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BAGIMSIZ DENETGI RAPORU

Viking Kagit Ve Seliiloz Anonim Sirketi Genel Kurulu'na

A) Finansal Tablolarin Bagimsiz Denetimi
Gorls

Viking Kagit Ve Seliiloz Anonim Sirketi'nin ("Sirket") 31 Aralik 2024 tarihli finansal durum tablosu ile ayni tarihte sona eren hesap donemine ait; kar veya zarar ve
diger kapsamli gelir tablosu, 6zkaynaklar degisim tablosu ve nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak tzere finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorusiimize gore ilisikteki finansal tablolar, Sirket'in 31 Aralik 2024 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap dénemine ait finansal
performansini ve nakit akislarini, Tiirkiye Finansal Raporlama Standartlarina ("TFRS"lere) uygun olarak tim énemli yonleriyle gercege uygun bir bigcimde
sunmaktadir.

Gortisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu ("SPK") diizenlemeleri gercevesinde kabul edilen ve Kamu Gozetimi, Muhasebe ve Denetim Standartlari
Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina ("BDS"lere) uygun olarak
yiiriitilmustir. BDS'ler kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari
boluimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar (Bagimsizlik Standartlari Dahil) ("Etik Kurallar") ile
SPK mevzuatinda ve ilgili diger mevzuatta finansal tablolarin bagimsiz denetimiyle ilgili olarak yer alan etik ilkelere 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, goriisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gore cari doneme ait finansal tablolarin bagimsiz denetiminde en gok 6nem arz eden konulardir. Kilit denetim
konulari, bir biitlin olarak finansal tablolarin bagimsiz denetimi cergevesinde ve finansal tablolara iliskin gériisimiziin olusturulmasinda ele alinmis olup, bu
konular hakkinda ayri bir goriis bildirmiyoruz.

Maddi duran varliklarin yeniden degerleme yéntemiyle muhasebelestirilmesi

Maddi duran varliklarin yeniden degerleme yontemiyle muhasebelestirilmesi ile ilgili muhasebe politikalari ve
kullanilan 6nemli muhasebe tahmin ve varsayimlarinin detayi icin Dipnot 2.5'e bakiniz.

ope . Konunun denetimde nasil ele alindig
Kilit Denetim Konusu s

Bu alanda uyguladigimiz denetim prosediirlerimiz asagidakileri
Sirket, finansal tablolarinda yer alan arazi ve arsalar, yeralti ve yeriisti  igermektedir.
duizenleri, binalar, tesis makine ve cihazlarin muhasebelestirilmesine iligskin
TMS 16- "Maddi Duran Varliklar" standardinda yer alan yeniden degerleme
modelini muhasebe politikasi olarak uygulamaktadir. Sirket, 31 Aralik 2024
tarihi itibariyla yeniden degerleme galismalari neticesinde, 213.218.153 TL
tutarindaki maddi duran varlik yeniden degerleme artisini finansal
tablolarinda muhasebelestirmistir.

- Maddi duran varliklarin yeniden degerleme c¢alismalarini
gergeklestiren degerleme kurulusu uzmanlarinin yeterlilikleri ve
yetkinlikleri degerlendirilmistir.

- Maddi duran varliklarin yeniden degerleme calismasinda kullanilan
degerleme yontemleri ve teknik veriler, degerleme uzmanlarimizin da
katiimiyla ilgili calismayi yapan degerleme kurulusunun uzmanlari ile
degerlendirilmistir.



Sirket'in yeniden degerleme modeli kapsaminda s6z konusu maddi duran

varliklarinin gergege uygun degerleri Sermaye Piyasasi Kurulu ("SPK") - Degerleme modellemelerinde kullanilan 6nemli tahminler ve
tarafindan yetkilendirilmis bir bagimsiz degerleme kurulusu tarafindan girdilerin uygunlugu piyasadaki mevcut emsallerle ve gegmis déneme
belirlenmistir. ait verilerle karsilastirilmasini da icerecek sekilde degerleme

uzmanlarimizdan yardim alinmak suretiyle degerlendirilmistir.

Sirket'in 31 Aralik 2024 tarihli finansal tablolarinda
yer alan maddi duran varlik yeniden degerleme
artislarinin finansal tablolar agisindan &nemli
tutarda olmasi, degerleme calismalarinda
kullanilan bazi girdilerin ve hesaplamalarin
karmasik yapida olmasi ve gercege uygun deger
Ol¢cuimiinun icerdigi 6nemli tahmin ve varsayimlarin
ileride gerceklesebilecek sektorel ve ekonomik
degisimlere duyarli olmasi sebebi ile "maddi duran
varliklarin  yeniden degerleme yontemiyle
muhasebelestirilmesi" kilit denetim konularindan
biri olarak belirlenmistir.

- Maddi duran varliklarin yeniden degerleme
calismalarina iliskin temel tahminler ve
varsayimlara dair agiklamalar da dahil olmak
Uzere finansal tablo dipnotlarinda yer alan
aciklamalarin TFRS'ler agisindan uygunlugu ve
yeterliligi degerlendirilmistir.

Hasilatin muhasebelestirilmesi

Hasilatin muhasebelestirilmesi ile ilgili muhasebe politikalari ve kullanilan énemli muhasebe tahmin ve
varsayimlarinin detayi icin Dipnot 2.5 ve 22'e bakiniz.

.1e . Konunun denetimde nasil ele alindig
Kilit Denetim Konusu ®

Bu alanda uyguladigimiz denetim prosediirlerimiz asagidakileri
Sirket'in hasilati yurtici ve yurtdisi piyasalarda satilmak tizere yari mamul icermektedir.
ve mamul temizlik kagidi tiretimi, satisi ve pazarlamasina iliskin hasilat,

dim yukamlalikleri yeri tirildigi anda kaydedilmektedir.
edim yukumiuiukier yerine getiridigt anda kaydedimektedir - Hasilat stirecine iliskin i¢ kontrollerin tasarim ve uygulama etkinlikleri

test edilmistir.
31 Aralik 2024 itibari ile Sirket'in satis gelirleri 887.441.927 TL'dir.

- Sirket'in dénem igerisinde hasilat ile ilgili yapmis oldugu yevmiye
Uriintin satisinin gerceklestirildigi dénemde hasilatin muhasebelestirilmesi, ~ kayitlari kontrol edilmistir.
Urlinlin satis sozlesmesiyle baglantili olup sozlesme kosullarina gére
trtinlerin kontroliiniin devrinin gergeklesip gerceklesmediginin uygun bir

sekilde degerlendirilmesine baglidir - Orneklem ile secilen satig islemleri icin alinan satis belgeleri

araciliglyla  kontroliin - misteriye devredilip devredilmedigi
degerlendirilerek satis isleminin ilgili oldugu dogru raporlama

. N . déneminde finansal tablolara alinip alinmadigs test edilmistir.
Hasilatin dogru tutarda ve ilgili oldugu raporlama

déneminde finansal tablolara alinmas ybnetim - Orneklem ile secilen musteriler igin dis teyit prosedirleri uygulanarak
muhakemesi gerektil’mesi Sebebiyle, hasilatin ticari alacak bakiyelerinin finansal tablolarda kayitli tutarlar ile uyumu
muhasebelestirilmesi kilit denetim konularindan ~ kentro! edilmistir.
biri olarak belirlenmistir.
- Buna ek olarak, hasilatin
muhasebelestirilmesine iliskin  olarak
dipnotlarda yer verilen agiklamalarin yeterliligi
ve uygunlugu TFRS'ler agisindan
degerlendirmistir.

Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara iliskin Sorumluluklari
Sirket yonetimi; finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli dnemli yanlislik

icermeyecek sekilde hazirlanmasi icin gerekli gordiigii i kontrolden sorumludur.

Finansal tablolari hazirlarken yonetim; Sirket'in sirekliligini 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.

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:



Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli nemli bir yanlislik igerip icermedigine iliskin makul giivence elde etmek ve goriisimiizi
iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiiriitiilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir glivence
seviyesidir ancak, var olan dnemli 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 nemli
olarak kabul edilir.

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

- Finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri
tasarlanmakta ve uygulanmakta ve goriisimiize 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 yanlishigi tespit edememe riski, hata kaynakli nemli bir yanlislig
tespit edememe riskinden yiiksektir.

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

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

- Elde edilen denetim kanitlarina dayanarak Sirket'in siirekliligini devam ettirme kabiliyetine iliskin ciddi siphe olusturabilecek olay veya sartlarla ilgili Snemli bir
belirsizligin mevcut olup olmadig 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 cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu gériis disinda bir gériis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in strekliligini sona erdirebilir.

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

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 iist yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi tist ydnetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustinilebilecek tim iliskiler ve diger hususlari ve -varsa- tehditleri ortadan kaldirmak amaciyla atilan adimlar ile alinan 6nlemleri Gst yonetimden sorumlu
olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz
denetiminde en ¢ok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin konunun
kamuya aciklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin 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 Yiikiimlalikler
1) 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398 inci maddesinin dérdlinci fikrasi uyarinca diizenlenen

Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetci Raporu 3 Mart 2025 tarihinde Sirket'in
Yoénetim Kurulu'na sunulmustur.

2) TTK'nin 402 nci maddesinin dordiinci fikrasi uyarinca Sirket'in 1 Ocak - 31 Aralik 2024 hesap déneminde
defter tutma diizeninin ve finansal tablolarinin TTK ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hiukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

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

KPMG Bagimsiz Denetim ve Serbest Muhasebeci Mali Miisavirlik Anonim Sirketi



Ahmet Hamdi Cura, SMMM

Sorumlu Denetgi

3 Mart 2025

izmir, Turkiye
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Statement of Financial Position (Balance Sheet)
Assets [abstract]

CURRENT ASSETS

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

Financial Assets at Fair Value Through Other
Comprehensive Income

Trade Receivables
Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties
Receivables From Financial Sector Operations
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Contract Assets
Derivative Financial Assets
Inventories
Prepayments
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Related Parties
Other Current Assets Due From Unrelated Parties
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Assets Available-for-Sale
Financial Assets at Fair Value Through Profit or Loss

Financial Assets at Fair Value Through Other
Comprehensive Income

Trade Receivables
Receivables From Financial Sector Operations
Other Receivables
Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties
Contract Assets
Derivative Financial Assets
Property, plant and equipment
Land and Premises
Land Improvements
Buildings
Machinery And Equipments
Vehicles
Fixtures and fittings
Leasehold Improvements
Construction in Progress
Right of Use Assets
Intangible assets and goodwiill
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

10
29

20

11

11
12

Footnote Reference

Current Period
31.12.2024

131.139.207
0
0
0

0

154.236.852
130.684.304
23.552.548
0

358.613

0

358.613

0

0
111.638.999
15.465.659
15.465.659
904.113
5.339.412

0

5.339.412
419.082.855
419.082.855

6.000

6.000

0

0
2.124.177.846
800.665.000
36.900.350
409.924.650
838.490.834
424.742
11.518.185

0

26.254.085
16.388.549
5.076.120
5.076.120
26.033

26.033

0
2.145.674.548
2.564.757.403

1.703.106.964
1.209.138.092

Previous Period
31.12.2023

28.106.959
0
0
0

0

190.537.212
86.577.822
103.959.390
0

467.441

0

467.441

0

0
146.849.226
10.457.158
10.457.158
222.316
17.057.462
0
17.057.462
393.697.774
393.697.774

8.663

8.663

0

0
1.933.070.992
647.463.010
33.645.425
389.564.532
837.842.355
367.862
13.899.677

0

10.288.131
17.585.773
10.935.352
10.935.352

0

0

0
1.961.600.780
2.355.298.554

1.189.779.824
599.357.575



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

Current Portion of Non-current Borrowings from
Related Parties

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Lease Liabilities
Other Financial Liabilities
Other Miscellaneuous Financial Liabilities
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Payables on Financial Sector Operations
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Contract Liabilities
Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current provisions

Other current provisions
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Related Parties
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Other Financial Liabilities
Trade Payables
Payables on Financial Sector Operations
Other Payables
Contract Liabilities
Derivative Financial Liabilities
Deferred Income Other Than Contract 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
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

Increases (Decreases) on Revaluation of
Right-of-use assets

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

Gains (Losses) on Hedge
Gains (Losses) on Revaluation and Reclassification
Other Gains (Losses)

Restricted Reserves Appropriated From Profits

Prior Years' Profits or Losses

Current Period Net Profit Or Loss

Total equity
Total Liabilities and Equity

15

15

16

18

15

18
29

21

21

11

1.209.138.092
493.968.872
493.968.872

0

146.546.909

0

146.546.909

142.289.271
4.257.638
16.365.709
16.365.709
214.739.520
103.841.945
110.897.575
0

2.871.561
50.384.766
44.519.216
5.865.550

0

0

2.782.891

2.782.891

8.969.788
8.969.788

0
2.145.768.108
2.145.768.108

110.144.512
0
110.144.512
105.526.366
4.618.146

O O O O ©o o o

12.408.523
12.408.523
258.841.065
808.483
808.483
382.202.583
2.527.970.691

36.786.712
42.000.000
437.021.909
4.922.051

382.936.157
382.936.157

437.700.647
-54.764.490

0
0
0
0
0

-344.766.096
-485.327.309
36.786.712
2.564.757.403

599.357.575
590.422.249
590.026.394
395.855
64.590.246

0

64.590.246

58.834.650
5.755.596
3.756.838
3.756.838

367.280.227
213.282.732
153.997.495
0

3.073.870

48.329.908

43.490.173
4.839.735

0
0
4.425.938

4.425.938

3.103.373
3.103.373

0
1.684.340.224
1.684.340.224

63.245.153
0
63.245.153
53.462.731
9.782.422

o O O O o o o

19.454.733
19.454.733
225.188.537
0

307.888.423
1.992.228.647

363.069.907
42.000.000
400.806.454
4.922.051

230.580.459
230.580.459

268.980.618
-38.400.159

0

0

0

0

0
-256.266.238
-58.972.819

363.069.907
2.355.298.554
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Nature of Financial Statements Unconsolidated

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

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

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
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

- Siirdtiriilen Faaliyetlerden Pay Basina Kazang

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified
to Profit or Loss
Gains (Losses) on Revaluation of Property, Plant and
Equipment
Gains (Losses) on Remeasurements of Defined Benefit
Plans

Taxes Relating To Components Of Other Comprehensive

Income That Will Not Be Reclassified To Profit Or Loss

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

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

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

22
22

22
23
23
23
24
24

25
25

27
27

29

30

11

18

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

Current Period
01.01.2024 - 31.12.2024

809.669.976
-721.455.656
88.214.320
88.214.320
-102.583.635
-135.417.389
-9.604.732
45.460.312
-139.384.168
-253.315.292
1.372.741

-251.942.551
27.439.986
-825.620.326
566.093.179

-484.029.712

-1.297.597
-1.297.597
-485.327.309
-485.327.309

0
-485.327.309

-11,55540000

159.044.114

213.218.153

-21.819.108

-32.354.931

-37.809.708

5.454.777

0

159.044.114
-326.283.195

0
-326.283.195

Previous Period
01.01.2023 - 31.12.2023

1.337.189.856

-1.270.559.138

66.630.718
66.630.718
-83.098.766
-169.897.519
-9.350.756
48.319.272
-194.526.555
-341.923.606
207.285
-575.819
-342.292.140
26.555.489
-493.528.144
687.758.029

-121.506.766

62.533.947
62.533.947
-58.972.819
-58.972.819

-58.972.819

-1,40410000

-39.513.005

-19.259.456

-20.253.549

-25.068.414

4.814.865

-39.513.005
-98.485.824

-98.485.824
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

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 provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

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

Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for Tax (Income) Expenses

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

Adjustments for Losses (Gains) Arised From Sale of
Tangible Assets

Adjustments Related to Gain and Losses on Net
Monetary Position

Other adjustments to reconcile profit (loss)
Changes in Working Capital
Adjustments for decrease (increase) in trade accounts
receivable
Decrease (Increase) in Trade Accounts Receivables
from Related Parties

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations

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

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

Adjustments for increase (decrease) in trade accounts
payable

Increase (Decrease) in Trade Accounts Payables to
Related Parties

Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

Increase (Decrease) in Employee Benefit Liabilities

Adjustments for increase (decrease) in other operating
payables

Increase (Decrease) in Other Operating Payables to
Related Parties

Increase (Decrease) in Other Operating Payables to
Unrelated Parties

Increase (Decrease) in Deferred Income Other Than
Contract Liabilities
Other Adjustments for Other Increase (Decrease) in
Working Capital
Decrease (Increase) in Other Assets Related with
Operations

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

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings

Footnote Reference

11,12,19

18

24,27

29

25

18

11
12

15

Current Period

01.01.2024 - 31.12.2024

-343.901.678
-485.327.309
347.811.934
82.793.059
12.738.129

5.917.807

6.820.322

657.437.353
-18.218.948
675.656.301

18.353.783

1.297.597

-565.550.974

140.742.987
-177.347.214

-23.026.994

-71.479.067

48.452.073

-40.005

-40.005

35.210.227
-5.038.382

-207.968.762

-191.112.355

-16.856.407

852.292

19.410.134

16.525.148

2.884.986

-324.391

3.578.667

3.578.667

-314.862.589
-28.357.292
-681.797
-46.971.144

-46.971.144

-46.971.144

518.219.081
2.361.130.058
2.361.130.058

-1.324.579.062

Previous Period
01.01.2023 - 31.12.2023

-429.500.570
-58.972.819
-191.639.666
86.437.317
9.794.265

8.827.370

966.895

267.617.212
-7.755.974
275.373.186

91.586.962
-62.533.947

371.066

371.066

-689.710.214

104.797.673
-128.564.581

150.667.502

1.556.597

149.110.905

44.322.173

44.322.173

51.774.139
-6.577.929

-353.637.870

-88.964.180

-264.673.690
-1.327.031

-12.648.725

-12.648.725

222.668

-1.359.508

-1.359.508

-379.177.066
-50.323.504
0
-69.557.626

-69.557.626

-68.190.417
-1.367.209
341.445.651
1.789.734.402
1.789.734.402
-1.175.332.194



Loan Repayments

Cash Outflows from Other Financial Liabilities
Decrease in Other Payables to Related Parties
Payments of Lease Liabilities
Interest paid
Interest Received

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

INFLATION EFFECT ON CASH AND CASH EQUIVALENTS
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

15
15

15

27

-1.324.579.062

-2.120.602
-534.430.261
18.218.948

127.346.259

833.157
128.179.416

28.106.959

-25.147.168
131.139.207

-1.173.337.108
-1.995.086
-7.740.361

2.401.016
-275.373.186
7.755.974

-157.612.545

106.422
-157.506.123

194.252.570

-8.639.488
28.106.959
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Presentation Currency
Nature of Financial Statements

Previous Period
01.01.2023 - 31.12.2023

Statement of changes in equity [abstract]

TL

Unconsolidated

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies
Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments
Dividends Paid

Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary

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

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

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

Amount Removed from Reserve of Change in Value
of Time Value of Options and Included in Initial
Cost or Other Carrying Amount of Non-Financial
Asset (Liability) or Firm Commitment for which Fair
Value Hedge Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which Fair Value Hedge
Accounting is Applied

Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity

Equity at end of period

of changes in equity [ab: ]

Statement of changes in equity [line items]

Equity at beginning of period
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid

Footnote Reference

Issued Capital

42.000.000

42.000.000

42.000.000

Inflation Adjustments on Capital

400.806.454

400.806.454

400.806.454

36.215.455

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
Non-controlling interests [member]
Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member]
Other Reserves Of Other Gains (Losses) Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification Prior Years' Profits or Losses | Net Profit or Loss

Increases (Decreases) on Revaluation of Property, Plant and Equipment Gains (Losses) on Remeasurements of Defined Benefit Plans

4.922.051 301.420.456 -23.955.568 277.464.888 277.464.888 -303.863.569 40.225.907 -263.637.662 461.555.731 461.555.731
0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

-7.371.424 -7.371.424 -7.371.424 47.597.331 -40.225.907 7.371.424 0 0
-25.068.414 -14.444.591 -39.513.004 -39.513.004 -58.972.819  -58.972.819 -98.485.824 -98.485.824
0 0 -58.972.819 -58.972.819  -58.972.819 -58.972.819

-25.068.414 -14.444.591 -39.513.004 -39.513.004 0 -39.513.005 -39.513.005
0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

4.922.051 268.980.618 -38.400.159 230.580.459 0 230.580.459 -256.266.238 -58.972.819 -315.239.057 363.069.907 363.069.907
4.922.051 268.980.618 -38.400.159 230.580.459 0 230.580.459 -292.481.693 -58.972.819 -351.454.512 326.854.453 326.854.453
0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

-6.688.417 -6.688.417 0 -6.688.417 -52.284.403 58.972.819 6.688.416  36.215.454 36.215.454
175.408.445 -16.364.331 159.044.114 159.044.114 -485.327.309 -485.327.309 -326.283.195 -326.283.195
0 0 -485.327.309 -485.327.309 -485.327.309 -485.327.309

175.408.445 -16.364.331 159.044.114 159.044.114 0 159.044.114 159.044.114
0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0

0 0 0 0 0



Increase (Decrease) through Treasury Share

Transactions
Acquisition or Disposal of a Subsidiary 0

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) 0 0
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

0 0 0 0

Increase (decrease) through other changes, equity




