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BAGIMSIZ DENETGI RAPORU

Kuyas Yatiim Anonim Sirketi

Genel Kurulu'na

A. Finansal Tablolarin Bagimsiz Denetimi
1) Goris

Kuyas Yatirim Anonim Sirketi ("Sirket") ve bagli ortakliklarinin (birlikte "Grup" olarak anilacaktir) 1 Ocak- 31 Aralik 2024 hesap dénemine iliskin konsolide finansal
durum tablolari ile ayni hesap dénemine ait; konsolide kér veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis
tablosu ile konsolide 6nemli muhasebe politikalarinin 6zeti de dahil olmak lzere konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini
denetlemis bulunuyoruz.

Gorustimuize gore, ilisikteki finansal tablolar, Sirket'in 1 Ocak- 31 Aralik 2024 hesap donemi itibariyla konsolide finansal durumunu ve konsolide finansal
performansini ve konsolide nakit akislarini, Turkiye Finansal Raporlama Standartlarina ("TFRS"lere) uygun olarak tim 6nemli yonleriyle gergege uygun bir
bigimde sunmaktadir.

2) Goragtn Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca ("SPK") yayimlanan bagimsiz denetim standartlarina ve Kamu Gézetimi, Muhasebe ve Denetim
Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere") uygun olarak
yiratilmistiir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetcinin Finansal Tablolarin Bagimsiz Denetimine iliskin

Sorumluluklari bdliimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar (Bagimsizlik Standartlari Dahil) ("
Etik Kurallar") ile finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Sirket'ten bagimsiz oldugumuzu beyan ederiz.
Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz
denetim kanitlarinin, gériisimiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

4) Kilit Denetim Konulari

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

Maddi ve maddi olmayan duran varliklar ile Yatinm Amagli Gayrimenkullere iliskin aktiflestirme
uygulamalan

Kilit Denetim Konulari Konunun Denetimde Nasil Ele Alindigi

Maddi ve maddi olmayan duran varliklarin ve
yatinm amacli gayrimenkullerin aktiflestirilmesine
iliskin olarak Grup yonetiminin asagidaki hususlara
aityargilari bulunmaktadir:

- Aktiflesmeye konu olan maliyet kalemlerinin
mahiyeti,

- llgili sabit kiymet kalemine ne zaman transfer
edilip, amortismana tabi tutulacagy.

Buna iliskin denetim riskimiz TFRS uyarinca
aktiflestirme kriterlerini karsilamayan tutarlarin

- Maddi ve maddi olmayan duran varliklar ile
yatirm amacgl gayrimenkullere iliskin
aktiflestirilme siireci uctan uca anlasilmis olup,
suregler icerisinde yer alan aktiflestirme
kararlariin nasil alindigi ve Sirket finansal
tablolarina nasil yansitildigina iliskin bagimsiz
denetgi olarak belirledigimiz 6nemli kontroller
test edilmistir.

- Aktiflestirmelerin TFRS'de yer alan kriterlere
uygunlugu degerlendirilmistir. Bu kapsamda
aktiflestirilen maliyet 6gelerine ve aktiflestirme
tarihlerine iliskin detay testler gerceklestirilmistir



aktiflestirilmesi veya aktiflestirmenin dogru
donemde yapilmamasidir. 31.12.2024 tarihi
itibariyle maddi duran varliklarin toplam tutari
238.173.999.-TL (31 Aralik 2023: 374.280.403.-TL)
yatirrm amagli gayrimenkullerin tutari da
107.200.000.-TL'dir. (31 Aralik 2023: 106.984.670.-TL)

- Sirket yonetimi sabit kiymetlerin maliyetleri ve
aktiflestirme kriterlerinin uygunluguna iliskin
onemli yargilarinin bulunmasi.

- Grup maddi duran varliklar ve yatirrm amacl
gayrimenkullerini SPK'dan lisans almis gayrimenkul
degerleme firmasina degerletip finansal mali

tablolarina bu tutarlari yansitmis olmasi

- Degerleme firmalari tarafindan degerleme
yapilirken c¢esitli tahmin ve varsayimlar
kullanilmistir.

Bu sebeple maddi duran varlik ve yatirirm amacli
gayrimenkullerin gercege uygun degerlerinin
belirlenmesi ve finansal tablolara dogru tutarlarda
alinmasi tarafimizca kilit bir denetim konusu olarak
degerlendirilmistir.

Hasilatin Dénemselligi

Kilit Denetim Konulari

Sirket'in 31 Aralik 2024 tarihi itibariyle hasilat tutar
1.152.991.452.-TL'dir. (31 Aralik 2023: 908.611.691.-TL
) Sirket yonetimi hasilat ile ilgili degerlendirmelerini
yaparken, edim yukiumlaliklerinin yerine getirilmesi
ve bunlara iliskin tahsis edilen islem bedellerinin
hasilat olarak kayitlara alinmasina iliskin olarak TFRS
15'de belirtilen detayli kosullar, 6zellikle mal ve
hizmetlere iliskin kontrolin miusteriye gegip
gecmedigini, goz 6nunde bulundurmaktadir.

Sirket yurtdisina yaptigl satislardaki sevkiyat
diizenlemelerinin tlriine gore o6nemli risk ve
getirilerin alictya gecip gecmediginin analizini
yaparak hasilati muhasebelestirmektedir.

Bu kapsamda, satislarin hasilat olarak
muhasebelestirilme  sartlarinin  gergeklesip

- Grup yonetimi tarafindan kullanilan énemli
yargilarin  tutarliligt  ve uygunlugu
degerlendirilmistir. Bu kapsamda, yatirim
maliyetlerinin  mahiyeti ve aktiflestirme
kriterlerine uygunluguna iliskin dnemli kontroller
test edilmis ve drnekleme yoluyla detay fatura
testleri gerceklestirilmistir.

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

- Degerleme uzmanlarinca kullanilan degerleme
yontemlerinin uygunlugu degerlendirilmistir.

- Grubun yatinm amacli gayrimenkullerinin
deger artislar gegmis donemlerdeki degerleme
raporlari ile karsilastirilarak deger artislan
elestirilsel bir bicimde ele alinarak

degerlendirilmistir.

- Yatinm amacli gayrimenkullerin gercege uygun
degerlerine iliskin finansal tablo notlarinda yer
alan acgiklamalar incelenmis ve bu notlarda yer
verilen bilgilerin yeterliligini degerlendirilmistir.

Konunun Denetimde Nasil Ele Alindig

Denetimimiz sirasinda hasilatin kaydedilmesine
iliskin olarak asagidaki denetim prosedirleri
uygulanmistir:

« Hasilat surrecine iliskin kontrollerin dizayni ve
uygulanmasi degerlendirilmistir. Sirket'in satis ve
teslimat prosedirleri analiz edilmistir.

« Misterilerle yapilan sozlesmelerdeki ticari ve
sevkiyat kosullarina iliskin hikiimler incelenmis
ve farkli sevkiyat diizenlemeleri igin hasilatin
finansal tablolara alinma zamanlamasi
degerlendirilmistir.

+ Maddi dogrulama prosediirlerinde gelirin
faturalanmis ama kazanilmamis oldugu



gerceklesmediginin yani sira hasilatin dogru
déonemde finansal tablolara vyansitilip
yansitilmadiginin  belirlenmesi 6nemli diizeyde
yonetim muhakemesi gerektirdiginden bu konu kilit
denetim konularindan biri olarak belirlemistir.

Sirket'in hasilat ile ilgili muhasebe politikalarina ve
tutarlarina iliskin agiklamalar Not 2 ve Not 25'te yer
almaktadir.

Stoklar ve Stok Degerleme Yontemleri

Kilit Denetim Konular

Sirket'in 31 Aralik 2024 tarihli finansal tablolarinda
1.199.665.309.-TL (31 Aralik 2023: 623.185.265.-TL)
tutarinda stoklari bulunmakta olup, Sirket'in aktif
buyikligiinin 6nemli bir kismini olusturmaktadir.

Stoklar, Sirket tarafindan kisa ve uzun vadede satis
amacgl katik demir, nervirll insaat demiri ve demir
yan Urlnlerinin maliyetlerinden olusmaktadir.

Stoklarin icerdigi satin alim,
donilistirme-aktiflestirme ve katlanilan diger
maliyetlerin muhasebelestirilmesi gibi hususlar
nedeniyle satilacak Urunler tarafimizca kilit bir
denetim konusu olarak degerlendirilmistir. (Dipnot: 9)

durumlarin degerlendirmesine odaklanilmistir.
Sirket'in mevcut misterileri icerisinden en uzun
teslim siiresine sahip musterileri tespit edilerek bir
tarih aralig belirlenmis ve ilgili boliimlerden satis
listeleri temin edilmistir. Bu listelerin tamliginin ve
dogrulugunun kontrolii test edilmistir.

Buna ek olarak, Not 25'te Hasilat notunda yer alan
aciklamalarin yeterliligi TFRS kapsaminda
tarafimizdan degerlendirilmistir.

Konunun Denetimde Nasil Ele Alindig

Denetim prosedirlerimiz stoklarin dogrulugunu
sorgulamak Uzerine tasarlanmistir.

Cari yilda Stoklar igin gerceklestirilen harcamalar (
ilk madde ve malzeme ile donistiirme) ilgili
belgeleriile karsilastirlarak degerlendirilmistir.

Stoklarin net gerceklesebilir degerleri gerceklesen
satislar ile kontol edilmistir.

Stoklara iliskin finansal tablo notlarinda yer alan
acitklamalar incelenmis ve bu notlarda yer verilen
bilgilerin yeterliligini degerlendirilmistir.

31 Aralik 2024 hesap donemine iliskin stok
sayimlar tarafimizca yapilmis ve gerekli testler
incelenmistir.

5) Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara Iliskin Sorumluluklan

Sirket yonetimi; finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik
icermeyecek sekilde hazirlanmasi igin gerekli gordtigu i kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirket'in surekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlari
agiklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin strekliligi esasini kullanmaktan
sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

6) Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine ligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli dnemli bir yanlislik igerip icermedigine iliskin makul giivence elde etmek ve goristimiizi
iceren bir bagimsiz denetgi raporu diizenlemektir. SPK tarafindan yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak ytiritilen bir bagimsiz

denetim sonucunda verilen makul glivence; yiiksek 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 tablolara istinaden alacaklar ekonomik
kararlari etkilemesi makul 6lgiide bekleniyorsa bu yanlisliklar 6nemli olarak kabul edilir.

SPK tarafindan yayinlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiritilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca
mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi siirdiirmekteyiz. Tarafimizca ayrica:



- Finansal tablolardaki hata veya hile kaynakli "énemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri
tasarlanmakta ve uygulanmakta ve gortisimiize 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
yanlisligi tespit edememe riskinden yuksektir.)

- Sirket'in i¢ kontroliiniin etkinligine iliskin bir gériis bildirmek amaciyla degil ama duruma uygun denetim prosediirlerini tasarlamak amaciyla denetimle ilgili
i¢ kontrol degerlendirilmektedir.

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

- Elde edilen denetim kanitlarina dayanarak Sirket'in stirekliligini devam ettirme kabiliyetine iliskin ciddi sliphe olusturabilecek olay veya sartlarla ilgili 5nemli
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, finansal tablolardaki ilgili agiklamalara dikkat gekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu gériis disinda bir gorlis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in stirekliligini sona erdirebilir.

- Finansal tablolarin, agiklamalar dahil olmak Uzere, genel sunumu, yapisi ve igerigi ile bu tablolarin temelini olusturan islem ve olaylar gercege uygun
sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

- Finansal tablolar hakkinda goriis vermek amaciyla, Sirket icerisindeki isletmelere veya faaliyet boliimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Sirket denetiminin yonlendirilmesinden, gézetiminden ve yiritiilmesinden sorumluyuz. Verdigimiz denetim gérisiinden de tek
basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak lizere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile dnemli denetim bulgularini tst yonetimden sorumlu olanlara bildirmekteyiz. Bagimsizliga iliskin etik hikimlere uygunluk sagladigimiz tst

yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu dislinllebilecek tim iliskiler ve diger hususlar ile, varsa,
tehditleri ortadan kaldirmak amaciyla atilan adimlar ile alinan 6nlemleri (ist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz denetiminde en ok &nem arz eden konulari yani kilit
denetim konularini belirlemekteyiz. Mevzuatin konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi
olumsuz sonuglarin, kamuya agiklamanin doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili hususun bagimsiz
denetgi raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliiklere Iliskin Rapor

1) TTK'nin 402. Maddesi'nin dordiincii fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2024 hesap doneminde defter tutma diizeninin, finansal tablolarin, kanun ile
Sirket esas s6zlesmesinin finansal raporlamaya iliskin hiikiimlerine uygun olmadigina dair, nemli bir hususa rastlanmamistir.

2) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiincii fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 30 Aralik 2024 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

3) TTK'nin 402. Maddesi'nin dérduncu fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda, istenen agiklamalari yapmis ve talep edilen belgeleri
vermistir.

Bu bagimsiz denetimi yiiriitlip sonuglandiran sorumlu denetgi Ahmet AKER'dir.

Akademik Bagimsiz Denetim A.S.

Ahmet Aker, SMMM

Sorumlu Denetgi

istanbul, 28 Mart 2025
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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
Trade Receivables

Trade Receivables Due From Unrelated Parties
Other Receivables

Other Receivables Due From Related Parties

Other Receivables Due From Unrelated Parties
Contract Assets

Contract Assets from Ongoing Construction Contracts
Inventories
Prepayments

Prepayments to Unrelated Parties
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets at Fair Value Through Profit or Loss

Investments in subsidiaries, joint ventures and
associates

Other Receivables
Other Receivables Due From Unrelated Parties
Inventories
Investments accounted for using equity method
Investment property
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Prepayments to Unrelated Parties
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Related Parties
Bank Loans
Lease Liabilities
Current Portion of Non-current Borrowings
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Unrelated Parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

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

33

10

11
12

14
15
16
17

18
18

11
12

19

19

19

33

13

11

21
21

12

Footnote Reference

Current Period
31.12.2024

10.171.050
335.816.327
335.816.327
430.954.232
430.954.232

24.300.689

19.125.000

5.175.689
523.678.708
523.678.708

1.043.263.880

88.595.786

88.595.786

25.015.147

2.481.795.819
2.481.795.819

3.380.217
3.380.217

63.312.370

259.363
259.363
156.401.429
85.387.375
107.200.000
238.173.999
4.013.127
1.298.918
360.116
938.802
65.408.415
65.408.415
13.671.226
738.506.439
3.220.302.258

698.050.120
698.050.120
697.016.095
1.034.025
20.262.512
192.309.691
29.222.215
163.087.476
2.598.650
4.704.950
4.704.950
20.271.012

20.271.012

13.532.563
419.193
13.113.370
11.917.868
11.917.868
963.647.366

Previous Period
31.12.2023

146.190.308
14.442.357
14.442.357

423.186.739

423.186.739
10.598.916

1.611.257
8.987.659

312.408.093

312.408.093
22.977.704
55.433.196
55.433.196
12.377.659

997.614.972

997.614.972

14.031.122
14.031.122

63.312.370

357.863
357.863
600.207.561
93.124.308
106.984.670
374.280.403
4.634.759
1.414.424
360.116
1.054.308

0

0

4.058.298
1.262.405.778
2.260.020.750

1.718.249
1.718.249
545.398
1.172.851
56.916.312
11.183.531
0
11.183.531
1.438.406
27.301.823
27.301.823
152.209.866

152.209.866

17.912.187
262.649
17.649.538
12.892.311
12.892.311
281.572.685



Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Related Parties
Bank Loans
Lease Liabilities
Other Payables
Other Payables to Unrelated parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

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

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

Gains (Losses) on Revaluation and Remeasurement

Increases (Decreases) on Revaluation of
Intangible assets

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

19
19

11

21
31

23
23
23
23

23

23

23

23
23
23
23

963.647.366

161.568.790
161.568.790
158.612.519
2.956.271
112.003
112.003
125.658.528

125.658.528

1.472.405
1.472.405
30.246.635
319.058.361
1.282.705.727

1.936.308.991
400.000.000
614.319.215
-21.459.612
6.574.146

79.365.179

79.365.179

79.552.469

-187.290

31.819.355
683.062.107
142.628.601

1.287.540
1.937.596.531
3.220.302.258

281.572.685

27.926.561
27.926.561
24.473.038
3.453.523
10.706
10.706
102.488.227

102.488.227

805.119
805.119
9.938.000
141.168.613
422.741.298

1.836.606.358
100.000.000
614.319.215
-15.230.094
6.574.146

114.841.782

114.841.782

114.856.877

-15.095

33.039.202
792.516.090
190.546.017

673.094
1.837.279.452
2.260.020.750
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Nature of Financial Statements Consolidated

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue

Cost of sales

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

General Administrative Expenses

Marketing Expenses

Other Income from Operating Activities

Other Expenses from Operating Activities

PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Impairment gain and reversal of impairment loss (
impairment loss) determined in accordance with IFRS 9

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

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income

Finance costs

Gains (losses) on net monetary position

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
Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME
Other Comprehensive Income that will not be Reclassified
to Profit or Loss

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

Deferred Tax (Expense) Income

Taxes Relating to Gains (Losses) on Revaluation of
Property, Plant and Equipment

Taxes Relating to Remeasurements of Defined Benefit
Plans

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation of Foreing
Operations

Gains (losses) on exchange differences on translation
of Foreign Operations

OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

25
25

26
26
28
28

29

28

29

30
30
30

31
31

23
23

23

23

23

23
23

Footnote Reference

Current Period
01.01.2024 - 31.12.2024

1.152.991.452
-545.567.719
607.423.733
607.423.733
-81.229.338
-5.943.816
45.737.432
-68.182.041
497.805.970
275.907.819

-16.649

-38.863.324

734.833.816
4.112.164
-230.306.114
-339.250.047

169.389.819

-26.833.794

-190.717
-26.643.077
142.556.025
142.556.025

-712.576
142.628.601

-201.152

-201.152
67.050

0

-268.202

0

-201.152
142.354.873

-712.576
142.427.449

Previous Period
01.01.2023 - 31.12.2023

908.611.691
-526.382.464
382.229.227
382.229.227
-84.864.745
-6.200.585
64.053.333
-717.468.475
277.748.755
330.721.138

-101.640

45.784.884

654.153.137
13.001.304
-15.505.569
-345.310.301

306.338.571

-116.194.279
0
-116.194.279
190.144.292
190.144.292

-401.725
190.546.017

114.841.782

114.841.782
-16.403.056

131.265.116

-20.278

0

114.841.782
304.986.074

-401.725
305.387.799
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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

Other Adjustments for Impairment Loss (Reversal of
Impairment Loss)

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

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

Adjustments for (Reversal of) Provisions Arised From
Sectoral Requirements

Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Deferred Financial Expense from Credit Purchases
Unearned Financial Income from Credit Sales
Adjustments for fair value losses (gains)
Adjustments for Tax (Income) Expenses

Adjustments Related to Gain and Losses on Net
Monetary Position

Other adjustments to reconcile profit (loss)

Changes in Working Capital

Decrease (Increase) in Financial Investments

Adjustments for decrease (increase) in trade accounts
receivable

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Decrease (Increase) in Other Related Party
Receivables Related with Operations

Decrease (Increase) in Other Unrelated Party
Receivables Related with Operations

Adjustments for Decrease (Increase) in Contract Assets

Decrease (Increase) In Contract Assets from Ongoing
Construction Contracts

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

Adjustments for increase (decrease) in trade accounts
payable

Increase (Decrease) in Trade Accounts Payables to
Related Parties

Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities
Adjustments for increase (decrease) in other operating
payables
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

Statement of cash flows (Indirect Method)

23

16

23

12

21

21

10

19
19

14
31

30

23

33

11

33

13

11

12

Footnote Reference

Current Period
01.01.2024 - 31.12.2024

-684.231.902
142.556.025
511.390.801

5.968.658

73.839.753

-35.080.153

8.475.429

100.801.996

-357.519

166.426.073

651.635

-4.536.168

170.310.606

-29.994.838
153.125
10.243.869
-54.232.643
13.840.811
177.209.356
20.308.635

97.815.119

-181.955
-1.338.178.728
-321.373.970

215.691.830

215.691.830

-13.603.273

-17.513.743

3.910.470

-314.317.570

-314.317.570

-715.913.356
-98.569.718

235.358.803

29.222.215

206.136.588

1.160.244

-22.495.576

-22.495.576

-281.227.461

-22.888.681

-21.914.238

Previous Period
01.01.2023 - 31.12.2023

271.375.122
190.144.292
-48.548.159

5.026.973

-32.627.127

21.141.872

-48.117.485

-5.651.514
-321.214.942

801.456
11.062.900

-333.079.298

-5.214.735
-334.650
304.339
13.105.592
-18.290.016
98.674.906
173.514.643

32.973.970

318.153
129.778.989
-10.120.402

-106.538.832
-106.538.832
-3.927.018
-1.611.257

-2.315.761
16.463.201
16.463.201

-113.055.273
-40.340.532

-34.164.352
-26.668.267

-7.496.085
1.255.877

24.074.927
24.074.927
374.283.371
21.848.022

-12.551.038



Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

Proceeds from sales of intangible assets

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES

Payments to Acquire Entity's Shares or Other Equity
Instruments

Payments to Acquire Entity's Shares
Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings
Loan Repayments
Payments of Lease Liabilities
Other inflows (outflows) of cash

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

12

16

16
18

23

19

19

17
30

5

=

-974.443

-684.231.902

91.871.911

124.342.258

124.342.258

-33.084.793

-32.973.162
-111.631
614.446
456.340.733

-179.085.806

-179.085.806
.642.936.171
.642.936.171
-777.558.499
-777.558.499

-18.684
-229.932.449

-136.019.258

-136.019.258

146.190.308

10.171.050

34.399.060

271.375.122

-42.062.812

49.230.605

49.230.605

-91.606.396

-90.592.077
-1.014.319
312.979
127.668.447

-25.007.480

-25.007.480
0

0
-88.465.999
-88.465.999
5.113
-14.200.081

101.643.863

101.643.863

44.546.445

146.190.308
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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 | Inflation Adjustments on Capital | Treasury Shares | Share premiums or discounts Restricted Reserves Appropriated From Profits [member]

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

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

Equity at beginning of period 100.000.000 614.319.215 -13.444.418 6.574.146 31.399.493 867.991.641 -50.519.013 1.556.321.064 1.556.321.064
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 23 -50.519.013 50.519.013

Total Comprehensive Income (Loss) 23 114.856.877 -15.095 190.546.017 -401.725 -401.725

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

01.01.2023 - 31.12.2023
Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share

. 23 -1.785.676 -24.162.480 -25.948.156 -25.948.156
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 23 1.639.709 -794.058 845.651 1.074.819 1.920.470
Equity at end of period 100.000.000 614.319.215 -15.230.094 6.574.146 114.856.877 -15.095 33.039.202 792.516.090 190.546.017 1.836.606.358 673.094 1.837.279.452

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period 100.000.000 614.319.215 -15.230.094 6.574.146 114.856.877 -15.095 33.039.202 792.516.090 190.546.017 1.836.606.358 673.094 1.837.279.452
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 23 190.546.017 -190.546.017

Total Comprehensive Income (Loss) 23 -172.195 -715.979 142.628.601 141.740.427 614.446  142.354.873

Profit (loss)

Other Comprehensive Income (Loss)
Issue of equity 23 300.000.000 -300.000.000
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid

Current Period
01.01.2024 - 31.12.2024 Decrease through Other Distributions to Owners




Increase (Decrease) through Treasury Share 23 -6.229.518 -6.229.518 -6.229.518
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

23

-35.304.408 -1.219.847 715.979 -35.808.276 -35.808.276

Increase (decrease) through other changes, equity




