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Audit Type Continuous
Audit Result Positive

01 Ocak - 31 Aralik 2021 Hesap Dénemine Ait

Bagimsiz Denetgi Raporu

ihlas Holding A.S. Genel Kurulu'na,

Goris

ihlas Holding A.S. ("Sirket") ve bagl 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 diger kapsamli gelir
tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile
onemli muhasebe politikalarinin 6zeti de dahil olmak Ulzere finansal tablo
dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2021
tarihi itibariyla konsolide finansal durumunu ve ayni tarihte sona eren hesap
doénemine ait konsolide finansal performansini ve konsolide nakit akislarini,
Tirkiye Muhasebe Standartlarina (TMS'lere) uygun olarak tim 6nemli yonleriyle
gercege uygun bir bicimde sunmaktadir.

Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Go6zetimi, Muhasebe ve Denetim Standartlan
Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi
olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiritiilmistir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin
Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar béliimiinde
ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler
icin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle ilgili
mevzuatta yer alan etik hilkiimlere 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, géristimiiziin olusturulmasi icin yeterli ve
uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize goére cari doneme ait konsolide
finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit
denetim konulari, bir biitiin olarak konsolide finansal tablolarin bagimsiz denetimi
cercevesinde ve konsolide finansal tablolara iliskin goérisiimiiziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gorus
bildirmiyoruz.



- Ticari alacaklarda deger diisiikliigii: Grup'un ticari alacaklarina iliskin
acitklamalart 2 ve 10 no.lu dipnotlarda yer almaktadir. TMS'ler kapsaminda
Grup'un ticari alacaklarinda deger dustkligunin tespit edilmesi gerekmektedir.
Ticari alacaklara iliskin deger dusiikligu grup yonetimi acgisindan onemli
tahminler icermekte olup, ticari alacaklarda olusabilecek ve/veya olusmus deger
disukluklerine iliskin ayrilan/ayrilacak karsiliklarin yirurlikte bulunan muhasebe
ilke ve standartlarinda belirtilen gereklilikleri yerine getirmeme durumu, Grup igin
muhtemel bir risk olusturmaktadir. Sonug olarak, s6z konusu ticari alacaklarda
deger disuklugliniln tespiti denetimimiz bakimindan 6nemli bir konudur.
Uyguladigimiz denetim prosediirleri; ticari alacaklara iliskin siirecin anlasilmasi,
kontrollere iliskin sirecin test edilmesi, musteri bakiyelerinin yaslandirmasi,
yaslandirmasinin analitik olarak incelenmesi, kilit rasyolarin degerlendirilmesi,
hukuk misavirlerinden devam eden alacak davalanyla ilgili bilgi alinmasi ve
gecmis tahsilat kabiliyeti dikkate alinarak slpheli kabul edilen misteriler igin
kaydedilen karsiliklarin  Grup'un ihtiyatlilik politikasina uygunlugunun
degerlendirilmesi, ayrica s6z konusu alacaklara iliskin mutabakat temin edilmesi
ve Orneklem yoluyla secilmis ticari alacaklarin yirirlikte bulunan muhasebe ilke
ve standartlarina gére deger disukligiine ugrayip ugramadig, deger dusiikligliine
ugramasi durumunda ise ilgili alacaklara iliskin ayrilan karsiligin dogrulugunun
degerlendirilmesidir.

- Insaat projeleri: Grup'un insaat stoklari ve yikimliliklerine iliskin aciklamalari 2,
10, 13, 24 ve 41 no.lu dipnotlarda yer almaktadir. Grup'un finansal tablolarinda
stoklar kalemi icerisinde muhasebelestirdigi insaat stoklari, avanslar ve ticari
borglar kalemi icerisinde bu stoklarin teminine iliskin yikimlaluk tutari yer
almaktadir. insaat stoklari, Grup tarafindan satis amacl konut insa etmek icin
edinilmis arsalar ve bu arsalar tizerinde insa edilecek konutlarin maliyetlerinden
olusmaktadir. Grup'un finansal tablolari agisindan tutarsal olarak insaat stoklari
ve yiukimliluklerinin 6nemli olmasi nedeniyle denetimimiz bakimindan kilit
denetim konusu olarak degerlendirilmektedir. Uyguladigimiz denetim prosediirleri
; stoklarin, avanslarin ve ticari borglarin muhasebelestirilmesine iliskin Grup
yonetiminin uyguladigl muhasebe politikalarinin TMS'ye ve ilgili mevzuata uygun
olup olmadiginin degerlendirilmesini, Grup'un satinalma sirecinin anlasilmasi ve
satinalma stirecine iliskin i¢ kontrollerin tasariminin ve etkinliginin
degerlendirilmesini, gergeklestirilmis islemlerden 6rnek yoluyla secim yapilarak
islem bazinda insaat stoklari, avanslari ve ticari borglarin tutarlarinin uygun
tutarda ve dogru donemde muhasebelestirilip muhasebelestirilmediginin
degerlendirilmesini, insaat stoklarinin temini icin yapilan sozlesmelerin tetkik
edilmesini, 6rneklem yoluyla isleme konu olan belgelerinin temin edilip tetkik
edilmesini ve de analitik olarak incelenmesini icermektedir.

- Maddi duran varlik ve yatinm amacgl gayrimenkullerin degerlemesi: Grup'un
maddi duran varlik ve yatirrm amagli gayrimenkullere iliskin agiklamalari 2, 17 ve
18 no.lu dipnotlarda yer almaktadir. S6z konusu gayrimenkullerin degerinin tespiti
onemli varsayimlar icermekte ve finansal tablolar agisindan énemli bir biytkliige
sahiptir. Kullanilan kilit varsayimlardaki degisiklikler, gelecekte maddi duran varlik
ve yatirrm amagl gayrimenkullerin degerinde bir artisa veya azalisa sebep
olabilecegi ifade edilmektedir. S6z konusu gayrimenkullerin degerlemeleri aktif
piyasalardaki kotasyon fiyatlari lizerinden degil, bu varliklarin kendine 6zgii yapisi
ve sartlarina bagl olarak Grup yonetimi tarafindan belirlenen bagimsiz
gayrimenkul degerleme uzmanlarinca gelistirilen modellere dayanilarak
yapilmaktadir. Bu degerlemelerde 6nemli diizeyde tahminlerin olmasindan dolayi
s6z konusu gayrimenkullerin degerlemesi denetimimiz bakimindan 6nemli bir
konudur. Uyguladigimiz denetim prosediirleri; tarafimizca, bagimsiz gayrimenkul
degerleme uzmanlarinin; ehliyetlerinin ve tarafsizliklarinin degerlendirilmesi ile
s6z konusu gayrimenkullere iliskin degerleme raporlarinda uzmanlarca kullanilan
degerleme yontemlerinin uygunlugunun degerlendirilmesi ile kullanilan
varsayimlarin uygunlugunun ve dogrulugunun test edilmesini icermektedir.



- Indirilmemis mali zararlar lizerinden hesaplanan ertelenmis vergi varliginin geri
kazanilabilirligi: Grup'un, indirilmemis mali zararlar lizerinden hesaplanan
ertelenmis vergi varligl 2 ve 35 no.lu dipnotlarda yer almaktadir. TMS'ler
kapsaminda Grup'un indirilmemis mali zararlari Gizerinden hesaplanan ertelenmis
vergi varliginin her yil gézden gegirilmesi gerekmektedir. G6zden gegirilmesi
sirasinda, gelecekteki is planlari ve kar projeksiyonlari, cari ddnemlerde olusan
zararlar, indirilmemis mali zararlarin son kullanilabilecegi tarihler dikkate
alinmistir. indirilmemis mali zararlarin ertelenmis vergi varligi olarak gézden
gecirilmesinde gelecekteki vergilendirilebilir karin tahmin edilmesine yonelik
varsayimlar ve belirsizlikler etki etmektedir. Ayrica, Grup'un finansal tablolar
acisindan indirilmemis mali zararlarinin 6nemli olmasi nedeniyle denetimimiz
bakimindan kilit denetim konusu olarak degerlendirilmektedir. Uyguladigimiz
denetim prosediirleri; yonetim tarafindan onaylanmis is planlari ile indirilmemis
vergi zararlarinin son kullanilabilecegi tarihlerin kontrol edilmesini, gelecekteki
kar projeksiyonlari ve cari doénemlerde olusan kar veya zararlarin
degerlendirilmesini icermektedir.

- Hasilatin muhasebelestirilmesi: Grup'un hasilat kalemine iliskin aciklamalari 2 ve
28 no.lu dipnotlarda yer almaktadir. Hasilatin finansal tablo icerisindeki tutarsal
blyuklugu, toplam hasilat tutarinin insaat, medya ve pazarlama gelirleri gibi
degisken kanallardan elde edilmesi ve Grup operasyonlarinin dogasi geregi olarak
hasilat tutarinin ¢ok sayida islem sonucu olusmasi nedeniyle hasilatin
muhasebelestirilmesi hususu, denetimimiz bakimindan 6nemli bir konudur.
Uyguladigimiz denetim prosedurleri; hasilatin muhasebelestirilmesine iliskin Grup
yonetiminin uyguladigl muhasebe politikalarinin TMS'ye ve ilgili mevzuata uygun
olup olmadiginin degerlendirilmesini, Grup'un hasilat siirecinin anlasiimasi ve
hasilat slrecine iliskin i¢ kontrollerin tasariminin ve etkinliginin
degerlendirilmesini, dis teyitlerin temin edilmesini, gerceklestirilmis islemlerden
ornek yoluyla se¢im yapilarak islem bazinda hasilat tutarinin uygun tutarda ve
dogru donemde muhasebelestirilip muhasebelestirilmediginin degerlendirilmesini
ve de analitik olarak incelenmesini icermektedir.

Yénetimin ve Ust Yénetimden Sorumlu Olanlarin Finansal Tablolara iligkin
Sorumluluklan

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

Konsolide finansal tablolari hazirlarken yénetim; Grup'un sirekliligini devam
ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sureklilikle ilgili
hususlari agiklamaktan ve Grup'u tasfiye etme ya da ticari faaliyeti sona erdirme
niyeti ya da mecburiyeti bulunmadigl siirece isletmenin sirekliligi esasini
kullanmaktan sorumludur.

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

Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin
Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:



Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli
onemli yanlislik icerip icermedigine iliskin makul giivence elde etmek ve

gorisliimizi iceren bir bagimsiz denet¢i raporu diizenlemektir. BDS'lere uygun
olarak yirutilen bir bagimsiz denetim sonucunda verilen makul giivence; 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 kararlar etkilemesi makul 6l¢iide bekleniyorsa bu
yanlisliklar 6nemli olarak kabul edilir.

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

- Konsolide finansal tablolardaki hata veya hile kaynakli "énemli yanlislik" riskleri
belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim
prosedirleri tasarlanmakta ve uygulanmakta ve gorisiimiize 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 6nemli bir yanlisligi tespit edememe riski, hata
kaynakli 6nemli bir yanlislig tespit edememe riskinden yiiksektir.

- Grup'un i¢ kontrolliniin etkinligine iliskin bir gorus bildirmek amaciyla degil ama
duruma uygun denetim prosedurlerini tasarlamak amaciyla denetimle ilgili ig
kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak, Grup'un siirekliligini devam ettirme
kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigl hakkinda ve yonetimin isletmenin surekliligi
esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide
finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin
yetersiz olmasi durumunda olumlu goris disinda bir goris vermemiz

gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde
edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya
sartlar Grup'un surekliligini sona erdirebilir.

- Konsolide finansal tablolarin, aciklamalar dahil olmak tzere, 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 goriis vermek amaciyla, Grup igerisindeki
isletmelere veya faaliyet bolumlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden,
gbzetiminden ve yuritilmesinden sorumluyuz. Verdigimiz denetim gorusiinden de
tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol
eksiklikleri dahil olmak tlizere, bagimsiz denetimin planlanan kapsami ve



zamanlamasi ile 6nemli denetim bulgularini Gst yonetimden sorumlu olanlara
bildirmekteyiz.

Bagimsizliga iliskin etik hukimlere uygunluk sagladigimizi ust yénetimden
sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tUzerinde etkisi
oldugu dusunilebilecek tiim iliskiler ve diger hususlari ve -varsa- ilgili nlemleri
Ust yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust ydnetimden 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

actklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin

doguracagl olumsuz sonuglarin, kamuya agiklamanin doguracagl kamu yararini
asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun
bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

Mevzuattan Kaynaklanan Diger Yiikiimliillikler
6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiinci fikrasi

uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetci Raporu 11 Mart 2022 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca, Sirket'in 1 Ocak - 31 Aralik
2021 hesap doneminde defter tutma diizeninin, TTK ile Sirket esas sdzlesmesinin
finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair 6nemli bir hususa
rastlanmamistir.

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

Bu bagimsiz denetimi yiiriitiip sonuclandiran sorumlu denetci Hayati CIFTLIK tir.

istanbul, 11 Mart 2022

irfan Bagimsiz Denetim ve Yeminli Mali Misavirlik A.S.

Hayati GIFTLIK, YMM

Sorumlu Denetgi
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Footnote Reference Current Period Previous Period
31.12.2021 31.12.2020

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 630.035.919 488.598.787
Financial Investments 70.203.108 1.611.680
Trade Receivables 1.344.603.099 1.026.858.136
Trade Receivables Due From Related Parties 10-37 5.803.507 3.867.271
Trade Receivables Due From Unrelated Parties 10 1.338.799.592 1.022.990.865
Other Receivables 11 60.403.400 16.572.810
Inventories 13 1.512.311.526 929.698.686
Prepayments 24 351.074.134 171.326.213
Current Tax Assets 25 15.408.020 1.655.096
Other current assets 26 173.160.552 88.794.467
SUB-TOTAL 4.157.199.758 2.725.115.875
Total current assets 4.157.199.758 2.725.115.875
NON-CURRENT ASSETS
Financial Investments 7 1.029.386
Trade Receivables 10 53.105.535 26.136.912
Other Receivables 11 4.887.617 5.293.314
Investment property 17 421.865.845 234.925.415
Property, plant and equipment 18 647.289.876 298.809.839
Right of Use Assets 18 44.994.422 46.568.521
Intangible assets and goodwiill 22.508.757 20.244.200
Other intangible assets 19 22.508.757 20.244.200
Prepayments 24 132.430.298 360.596.293
Deferred Tax Asset 35 113.081.956 89.231.552
Total non-current assets 1.441.193.692 1.081.806.046
Total assets 5.598.393.450 3.806.921.921
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 21.579.342 52.087.108
Current Portion of Non-current Borrowings 82.995.678 115.232.475
Trade Payables 646.587.317 211.249.719
Trade Payables to Related Parties 10-37 9.446.775 397.600
Trade Payables to Unrelated Parties 10 637.140.542 210.852.119
Employee Benefit Obligations 22 27.755.132 16.637.616
Other Payables 23.589.654 14.961.415
Other Payables to Related Parties 11-37 393.660 355.699
Other Payables to Unrelated Parties 11 23.195.994 14.605.716
Deferred Income Other Than Contract Liabilities 24 495.438.437 198.125.577
Current tax liabilities, current 35 5.989.084 8.907.874
Current provisions 21-22 38.125.185 20.821.721
Other Current Liabilities 26 290.696.364 11.442.719
SUB-TOTAL 1.632.756.193 649.466.224
Total current liabilities 1.632.756.193 649.466.224
NON-CURRENT LIABILITIES
Long Term Borrowings 8 160.442.507 321.887.953
Other Payables 11 43.845 3.051.573
Deferred Income Other Than Contract Liabilities 24 32.210.101 815.235.109
Non-current provisions 101.855.802 69.548.559
Non-current provisions for employee benefits 22 94.780.002 66.822.246
Other non-current provisions 21 7.075.800 2.726.313
Deferred Tax Liabilities 35 99.940.656 51.371.859
Other non-current liabilities 26 745.259 1.584.426
Total non-current liabilities 395.238.170 1.262.679.479
Total liabilities 2.027.994.363 1.912.145.703
EQUITY
Equity attributable to owners of parent 1.550.193.307 532.594.980
Issued capital 27 1.500.000.000 790.400.000
Treasury Shares (-) 27 -98.228.995



Share Premium (Discount)

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

Gains (Losses) on Revaluation and Remeasurement

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

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

27

27

27

27
27

36
27

19.014.750
253.554.847
253.554.847

266.160.911

-12.606.064

40.183.772
57.733.445
-430.802.783
208.738.271
2.020.205.780
3.570.399.087
5.598.393.450

7.953.980

92.037.498

92.037.498

100.224.958

-8.187.460

9.084.230
60.820.917
-423.734.403
-3.967.242
1.362.181.238
1.894.776.218
3.806.921.921
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Presentation Currency TL
Nature of Financial Statements Consolidated
Profit or loss [abstract]
PROFIT (LOSS)
Revenue

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Research and development expense

Other Income from Operating Activities
Other Expenses from Operating Activities
PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Investment Activity Expenses

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

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income
Finance costs
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE TAX
Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
PROFIT (LOSS) FROM CONTINUING OPERATIONS
PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

Earnings per share [abstract]
Earnings per share [line items]

Basic earnings per share

Basic Earnings (Loss) Per Share from Continuing Operations

Siirdiiriilen Faaliyetlerden Pay Basina Kazang

Diluted Earnings Per Share

Footnote Reference

28
29

29
29
29
30
30

31
31

16

33
32

35
35

36
36

36

31.12.2021

2.822.664.014

-2.379.424.811

443.239.203
443.239.203
-283.763.761
-56.580.378
-1.611.438
121.674.927
-102.430.746
120.527.807
231.000.448
-20.593.725

330.934.530
161.508.677
-71.266.319
421.176.888
-20.055.891
-17.836.877

-2.219.014
401.120.997
401.120.997

192.382.726
208.738.271

0,29590000

Current Period Previous Period

01.01.2021 - 01.01.2020 -

31.12.2020

1.113.757.826
-843.328.968
270.428.858
270.428.858
-147.954.891
-28.545.854
-1.189.491
71.406.804
-128.308.117
35.837.309
20.679.273
-5.054.162

-2.021

51.460.399
70.103.325
-108.649.310
12.914.414
19.024.902
-16.734.137
35.759.039
31.939.316
31.939.316

35.906.558
-3.967.242

0,04040000



I('A'P Statement of Other Comprehensive Income
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Current Period Previous Period
Footnote Reference  01.01.2021 - 01.01.2020 -

31.12.2021 31.12.2020

Statement of Other Comprehensive Income
PROFIT (LOSS) 36 401.120.997 31.939.316
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to 222.319.743 23.609.485

Profit or Loss
Gains (Losses) on Revaluation of Property, Plant and Equipment 238.180.010 21.461.124
Gains (Losses) on Remeasurements of Defined Benefit Plans -15.860.267 2.148.361
Other Comprehensive Income That Will Be Reclassified to Profit 0
or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 222.319.743 23.609.485
TOTAL COMPREHENSIVE INCOME (LOSS) 623.440.740 55.548.801
Total Comprehensive Income Attributable to
Non-controlling Interests 253.185.120 44.663.180

Owners of Parent 370.255.620 10.885.621



I('A"P Statement of cash flows (Indirect Method)
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Presentation Currency TL
Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES

Profit (Loss)
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

Adjustments for Impairment Loss (Reversal of
Impairment Loss) of Property, Plant and Equipment

Adjustments for Impairment Loss of Goodwill
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) Warranty Provisions
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Adjustments for fair value losses (gains)

Adjustments for Fair Value Losses (Gains) of
Investment Property

Adjustments for Undistributed Profits of Investments
Accounted for Using Equity Method

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

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

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 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
Increase (Decrease) in Other Operating Payables to
Related Parties
Increase (Decrease) in Other Operating Payables to
Unrelated Parties
Increase (Decrease) in Deferred Income Other Than
Contract Liabilities
Other Adjustments for Other Increase (Decrease) in
Working Capital

36

29

10

13

31

19

21

21

33
32

31

16
35

Footnote Reference

Current Period
01.01.2021 -31.12.2021

-608.813.345
401.120.997
-138.022.904
28.343.801

46.303.639

85.966.548

-40.423.560

760.651

0
38.728.614

27.168.796

7.986.181

3.573.637
-60.051.786
-105.368.250
45.316.464
-204.768.975

-204.768.975

0

0
20.055.891
-4.654.188

-1.979.900

-842.212.531
-69.620.814

-430.680.134

-1.887.519

-428.792.615

-43.424.893

-4.096.497

-39.328.396

-542.189.280
101.023.074

435.337.598

9.049.175

426.288.423
11.117.516

5.620.511

37.961

5.582.550

-485.712.148

176.316.039

Previous Period
01.01.2020 - 31.12.2020

-101.297.627
31.939.316
37.410.327
21.408.829

20.919.410

17.698.069

2.283.067

0

938.274
18.279.477

15.818.470

992.491

1.468.516
13.117.659
-43.057.310
56.174.969
-15.734.727

-15.734.727

2.021

2.021
-19.024.902
-1.004.909

-552.531

-155.027.417
-1.611.680

-26.009.139

10.945.178

-36.954.317

-7.969.302

-7.969.302

-145.751.002
32.334.835

-71.440.333

-1.803.740

-69.636.593
-9.335.352

6.747.560

-368.184

7.115.744

134.060.496

-66.053.500



Decrease (Increase) in Other Assets Related with
Operations

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits 22
Income taxes refund (paid)

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Inflows from Sale of Shares of Subsidiaries that
doesn't Cause Loss of Control

Cash Outflows from Purchase of Additional Shares of
Subsidiaries

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 18
Purchase of intangible assets 19
Cash Inflows from Sale of Investment Property
Cash Outflows from Acquition of Investment Property 17
Cash advances and loans made to other parties
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from issuing shares

Payments to Acquire Entity's Shares or Other Equity
Instruments

Payments to Acquire Entity's Shares
Proceeds from borrowings
Dividends Paid
Interest paid
Interest Received

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 6

-98.119.009

274.435.048

-579.114.438
-8.943.240
-20.755.667
-135.260.787

-21.000

2.956.079

2.956.079

-87.421.875

-80.175.342
-7.246.533
364.444
-1.598.818
-52.605.000
3.065.383
883.819.972
1.149.948.234
1.149.948.234

-98.228.995

-98.228.995
-228.691.151
-2.643.263
-40.726.440
104.161.587

139.745.840

139.745.840

488.598.787

628.344.627

-37.531.047

-28.522.453

-85.677.774
-5.686.556
-9.933.297
72.060.766

183.961.971

-36.125.757

971.301
971.301
-22.677.609

-17.553.262
-5.124.347
4.036.987
-1.630.000
-57.323.127
847.000
471.602.034
448.124.142
448.124.142

0

0
71.833.437
0
-73.574.684
25.219.139

442.365.173
442.365.173
45.748.985

488.114.158



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL

Nature of Financial Statements Consolidated

Footnote Reference

Statement of changes in equity [abstract]

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

Total Comprehensive Income (Loss) 27-36
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
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

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

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

Total Comprehensive Income (Loss) 27-36
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

Issued Capital

790.400.000

790.400.000

790.400.000

709.600.000

Treasury Shares

Statement of changes in equity [abstract]

Share premiums or discounts

8.802.391

409.040

-1.257.451

7.953.980

7.953.980

11.060.770

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

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

Gains/Losses on Revaluation and Remeasurement [member]

93.298.219

12.475.984

-5.264

-5.543.981

100.224.958

100.224.958

165.935.953

Equity attributable to owners of parent [member]

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

Reserve Of Gains or Losses on Hedge

Gains (Losses) on Remeasurements of Defined Benefit Plans

-10.564.339

2.376.879

-8.187.460

-8.187.460

-4.418.604

Gains (Losses) on Revaluation and Reclassification

Restricted Reserves Appropriated From Profits [member]

10.393.176

-154.668

-1.201.508

47.230

9.084.230

9.084.230

Retained Earnings
Non-controlling interests [member]
Other reserves [member]

Prior Years' Profits or Losses | Net Profit or Loss

-3.867.670 -419.183.205 -15.541.166  453.737.406 788.551.207 1.242.288.613
-15.541.166 15.541.166

0 -3.967.242 10.885.621 44.663.180 55.548.801

164.540 291.495 705.143 448.617.318  449.322.461

64.524.047 10.745.703 67.266.810 80.349.533  147.616.343

-47.230

60.820.917 -423.734.403 -3.967.242  532.594.980 1.362.181.238 1.894.776.218

60.820.917 -423.734.403 -3.967.242  532.594.980 1.362.181.238 1.894.776.218
-3.967.242 3.967.242

0 208.738.271  370.255.620 253.185.120  623.440.740

720.660.770 339.143.630 1.059.804.400



Increase (Decrease) through Treasury Share -98.228.995 30.300.412 -30.300.412 0 -98.228.995 0 -98.228.995
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 730.402 1.525.210 0

2.255.612 2.268.837 4.524.449




