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BAGIMSIZ DENETGI RAPORU

Guler Yatirnm Holding Anonim Sirketi

Genel Kurulu'na;

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorlg

Guler Yatirim Holding Anonim Sirketi (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 diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile 6nemli
muhasebe politikalarinin 6zeti de dahil olmak lizere finansal tablo dipnotlarindan olusan finansal tablolarini

denetlemis bulunuyoruz.

Gorusumize gore konsolide finansal tablolar, Grubun 31 Aralik 2021 tarihi itibariyla konsolide finansal durumunu ve
ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve nakit akislarini, Tirkiye Finansal
Raporlama Standartlarina (TFRS'lere) uygun olarak tiim 6nemli yonleriyle gergege uygun bir bicimde sunmaktadir.

2) Gorugiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu ("SPK") tarafindan yayimlanan bagimsiz denetim

standartlarina ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan

Tlrkiye Denetim Standartlar'nin bir pargasi olan Bagimsiz Denetim Standartlari'na ("BDS") uygun olarak

yurGtilmastir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin Finansal

Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar" bélimiinde ayrintili bir sekilde aciklanmistir. KGK tarafindan
yayimlanan Bagimsiz Denetciler icin Etik Kurallar ("Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle ilgili
mevzuatta yer alan etik hikimlere 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, gériisimiiziin olusturulmasi icin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.



3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir biitlin olarak konsolide finansal tablolarin
bagimsiz denetimi cercevesinde ve konsolide finansal tablolara iliskin goriisimiiziin olusturulmasinda ele alinmis

olup, bu konular hakkinda ayri bir gérus bildirmiyoruz.

Tarafimizca 6nemli gorilen kilit denetim konulari asagidaki gibidir:

Finans  Sektori Hasilatinin

Muhasebelestirilmesi

Faaliyetleri

Grup'un bagli ortakligi olan Al Capital Yatirnm Menkul
Degerler A.S.'nin 01 Ocak - 31 Aralik 2021 hesap
donemine ait kar veya zarar ve diger kapsamli gelir
tablosunda "Finans Sektori Faaliyetleri Hasilatl"
kalemi altinda muhasebelestirmis oldugu toplam
6.570.360.608 TL tutarinda gelirleri bulunmaktadir.
S6z konusu gelirlere iliskin agiklama ve dipnotlar 31
Aralik 2021 tarihi itibariyle diizenlenmis olan ilisikteki
konsolide finansal tablolarin dipnotlarinda yer
almaktadir.

Hasilatin finansal tablolar icerisindeki tutarsal
buyukligi, toplam hasilat tutarlarinin menkul kiymet
satisl, aracilik komisyonlari ve danismanlik gelirleri
gibi degisken kanallardan elde edilmesi ve Grup'un
bagli ortakliginin operasyonlarinin dogasi geregi
olarak hasilat tutarinin ¢ok sayida islem sonucu
olusmasi ve farkli yontem ve parametreler kullanilarak
hesaplanmasi sebepleriyle s6z konusu alan Kkilit
denetim konusu olarak ele alinmistir.

Ticari Alacaklar ve Finans Sektorii Faaliyetinden
Alacaklar

Ticari alacaklarinin ve Finans sektori faaliyetinden
alacaklarinin degerini geri kazanilabilir tutarlarina
indirmek ve gerekli olan karsilik tutarini belirlemek
icin  Grup bazi tahminler ve politikalar
kullanmaktadir.

Kilit denetim konusunun denetimde nasil ele alindigi

Hasilatin muhasebelestirilmesine iliskin uyguladigimiz
denetim prosedlrleri ¢ergevesinde hasilatin
kaydedilmesine iliskin Grup yonetiminin uyguladig)
muhasebe politikalarinin TFRS'ye ve ilgili mevzuata
uygun olup olmadigl degerlendirilmistir.

Ayrica Grup'un bagl ortakliginin hasilat slreci
anlasilarak, yonetimin hasilat ilgili muhasebe
standartlarina uygun olarak muhasebelestirimesine
iliskin uygulamakta oldugu ic¢ kontrollerin tasarim
etkinligi degerlendirilmistir.

Hesap donemi icerisinde gerceklestirilmis islemlerden
secilen orneklem uzerinden, islem bazinda gelir
tutarinin  uygun olarak muhasebelestirildigini
dogrulamak tizere ilgili destekleyici belgelerle bu islem
detaylan karsilastirilarak test edilmistir.

Kilit denetim konusunun denetimde nasil ele alindig;

Ticari alacaklarinin ve Finans sektori
faaliyetinden alacaklarinin  mevcudiyetinin
dogrulanmasi amaciyla yapilan 3'lnci taraf
dogrulamalari degerlendirilmis ve finansal
tabloda yer alan Ticari alacaklarinin ve Finans
sektorii faaliyetinden alacaklarinin, alacak
reeskontu (ertelenmis faiz geliri), ilgili gercege



Ticari alacaklarinin ve Finans sektori faaliyetinden
alacaklarinin finansal tablo igerisindeki 6nemi
dikkate alinarak mevcudiyeti ve geri kazanilabilirligi

uygun degerlerinin tespiti icin degerlemeleri v.b.
diger degerleme islemleri yeniden hesaplanmistir

denetimimiz bakimindan kilit bir konudur.

Hasilatin Muhasebelestirilmesi

31 Aralik 2021 tarihi itibariyla Grup'un
finans sektorl faaliyeti hasilati disinda
baslica hasilat elde ettigi gelir unsurlari
insan ve hayvan sagliginda kullanilan her
turlu ast, serum, antijen, mikrobiyolojik ve
molekiiler test kitleri ve genetik Urtinler
gibi biyolojik Urlinler ile kimyasal

maddelerin molekiler tani test lrinleri
satislarindan olugmaktadir.

Hasilat, teslimatin gerceklesmesi, gelir
tutarinin glivenilir sekilde belirlenebilmesi
ve islemle ilgili ekonomik faydalarin Grup'a
akmasinin muhtemel olmasi lizerine alinan
veya alinacak bedelin gergege uygun
degeri lizerinden tahakkuk esasina gore
finansal tablolarda muhasebelestirilir. Net
satislar, mallarin satis tutarindan mal
satislarindan iade, indirim ve
komisyonlarin  diistilmesi suretiyle
sunulmaktadir.

Urtiniin satildigi hesap dénemine iliskin
hasilat ve kar tutarinin
muhasebelestirilmesi, Urinin satis
sozlesmesiyle baglantili olup olmadiginin
uygun bir sekilde degerlendirilmesine
baglidir. Grup'un operasyonlarinin dogasi
geregi, lretimi tamamlanan ve musteriye
faturalanan ancak ticari teslimat sekline
iliskin yikimlalik heniiz saglanamadigi

Alacaklarin yaslandirma sonuglari, ekonomik
kosullar, ge¢mis tahsilat kabiliyeti, agilan davalar
ve yapilan icra takipleri ile miteakip donem
tahsilatlari dikkate alinarak kaydedilen
karsiliklarin uygunlugu degerlendirilmistir. Ticari
alacaklarinin ve Finans sektoru faaliyetinden
alacaklarina iliskin dipnotlarda yer alan
aciklamalarin uygunlugu incelenmistir.

Kilit denetim konusunun denetimde nasil ele
alindig

Denetimimiz sirasinda, hasilatin kaydedilmesi
ile ilgili asagidaki denetim prosediirleri
uygulanmistir;

- Hasilatin finansal tablolara alinmasina yonelik
kilit ic  kontrollerin  etkinliginin
degerlendirilmesi.

- Orneklem yéntemi ile secilen satis islemleri
icin alinan satis belgeleri araciligiyla risk ve
getiri transferlerinin incelenerek hasilatin
muhasebe politikalarina uygunlugunun ve
uygun finansal raporlama déneminde finansal
tablolara alinmasinin degerlendirilmesi.

- Musteriler ile yapilan s6zlesmelerdeki ticari ve
sevkiyat kosullarina iligskin hikimlerin
incelenerek; farkli sevkiyat diizenlemeleri igin
hasilatin ~ finansal tablolara alinma
zamanlamasinin degerlendirilmesi.

- Orneklem ydéntemi ile secilen ticari alacaklar
icin mutabakat gonderimi yapilmasi ve finansal
tablolar ile uyumunun kontrol edilmesi.



icin risk ve getirinin musteriye gecmedigi

durumlar bulunabilmektedir. Satislarin - Olagandisi islemlerin varliginin tespit edilmesi
donemselligi ilkesi geregi bu durumdaki amaciyla analitik incelemeler yapilmasi.
drinlerin  hasilatin  dogru doéneme

kaydedilmesine iliskin degerlendirmelerin

de vyapilmasi gerekmektedir. Ticari

sozlesmelerin karmasikligl nedeniyle her

bir duruma iliskin muhasebe esasi

secilmesi ve hasilatin dogru donemde

finansal tablolara yansitilmasi 6nemli

muhakemeler gerektirdiginden hasilatin

muhasebelestirilmesi kilit denetim konusu

olarak belirlenmistir.

4) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara iliskin Sorumluluklan

Grup yonetimi konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gercege uygun bir bicimde
sunumundan ve hata veya hile kaynakli énemli yanlislik icermeyecek sekilde hazirlanmasi icin gerekli gordigi i¢
kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken yonetim; Grubun surekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlari agiklamaktan ve Grubu tasfiye etme ya da ticari
faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadigi siirece isletmenin sirekliligi esasini kullanmaktan
sorumludur.

Ust yonetimden sorumlu olanlar, Grubun finansal raporlama siirecinin gézetiminden sorumludur.

5) Bagimsiz Denetginin Finansal Tablolanin Bagimsiz Denetimine Iliskin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir biitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve goriistimiizii iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun
olarak yurutilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir giivence 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, konsolide finansal tablo kullanicilarinin bu tablolara istinaden alacaklari
ekonomik kararlari etkilemesi makul 6lclide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.



SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yirutilen 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 prosediirleri
tasarlanmakta ve uygulanmakta ve goriisimuze dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik, kasitl ihmal,
gercege aykir beyan veya i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir yanlisligi tespit
edememe riskinden yiiksektir.)

- Grubun i¢ kontroliintin etkinligine iliskin bir goris bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini 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, Grubun stirekliligini devam ettirme kabiliyetine iliskin ciddi sliphe olusturabilecek olay veya sartlarla ilgili nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir belirsizligin
mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat gekmemiz ya da bu agiklamalarin yetersiz olmasi
durumunda olumlu goriis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim kanitlarina
dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Toplulugun stirekliligini sona erdirebilir.

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

- Konsolide finansal tablolar hakkinda goriis vermek amaciyla, grup igerisindeki isletmelere veya faaliyet boliimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve ylritilmesinden sorumluyuz. Verdigimiz denetim goriisiinden de tek basimiza
sorumluyuz.

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

Bagimsizliga iliskin etik hiukimlere uygunluk sagladigimizi lst yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik izerinde etkisi oldugu dustnilebilecek tim iliskiler ve diger hususlar ile varsa,
ilgili dnlemleri ist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden 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 acgiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi olumsuz
sonuglarin, kamuya aciklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai
durumlarda, ilgili hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikimldildikler

1) TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca Grubun 1 Ocak - 31 Aralik 2021 hesap déneminde defter
tutma diizeninin, finansal tablolarin, kanun ile Gruba bagli sirketlerin esas sozlesmelerinde finansal raporlamaya
iliskin hiikiimlerine uygun olmadigina dair nemli bir hususa rastlanmamistir.



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

Bu bagimsiz denetimi yuritiip sonuglandiran sorumlu denetgi Abdulkadir SAYICI'dir.

Aday Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik A.S.

(A Member Firm of PKF International)

Abdulkadir SAYICI

Sorumlu Denetgi

istanbul, 11 Mart 2022
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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 7 305.441.482 34.125.977
Financial Investments 51.242.216 6.936.706
Financial Assets at Fair Value Through Profit or Loss 51.242.216 6.936.706
Financial Assets Held For Trading 8 51.242.216 6.936.706
Trade Receivables 104.616.894 73.369.867
Trade Receivables Due From Related Parties 6,10 155.962 12.029
Trade Receivables Due From Unrelated Parties 10 104.460.932 73.357.838
Receivables From Financial Sector Operations 657.638.633 385.744.031
Efg;l\ba:::;zzr;:rlgz:ualSedor Operations Due 12 657.638.633 385.744.031
Other Receivables 19.058.352 20.680.285
Other Receivables Due From Related Parties 6,13 13.106.927
Other Receivables Due From Unrelated Parties 13 5.951.425 20.680.285
Inventories 11 22.878.541 17.982.634
Prepayments 10.364.570 8.677.988
Prepayments to Unrelated Parties 15 10.364.570 8.677.988
Current Tax Assets 16 1.009.712 27.189.788
Other current assets 10.114.345 7.047.324
Other Current Assets Due From Unrelated Parties 24 10.114.345 7.047.324
SUB-TOTAL 1.182.364.745 581.754.600
]Ic\i)c;r;-acluerrent Assets or Disposal Groups Classified as Held 15 7 000.000 2000000
Total current assets 1.189.364.745 588.754.600
NON-CURRENT ASSETS
Financial Investments 373.016.292 7.332.595
E:;g‘;g::j:its l?]tcfj:eval”e Through Other 373.016.292 7.332.595
e Far s o
Other Receivables 2.532.822 1.748.166
Other Receivables Due From Unrelated Parties 13 2.532.822 1.748.166
Investment property 21 8.382.575 20.205.000
Property, plant and equipment 18 72.326.705 32.514.542
Right of Use Assets 20 4.335.822 3.405.930
Intangible assets and goodwiill 19 7.351.096 5.944.852
Goodwill 19 4.595.485 4.595.485
Other intangible assets 19 2.755.611 1.349.367
Prepayments 755.699 1.566.422
Prepayments to Unrelated Parties 15 755.699 1.566.422
Deferred Tax Asset 33 7.172.078 2.313.284
Total non-current assets 475.873.089 75.030.791
Total assets 1.665.237.834 663.785.391
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 294.762.571 154.851.976
Current Borrowings From Unrelated Parties 294.762.571 154.851.976
Bank Loans 9 294.762.571 154.851.976
Current Portion of Non-current Borrowings 2.315.386 1.542.569
SLrJ]rrz;t;eZo;t;?t?ec;fNon current Borrowings from »315.386 1.542.569
Bank Loans 9 2.315.386 1.542.569
Trade Payables 102.817.237 24.525.977
Trade Payables to Unrelated Parties 10 102.817.237 24.525.977
Payables on Financial Sector Operations 325.307.225 128.121.741
g?g:t?snt;) Unrelated Parties on Financial Sector 12 325.307.925 198.121.741
Employee Benefit Obligations 14 2.391.861 1.337.388
Other Payables 5.102.264 38.306.974
Other Payables to Related Parties 6,13 335.464 34.017.500



Other Payables to Unrelated Parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current tax liabilities, current

Current provisions
Current provisions for employee benefits
Other current provisions

SUB-TOTAL

Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Other long-term borrowings
Non-current provisions
Non-current provisions for employee benefits
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Capital Adjustments due to Cross-Ownership (-)
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

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

Gains (Losses) on Revaluation and Reclassification

Gains (Losses) from Financial Assets Measured at
Fair Value through Other Comprehensive Income

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

13

15

33

23
23

23

25
25
25

25

25

25

25
25

25

4.766.800
31.610.116

31.610.116

12.984.627
6.895.985
945.453
5.950.532
784.187.272
784.187.272

3.347.671
3.347.671
3.347.671
1.591.689
1.591.689
4.939.360
789.126.632

382.828.268
120.000.000
0
39.873.668

283.238

283.238

290.753

-7.515

2.445.416

2.445.416

2.445.416

619.064
619.064
77.537.194
142.069.688
493.282.934
876.111.202
1.665.237.834

4.289.474
17.729.622

17.729.622

35.187.591
3.644.020
513.720
3.130.300
405.247.858
405.247.858

3.256.295
3.256.295
3.256.295
998.211
998.211
4.254.506
409.502.364

114.246.981
30.000.000
0

3.363.361

281.946

281.946

290.753

-8.807

2.445.416

2.445.416

2.445.416

619.064
619.064
20.731.942
56.805.252
140.036.046
254.283.027
663.785.391



I('A'P Statement of Profit or Loss and Other Comprehensive Income
|

KAMUYU AYDINLATMA PLATFORMU

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 26 384.341.641 230.441.887
Cost of sales 26 -228.211.294 -119.539.151
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 156.130.347 110.902.736
Revenue from Finance Sector Operations 27,1 6.570.360.608 3.258.373.175
Cost of Finance Sector Operations 27,2 -6.112.774.232 -3.110.426.796
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 457.586.376 147.946.379
GROSS PROFIT (LOSS) 613.716.723 258.849.115
General Administrative Expenses 29 -87.967.257 -73.489.769
Marketing Expenses 29 -60.317.488 -50.576.636
Research and development expense 29 -16.595.531 -5.258.354
Other Income from Operating Activities 30 94.255.601 51.354.952
Other Expenses from Operating Activities 30 -65.170.758 -25.934.247
PROFIT (LOSS) FROM OPERATING ACTIVITIES 477.921.290 154.945.061
Investment Activity Income 31 8.591.231 16.207.233
Investment Activity Expenses 31 -862.951 -3.363.054
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 485.649.570 167.789.240
Finance income 32 15.764.601 7.649.823
Finance costs 32 -58.982.384 -18.435.703
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 447.431.787 157.003.360
TAX
Tax (Expense) Income, Continuing Operations -51.085.638 -33.246.439
Current Period Tax (Expense) Income 33 -55.946.036 -35.187.591
Deferred Tax (Expense) Income 33 4.860.398 1.941.152
PROFIT (LOSS) FROM CONTINUING OPERATIONS 391.346.149 123.756.921
PROFIT (LOSS) 391.346.149 123.756.921
Profit (loss), attributable to [abstract]
Non-controlling Interests 249.276.461 66.951.669
Owners of Parent 34 142.069.688 56.805.252
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Basic Earnings (Loss) Per Share from Continuing
Operations
Siirdtiriilen Faaliyetlerden Pay Basina Kazang (Zarar) 34 1,18390000 1,89350000
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other C.omprehenswe Income that will not be Reclassified 1.992 1.268.832
to Profit or Loss
Ga|r?s (Losses) on Revaluation of Property, Plant and 1.332.682
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 2 896 86.772
Plans
Taxes Relating To Components Of Other Comprehenswe -1.604 -150.622
Income That Will Not Be Reclassified To Profit Or Loss
Deferred Tax (Expense) Income -1.604 -150.622
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 1.292 1.268.832
TOTAL COMPREHENSIVE INCOME (LOSS) 391.347.441 125.025.753
Total Comprehensive Income Attributable to
Non-controlling Interests 249.276.461 67.889.002
Owners of Parent 142.070.980 57.136.751



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

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

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

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

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

Decrease (increase) in Financial Sector Receivables

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
Unrelated Parties

Increase (decrease) in Payables due to Finance Sector
Operations

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
Decrease (Increase) in Other Assets Related with
Operations
Cash Flows from (used in) Operations

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

Footnote Reference

18-19-20-21

29

23

30
30

21

27
33

10

12

13

13

11

12

14

13

15

24

Current Period
01.01.2021 -31.12.2021

-9.943.685
391.346.149
391.346.149

-135.410.879
7.704.430

-21.376.871

-1.660.973

-19.715.898
6.891.039

1.025.211

5.865.828
-4.956.215
-9.821.391

4.865.176

-174.758.900

-174.758.900

51.085.638
-265.878.955
-235.230.307

-20.541.115

-143.933

-20.397.182
-271.118.150

-2.229.744

-13.106.927

10.877.183

14.819.991
-875.859

73.426.084

73.426.084

197.185.484
1.054.473

-36.250.306

-33.682.036

-2.568.270

13.880.494

-9.943.685
17.309.604

103.970.427

Previous Period
01.01.2020 - 31.12.2020

-45.856.833
123.756.921
123.756.921
39.118.348
3.304.332

2.659.165

2.659.165

2.880.213

555.083

352.185

1.972.945
2.795.537
-543.455
3.338.992
-5.767.338

-5.587.754

-179.584
33.246.439
-208.732.102
-2.461.178

-69.637.488

-12.029

-69.625.459
-247.959.057

-6.953.271

1.499.980

-8.453.251

-15.017.878
-9.058.542

23.627.905

23.627.905

66.813.219
686.065

37.481.859

34.017.500

3.464.359

17.678.326

-3.932.062

-3.932.062

-45.856.833
-46.950.361



Cash Payments to Acquire Equity or Debt Instruments of
Other Entities

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
Purchase of intangible assets
Cash Inflows from Sale of Investment Property
Cash Outflows from Acquition of Investment Property
Income taxes refund (paid)
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from issuing shares
Proceeds from Capital Advances
Proceeds from borrowings
Repayments of borrowings
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

18

18
19
20
20
33

7

2.314.828

2.314.828

-48.771.333

-46.774.507
-1.996.826
18.059.500
-6.297.789

-51.968.921

2.892

263.949.586

126.510.307

126.510.307

140.774.788
0

-3.335.509

271.315.505

271.315.505

34.125.977

305.441.482

-685.001

378.474

378.474

-18.721.306

-17.676.220
-1.045.086

-23.000
-27.940.415
40.887
87.905.877

1.000.000
87.887.033
-981.156
-981.156

-4.901.317

-4.901.317

39.027.294

34.125.977



Statement of changes in equity [abstract]
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Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

Footnote Reference Other 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 | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on Revaluation and Reclassification Restricted Reserves Appropriated From Profits [member]
Reserve Of Gains or Losses on Hedge Prior Years' Profits or Losses | Net Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit Plans Gains (Losses) from Financial Assets Measured at Fair Value through Other Comprehensive Income Reserve of Other Remeasuring or Reclassification Adjustments

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 30.000.000 3.363.361 -49.553 2.294.792 151.029 12.979.102 3.953.094 52.961.825 75.565.449 128.527.274
Adjustments Related to Accounting Policy Changes o
Adjustments Related to Required Changes in .
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 0
Other Restatements 0
Restated Balances 0
Transfers 3.485.059 -3.953.094 0
Total Comprehensive Income (Loss) 0
Profit (loss) 56.805.252  56.805.252 66.951.669 123.756.921
Other Comprehensive Income (Loss) 40.746 290753 331.499 937.333  1.268.832
Issue of equity 1.000.000  1.000.000
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common .
Control
Advance Dividend Payments :
Previous Period Dividends Paid 0
01.01.2020 - 31.12.2020
Decrease through Other Distributions to Owners 0
Increase (Decrease) through Treasury Share 0
Transactions
Increase (Decrease) through Share-Based Payment @
Transactions
Acquisition or Disposal of a Subsidiary 0

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of 150.624 468.035 4267781 4.418.405 4.418.405 0
control, equity

Transactions with noncontrolling shareholders 0

Increase through Other Contributions by Owners 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0
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 0
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 0

Equity at end of period 30.000.000 3.363.361 -8.807  290.753 2.445.416 619.064 20.731.942 56.805.252 114.246.981 140.036.046 254.283.027

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 30.000.000 3.363.361 -8.807  290.753 2.445.416 619.064 20.731.942 56.805.252 114.246.981 140.036.046 254.283.027
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 56.805.252 -56.805.252
Total Comprehensive Income (Loss)
Profit (loss) 142.069.688 142.069.688 249.276.461 391.346.149
Other Comprehensive Income (Loss) 1.292 1.292 1.292
Issue of equity 90.000.000 36.510.307 126.510.307 126.510.307
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid




Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary 93.001.200  93.001.200

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




