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BAGIMSIZ DENETGI RAPORU
Pegasus Hava Tagimaciligi Anonim $irketi Genel Kurulu'na
A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorlg

Pegasus Hava Tasimaciligi 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 6zkaynaklar degisim tablosu ve konsolide nakit akis tablosu ile 6nemli
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, Tiirkiye Finansal Raporlama Standartlari'na ("TFRS'lere") uygun olarak tiim 6nemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Gorugiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu diizenlemeleri ¢ercevesinde kabul edilen ve Kamu
GOzetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yiiriitilmastiir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan bélimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (Etik Kurallar) ile Sermaye Piyasasi Kurulu
mevzuatinda ve ilgili diger mevzuatta konsolide finansal tablolarin bagimsiz denetimiyle ilgili olarak yer alan
etik ilkelere uygun olarak Grup'tan bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat
kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda
elde ettigimiz bagimsiz denetim kanitlarinin, goriisiimiziin olusturulmasi icin yeterli ve uygun bir dayanak
olusturduguna inaniyoruz.

3) Kilit Denetim Konulari



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

Kilit Denetim Konusu

Teslim bakim karsiliklan

Dipnot 15'te aciklandigi uzere, Grup, 31 Aralik 2024
tarihi itibariyla, satin alma opsiyonu olmayan
kiralama (operasyonel kiralama) yolu ile edinilmis
olan ugaklarin teslim tarihindeki bakim maliyetleri
icin 7.641.317 bin TL'lik karsilik ayirmistir.

Grup, satin alma opsiyonu olmayan kiralama yolu ile
edinilmis ucaklarina iliskin olarak ucaklarin
iadesinde ya sOzlesmede belirtilen sartlara uymak
ya da iade anindaki gévde, motor ve sinirli 6mre
sahip parcalarin gercek durumlar ile iade
sartlarinda olmasi gereken durumlarn arasindaki
farki kiralama firmasina tazmin etmek
durumundadir. Sozlesmede yer alan bu yukimlalik
icin, kira stresi boyunca, yil icerisinde gerceklesen
ucus saati ve sefer sayisina gore gelecekteki tahmini
maliyetin bugilinkl degeri Gizerinden hesaplanan bir
teslim bakim karsiligi ayrilmaktadir.

Teslim bakim karsiligi bakiyesinin konsolide finansal
tablolarda tutar olarak 6nemli diizeyde olmasi ve
teslim bakim karsiligi hesaplamasinin ugaklarin
kullanim oranlari; agir bakimin beklenen maliyeti ve
gerceklesmesi beklenen siire; ugagin durumu ve
ekonomik 6mru sinirli pargalarin émri gibi belirli
varsayimlara dayanmasi ve bu varsayimlardaki
degisikliklerin  konsolide finansal tablolar
etkileyebilme olasiligl nedeniyle tarafimizca bir kilit
denetim konusu olarak degerlendirilmektedir.

Hasilatin muhasebelestirilmesi - hasilatin tam ve dogru olarak
kaydedilmesi ve yolcu ugus yiikiimliiligiiniin belirlenmesi

Kilit denetim konusunun denetimde nasil ele alindi§;

Teslim bakim karsiliklarinin  makul olgude
hesaplandiginin test edilebilmesi icin asagidaki
denetim prosedirleri uygulanmistir:

Hesaplamanin uygunlugundan emin olmak igin
yonetim tarafindan tasarlanmis kontrollerin tasarim
etkinligi incelenmistir. Teslim bakim karsilig
hesaplamasinda kullanilan varsayimlar hesaplamayi
gerceklestiren teknik bakim destek ekibi ile
degerlendirilmis, bu varsayimlarda kullanilan veriler
Grup'un yaptigl bakim sézlesmelerinde kullanilan
maliyetlerle karsilastirilmistir.

Teslimi yapilan ucaklara iliskin gerceklesen bakim
tutarlar ile séz konusu ugaklar igin 6nceki

donemlerde hesaplanan bakim karsiligi tutarlan
karsilastirilmis ve aralarinda 6énemli bir fark olup
olmadigl degerlendirilmistir. Ayrica Grup'un yil
icerisinde satin alma opsiyonu olmayan kiralama
yolu ile edinilen ucaklara yaptirdigi bakimlara iliskin
O0demeler maddi dogrulama prosediirleri ile test
edilmistir. Yil icerisinde gerceklesen bakim

giderlerine iliskin muhasebe kayitlari ile ilgili
faturalar karsilastirilmistir.

Buna ek olarak Dipnot 2.5 ve Dipnot 15'de yer alan
acitklamalarinin yeterliligini TMS 37 ‘Karsiliklar,
Kosullu Borglar ve Kosullu Varliklar' standardi
kapsaminda degerlendirmis bulunuyoruz.



Grup temelde i¢ ve dis hat ugus operasyonlari Hasilatin tam ve dogru olarak kaydedilmesi ve yolcu
Uzerinden hasilat elde etmektedir. Bu ucus yukimlilaginin belirlenmesine iliskin asagidaki
operasyonlari gerceklestirebilmek icin 6nemli prosedirler uygulanmistir:

olclide buyuk hacimli verilerin islendigi bilgi

sistemleri kullanmaktadir. Operasyonlarin

dogasi geregi bilet satis siireci hasilat kaydi

stirecinden 6nce gergeklesmektedir. Ayrica, Grup - Hasilatin muhasebelestirilmesine yonelik Grup'un muhasebe politikasinin
, yolcu tasima geliri disinda yan gelirler elde uygunlugunun degerlendirilmistir.

etmekte ve bu gelirleri de ayri olarak takip

etmektedir. - Grup'un hasilat slreci ve bu siiregte yonetim tarafindan tasarlanmis
kontrollerin tasarimi ve uygulamasi incelenmistir ve test edilmistir.

- Onemli gelir siireglerinin incelenerek, faturalama, tahsilat ve defteri kebir
kayitlar arasindaki ugtan uca veri akisinin tamligi ve dogrulugunun
degerlendirilmesine yonelik prosediirler uygulanmistir.

Hasilat tutarinin ekli konsolide finansal

tablolarda 6nemli tutarda OImaSI’ bllgl - Hasilat tutarina iliskin ayrica analitik maddi dogrulama testleri uygulanmistir.
sistemlerinden gelen blylk hacimli veriler 62 konusu galismalarda kullanilan verilerin tam ve dogrulugunu test edebilmek

islenerek ortaya <;|kart|lan raporlamalarm adina muhasebe sistemlerinden elde edilen bilgiler, trafik verileri ve yolcu ugus
T A . . raporlari karsilastinlmistir.

hasilatin hangi donemde kaydedilecegine etki

etmesi ve sektore 6zgl riskler barindirmasi

hasilatin muhasebelestirilmesi tarafimizca bir

kilit denetim konusu olarak

degerlendirilmektedir. Ek olarak, hasilata iliskin ekli konsolide finansal

tablolarda yer alan agiklamalarin TFRS'ye uygunluklari
da degerlendirilmistir.

Grup'un hasilatin muhasebelestirilmesine yonelik muhasebe politikasi
Dipnot 2.4'te ve hasilat tutarina iliskin detaylar Dipnot 21'de yer
almaktadir.

4) Yénetimin 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 slrekliligini 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 siirekliligi esasini
kullanmaktan sorumludur.

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

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:



Amacimiz, bir bitlin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip
icermedigine iliskin makul giivence elde etmek ve gorlslimizi 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 Piyasasi 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 slirdiirmekteyiz. 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
yanlislig) tespit edememe riskinden yuksektir.)

- Grup'un i¢ kontroliinlin etkinligine iliskin bir goriis 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 olmadigi
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin sirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz hélinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
agiklamalarin yetersiz olmasi durumunda olumlu goriis disinda bir gériis 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 gériis vermek amaciyla, Grup icerisindeki isletmelere veya faaliyet boltimlerine iliskin finansal bilgiler hakkinda yeterli ve
uygun denetim kaniti elde edilmektedir. Grup denetiminin yonlendirilmesinden, gézetiminden ve yiriitilmesinden sorumluyuz. Verdigimiz denetim goéristinden
de tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz 6nemli i¢ kontrol eksiklikleri dahil olmak {izere,
bagimsiz denetimin planlanan kapsami ve zamanlamasi ile 6nemli denetim bulgularini list yénetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu dustinulebilecek tim iliskiler ve diger hususlar ile
varsa, ilgili dnlemleri Gist yonetimden sorumlu olanlara iletmis bulunmaktayz.



Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait konsolide finansal tablolarin
bagimsiz denetiminde en ¢ok 6nem arz eden konulari yani kilit denetim konularini belirlemekteyiz. Mevzuatin
konunun kamuya agiklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracag)
olumsuz sonuglarin, kamuya aciklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi
oldukga istisnai durumlarda, ilgili hususun bagimsiz denet¢i raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimliillkler

1) 6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiinci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetci Raporu 4 Mart 2025 tarihinde Sirket'in
Yénetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dérdlinci fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2024 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin
hikimlerine uygun olmadigina dair 5nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yuritiip sonuglandiran sorumlu denetgi Kaan Birdal'dir.

Gliney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Kaan Birdal, SMMM

Sorumlu Denetgi

4 Mart 2025

istanbul, Tiirkiye
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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 Measured at Amortised Cost
Trade Receivables
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
Current Tax Assets
Other current assets
SUB-TOTAL

Non-current Assets or Disposal Groups Classified as Held

for Sale
Total current assets

NON-CURRENT ASSETS

Financial Investments
Financial Investments Held To Maturity
Other Receivables
Other Receivables Due From Unrelated Parties
Derivative Financial Assets
Investments accounted for using equity method
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Prepayments
Deferred Tax Asset
Total non-current assets

Total assets

LIABILITIES AND EQUITY

Ccu

RRENT LIABILITIES

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

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
Contract Liabilities
Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
SUB-TOTAL

Footnote Reference

35
31

aa N o o

27
19

36

31

30
10
12

11

27

31

31

31
31
31

17

30

17
15
19

Current Period
31.12.2024

46.258.554.416
11.098.130.886
1.059.774.928
3.714.866.359
6.323.489.599
2.699.417.383
2.699.417.383
106.274.871

0

106.274.871
145.642.867
1.525.572.961
7.418.285.764
85.510.906
174.123.096
69.511.513.150

0

69.511.513.150

4.621.164.674
4.621.164.674
3.119.881.195
3.119.881.195

0

775.860.767
17.304.831.905
153.299.548.290
883.542.517
18.118.510.039
15.684.924.304
213.808.263.691
283.319.776.841

6.321.566.673
6.321.566.673
6.321.566.673
22.929.261.243

22.929.261.243

804.094.539
14.911.498.531
7.213.668.173
7.942.864.589
43.890.717
7.898.973.872
540.280.976
460.006.050
460.006.050
12.269.986.013
170.696.233
1.470.323.469
2.358.630.477
2.301.423.398
57.207.079

0
54.463.615.723

Previous Period
31.12.2023

16.078.358.927
18.534.625.942
9.496.768.180
2.041.208.673
6.996.649.089
1.668.899.597
1.668.899.597
184.612.285
44.138
184.568.147
12.607.533
1.075.273.755
10.201.603.776
19.552.842
226.042.670
48.001.577.327

0

48.001.577.327

1.674.235.495
1.674.235.495
1.778.877.878
1.778.877.878

0

602.491.387
10.377.700.527
113.509.023.248
643.504.105
12.718.004.262
12.649.665.328
153.953.502.230
201.955.079.557

5.353.784.770
5.353.784.770
5.353.784.770
13.270.790.870

13.270.790.870

1.011.358.155
11.326.083.111
933.349.604
6.526.115.717
17.811.962
6.508.303.755
398.269.511
260.455.138
260.455.138
8.418.318.534
109.079.828
782.027.857
2.064.952.455
1.587.893.487
477.058.968

0
37.183.794.680



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
Deferred Income Other Than Contract Liabilities
Non-current provisions
Non-current provisions for employee benefits
Other non-current provisions
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Share Premium (Discount)

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

Gains (Losses) on Revaluation and Remeasurement

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 Revaluation and Reclassification

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

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

31

31
31
31
30

17
15
27

20

26

26

26

54.463.615.723

137.056.673.716
137.056.673.716
808.687.123
119.794.949.520
16.453.037.073
13.387.018
7.457.506.238
9.409.501.350
1.768.183.978
7.641.317.372

0
153.937.068.322
208.400.684.045

74.919.092.796
500.000.000
57.986.732

34.407.008.033

-156.636.746

-156.636.746

34.563.644.779

342.766.159

414.074.097
-138.062.439
66.754.501

66.754.501

20.459.941
26.305.434.254
13.285.437.677
74.919.092.796

283.319.776.841

37.183.794.680

100.893.663.449
100.893.663.449
2.106.183.775
88.581.646.542
10.205.833.132
64.250.780
3.506.810.209
5.637.374.218
1.201.242.173
4.436.132.045

0
110.102.098.656
147.285.893.336

54.669.186.221
102.299.707
455.687.025

27.498.820.666

-105.998.793

-105.998.793

27.604.819.459

286.484.628

368.154.236
-129.997.940
48.328.332

48.328.332

20.459.941
5.397.932.457
20.907.501.797
54.669.186.221
201.955.079.557
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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

Investment Activity Expenses

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

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

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

Diluted Earnings Per Share

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

Gains (Losses) on Remeasurements of Defined Benefit
Plans

Exchange Differences on Translation, other than
translation of foreign operations

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

Deferred Tax (Expense) Income

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation of Foreing
Operations

Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other
Comprehensive Income

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

Other Comprehensive Income (Loss) Related with Cash
Flow Hedges

Gains (Losses) on Cash Flow Hedges

Taxes Relating to Components of Other Comprehensive
Income that will be Reclassified to Profit or Loss

Deferred Tax (Expense) Income
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Footnote Reference

21
21

22
22
23
23

24
24

25
25

27

28

Current Period

01.01.2024 - 31.12.2024

111.822.522.278
-86.596.697.071
25.225.825.207
25.225.825.207
-3.315.359.966
-2.167.241.251
1.374.533.380
-310.536.395
20.807.220.975
1.782.644.241
-53.666.827

93.148.490

22.629.346.879
2.128.573.715
-12.835.462.663

11.922.457.931

1.362.979.746
1.362.979.746
13.285.437.677
13.285.437.677

0
13.285.437.677

39,54923727

6.908.187.367

-67.517.257

6.958.825.320

16.879.304
16.879.304

56.281.531

45.919.861

24.568.230

24.568.230

-10.752.643
-10.752.643
-3.453.917

-3.453.917
6.964.468.898
20.249.906.575

Previous Period
01.01.2023 - 31.12.2023

70.531.531.601
-53.713.132.638
16.818.398.963
16.818.398.963
-1.715.182.260
-1.280.527.235
18.938.419
-7154.278.875
13.087.349.012
1.410.583.172
-67.433.199

19.845.984

14.450.344.969
1.676.170.226
-6.011.831.262

10.114.683.933

10.792.817.864
10.792.817.864
20.907.501.797
20.907.501.797

0
20.907.501.797

204,37499197

15.905.469.693

-48.101.149

15.936.884.011

16.686.831
16.686.831

-188.528.588

202.708.248

30.878.129

30.878.129

-526.730.017
-526.730.017
104.615.052

104.615.052
15.716.941.105
36.624.442.902



Owners of Parent 20.249.906.575 36.624.442.902
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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
Profit (Loss)
Profit (Loss) from Continuing Operations
Adjustments to Reconcile Profit (Loss)
Adjustments for depreciation and amortisation expense 10-11-12

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 Other Financial Assets or
Investments

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 fair value losses (gains)
Adjustments for Fair Value Losses (Gains) of Financial

Assets
Adjustments for Undistributed Profits of Investments 3
Accounted for Using Equity Method
Adjustments for Tax (Income) Expenses
Adjustments for (Income) Expense Caused by Sale or
Changes in Share of Associates, Joint Ventures and
Financial Investments
Other adjustments for which cash effects are investing or
financing cash flow
Changes in Working Capital
Adjustments for decrease (increase) in trade accounts
receivable
Adjustments for Decrease (Increase) in Other Receivables
Related with Operations
Adjustments for decrease (increase) in inventories
Adjustments for increase (decrease) in trade accounts
payable
Increase (Decrease) in Deferred Income Other Than
Contract Liabilities
Cash Flows from (used in) Operations
Payments Related with Provisions for Employee Benefits
Payments Related with Other Provisions
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES
Cash Payments to Acquire Equity or Debt Instruments of
Other Entities
Purchase of Property, Plant, Equipment and Intangible
Assets
Cash advances and loans made to other parties
Interest received
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Repayments of borrowings
Loan Repayments
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 35

PERIOD
CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 35

32.251.686.976
13.285.437.677
13.285.437.677
21.801.662.692
12.022.188.409

46.697.793

-6.882.663

53.580.456

2.230.103.955

2.205.330.029

24.773.926

6.208.198.828
-24.568.230

-24.568.230

-93.148.490

-1.362.979.746

-64.570.387

2.839.740.560

-1.842.226.982

-782.315.051

-4.462.352.747
-302.067.709

561.763.358

3.142.745.167

33.244.873.387
-992.375.570
-810.841
6.698.055.939

-1.683.149.797

2.568.003.128

-3.892.511.506
1.411.412.149
8.294.301.965

10.848.563.228

27.201.897.345
18.382.166.326
18.382.166.326
12.635.066.627

-8.942.479.079

1.909.251.459

28.101.179.687

2.079.015.802
30.180.195.489

16.078.358.927

46.258.554.416

20.176.667.463
20.907.501.797
20.907.501.797
1.944.084.262
7.803.177.634

52.092.367

-15.340.832

67.433.199

1.977.812.838

1.962.113.889

15.698.949

4.057.705.144
-30.878.129

-30.878.129

-19.845.984

-10.792.817.864

-1.103.161.744

-2.489.299.923

213.547.438

-3.474.534.393
-201.628.104

81.708.592

891.606.544

20.362.286.136
-185.171.351
-447.322
-10.953.339.624

-964.122.059

265.752.578

-2.485.476.848
1.041.226.034
-8.810.719.329
-10.474.400.588
8.096.076.606
-5.537.727.865
-5.537.727.865
-8.879.652.930
-4.784.207.729
631.111.330

-1.251.072.749

6.771.164.805
5.520.092.056

10.558.266.871

16.078.358.927
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Equity attributable to owners of parent [member]

Footnote Reference Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss Retained Earnings

Non-controlling interests [member]
Issued Capital | Share premiums or discounts Gains/Losses on Revaluation and Remeasurement [member] Gains (Losses) on Revaluation and Reclassification Restricted Reserves Appropriated From Profits [member]
Exchange Differences on Translation || Exchange Differences on Translation | Reserve Of Gains or Losses on Hedge Prior Years' Profits or Losses | Net Profit or Loss

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

Statement of changes in equity [abstract]

Statement of changes in equity [line items]

Equity at beginning of period 102.299.707 455.687.025 -74.584.475 11.667.935.448 165.445.988 282.719.523 26.847.705 20.459.941 -1.702.212.691 7.100.145.148  18.044.743.319 18.044.743.319
Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in .
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies
Adjustments Related to Errors 0
Other Restatements 0
Restated Balances 0
Transfers 0 7.100.145.148 -7.100.145.148 0 0
Total Comprehensive Income (Loss) 0
Profit (loss) 20.907.501.797  20.907.501.797 20.907.501.797
Other Comprehensive Income (Loss) -31.414.318 15.936.884.011 202.708.248 -412.717.463 21.480.627 15.716.941.105 15.716.941.105
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common .
Control
Advance Dividend Payments g
Previous Period Dividends Paid 0
01.01.2023 - 31.12.2023
Decrease through Other Distributions to Owners 0
Increase (Decrease) through Treasury Share 0
Transactions
Increase (Decrease) through Share-Based Payment 0
Transactions
Acquisition or Disposal of a Subsidiary 0

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

Transactions with noncontrolling shareholders 0

Increase through Other Contributions by Owners 0

Amount Removed from Reserve of Cash Flow

Hedges and Included in Initial Cost or Other

Carrying Amount of Non-Financial Asset (Liability) 0
or Firm Commitment for which Fair Value Hedge

Accounting is Applied

Amount Removed from Reserve of Change in Value
of Time Value of Options and Included in Initial
Cost or Other Carrying Amount of Non-Financial 0
Asset (Liability) or Firm Commitment for which Fair
Value Hedge Accounting is Applied

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of

Non-Financial Asset (Liability) or Firm 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

Non-Financial Asset (Liability) or Firm

Commitment for which fair Value Hedge

Accounting is Applied

Increase (decrease) through other changes, equity 0

Equity at end of period 102.299.707 455.687.025 -105.998.793 27.604.819.459 368.154.236 -129.997.940 48.328.332 20.459.941 5.397.932.457 20.907.501.797 54.669.186.221 54.669.186.221

of changes in equity [ab: ]
Statement of changes in equity [line items]

Equity at beginning of period 102.299.707 455.687.025 -105.998.793 27.604.819.459 368.154.236 -129.997.940 48.328.332 20.459.941 5.397.932.457 20.907.501.797 54.669.186.221 54.669.186.221

Adjustments Related to Accounting Policy Changes 0
Adjustments Related to Required Changes in 0
Accounting Policies
Adjustments Related to Voluntary Changes in 0
Accounting Policies

Adjustments Related to Errors 0

Other Restatements 0

Restated Balances 0

Transfers 397.700.293 -397.700.293 20.907.501.797 -20.907.501.797 0 0

Total Comprehensive Income (Loss) 0
Profit (loss) 13.285.437.677 13.285.437.677 13.285.437.677
Other Comprehensive Income (Loss) -50.637.953 6.958.825.320 45.919.861 -8.064.499 18.426.169 6.964.468.898 6.964.468.898

Issue of equity 0

Capital Decrease 0

Capital Advance 0

Effect of Merger or Liquidation or Division 0

Effects of Business Combinations Under Common o

Control

Advance Dividend Payments 0

Dividends Paid




Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

0
0

0

Transactions with noncontrolling shareholders 0

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Carrying Amount of Non-Financial Asset (Liability) 0

or Firm Commitment for which Fair Value Hedge

Accounting is Applied

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

Increase (decrease) through other changes, equity

0




