakta olup, yatirrm amagli gayrimenkullerin
gergege uygun degeri 740.727.000 TL'dir. Bununla
birlikte, yatirm amagl gayrimenkuller igin
hesaplanan yeniden degerlenmis tutarlar ile bu
tutarlarin hesaplamasinda kullanilan varsayim ve
tahminlerin kabul edilebilir aralikta olup olmadigi
onemli bir husustur.

Grup yatirrm amagl gayrimenkullerini SPK' dan
lisans almis gayrimenkul degerleme firmasina
degerletmis olup konsolide finansal tablolarina bu
tutarlan yansitmistir. Yatinm amacli gayrimenkuller
Grup'un konsolide finansal tablolarinin énemli bir
kismini olusturmakta olup bagimsiz degerleme
firmalari tarafindan degerleme yapilirken cesitli
tahmin ve varsayimlar kullanilmistir. Bu sebeple
yatirrm amacli gayrimenkullerin gercege uygun
degerlerinin belirlenmesi ve finansal tablolara dogru
tutarlarda alinmasi tarafimizca kilit bir denetim
konusu olarak degerlendirilmistir.

I1.-Serefiye Deger Disuklugil

Bu alanda uyguladigimiz denetim prosediirlerimiz asagidakileri icermektedir:

- Grup yonetimi tarafindan atanan gayrimenkul degerleme uzmanlarinin,
yetkinlikleri ve tarafsizliklari degerlendirilmistir.

- Degerleme uzmanlarinca kullanilan degerleme yontemlerinin uygunlugu
degerlendirilmistir.

- Grup'un yatinm amagli gayrimenkullerinin deger artislari gegmis
donemlerdeki degerleme raporlari ile karsilastirilarak deger artislar elestirel
bir bicimde ele alinarak degerlendirilmistir.

- Yatinm amagli gayrimenkullerin gergege uygun degerlerine iliskin finansal
tablo notlarinda yer alan agiklamalar incelenmis ve bu notlarda yer verilen
bilgilerin yeterliligini degerlendirilmistir.

Serefiye deger dusukligi ile ilgili muhasebe politikalar ve kullanilan 6nemli muhasebe tahmin ve

varsayimlarinin detayi icin Dipnot 2.7'e bakiniz.

Kilit Denetim Konusu

31 Aralik 2021 tarihi itibariyla Grup'un konsolide
finansal durum tablosunda yer alan serefiye tutar
76.402.132 bin TL'dir.

S6z konusu serefiye, Denge Yatirim Holding Anonim
Sirketi'nin; Metrobil Teknoloji Anonim Sirketi'nin (
Metrobil) 31 Aralik 2020 tarihinde, Site Lojistik

Anonim Sirketi'nin (Site Lojistik) 11 Ocak 2021

tarihinde ve Fer Gayrimenkul Gelistirme insaat

Anonim Sirketi'nin (Fer Gayrimenkul) 15 Ocak 2021
tarihinde paylarinin bir kismini satin almasi

sonucunda olusmustur. Cihangiroglu Nakliyat Sanayi
Ve Ticaret Limited Sirketi (CLH Nakliyat), Site

Lojistik'in %100 bagli ortakligi olmasindan dolayi
serefiye olusmustur.

TMS 36 "Varliklarda deger dusikligu" standardi
uyarinca her yil yapilmasi gerekli olan deger
diisukligu degerlendirmesinde, yonetim herhangi
bir deger disukliginin muhasebelestirilmesinin
gerekli olup olmadigini tespit etmek uzere

Konunun denetimde nasil ele alindig

Bu alanda uyguladigimiz denetim prosediirlerimiz asagidakileri icermektedir:

- ilgili nakit yaratan birimler iin olasi deger dusiikligii gdstergeleri olarak
degerlendirdikleri gostergelere iliskin yonetim sorgulamistir.

- Serefiye deger distkliigiine yonelik yapilan calismalarda kullanilan tahmin
ve varsayimlarin uygunlugu, Grup yonetimi ile goristlerek degerlendirilmistir

- Serefiye deger dustklugl testi hesaplamasinin aritmetik olarak dogrulugu
kontrol edilmistir.

- Deger dusukligi ile ilgili finansal tablo agiklamalari, temel varsayimlar ve
muhakemelere dair agiklamalar da dahil olmak Uzere, yeterliliginin ve
uygunlugunun degerlendirilmesi gergeklestirilmistir



serefiyenin tahsis edildigi nakit yaratan birimlerin
her birinin defter degerini iskonto edilmis nakit akis!
tahminlerine dayanan kullanim degerleriyle
karsilastirmistir.

Kullanim degerinin veya satis maliyetleri dlsiilmus
gercege uygun degerin yiksek olani esas alinarak
hesaplanan nakit yaratan birimlerin geri kazanilabilir
tutari, iskonto edilmis nakit akisi modellerinden elde
edilmistir. Bu modellerde, gerceklesecek nakit akis
projeksiyonlari, sermaye maliyet orani, yillik
enflasyon orani gibi bircok temel varsayim
kullanilmaktadir.

Serefiye tutarinin konsolide finansal tablolar
acisindan o6nemli olmasi ve geri kazanilabilir
tutarlarin tahmininde kullanilan varsayimlarin
belirlenmesinin 6nemli muhakemeler gerektirmesi
sebebiyle, serefiye deger diisukligi kilit denetim
konularindan biri olarak belirlenmistir.

5. Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iligkin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TFRS'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 tablolarn hazirlarken yonetim; 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 bulunmadigi siirece isletmenin siirekliligi esasini
kullanmaktan sorumludur.

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

6. Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine Iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir biitlin olarak konsolide finansal tablolarin hata veya hile kaynakli dnemli bir yanlislik igerip
icermedigine iliskin makul giivence elde etmek ve gorislimlzi iceren bir bagimsiz denetci raporu
dizenlemektir. BDS'lere uygun olarak ydritilen bir bagimsiz denetim sonucunda verilen makul glivence;
yiksek bir glivence seviyesidir ancak, var olan 6nemli bir yanlisligin her zaman tespit edilecegini garanti
etmez. Yanlisliklar hata veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo
kullanicilarinin bu konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lglide
bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

BDS'lere uygun olarak yirttiilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki stipheciligimizi siirdiirmekteyiz. Tarafimizca ayrica:



« Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli 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 6nemli bir yanlisligi tespit edememe riskinden
yuksektir.

« Grup'un i¢ kontroliintn etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim
prosedurlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

« Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminlerinin ve
ilgili aciklamalarin makul olup olmadigi degerlendirilmektedir.

» Elde edilen denetim kanitlarina dayanarak Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi
siphe olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigl hakkinda ve
ydnetimin isletmenin strekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu gérus disinda bir
gorus vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen
denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona
erdirebilir.

+ Konsolide finansal tablolarin, agiklamalar dahil olmak tizere, genel sunumu, yapisi ve igerigi ile bu tablolarin
temelini olusturan islem ve olaylari gercege uygun sunumu saglayacak sekilde yansitip yansitmadigi
degerlendirilmektedir.

« Konsolide finansal tablolar hakkinda goériis vermek amaciyla, grup icerisindeki isletmelere veya faaliyet
bélimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup
denetiminin yonlendirilmesinden, gbzetiminden ve yiritilmesinden sorumluyuz. Verdigimiz denetim
gorlisiinden de tek basimiza sorumluyuz.

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

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

B) Mevzuattan Kaynaklanan Diger Yiikiimlalikler

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 402 nci maddesinin doérdiincii fikrasi uyarinca Sirket'in 1 Ocak -
31 Aralik 2021 hesap déneminde defter tutma diizeninin ve konsolide finansal tablolarinin TTK ile Sirket esas
sozlesmesinin finansal raporlamaya iliskin hikimlerine uygun olmadigina dair 6nemli bir hususa
rastlanmamistir.

2) TTK'nin 402 nci maddesinin dordiinci fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda
istenen agiklamalari yapmis ve yillik faaliyet raporu hari¢ olmak tizere talep edilen belgeleri vermistir.



Bu bagimsiz denetimi yiiriitiip sonuclandiran sorumlu denetci Murat Tufan DEMIRCAN'dir.

SER & BERKER Bagimsiz Denetim A.S.
A Member Firm of DFK International

Sorumlu Denetgi

Murat Tufan Demircan

14.02.2022

Ankara, Tirkiye
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Statement of Financial Position (Balance Sheet)

Assets [abstract]

cu

RRENT 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
Inventories
Prepayments
Current Tax Assets
Other current assets
Other Current Assets Due From Related Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Trade Receivables
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Investments accounted for using equity method
Investment property
Property, plant and equipment
Land and Premises
Machinery And Equipments
Vehicles
Fixtures and fittings
Leasehold Improvements
Construction in Progress
Right of Use Assets
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Prepayments to Unrelated Parties
Deferred Tax Asset
Total non-current assets

Total assets

LIABILITIES AND EQUITY

Ccu

RRENT LIABILITIES

Current Borrowings
Current Borrowings From Unrelated Parties
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Related Parties

Other Financial Liabilities

Other Miscellaneuous Financial Liabilities
Trade Payables

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
Unrelated Parties

Current tax liabilities, current

30

29

29

10
27
20
19

30

29
30
15

12
12
12
12
12

11

14
13

10
27

17

29

10

27

Footnote Reference

Current Period
31.12.2021

116.523.126
10.010
54.121.408
694.586
53.426.822
2.377.521
1.798.134
579.387
44.834.155
14.458.200
199.713
19.433.641
19.433.641
251.957.774
251.957.774

53.332
2.013.232
2.013.232

0

0
10.159.791
740.727.000
19.196.801
0

93.293
18.265.001
531.568
39.809
267.130
3.910
77.618.810
76.402.132
1.216.678
5.903.022
5.903.022
19.512.346
875.188.244
1.127.146.018

3.858.660
3.858.660
91.512.289

91.512.289

213.609
213.609
20.972.854
20.972.854
2.266.429
51.794.682
44.061.353
7.733.329
15.488.579

15.488.579

651.010

Previous Period
31.12.2020

8.054.250
0
16.387.213
436.901
15.950.312
3.701.012
3.474.429
226.583
44.757.438
2.260.273
78.705
6.068.739
6.068.739
81.307.630
81.307.630

0
1.244.751
1.244.751

453.824
453.824

0

0
27.753.571
15.577.500
47.098
11.692.237
392.120
44.616

27.370
45.330.618
43.524.354

1.806.264
49.628
49.628

0
74.859.762
156.167.392

804.919
804.919
4.289.457

4.289.457

189.645
189.645
21.890.570
21.890.570
962.780
78.096.084
70.154.161
7.941.923
2.069

2.069

1.433.106



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

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Other long-term borrowings
Trade Payables
Trade 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
Total non-current liabilities
Total liabilities

EQUITY

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

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

Gains (Losses) from investments in equity
instruments

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

17
16

19

10

27

20

31.426.106
864.809
30.561.297
2.704.422
2.704.422
220.888.640
220.888.640

280.710.867
280.710.867
280.710.867
566.995
566.995
1.775.500

1.775.500

791.946
791.946
38.648.505
322.493.813
543.382.453

445.930.220
300.000.000
10.818.805

6.842.473

6.642.780

199.693

199.693

206.672
36.846.904
91.215.366

137.833.345
583.763.565
1.127.146.018

625.152
224.194
400.958
1.821.586
1.821.586
110.115.368
110.115.368

7.313.727
7.313.727
7.313.727
0
0
1.775.500

1.775.500

739.984
739.984
1.908.263
11.737.474
121.852.842

7.127.290
50.000.000
8.390.219

-2.072

0

-2.072

-2.072

55.662
-51.749.465
432.946
27.187.260
34.314.550
156.167.392
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Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period
01.01.2021 -31.12.2021 01.01.2020 - 31.12.2020

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 22 137.239.388 92.845.375
Cost of sales 22 -111.542.357 -81.797.084
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 25.697.031 11.048.291
GROSS PROFIT (LOSS) 25.697.031 11.048.291
General Administrative Expenses 22,23 -19.797.329 -1.839.688
Marketing Expenses 22,23 -406.812 -184.839
Other Income from Operating Activities 24 11.417.392 1.106.608
Other Expenses from Operating Activities 24 -39.832.715 -2.760.987
PROFIT (LOSS) FROM OPERATING ACTIVITIES -22.922.433 7.369.385
Investment Activity Income 25 187.463.304 468.823
Investment Activity Expenses 0 -2.344.258

Share of Profit (Loss) from Investments Accounted for Using

Equity Method 153.789 0
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 164.694.660 5.493.950
Finance income 26 13.841.036 201.204
Finance costs 26 -44.387.245 -2.267.445
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 134.148.451 3.427.709
TAX
Tax (Expense) Income, Continuing Operations 27.381.619 -1.898.301
Current Period Tax (Expense) Income 27 -2.037.442 -1.889.578
Deferred Tax (Expense) Income 27 29.419.061 -8.723
PROFIT (LOSS) FROM CONTINUING OPERATIONS 161.530.070 1.529.408
PROFIT (LOSS) 161.530.070 1.529.408
Profit (loss), attributable to [abstract]
Non-controlling Interests 20 70.314.704 1.096.462
Owners of Parent 20 91.215.366 432.946
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 21 6.852.207 50
to Profit or Loss
Galr?s (Losses) on Revaluation of Property, Plant and 8.626.987 0
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 271.983 63
Plans
Taxes Relating To Components Of Other Comprehensive 2.046.763 13

Income That Will Not Be Reclassified To Profit Or Loss
Deferred Tax (Expense) Income -2.046.763 13
Other Comprehensive Income That Will Be Reclassified to

Profit or Loss 0
OTHER COMPREHENSIVE INCOME (LOSS) 6.852.207 -50
TOTAL COMPREHENSIVE INCOME (LOSS) 168.382.277 1.529.358
Total Comprehensive Income Attributable to

Non-controlling Interests 70.314.704 1.096.462

Owners of Parent 98.067.573 432.896
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Presentation Currency TL
Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

Footnote Reference

Current Period
01.01.2021 -31.12.2021

Previous Period
01.01.2020 - 31.12.2020

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -81.438.185 62.652.424
Profit (Loss) 91.215.366 1.529.408
Profit (Loss) from Continuing Operations 91.215.366 1.529.408
Adjustments to Reconcile Profit (Loss) -99.606.788 6.466.024
Adjustments for depreciation and amortisation expense 16,17,18,19 3.061.609 497.236
Adju§tments for Impairment Loss (Reversal of 89,11 1553.966 0

Impairment Loss)

Adjustments for provisions 22,24 34.310.669 1.803.042
Adjustments for.(Reversal of) Provisions Related with 4.150.330 1.155.750
Employee Benefits
Adju§tments for (Reversal of) Lawsuit and/or Penalty 30.160.339 400.958
Provisions
Adjustments for (Reversal of) General Provisions 0 246.334

Adjustments for Interest (Income) Expenses 27.019.855 2.267.445
Adjustments for Interest Income -147.005
Adjustments for interest expense 6,16,29,30 27.166.860 2.267.445

Ad!ustments for unrealised foreign exchange losses ( 29,30 -144.179

gains)

Adjustments for fair value losses (gains) -187.623.095 0
Adjustments for Fair Value Losses (Gains) of -187.463.304 0
Investment Property
Adjustments for Fair Value Losses (Gains) of Financial -159.791 0
Assets

Adjustments for Tax (Income) Expenses 35 27.381.619 1.898.301

Adjus'tr'ne'nts for L9sses (Galr'1$) on Disposal of 5.060.000 0

Subsidiaries or Joint Operations

Changes in Working Capital -71.564.765 57.321.701

Decrease (Increase) in Financial Investments -10.010 2.878.030

Adju'stments for decrease (increase) in trade accounts 10,38 40.673.044 17.570.480

receivable
Decrease (Increase) !n Trade Accounts Receivables 10,38 40.673.044 -17.570.480
from Unrelated Parties

Adjustmer}ts for Dec.rease (Increase) in Other Receivables 11,38 1.672.100 -3.901.892

Related with Operations
Decrease (Increase) in Other Unrelated Party

. . . 11, 1.672.1 -3.901.892
Receivables Related with Operations 38 672.100 3.901.89

Adjustments for decrease (increase) in inventories -76.717 -3.295.405

Decrease (Increase) in Prepaid Expenses -10.066.108 -2.150.573

Adjustments for increase (decrease) in trade accounts 10 417677 15.028.581

payable
Increase (Decrgase) in Trade Accounts Payables to 10 417677 15.028.581
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities 1.303.649 -250.275

Adjustments for increase (decrease) in other operating 9,11,24,38 196.301.402 66.711.787

payables
Increase (Decrgase) in Other Operating Payables to 9,11,24,38 96.301.402 66.711.787
Unrelated Parties

Increase (I?ecre.a.se) in Deferred Income Other Than 15.486.510 2 069

Contract Liabilities

OtherAdjustfnents for Other Increase (Decrease) in 12,489,066 130.141

Working Capital
Decrea§e (Increase) in Other Assets Related with 113.364.902 0
Operations
Increas‘e (Decrease) in Other Payables Related with 882.836 130,141
Operations

Cash Flows from (used in) Operations -79.956.187 65.317.133

Payments Related with Provisions for Employee Benefits -578.894 -598.468

Income taxes refund (paid) 0

Other inflows (outflows) of cash -903.104 -2.066.241
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -43.374.025 -68.466.483

Cash Flow.s Used in Obtaining Control of Subsidiaries or -66.000.000

Other Businesses

Cash Outflows Ar{5|ng From Purc‘hase of Shares or Capital -10.000.000 0

Increase of Associates and/or Joint Ventures

Cash Outflows Arising From Capital Advance Payments to 53332 0

Associates and/or Joint Ventures



Proceeds from sales of property, plant, equipment and
intangible assets

Proceeds from sales of property, plant and equipment

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Proceeds from Issuing Shares or Other Equity Instruments

Proceeds from issuing shares
Proceeds from borrowings

Proceeds from Loans

Proceeds from Other Financial Borrowings
Repayments of borrowings

Cash Outflows from Factoring Transactions

Cash Outflows from Other Financial Liabilities
Payments of Lease Liabilities

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

Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

112.381

112.381

-33.433.074

-33.433.074
233.281.086
252.428.586
252.428.586

56.901.704
53.424.426
3.477.278
-76.021.847
-3.453.314
-72.568.533
-27.357

108.468.876

108.468.876

8.054.250

116.523.126

308.419

308.419
-2.774.902

-2.774.902
11.840.429
0
0
11.840.429
11.840.429
0
0
0

0
6.026.370
6.026.370
2.027.880

8.054.250
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Equity attributable to owners of parent [member]

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

Non-controlling interests [member]
Issued Capital | Share premiums or discounts mbinations of Entities or Businesses Under Common Control Gains/Losses on Revaluation and Remeasurement [member] Restricted Reserves Appropriated From Profits [member]
Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans

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

Equity at beginning of period 50.000.000 8.390.219 -2.022 55.662 5.937.667 -53.981.938  10.399.588 19.516.284 29.915.872
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 -53.981.938 53.981.938 0

Total Comprehensive Income (Loss) -50 432.946 432.896 1.096.462  1.529.358

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

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 .3.705.794 3.705.194 6574514  2.869.320
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 50.000.000 8.390.219 -2.072 55.662 -51.749.465 432.946 7.127.290 27.187.260 34.314.550

of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 50.000.000 8.390.219 -2.072 55.662 -51.749.465 432.946 7.127.290 27.187.260 34.314.550

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 281.936 -432.946 0
Total Comprehensive Income (Loss) 209.427 6.642.780 91.215.366  98.067.573 70.314.704 168.382.277
Profit (loss)
Other Comprehensive Income (Loss)
Issue of equity 250.000.000 2.428.586 252.428.586 252.428.586
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common

88.314.433 88.306.771 40.331.381 128.638.152
Control

Advance Dividend Payments

Dividends Paid



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




