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BAGIMSIZ DENETGI RAPORU

Eregli Demir ve Celik Fabrikalar Tlrk Anonim Sirketi Genel Kurulu'na;

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Goris

Eregli Demir ve Celik Fabrikalar Tiirk Anonim Sirketi ("Sirket") ile bagl ortakliklarinin ("Grup") 31 Aralik 2024
tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; konsolide kar veya
zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile
onemli muhasebe politikalarinin 6zeti de dahil olmak lizere finansal tablo dipnotlarindan olusan konsolide
finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore, ilisikteki konsolide finansal tablolar, Grup'un 31 Aralik 2024 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini, Tlrkiye Finansal Raporlama Standartlarina (TFRS'lere) uygun olarak tiim 6dnemli
yonleriyle gergege uygun bir bicimde sunmaktadir.

2) Gorusiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu diizenlemeleri ¢ergevesinde kabul edilen ve Kamu
Gozetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tiirkiye Denetim
Standartlarinin bir parcasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiritilmustiir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denet¢inin Konsolide Finansal
Tablolarin Bagimsiz Denetimine lliskin Sorumluluklari bdlimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler igin 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, gértsiimuziin olusturulmasi igin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

3) Dikkat Cekilen Hususlar



Gorlisimiizi etkilememekle birlikte konsolide finansal tablolarin 20 numarali dipnotunda detayli olarak
aciklanan hususa dikkatinizi cekeriz. Tiirkiye Cumhuriyeti Ozellestirme idaresi Baskanligi (OiB) tarafindan 30
Mart 2006 tarihli Sirket Genel Kurulu'nun kar dagitimina iliskin aldigi kararin iptali istemiyle ve T.C.

Basbhakanlik Sermaye Piyasasi Kurulu'nun (SPK), Sirket'in 31 Aralik 2005 tarihli konsolide finansal tablolarini
SPK'nin izni olmadan Seri XI, No:25 sayili "Sermaye Piyasasinda Muhasebe Standartlari Hakkinda Tebligi"
yerine Uluslararasi Finansal Raporlama Standartlarina gére hazirladig iddiasi sebebiyle ge¢mis yillarda

acilmis olan davalardan, SPK ile ilgili olan davalarin Danistay'da Sirket aleyhine sonuglandigl Temmuz 2012
de yapilan tebligatlarda bildirilmistir. Bunun Gzerine Sirket, 1 Agustos 2012 tarihinde bu davaya iliskin idare
Mahkemesi'ne basvurarak hiikiim uyusmazliginin giderilmesi icin talepte bulunmus, idare Mahkemesi

tarafindan 17 Subat 2014 tarihinde yapilan teblig ile basvurunun reddine karar verilmistir.

OIB tarafindan acilan davada ise yerel mahkeme karan, Yargitay 11. Hukuk Dairesi'nin 24 Mayis 2017 tarihli
karari ile bozulmustur. Bozma karari 2 Agustos 2017 tarihinde Sirket'e teblig edilmistir. Sirket, bozma kararina
iliskin karar duizeltme basvurusunda bulunmustur. 28 Agustos 2019 tarihinde Sirket'e teblig edilen Yargitay 11
. Hukuk Dairesi'nin 27 Haziran 2019 tarihli karari ile Sirket tarafindan yapilan karar diizeltme talebinin
reddedildigi bildirilmistir. Ankara 3. Asliye Ticaret Mahkemesi 30 Aralik 2021 tarihinde temyiz yolu agik olmak
Uzere davanin kabuliine karar vermistir. Sirket, karara karsi 3 Mart 2022 tarihinde temyiz yoluna
basvurmustur. Temyiz basvurusunun reddine karar verilmistir. Bunun (izerine Sirket tarafindan karar
dlzeltme basvurusunda bulunulmus olup, buna iliskin verilen karar heniiz Sirket'e teblig edilmemistir. Bu
hususlar tarafimizca verilen goriisi etkilememektedir.

4) Kilit Denetim Konulari

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

Kilit Denetim Konusu Kilit Denetim Konusunun Denetimde Nasil Ele
Alindig;

Hasilatin Kaydedilmesi

Denetimimiz sirasinda hasilatin
muhasebelestirilmesine iliskin olarak asagidaki
Grup yonetimi degerlendirmelerini yaparken, edim denetim prosediirleri uygulanmistir:
yuktmluliklerinin yerine getirilmesi ve bunlara
iliskin tahsis edilen islem bedellerinin hasilat olarak
kayitlara alinmasina iliskin olarak TFRS 15'te
belirtilen detayli kosullari, 6zellikle mal ve

A L B N K K - Grup'un satis, tahsilat ve kredi riski yonetimi siirecleri anlasiimistir.
hizmetlere iliskin kontroliin misteriye gecip

gegmedigini géZ oniinde bulundurmaktadir. - [—Iasﬂat' 's[jr'ec'ine iliskin k?ntrollerin tasa'r|m| ve uy"gula'nmas!
, . oo o degerlendirilmistir. Ayrica Grup'un satis ve teslimat prosediirleri analiz
Grup'un hasilatinin énemli bir kismi zamanin belirli edilmistir.

bir aninda yerine getirilen edim yukumlulikleri




kaynaklidir. Grup, baslica maden ve metalurji
Urtnleri Uretip satisini yaparak hasilat elde
etmektedir.

Grup, yurtici ve yurtdisina yaptigi satislardaki
sevkiyat diizenlemelerinin tiriine goére onemli risk
ve getirilerin aliclya gegip ge¢mediginin analizini
yaparak hasilati muhasebelestirmektedir.

Grup'un finansal sonuglara iliskin performans
degerlendirmesinde, hasilat en 6nemli
gostergelerden birini teskil etmektedir. Hasilat, yil
icinde uygulanmis olan stratejilerin sonuglarinin
degerlendirilmesi ve performans takibi acisindan
belirgin bir 6neme sahip olup, 31 Aralik 2024
tarihinde sona eren hesap dénemine ait konsolide
toplam kapsamli gelir tablosu agisindan en 6nemli
kalem olmasi nedeniyle denetimimiz agisindan kilit
denetim konusu olarak belirlenmistir.

Grup'un hasilat ile ilgili muhasebe politikalarina ve
tutarlarina iliskin acgiklamalar sirasiyla dipnot 2.8.1
ve dipnot 25'te yer almaktadir.

- Hasilatin muhasebelestirilmesine yonelik Grup
yonetiminin uyguladigl muhasebe politikalarinin
TFRS'lere uygunlugu degerlendirilmistir.

- Finansal tablolara kaydedilen hasilatin beklenen
seviyelerde olup olmadigina iliskin olarak
kapsamli analitik prosedurler uygulanmistir.

- Satis faturalarinin dogruluguna iliskin 6rnekleme
yontemiyle testler yapilmis ve bu faturalar sevk
irsaliyeleri ile eslestirilmistir.

- Orneklem yontemiyle secilmis olan faturalardaki
Urunlere iliskin kontroliin musteriye devir olup
olmadigi test edilmistir.

- Sevkiyat belgelerinden 6rnekleme yoluyla yapilan
secimlerin muhasebe kayitlar ve ilgili faturalar ile
eslestirilerek hasilatin tamlig) test edilmistir.

- Orneklem yéntemiyle secilen ticari alacak
bakiyeleri icin musterilerden dogrulama
mektuplari alinmis ve alinan cevaplarin muhasebe
kayitlari ile uyumunun kontrol edilmistir.

Yukaridaki hususlara ek olarak, dipnot 25'te yer
alan aciklamalarin yeterliligi TFRS'ler kapsaminda
degerlendirilmistir.

Kilit Denetim Konusu

Kilit Denetim Konusunun Denetimde Nasil Ele
Alindig




Maddi Duran Varliklar ve Yapilmakta Olan
Yatinmlarin Muhasebelestirilmesi

Dipnot 14 ve 11'de aciklandig lGzere Grup'un 31
Aralik 2024 tarihi itibariyla maddi duran varliklar ve
pesin 6denmis giderler altindaki sabit kiymet
yatirimlari igin vermis oldugu avanslarin konsolide
finansal durum tablosundaki toplam tasinan degeri
221.974.890 bin TL olup, konsolide toplam
varliklarin 52%'sini olusturmaktadir. Grup'un 31
Aralik 2024 tarihi itibariyla maddi duran varliklari
altinda 80.756.099 bin TL tutarinda devam eden
yapilmakta olan yatirrm harcamalari
bulunmaktadir.

Grup'un yapilmakta olan yatirimlar agirlikli olarak
uretim hatlarina iliskin  harcamalardan
olusmaktadir. S6z konusu devam etmekte olan
yatirimlara iliskin cari donemde yapilan 6nemli
tutarda girisler, verilen avanslar ve bu yatirimlarin
onemli 6l¢iide miiteakip donemde aktiflesecek
olmasi dikkate alinarak denetimimiz agisindan kilit
denetim konusu olarak belirlenmistir.

Grup'un maddi duran varliklarinda kullanilacak
amortisman yénteminin belirlenmesi ve belirlenen
yontemlere gbre amortisman giderlerinin
hesaplanmasi ve muhasebelestirilmesi onemli
olcuide muhakeme gerektirmektedir.

Maddi duran varliklar ve yapilmakta olan yatinmlar
ile pesin 6denmis giderlere iliskin agiklamalar
dipnot 2.8.3, dipnot 14 ve dipnot 11'de yer
almaktadir.

Denetimimiz sirasinda maddi duran varliklarin ve
yapilmakta olan yatirimlarin
muhasebelestirilmesine iliskin olarak asagidaki
denetim prosedirleri uygulanmistir:

- Muhasebe politikalari gergevesinde dogrusal ydntem uyarinca belirlenen
ekonomik dmiirler ile Uretim bazli amortisman yéntemi uygulanan kalemler
icin toplam kapasite ve dénem igindeki Uretim miktarlari dikkate alinarak
cari dénem igin kaydedilen amortisman giderlerinin dogrulugu yeniden
hesaplanarak kontrol edilmistir.

- Yapilmakta olan yatirimlara dair cari dénemde
gerceklestirilen harcamalarin TFRS'ler agisindan
uygunlugu, tamligi ve doénemselligi konsolide
finansal tablolara yansitilan degerleri bakimindan
kontrol edilmistir ve ilgili yatirimlar saha ziyaretleri
sirasinda fiziki olarak gozlemlenmistir.

- Yapilmakta olan yatirimlar ve verilen avans
bakiyeleri icin o6rneklem yontemiyle segilen
tedarikcilerden dogrulama mektuplari alinarak
bakiyelerin muhasebe kayitlari ile uyumunun
kontrolli saglanmistir.

- Grup yonetimi tarafindan maddi duran varliklara
iliskin hazirlanan deger dustkliglu calismalan
temin edilmis ve finansal tablolardaki tutarlar ile
mutabakati saglanmistir. Ayrica, Grup'un cari
donemde elde ettigi sigorta tazmin gelirleri ile ilgili
sigorta sirketiyle yapilan yazismalar ve nakit
tahsilatlar da ayrica kontrol edilmistir.

Yukarndaki hususlara ek olarak, dipnotlarda yer
alan agiklamalarin yeterliligi TFRS kapsaminda
tarafimizca degerlendirilmistir.

5) Diger Husus

Grup'un 31 Aralik 2023 tarihinde sona eren hesap dénemine ait konsolide finansal tablolarinin tam kapsamli
denetimi baska bir bagimsiz denetci tarafindan gergeklestirilmistir. S6z konusu bagimsiz denetim sirketi, 22
Subat 2024 tarihli bagimsiz denet¢i raporunda olumlu goéris bildirmistir.




6) Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklan

Grup yonetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gercege uygun bir
bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik icermeyecek sekilde hazirlanmasi igin
gerekli gordugi i¢ kontrolden sorumludur.

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

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

7) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklari

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 gorisiimlzi iceren bir bagimsiz denetgi raporu
dlzenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun
olarak yurutilen bir bagimsiz denetim sonucunda verilen makul glivence; 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, finansal tablo kullanicilarinin bu konsolide
tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lglide bekleniyorsa bu yanlisliklar nemli
olarak kabul edilir.

Sermaye Piyasasl Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak
ylritilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta
ve mesleki supheciligimizi siirdiirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim

prosediirleri tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik
, kasitliihmal, gergege 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.)

- Grup'un ig kontroliiniin etkinligine iligkin 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, Grup'un sirekliligini 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, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
aciklamalarin yetersiz olmasi durumunda olumlu goris disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar
elde edilen denetim kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un siirekliligini sona erdirebilir.

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

- Konsolide finansal tablolar hakkinda goriis vermek amaciyla, grup icerisindeki isletmelere veya faaliyet bélimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiriitiilmesinden sorumluyuz. Verdigimiz denetim gérisinden
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 6nemli denetim bulgularini Gst yonetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikimlere uygunluk sagladigimizi Gst yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik tGzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yonetimden 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 agiklanmasina izin vermedigi durumlarda veya konuyu kamuya aciklamanin doguracagi
olumsuz sonuglarin, kamuya acgiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliillkler

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdlnci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 12 Subat 2025 tarihinde Sirket'in
Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dordiincii fikrasi uyarinca Sirketin 1 Ocak-31 Aralik 2024 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas sdzlesmesinin finansal raporlamaya iliskin
hukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamustir.

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



Bu bagimsiz denetimi yuritip sonuglandiran sorumlu denetgi Mehmet Basol Cengel'dir.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Mehmet Basol Cengel, SMMM

Sorumlu Denetgi

12 Subat 2025

istanbul, Tiirkiye
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Statement of Financial Position (Balance Sheet)

Assets [abstract]

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Derivative Financial Assets
Inventories
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Other current assets

Other Current Assets Due From Unrelated Parties

SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
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 Related Parties
Prepayments to Unrelated Parties
Deferred Tax Asset
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

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

Current Portion of Non-current Borrowings from
Related Parties

Issued Debt Instruments

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Lease Liabilities
Issued Debt Instruments
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Unrelated Parties
Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities

34

34

10

34
11
22
22

34

12
13
14
16

17
15

34
11
32
22

-~ N =N~

34

19

23

Footnote Reference

Current Period
31.12.2024

55.259.993
1.586.209
26.463.914
603.847
25.860.067
195.675
18.767
176.908
249.118
78.762.398
3.109.169
24.900
3.084.269
17.229.808
17.229.808
182.856.284
182.856.284

178.085
132.211
121.006
11.205
1.280.062
5.867.749
206.912.853
963.217
9.343.042
662.608
8.680.434
16.090.669
176.923
15.913.746
255.704
1.279.098
242.302.690
425.158.974

26.268.031
26.268.031
26.268.031
10.443.033

0
0
10.443.033

7.333.542
330.211
2.779.280
30.023.470
1.837.483
28.185.987
4.926.492
988.348
988.348

0
1.161.228

Previous Period
31.12.2023

24.072.967
1.737.825
20.353.161
688.565
19.664.596
127.846
11.582
116.264
11.396
67.276.704
2.048.925
12.782
2.036.143
18.889.292
18.889.292
134.518.116
134.518.116

161.973
86.537
75.091
11.446

884.293

4.407.645
147.415.137
445.527
8.106.172
552.886
7.553.286
12.744.353
182.922
12.561.431
254.324
1.009.172
175.515.133
310.033.249

46.034.968
46.034.968
46.034.968
10.726.115

0
0
10.726.115

10.617.843
108.272

0
23.427.066
1.130.333
22.296.733
1.795.959
1.162.795
1.162.795
121.502
1.313.940



Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current tax liabilities, current
Current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Issued Debt Instruments
Derivative Financial Liabilities
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Other non-current liabilities
Other Non-current Liabilities to Unrelated Parties
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
Property, Plant and Equipment

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Exchange Differences on Translation

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

Exchange Differences on Translation
Gains (Losses) on Hedge
Gains (Losses) on Cash Flow Hedges
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

23

32
20
22
22

o N N~~~

32
22
22

24
24
24

24
24

1.161.228

317.625
1.087.544
1.073.076
1.073.076

76.288.847
76.288.847

84.577.132
84.577.132
51.957.630
582.706
32.036.796
0

6.171.382
6.171.382
13.674.548
22.654
22.654
104.445.716
180.734.563

236.947.401
7.000.000

0

-1.315.022
106.447

95.552.077

-2.961.205

0

-2.961.205

98.513.282

-9.724.549

-9.772.072
47.523
47.523

10.973.470

120.873.630
13.481.348
7.477.010
244.424.411
425.158.974

1.313.940

3.232.450
698.605
778.263
778.263

89.291.663
89.291.663

10.979.619
10.979.619
10.747.946
231.673

0

1.148
5.582.475
5.582.475
12.632.683
16.779
16.779
29.212.704
118.504.367

186.191.490
3.500.000
156.613
-640.504
106.447

80.508.477
-2.455.521

0

-2.455.521
82.963.998
-8.483.263

-8.416.227
-67.036
-67.036

9.302.588
97.708.043
4.033.089
5.337.392
191.528.882
310.033.249



Profit or loss [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Profit or loss [abstract]

PROFIT (LOSS)

Revenue

Cost of sales

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

General Administrative Expenses

Marketing Expenses

Research and development expense

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

Investment Activity Expenses

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

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

Basic Earnings (Loss) Per Share from Continuing Operations

Pay Basina Kazang (Zarar)
Diluted Earnings Per Share

Diluted Earnings (Loss) per Share from Continuing Operations

Pay Basina Kazang (Zarar)

Footnote Reference

25
25

27
27
27
28
28

29
29

12

30
31
35

32

33

33

Current Period Previous Period

01.01.2024 -
31.12.2024

204.059.940
-184.055.336
20.004.604
20.004.604
-5.356.542
-2.057.384
-335.591
9.785.016
-983.883
21.056.220
521.994
-276.571

204.668

21.506.311
5.018.986
-12.473.048
-529.928
13.522.321
670.725
-554.233
1.224.958
14.193.046
14.193.046

711.698
13.481.348

2,00398935

2,00398935

01.01.2023 -
31.12.2023

147.899.792
-132.242.934
15.656.858
15.656.858
-2.672.791
-1.177.995
-190.227
4.591.521
-1.457.738
14.749.628
359.280
-544.735

78.356

14.642.529
3.296.577
-8.379.073
-722.904
8.837.129
-4.508.065
-4.761.341
253.276
4.329.064
4.329.064

295.975
4.033.089

0,59736048

0,59736048



I('A'P Statement of Other Comprehensive Income
|

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Current Period Previous Period
Footnote Reference  01.01.2024 - 01.01.2023 -

31.12.2024 31.12.2023
Statement of Other Comprehensive Income
PROFIT (LOSS) 14.193.046 4.329.064
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified to 39.847.677 70.961.811

Profit or Loss
Gains (Losses) on Revaluation of Property, Plant and Equipment 0 0
Gains (Losses) on Remeasurements of Defined Benefit Plans 19 -693.104 -1.396.695
Exchange lefe.rences on Translation, other than translation of 40.367.505 2.009.332
foreign operations
Taxes Relating To Components Of Other Comprehensive Income
That Will Not Be Reclassified To Profit Or Loss 32 173.276 349.174
Taxes Relating to Remeasurements of Defined Benefit Plans 32 173.276 349.174
Other Comprehensive Income That Will Be Reclassified to Profit 1.239.732 -3.250.960
or Loss
Exchange Differences on Translation of Foreing Operations -1.355.845 -3.176.868
Gains (!osses) on exchange differences on translation of Foreign 11.355.845 3.176.868
Operations
Other Comprehensive Income (Loss) Related with Cash Flow 154.817 99.129
Hedges
Gains (Losses) on Cash Flow Hedges 154.817 -99.129
Taxes Relating to Components of Other Comprehensive Income
that will be Reclassified to Profit or Loss 32 38.704 25.037
Taxes Relating to Cash Flow Hedges 32 -38.704 25.037
OTHER COMPREHENSIVE INCOME (LOSS) 38.607.945 67.710.851
TOTAL COMPREHENSIVE INCOME (LOSS) 52.800.991 72.039.915
Total Comprehensive Income Attributable to
Non-controlling Interests 1.969.317 2.191.103

Owners of Parent 50.831.674 69.848.812



I('A'P Statement of cash flows (Indirect Method)
L |

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
01.01.2024 - 31.12.2024 01.01.2023-31.12.2023

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 31.257.701 13.068.139
Profit (Loss) 14.193.046 4.329.064
Profit (Loss) from Continuing Operations 14.193.046 4.329.064
Profit (Loss) from Discontinued Operations 0 0
Adjustments to Reconcile Profit (Loss) 5.863.471 6.900.086
Adjustments for depreciation and amortisation expense 25/27/28 8.837.234 5.372.718
Adjus'tments for Impairment Loss (Reversal of 65.807 650.014
Impairment Loss)
Adjus.tments for Impalrement Loss (Reversal of 8 2.355 1336.934
Impairment Loss) of Receivables
Adjus.tments for Impairment I._oss (Reversal of 10 202.978 -802.145
Impairment Loss) of Inventories
Adjustments for Impairment Loss (Reversal of 14 -134.0%6 480.065

Impairment Loss) of Property, Plant and Equipment
Adjustments for provisions 2.268.436 1.780.028
Adjustments for (Reversal of) Provisions Related with

. 19 1.642.457 1.425.557
Employee Benefits
Adju.st.ments for (Reversal of) Lawsuit and/or Penalty 20 625.979 354471
Provisions
Adjustments for (Reversal of) Other Provisions 0 0

Adjustments for Interest (Income) Expenses 4,954,594 2.236.731
Adjustments for Interest Income 30 -4.958.958 -2.458.925
Adjustments for interest expense 31 10.528.286 5.109.707
Deferred Financial Expense from Credit Purchases 0 0
Unearned Financial Income from Credit Sales -614.734 -414.051

Ad!ustments for unrealised foreign exchange losses ( -059.501 .060.308

gains)

Adjustments for fair value losses (gains) -42.994 -826.923
Adjustments for Fair Value Losses (Gains) of Financial 0 0
Assets
Adjl'Jstn?ent? for F'aeralue (Gains) Losses on 30 49.994 896.923
Derivative Financial Instruments

Adjustments for Undistributed Profits of Investments

. . 12 -204.668 -78.356

Accounted for Using Equity Method

Adjustments for Tax (Income) Expenses 32 -670.725 4.508.065

Other adjustments for non-cash items 28 -8.522.852 -2.370.850

Adjustments for losses (gains) on disposal of non-current 183.097 49.083

assets
Adjusttments for Losses (Gains) Arised From Sale of 29 183.097 49.083
Tangible Assets

Other adjustments to reconcile profit (loss) -45.047 -1.042.088

Changes in Working Capital 6.488.487 4,147.211

Adju§tments for decrease (increase) in trade accounts 1497960 5.365.250

receivable
Decrease (Increas?) in Trade Accounts Receivables 991.349 355.231
from Related Parties
Decrease (Increase) !n Trade Accounts Receivables -1.718.609 5.010.028
from Unrelated Parties

Adjustmer‘wts for Dec!rease (Increase) in Other Receivables 35.069 eley

Related with Operations
Decrease (Increase) in Other Unrelated Party

. . . -35.069 -25.199
Receivables Related with Operations

Decrease (Increase) in Derivative Financial Assets -235.461 81.750

Adjustments for decrease (increase) in inventories 1.881.110 3.419.394

Decrease (Increase) in Prepaid Expenses -1.061.584 -1.155.008

Adjustments for increase (decrease) in trade accounts 1.947.338 5.749.536

payable
Increase (De.crease) in Trade Accounts Payables to 482.832 136.132
Related Parties
Increase (Decrgase) in Trade Accounts Payables to 1.464.506 5.613.404
Unrelated Parties

Adjustments for increase (decrease) in other operating 5 368.954 752 949

payables
Increase (Decrease) in Other Operating Payables to 2 368.954 752.042

Unrelated Parties
Increase (Decrease) in Derivative Financial Liabilities 72.278 969.497



Other Adjustments for Other Increase (Decrease) in
Working Capital
Decrease (Increase) in Other Assets Related with
Operations

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations

Payments Related with Provisions for Employee Benefits 19
Payments Related with Other Provisions 20
Income taxes refund (paid) 32

Other inflows (outflows) of cash

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES
Cash Inflows from Sale of Shares of Subsidiaries that
doesn't Cause Loss of Control
Cash Flows Used in Obtaining Control of Subsidiaries or
Other Businesses
Cash Inflows Caused by Share Sales or Capital Decrease of
Associates and / or Joint Ventures
Cash Outflows Arising From Purchase of Shares or Capital
Increase of Associates and/or Joint Ventures
Cash Receipts from Sales of Equity or Debt Instruments of
Other Entities
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 14/15/29
Purchase of Property, Plant, Equipment and Intangible
Assets
Purchase of property, plant and equipment 14
Purchase of intangible assets 15
Cash Outflows from Acquition of Investment Property 13

Cash advances and loans made to other parties
Cash Advances and Loans Made to Related Parties
Other Cash Advances and Loans Made to Other Parties
Dividends received
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 24
Proceeds from borrowings
Proceeds from Loans
Proceeds From Issue of Debt Instruments
Repayments of borrowings
Loan Repayments
Payments of Issued Debt Instruments
Payments of Lease Liabilities
Dividends Paid
Interest paid 7
Interest Received
Other inflows (outflows) of cash

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 4

3.048.181

3.318.809

-270.628

26.545.004
-1.648.262
-275.989
-459.898
7.096.846
-35.007.825

3.104.668

-3.332.076

-29.854

-29.854

-35.082.667

-35.048.847
-33.820
-34.125

-435.780
5.999
-441.779

0

802.009
28.376.935

-674.518

-674.518
99.735.343
68.411.628
31.323.715
-65.115.807
-65.115.807
0

-223.884

-1.754.519
-8.275.722
4.686.042
0

24.626.811

6.512.678
31.139.489

24.050.259

55.189.748

-11.010.960

-11.371.786

360.826

15.376.361
-668.425
-249.778

-2.921.880

1.531.861
-27.330.164

0

122.290

-1.107.696

400.563
400.563
-23.165.641

-23.146.840
-18.801
-302.007
-3.475.287
-11.559
-3.463.728
112.769
84.845
15.009.427

-524.272

-524.272
43.879.170
43.879.170

0
-26.209.649
-24.209.649

-2.000.000
-84.789

0
-4.200.514
2.149.481
0

747.402

8.132.559
8.879.961

15.170.298

24.050.259



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency 1.000TL
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

Put Option . Other i
’ i (Lossies) Shal’e‘Of Oth'er Resene@iEEhEerlesss Gains (Losses) on Revaluation and Reclassification Share-Of Oth-er e equity Ll
Issued Iriittierm i of Entities or Fund Related Due to Change | Gains (Losses e on Hedge Comprehensive Reserves s member]
-~ |Adjustments|  for ibuti Businesses 5 Accumulated inlEai i income Of i Income of - Appropriated
Capital with . in Fair Value of | ) on Hedging . Other Value of .
on Capital | Merger . Under . Gains (Losses Fi al Instr ¢ AssociatesAnd | Exchange R Exchange - - - Forward Associates and From Profits Prior Years'
2 Cross-Ownership| discounts Non-controlling ) from Increases ( | Increases ( | Increases ( ianeis MRIUINENS || g nes | Piame f e B araees Gains or Gains (Losses) on | Gains (Losses) - O . MEAEEIRY || v eratiin
Capital Common Liability that Hedge Of Other i S Reserve of Elements i [member] Profits or
Control Interests Investments | Decreases) | Decreases) | Decreases) Gains (Losses)on|  Other Accounted for on - on Losses on . Remeasuring and | from Financial Other : Accounted for rlless

EaTIE on on on . Uiz Banfi T lati Gains ( Tk Hedges of Jor Assets Measured . Uiz Eanfi Losses

In Equity 9 : . |Remeasurements|Revaluation Change in in Equity sing Equity ranstation| | osses) fansiation g . Remeasuring Bl | Mgy
Instruments | Revaluation |Revaluation |Revaluation Method that will Net Reclassification | at Fair Value Method that will
Reclassification be Reclassified to

of Defined Increases ( i+ Ri - or
of Property, of of Benefit Plans | Decreases) Crec’lt 8'_5k of | Instruments et o Redlesaiiiz] through Other
Plantand | Intangible |Right-of-use Uity to Profit or Loss in Forelgn i i Adjustments Profitor Loss

Equipment Assets Assets Operations Financial Assets Income

. Combinations )
Capital Revaluation Gains/Losses on Revaluation and Remeasurement [member]

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 3.500.000 156.613 -116.232 106.447 208.674 -1.407.323 1407 32:; 44.642.146 50.521.791 2.029.402 6.044 6.044 52333 15- 7.547.778 40.966.648 18.005.034 59.162.149 115.645.231 3.016.956 118.662.187
Adjustments Related to Accounting Policy Changes 0 0 0 0 0 0
Adjustments Related to Required Changes in 0 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0 0
Accounting Policies
Adjustments Related to Errors 0 0
Other Restatements 2.1/2.4 -208.674 -20.333 -20.333 7.286.968 -20.333 -7.268.761 1.167.326 265.193 74726  1.221.719 129.333  1.351.052
Restated Balances 0 0
Transfers - -
63.212 17.941.822 18.005.034 63.212 0 0
Total Comprehensive Income (Loss) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -1.027.865 0 1.027 865; 0 0 0 70.093.536 0 69.065.671 -3.176.868 -73.080 0 0 -73.080 0 0 00 0 0 0 0 0 3.249 9‘“; 0 0 0 0 0 4.033.089 4.033.089 69.848.812 2.191.103 72.039.915
Profit (loss) 4.033.089 4.033.089  4.033.089 295975  4.329.064
Other Comprehensive Income (Loss) g N d g g A
P ( ) 0 1.027.865 1.027.865 70.093.536 69.065.671 -3.176.868 -73.080 73.080 3.249.948 65.815.723 1.895.128 67.710.851
Issue of equity 0 0
Capital Decrease 0 0
Capital Advance 0 0
Effect of Merger or Liquidation or Division 0 "
Effects of Business Combinations Under Common 0 o
Control
Advance Dividend Payments 0 0
Previous Period Dividends Paid . 0 0 0 0
01.01.2023 - 31.12.2023
Decrease through Other Distributions to Owners 0 0
Increase (Decrease) through Treasury Share -524.272 524.272 -524.272 524272 524272 -524.272
Transactions ) ) - ) ) -
Increase (Decrease) through Share-Based Payment 0 0
Transactions
Acquisition or Disposal of a Subsidiary 0 0

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

Transactions with noncontrolling shareholders 0 0

Increase through Other Contributions by Owners 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
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
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
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
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied
Increase (decrease) through other changes, equit; - N
( ) g ges, equity 21 39.058.652 39.058.652 0 0 39.058.652 39.058.652 0 0
Equity at end of period 3.500.000 156.613 0 0 0 -640.504 0 106.447 0 0 0 0 0 0 0 -2.455.521 0 2455 52; 0 0 0 82.963.998 0 80.508.477 -8.416.227 -67.036 0 0 -67.036 0 0 00 0 0 0 0 0 8.483. 26.; 9.302.588 0 0 0 97.708.043 4.033.089 101.741.132 186.191.490 5.337.392 191.528.882
of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period 3.500.000  156.613 640504 106.447 373.251 -2.455.521 e 52; 70.267.050 80.508.477 4,243.700 -67.036 67.036 v 26:; 9.302.588 97.371.813 4.033.089 101,741,132 186.191.490 5.337.392 191.528,882
Adjustments Related to Accounting Policy Changes 0 0 0 0 0 0 0
Adjustments Related to Required Changes in @ 0 0
Accounting Policies
Adjustments Related to Voluntary Changes in
: - 0 0 0
Accounting Policies
Adjustments Related to Errors 0 0 0
Other Restatements 2.1/2.4 -373.251 0 0 12.696.948 0 -12.659.927 646.823 1.968.631 1.632.401  2.279.224 244,638  2.523.862
Restated Balances 0 0
Transfers 349.541 3.683.548 -4.033.089 -349.541 0 0
Total Comprehensive Income (Loss) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 -505.684 0 -505.684 0 0 0 39.097.296 0 38.591.612 -1.355.845 114.559 0 0 114.559 0 0 00 0 0 0 0 0 1241 28(-3 0 0 0 0 0 13.481.348 13.481.348 50.831.674 1.969.317 52.800.991
Profit (loss) 13.481.348 13.481.348 13.481.348 711.698 14.193.046
Other Comprehensive Income (Loss) 0 -505.684 -505.684 39.097.296 38.591.612 -1.355.845 114.559 114.559 1241 28(-3 37.350.326 1.257.619 38.607.945
Issue of equity 24 3.500.000 -156.613 -3.343.387 -3.343.387 0 0
Capital Decrease 0 0
Capital Advance 0 0
Effect of Merger or Liquidation or Division 0 0
Effects of Business Combinations Under Common 0 0

Control




Current Period Dividends Paid

-1.680.469 -1.680.469 -1.680.469 -74.337 -1.754.806

Increase (Decrease) through Treasury Share -674.518 674.518 -674.518 -674.518  -674.518 -674.518
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

01.0 4 -31.12.2024

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of 0 o
Non-Financial Asset (Liability) or Firm

Commitment for which Fair Value Hedge

Accounting is Applied
-23.548.012 23.548.012 23.548.012 23.548.012

Increase (decrease) through other changes, equity



