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BAGIMSIZ DENETGI RAPORU

Cuhadaroglu Metal Sanayi ve Pazarlama Anonim Sirketi

Yonetim Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

Goris

Cuhadaroglu Metal Sanayi ve Pazarlama Anonim Sirketi'nin ("Sirket") ve bagli ortakliginin (Hep birlikte "Grup") 31 Aralik 2023 tarihli konsolide finansal durum
tablosu ile ayni tarihte sona eren hesap donemine ait; konsolide kér 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 konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini
denetlemis bulunuyoruz.

Gorlstimiize gore ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2023 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap donemine ait konsolide finansal performansini ve
konsolide nakit akislarini, Tirkiye Finansal Raporlama Standartlari'na (TFRS'lere) uygun olarak tim énemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

Goriigiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu diizenlemeleri ¢ercevesinde kabul edilen ve Kamu
GOzetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina ("BDS") uygun olarak yirGtilmustir. Bu
standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan” béliimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar ("Etik Kurallar") ile Sermaye Piyasasi Kurulu
mevzuatinda ve ilgili diger mevzuatta konsolide finansal tablolarin bagimsiz denetimiyle ilgili olarak yer alan
etik ilkelere 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, gérisimuzin olusturulmasi icin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

Dikkat Cekilen Hususlar

Kamu Gozetim Kurumu tarafindan yayimlanan 23 Kasim 2023 tarihli "Bagimsiz Denetime Tabi Sirketlerin Finansal Tablolarinin Enflasyona Gére Duyuru"
kapsaminda Grup'un 31 Aralik 2023 tarihli finansal tablolari TMS 29 "Yiksek Enflasyonlu Ekonomilerde Finansal Raporlama" standardi geregi enflasyon
duizeltmesine tabi tutulmustur. Bu kapsamda enflasyon muhasebesine gegis ile ilgili agiklamalarin yer aldigi Not 2.2 dipnotuna dikkat gekeriz. Bu husus
tarafimizca verilen goriisiimiizi etkilememektedir.



Kilit Denetim Konusu

Kilit denetim konulari, mesleki muhakememize gore denetlenen déneme ait konsolide finansal tablolarin
bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak konsolide
finansal tablolarin bagimsiz denetimi ¢ercevesinde ve konsolide finansal tablolara iliskin gortisiimuzin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit denetim konusu

Hasilat

Grup'un baslica hasilat elde ettigi gelir unsurlar
alliminyum ve profil satislarindan olusmaktadir.

Grup'un temel is hacmi ve biyutklik
gostergelerinden  biri  olmasi nedeniyle
muhakememize gore bu konu kilit denetim konusu
secilmistir.

Hasilatin muhasebelestirilmesine iliskin detayli
bilgi ve agiklamalar Not 2.8 ve Not 21'de yer
almaktadir.

Konunun denetimde nasil ele alindig)

Hasilat icin yapilan denetimlerimiz temel olarak
asagidakileri kapsamaktadir:

- Hasilatin muhasebelestirilmesine yonelik Grup'un
muhasebe politikasinin uygunlugu degerlendirilmistir.

- Hasilata yodnelik oOrneklem secgerek
gerceklestirdigimiz maddi dogrulama testlerinde
faturalanmis driinlere iliskin hak ve sorumluluklarin
musteriye transfer olup olmadig degerlendirilmistir.

- Orneklem secimi ile belirlemis oldugumuz misteriler
icin dogrudan temin edilen dis teyitler ile ticari
alacaklarin varligi ve bakiyelerin dogrulugu test
edilmistir.

- Analitik prosediirler uygulanmistir.

- Sozlesme sartlarinin  zamana yayili
muhasebelestirme kriterleri agisindan kontrol
edilmistir.

- Tamamlanma ylzdesi yontemi ile muhasebelestirilen
hasilati etkileyen tahmini tamamlanma maliyeti ve
yonetimin varsayim, beklenti ve yargilarinin makul
olup olmadigl degerlendirilmistir.

- Yonetimin hasilati tam ve dogru dénemde konsolide
finansal tablolara yansitip yansitmadigini test etmek
amaciyla hasilatin muhasebelestirilme sirecine iliskin
uygulanan i¢ kontroller degerlendirilmistir,

- Sozlesme maliyetlerine iliskin kontrol ve detay
testleri yapilmistir.

Yonetimin ve Ust Yénetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklari



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 icin gerekli
gordigl i¢ kontrolden sorumludur.

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

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

Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

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

BDS'lere uygun olarak yuritulen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki stipheciligimizi stirdiirmekteyiz.

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 gériisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik
, kasitliihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligi tespit edememe riskinden ylksektir.)

- Grup'un i¢ kontroliiniin 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 olmadig
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Grup'un surekliligini devam ettirme kabiliyetine iliskin ciddi
stphe olusturabilecek olay veya sartlarla ilgili 6nemli bir belirsizligin mevcut olup olmadigl hakkinda ve
yonetimin isletmenin sirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu géris disinda bir



goris vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denet¢i 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 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 gériis vermek amaciyla, topluluk igerisindeki isletmelere veya isletme faaliyetlerine iliskin finansal bilgiler hakkinda yeterli
ve uygun denetim kaniti elde edilmektedir. Grup denetiminin ydnlendirilmesinden, gézetiminden ve yiritilmesinden sorumluyuz. Verdigimiz denetim
goriistinden de tek basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi iist yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustniilebilecek tiim iliskiler ve diger hususlari ve -varsa- ilgili dnlemleri tist ydnetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin
bagimsiz denetiminde en ¢cok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin
konunun kamuya aciklanmasina izin vermedigi durumlarda veya konuyu kamuya acgiklamanin doguracagi
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 Yiikamliiliikler

1) 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398. maddesinin dordiinci fikrasi uyarinca Riskin Erken
Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu 20 Mayis 2024 tarihinde Sirket'in Yonetim
Kurulu'na sunulmustur.

2) TTK'nin 402. maddesinin dordiincii fikrasi uyarinca Grup'un 1 Ocak - 31 Aralik 2023 hesap doneminde
defter tutma duzeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hiukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

3) TTK'nin 402. maddesinin dordiinci fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda istenen
aciklamalar yapmis ve talep edilen belgeleri vermistir.

Bu bagimsiz denetimi yiirtiip sonuclandiran sorumlu denetgi Yilmaz Gliney'dir.

Yeditepe Bagimsiz Denetim ve Yeminli Mali Musavirlik A.S.

(Associate member of PRAXITY AISBL)



Yilmaz Gliney, YMM

Sorumlu Denetgi

istanbul, 20 Mayis 2024
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Financial Assets Designated at Fair Value Through
Profit or Loss

Trade Receivables

Trade Receivables Due From Unrelated Parties
Other Receivables

Other Receivables Due From Unrelated Parties
Contract Assets

Contract Assets from Ongoing Construction Contracts
Inventories
Prepayments

Prepayments to Related Parties

Prepayments to Unrelated Parties
Current Tax Assets
Other current assets

Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Investment property
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Prepayments
Prepayments to Unrelated Parties

Deferred Tax Asset
Current Tax Assets, Non-current
Total non-current assets

Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Related Parties
Current Borrowings From Unrelated Parties
Bank Loans
Other short-term borrowings
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Related Parties

Lease Liabilities

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans

Trade Payables

Trade Payables to Related Parties

Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables

Other Payables to Unrelated Parties
Contract Liabilities

Contract Liabilities from Ongoing Construction
Contracts

Deferred Income Other Than Contract Liabilities
Deferred Income Other Than Contract Liabilities From
Related Parties
Deferred Income Other Than Contract Liabilities from
Unrelated Parties

10
11

12

27

13

14
15
16
17
12

27
27

48

18

10

12

Footnote Reference

Current Period
31.12.2023

185.828.143
238.800
238.800

238.800

456.279.007
456.279.007
7.012.418
7.012.418
235.095.978
235.095.978
559.655.842
232.886.203
14.719
232.871.484
1.365.603
56.079.240
56.079.240
1.734.441.234
1.734.441.234

7.200.577
434.097.235
63.576.278
23.193.636
7.621.476
7.621.476
21.840.228
46.251.621
603.781.051
2.338.222.285

289.497.045
0
289.497.045
289.446.736
50.309
109.197.848

2.862.939

2.862.939

106.334.909

106.334.909
154.188.977
5.185.405
149.003.572
27.187.620
17.202.907
17.202.907
70.457.392

70.457.392

761.218.233

157.525

761.060.708

Previous Period
31.12.2022

148.861.663
94.679
94.679

94.679

672.644.046
672.644.046
9.181.425
9.181.425
400.222.327
400.222.327
968.072.281
55.434.723

55.434.723
89.271
107.106.518
107.106.518
2.361.706.933
2.361.706.933

9.227.850
477.009.918
87.213.268
15.582.318
6.246.306
6.246.306

0

59.914.872
655.194.532
3.016.901.465

1.079.070.752
0
1.079.070.752
1.078.939.448
131.304
4.717.348

4.717.348

4.717.348

0

0
261.382.544
35.677
261.346.867
24.185.209
9.915.214
9.915.214

0

0

323.118.313

17.837

323.100.476



Current tax liabilities, current 27 11.770.179 16.394.447

Current provisions 11.444.659 12.102.842
Current provisions for employee benefits 19 7.973.199 8.491.020
Other current provisions 19 3.471.460 3.611.822

SUB-TOTAL 1.452.164.860 1.730.886.669

Total current liabilities 1.452,164.860 1.730.886.669

NON-CURRENT LIABILITIES

Long Term Borrowings 91.597.322 6.795.207
Long Term Borrowings From Related Parties 2.290.869 6.795.207
Lease Liabilities 7 2.290.869 6.795.207
Long Term Borrowings From Unrelated Parties 89.306.453 0
Bank Loans 7 89.306.453 0
Non-current provisions 17.555.322 30.494.799
Non-current provisions for employee benefits 19 17.555.322 30.494.799
Deferred Tax Liabilities 27 0 123.362.927
Total non-current liabilities 109.152.644 160.652.933
Total liabilities 1.561.317.504 1.891.539.602
EQUITY
Equity attributable to owners of parent 808.471.065 1.055.488.767
Issued capital 20 71.250.000 71.250.000
Inflation Adjustments on Capital 504.926.861 504.926.861
Treasury Shares (-) 20 -18.037.503 -9.475.156
Share Premium (Discount) 20 45.058.140 45.058.140
Other Accumulated Comprehensive Income (Loss) 85.044.181 94.621.835

that will not be Reclassified in Profit or Loss
Gains (Losses) on Revaluation and Remeasurement 85.944.181 94.621.835
Increases (Decreases) on Revaluation of

Property, Plant and Equipment 20 104.313.925 104.313.925
g::]nesﬁ(thlsassss) on Remeasurements of Defined 20 -18.369.744 9.692.090
Restricted Reserves Appropriated From Profits 195.006.155 191.323.786
Legal Reserves 20 195.006.155 191.323.786

Prior Years' Profits or Losses 162.663.279 181.412.749
Current Period Net Profit Or Loss -238.340.048 -23.629.448
Non-controlling interests -31.566.284 69.873.096
Total equity 776.904.781 1.125.361.863

Total Liabilities and Equity 2.338.222.285 3.016.901.465
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Statement of Profit or Loss and Other Comprehensive Income

Footnote Reference

Current Period
01.01.2023-31.12.2023

Previous Period
01.01.2022 - 31.12.2022

PROFIT (LOSS)
Revenue 21 1.793.705.305 3.648.516.537
Cost of sales 21 -1.548.918.332 -2.532.813.488
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 244.786.973 1.115.703.049
GROSS PROFIT (LOSS) 244.786.973 1.115.703.049
General Administrative Expenses 23 -144.650.333 -119.211.592
Marketing Expenses 23 -145.371.685 -176.447.896
Other Income from Operating Activities 24 363.977.815 237.981.414
Other Expenses from Operating Activities 24 -203.441.166 -190.870.810
PROFIT (LOSS) FROM OPERATING ACTIVITIES 115.301.604 867.154.165
Investment Activity Income 25 34.669.127 20.114.967
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 149.970.731 887.269.132
Finance costs 26 -422.877.400 -291.376.947
Gains (losses) on net monetary position -128.798.264 -540.482.522
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE -401.704.933 55.409.663
TAX
Tax (Expense) Income, Continuing Operations 62.820.511 -124.235.856
Current Period Tax (Expense) Income 27 -30.697.280 -78.389.657
Deferred Tax (Expense) Income 27 93.517.791 -45.846.199
PROFIT (LOSS) FROM CONTINUING OPERATIONS -338.884.422 -68.826.193
PROFIT (LOSS) -338.884.422 -68.826.193
Profit (loss), attributable to [abstract]
Non-controlling Interests -100.544.374 -45.196.744
Owners of Parent -238.340.048 -23.629.449
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 -0.572.660 93.033.942
to Profit or Loss
Galr?s (Losses) on Revaluation of Property, Plant and 20 0 115.904.370
Equipment
Gains (Losses) on Remeasurements of Defined Benefit 19 12.763.545 -14.099.986
Plans
Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss 3.190.885 8.770.442
Taxes Relating to Gains (Losses) on Revaluation of 97 0 111.590.439
Property, Plant and Equipment
Taxes Relating to Remeasurements of Defined Benefit o S0ian 5 819.997
Plans
Other Comprehensive Income That Will Be Reclassified to 0 0
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) -9.572.660 93.033.942
TOTAL COMPREHENSIVE INCOME (LOSS) -348.457.082 24.207.749
Total Comprehensive Income Attributable to
Non-controlling Interests -101.439.380 -46.784.637

Owners of Parent -247.017.702 70.992.386
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Current Period Previous Period
01.01.2023-31.12.2023 01.01.2022 - 31.12.2022

Footnote Reference

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 810.444.744 -405.631.414
Profit (Loss) -338.884.422 -68.826.193
Profit (Loss) from Continuing Operations -338.884.422 -68.826.193
Adjustments to Reconcile Profit (Loss) 513.477.683 538.318.990
Adjustments for depreciation and amortisation expense 14151617 84.593.080 91.950.959
Adju§tments for Impairment Loss (Reversal of 18.576.517 5.882.889
Impairment Loss)
Adju§tments for Impalrement Loss (Reversal of 8 19.333.079 6.197.221
Impairment Loss) of Receivables
Adjus.tments for Impairment I'_oss (Reversal of 11 756,562 944.33
Impairment Loss) of Inventories
Adjustments for provisions -2.233.311 -1.009.809
Adjustments for'(Reversalof) Provisions Related with 19 3512771 -1.999.402
Employee Benefits
Adju§tments for (Reversal of) Lawsuit and/or Penalty 9 1.979.460 989.593
Provisions
Adjustments for Interest (Income) Expenses 100.909.335 110.649.423
Adjustments for Interest Income 82526 -34.951.329 -8.981.327
Adjustments for interest expense 82526 135.860.664 119.630.750
Adjustments for fair value losses (gains) 0 -853.301
Other Adjustments for Fair Value Losses (Gains) 14 0 -853.301
Adjustments for Tax (Income) Expenses 27 -62.820.511 124.235.856
Adjustments for losses (gains) on disposal of non-current 4.057.371 5.724.116
assets
Adjus.tments for Losses (Gains) Arised From Sale of 25 4.057.371 5794116
Tangible Assets
Other adjustments to reconcile profit (loss) 378.509.944 213.187.089
Changes in Working Capital 700.057.159 -761.200.404
Decrease (Increase) in Financial Investments 6 -181.340 -94.679
Adju§tments for decrease (increase) in trade accounts 8 77711711 366,467,082
receivable
Adjustmel?ts for Dec‘rease (Increase) in Other Receivables 9 11.440.949 25617.558
Related with Operations
Adjustments for Decrease (Increase) in Contract Assets 7.797.290 -284.305.738
Decrease glncrease) In Contract Assets from Ongoing 10 7.797.290 -284.305.738
Construction Contracts
Adjustments for decrease (increase) in inventories 11 409.173.001 4.195.831
Decrease (Increase) in Prepaid Expenses 12 -178.826.650 26.155.063
Adjustments for increase (decrease) in trade accounts 8 71.123 67.178.918
payable
Increase (Decrease) in Employee Benefit Liabilities 18 12.509.717 13.253.518
A'dju'sfcr'nents for Increase (Decrease) in Contract Ve ARG
Liabilities
Increzf\se (Decrease? In Contract Liabilities From 10 70.457.392 -104.045.706
Ongoing Construction Contracts
Adjustments for increase (decrease) in other operating 9 11.185.405 4.981.937
payables
| D in Defi | her Th
ncrease ( .ec.re:*a.se)m eferred Income Other Than 12 438.099.920 62.301.600
Contract Liabilities
OtherAdjustrnents for Other Increase (Decrease) in 8.993.261 -57233.308
Working Capital
Decrea§e (Increase) in Other Assets Related with 8.923.261 57.233.308
Operations
Cash Flows from (used in) Operations 874.650.420 -291.707.607
Payments Related with Provisions for Employee Benefits 19 -24.127.894 -5.086.945
Income taxes refund (paid) 27 -40.077.782 -108.836.862
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES 10.867.124 -56.218.544
!Drocegds from sales of property, plant, equipment and 15.481.890 6.587 059
intangible assets
Proceeds from sales of property, plant and equipment 15 15.481.890 6.587.059
Purchase of Property, Plant, Equipment and Intangible -37.079.244 69.194.402
Assets
Purchase of property, plant and equipment 15 -25.972.222 -56.923.895
Purchase of intangible assets 17 -11.107.022 -12.270.507
Cash Inflows from Sale of Investment Property 14 2.027.275 0



Cash Outflows from Acquition of Investment Property
Interest received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings
Loan Repayments
Payments of Lease Liabilities
Dividends Paid
Interest paid

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

Effect of exchange rate changes on cash and cash equivalents
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

25

20
26

0

30.437.203
-725.827.253
400.087.141
400.087.141
-997.213.833
-997.213.833
-3.164.400

0
-125.536.161

95.484.615

-58.518.138
36.966.477

148.861.663

185.828.140

=

-13.224
6.402.023
503.627.660
.611.144.266
.611.144.266
-927.143.691
-927.143.691
-5.214.074
-60.210.908
-114.947.933

41.777.702

-68.822.431
-27.044.729

175.906.392

148.861.663



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

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
Footnote Reference
Effects of Non-controlling|

q - o Put Option . Share of Other . —
Balancing| Additional . Combinations ) . . Gains (Losses) Share Of Other Reserve Of Gains or Losses . . o ; Restricted 5 interests
inflation | Account | Capital Capital Revaluation Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on Revaluation and Reclassification Comprehensive N — member]

Treasury |Adjustments due|premiums of Entitiesor || o 1 Related Pl Due to Change [Gains (Losses)| ~Comprehensive RulLEces Changein

Adjustments|  for ibuti Businesses ) inIEalr i i Income of
;i Shares to with Gains (Losses iFEIVELEGES | | enliziEis Ineema i Exchange Exchange VeI Associates and
on Capital | Merger . . Under
< Cross-Ownership| discounts
Capital Common

Issued
Capital

Non-controlling ) from Increases ( | Increases ( | Increases ( Financial Instruments | Associates And Joint Diferenees Dl ees Gains or Gains (Losses) on | Gains (Losses) ¢ i Forward i amhes i Prior Years' Net Profit
Interests Decreases) | Decreases) | Decreases) Liability that Hedge | Ventures Accounted Losses on Remeasuring and | from Financial Reserve i Elements i Lpembert Profits or
Control Investments on on i Accounted for or Loss

on on on Gains (Losses)on| ~ Other Attributable to | Investments | for Using Equity Other of r Losses

in Equity Remeasurements|R ion . . ) ; Translation Translation Hedges of for Assets Measured [ o o . : Using Equity
Instruments | Revaluation |Revaluation |Revaluation SEEETECLS SUEIE{HeT Change in inEquity  [Method that will not Losses) Net Reclassification | at Fair Value emeasuring Forward Method that will be
of Defined Increases ( CreditRisk of | Instruments | be Reclassified to or Contracts | Spreads
of Property, of of - through Other - Reclassified to
Benefit Plans | Decreases) Liability Ersierlless Reclassification

Plantand | Intangible |Right-of-use in Foreign Adjustments Profit or Loss

Equipment Assets Assets Operations Financial Assets Income

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 71.250.000 504.926.861 0 45.058.140 0 0 131.842.212 291.630.075 0 291.630.075 1.044.707.288  116.657.734 1.161.365.022
Adjustments Related to Accounting Policy Changes 0 0 0 0 0
Adjustments Related to Required Changes in 0 0 0 0 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0 0 0 0 0
Accounting Policies
Adjustments Related to Errors 0 0 0 0 0
Other Restatements 0 0 0 0 0
Restated Balances 0 0 0 0 0
Transfers 0 0 59.481.574 -50.006.418 -50.006.418 9.475.156 9.475.156
Total Comprehensive Income (Loss) 0 0 0 0 0
Profit (loss) 0 0 0 0 0
Other Comprehensive Income (Loss) 104.313.925 -9.692.090 94.621.835 94.621.835 -23.629.448 -23.629.448  70.992.387 -46.784.638  24.207.749
Issue of equity 0 0 0 0 0
Capital Decrease 0 0 0 0 0
Capital Advance 0 0 0 0 0
Effect of Merger or Liquidation or Division 0 0 0 0 0
Effects of Business Combinations Under Common 0 0 0 0 0
Control
Advance Dividend Payments 0 0 0 0 0
Previous Period Dividends Paid 0 0 -60.210.908 -60.210.908  -60.210.908 -60.210.908
01.01.2022 - 31.12.2022
Decrease through Other Distributions to Owners 0 0 0 0 0
Increase (Decrease) through Treasury Share 0.475.156 0 0 0 -9.475.156 9.475.156
Transactions A o o
Increase (Decrease) through Share-Based Payment 0 0 0 0 0
Transactions
Acquisition or Disposal of a Subsidiary 0 0 0 0 0

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

Transactions with noncontrolling shareholders 0 0 0 0 0

Increase through Other Contributions by Owners 0 0 0 0 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0 0 0 0 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 0 0 0 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 0 0 0 0 0
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 0 0 0 0 0
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equity 0 0 0 0 0
Equity at end of period 71.250.000 504.926.861 0 0 0 -9.475.156 0 45,058.140 0 0 0 0 104.313.925 0 0 -9.692.090 0 94.621.835 0 0 0 0 0 94.621.835 0 0 0 00 0 0 00 0 0 0 0 00 191323786 0 0 0 181.412,749 -23.629.448 157.783.301 1.055.488.767 69.873.096 1.125.361.863
Statement of changes in equity [abstract]
Statement of changes in equity [line items]
Equity at beginning of period 71.250.000 504.926.861 0 0 0 -9.475.156 0 45.058.140 0 0 0 0 104.313.925 0 0 -9.692.090 0 94.621.835 0 0 0 0 0 94.621.835 0 0 0 00 0 0 00 0 0 0 0 00 191.323.786 0 0 0 181.412.749 -23.629.448 157.783.301 1.055.488.767 69.873.096 1.125.361.863
Adjustments Related to Accounting Policy Changes 0 0 0 0 0
Adjustments Related to Required Changes in
q o 0 0 0 0 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0 0 0 0 0
Accounting Policies
Adjustments Related to Errors 0 0 0 0 0
Other Restatements 0 0 0 0 0
Restated Balances 0 0 0 0 0
Transfers 0 0 3.682.369 -18.749.470 23.629.448  4.879.978 8.562.347 8.562.347
Total Comprehensive Income (Loss) 0 0 0 0 0
Profit (loss) 0 0 0 0 0
Other Comprehensive Income (Loss) 4 4 4 N - - -
p ( ) 8.677.654 8.677.654 8.677.654 238.340.048 238.340.048 247.017.702 101.439.380 -348.457.082
Issue of equity 0 0 0 0 0
Capital Decrease 0 0 0 0 0
Capital Advance 0 0 0 0 0
Effect of Merger or Liquidation or Division 0 0 0 0 0

Effects of Business Combinations Under Common
Control
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0 0 0 0

Current Period Dividends Paid .

. e 00 00 0 J ! ! ! /[ / ([ /| /[ '/ (‘. // /. J '/ '/ (‘- \ \ /[ | [ |
0 0

Increase (Decrease) through Treasury Share
Transactions

0 0 0 0

Acquisition or Disposal of a Subsidiary 0

0 0 0 0

Transactions with noncontrolling shareholders 0

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability) 0 0 0 0 0
or Firm Commitment for which Fair Value Hedge

Accounting is Applied

-8.562.347 0 -8.562.347 -8.562.347

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 0 0 0 0 0



