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Independet Audit Comment
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Independent Audit Company MEGA GLOBAL ULUSLARARASI BAGIMSIZ DENETIM A.S.
Audit Type Continuous
Audit Result Partial Positive

Kervansaray Yatirim Holding Anonim Sirketi

Genel Kurulu'na,

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi
1. Sinirli Olumlu Goris

Kervansaray Yatirim Holding A.S.("Sirket") ile bagli 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 dnemli
muhasebe politikalarinin 6zeti de dahil olmak tizere konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorilislimiize gére, Sinirli Olumlu Gériisiin Dayanagi bélimiinde belirtilen hususlarin konsolide finansal tablolar tizerindeki etkisi haricinde, 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, tim énemli yonleriyle, gercege uygun bir
bigimde sunmaktadir.

2. Sinirli Olumlu Goristin Dayanagi

1) Grup'un 31 Aralik 2021 tarihli konsolide finansal tablolarina iliskin 11 Mart 2022 tarihli denetim raporunda goriis bildirmekten kaginilmistir. 31 Aralik 2024 tarihli
konsolide finansal tablolarin agilis bakiyelerinin dogru olup olmadigini denetlememiz ve acilis bakiyelerine iliskin gorls olusturmamiz mimkiin olmamistir.
Sozkonusu durumun ilisikteki konsolide finansal tablolara olan etkisi tespit edilememistir.

2) Grup, aleyhine agilmis bulunan ve kaybetme olasilig yiiksek olan 32.327.294.-TL toplam tutarli davalar icin ekteki konsolide finansal tablolarda herhangi bir
karsilik ayirmamistir. Sézkonusu bu davalara karsilik Grup, karsilik ayirmis olsaydi dénem zarari 32.327.294.-TL kadar artacak ve buna bagli olarak da Grubun
Ozkaynaklari bu karsilik tutari kadar azalmis olacakti.

3) Sirketin, bagli ortakliklari olan, Akayteks Dokumacilik ve Emprimecilik A.S. ile Bahar Dosem Tekstil Sanayi ve Ticaret A.S. sirketlerine iliskin olarak baslattig
yasal slireg ve davalar devam etmektedir. Bu Sirketlere ait Tiirkiye Finansal Raporlama Standartlarina gére diizenlenmis 31 Aralik 2024 tarihli finansal tablolari,
ayni tarihli yasal mizanlar ve muhasebe belgeleri alinamamistir. Bu nedenle s6z konusu iki Sirketin 31 Aralik 2024 tarihi itibariyle konsolidasyon islemlerine dahil
edilmemesi Grup tarafindan uygun goriilmustiir. S6z konusu iki Sirketin konsolidasyon disinda tutulmasindan dolayi, Grubun konsolide finansal tablolarina etkisi
Olgllememistir.

4) Not 7 de detayli olarak agiklandigi lizere, Grubun finansal kuruluslar, sirket ve kisilere olan toplam krediden kaynaklanan borcu 3.802.735.039.-TL (31 Aralik
2023: 5.410.458.676.-TL) bulunmaktadir. Bu tutarin 94.926.762.-TL'lik kismi igin mutabakat alinamamistir. Dolayisiyla mutabakat alinamayan bu tutarin 31 Aralik
2024 tarihli konsolide finansal tablolara olan etkisi tespit edilememistir.

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu'nca ("SPK") yayimlanan Bagimsiz Denetim Standartlari'na ve Kamu Gézetimi, Muhasebe ve Denetim
Standartlart Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na uygun olarak
yiiriitilmistr. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin
Sorumluluklart" béliimiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler igin Etik Kurallar ("Etik Kurallar") ile konsolide
finansal tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere 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, goriisimiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3. Kilit Denetim Konulari
Kilit denetim konulari, mesleki muhakememize gore cari ddneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir.

Kilit denetim konular, bir biitiin olarak konsolide finansal tablolarin bagimsiz denetimi cergevesinde ve konsolide finansal tablolara iliskin goristimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gériis bildirmiyoruz.

Konunun denetimde nasil
Kilit Denetim Konulan .
ele alindig

Denetimimiz sirasinda,
yatirim amagli
gayrimenkullerin gercege
uygun degerleri ile
sunulmasina iliskin
asagidaki  denetim



Yatinim Amacli Gayrimenkullerin Gergege Uygun
Deger Olgiimleri

Sirket'in 31 Aralik 2024 tarihli konsolide finansal
tablolarinda 6.466.705.000.-TL tutarinda yatirim
amagli gayrimenkulleri bulunmaktadir.

TMS 40 kapsaminda yatirrm amagh

gayrimenkuller gercege uygun degeri ile
gosterilmekte olup, gergege uygun degerindeki
degisikliklerden kaynaklanan kazang veya
zararlar olustuklar donemde kar veya zarar
tablosuna dahil edilmektedir. S6z konusu
gayrimenkuller Sirket'in konsolide finansal
durum tablolari agisindan 6nemli tutarda
olmasindan dolayr yatirrm amacgl

gayrimenkullerin gercege uygun deger 6lgimi
denetimimiz bakimindan 6nemli bir konudur.

Sirket'in yatirrm amacli gayrimenkullere iliskin
muhasebe politikalar ve ilgili agiklamalar Not
2.9, Not 13 ve Not 26'da yer almaktadir.

prosediurleri
uygulanmistir:

Sermaye Piyasasi Kurulu
tarafindan yetkilendirilmis
gayrimenkul degerleme
uzmanlar tarafindan
hazirlanan, gayrimenkul
degerleme raporlarinin
temin edilmesi ve "BDS
620 - Uzman
Calismalarinin
Kullanilmasi" standardi
kapsaminda gerekli
bagimsiz  denetim
prosedirlerinin
uygulanmasi,

Yatirim amagli
gayrimenkullere iliskin
konsolide finansal tablo
notlarinda yer alan
agiklamalarin  TMS'ye
uygunlugun  kontrol

edilmesi.

Yatirim amacgh
gayrimenkullerin gercege
uygun deger olgimi ile
ilgili gerceklestirdigimiz
bu ¢alismalar neticesinde
6nemli bir bulgumuz
olmamistir.

4. isletmenin Sirekliligiyle ilgili Agiklamalar

Grubun 31 Aralik 2024 tarihi itibariyla kisa vadeli ylikiimlulikleri dénen varliklarini 5.258.201.190.-TL tutarinda (31 Aralik 2023: 6.457.093.863.-TL) asmakta olup,
ayni dénem itibariyli 376.574.196.-TL kar (31 Aralik 2023: (536.268.376)..-TL zarar) gergeklesmistir. Grubun gegmis yil zarari (6.841.834.947).-TL (31 Aralik 2023: (
6.323.644.261).-TL gegmis yil zaran) dir. Grubun, 5.365.390.172.-TL olan kisa vadeli ytikiimlaliklerinin

3.708.152.012.-TL tutarinda ki kismi vadesi gecmis kredi borglarina (31 Aralik 2023: 5.288.053.280.-TL), ytikiimlilikler icerisinde 6demesi yapilamayan personel
maas ve kidem tazminati borglarina, yapilandiriimis gelir vergisi ve sigorta primi gibi kamu borglarina iliskindir.

Yukumlilikleriiginde yer alan ve Vergi dairelerine, Sosyal Glivenlik Kurumlarina, Belediyelere ve Ticaret Odalarina iliskin 94.751.624.-TL tutarindaki kamu borglari
, "7440 Sayili Bazi Alacaklarin Yeniden Yapilandirilmasina Dair" Kanun kapsaminda Grup tarafindan yeniden yapilandirlmistir.

Grup, 2 numarali rapor dipnotunda isletmenin sirekliligine iliskin agiklamalar yapmis olmakla birlikte yukarida belirtmis oldugumuz husus ve denetgi
gorisiimiize iliskin diger maddelerde belirtmis oldugumuz hususlar Grubun siirekliligini devam ettirme kabiliyetine iliskin énemli belirsizlik ve siiphe
olusturmaktadir. Grubun faaliyetlerini sirdiirebilmesi, ticari, ticari olmayan alacaklarin tahsil edilmesine ve/veya isletme varliklarindan ekonomik fayda elde
edilmesine ve/veya mevcut kredilerin refinansmani ve/veya yeni kredi temini ve/veya yeni sermaye girisleri ile nakit girisi saglamasina baglidir. Ekli finansal
tablolar bu hususlara iliskin herhangi bir diizeltmeyi icermemektedir.

5. Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklari

Grup yonetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli
yanlislik igermeyecek sekilde hazirlanmasi igin gerekli gérdugi ic kontrolden sorumludur.

Konsolide Finansal tablolari hazirlarken yénetim; Grup'un siirekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde siireklilikle ilgili hususlar
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, Grup'un finansal raporlama siirecinin gézetiminden sorumludur.
6. Bagimsiz Denetcinin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari
Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik igerip icermedigine iliskin makul glivence elde etmek ve gériisimiizii igeren
bir bagimsiz denetgi raporu diizenlemektir. BDS'lere uygun olarak yiritiilen bir bagimsiz denetim sonucunda verilen makul giivence; yiiksek bir giivence
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 6l¢iide bekleniyorsa bu yanlisliklar nemli
olarak kabul edilir.

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

. Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim
proseddirleri tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak saglayacak yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa, sahtekarlik,
kasitli ihmal, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli nemli bir
yanlisligl tespit edememe riskinden ytiksektir.

«  Grup'un ig kontrolliniin 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 ve yapilan muhasebe tahminleri ile ilgili agiklamalarin makul olup olmadig
degerlendirilmektedir.

+  Elde edilen denetim kanitlarina dayanarak Grup'un sirekliligini devam ettirme kabiliyetine iliskin ciddi siiphe olusturabilecek olay veya sartlarla ilgili 5nemli
bir belirsizligin mevcut olup olmadig hakkinda ve yénetimce isletmenin siirekliligi esasini kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, 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 uizere, genel sunumu, yapisi ve igerigi ile bu tablolarin temelini olusturan islem ve olaylari gercege
uygun sunumu saglayacak sekilde yansitip yansitmadigi degerlendirilmektedir.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz énemli 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 tst yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustnilebilecek tiim iliskiler ve diger hususlari ile varsa ilgili 5nlemleri tist yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust ydnetimden 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
doguracagi olumsuz sonuglarin, kamuya agiklamanin doguracagi kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda, ilgili konunun
bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.

B) Mevzuattan Kaynaklanan Diger Yiikiimlilikler
1) TTK'nin 402. Maddesi'nin dordiinci fikrasi uyarinca Grup'un 1 Ocak - 31 Aralik 2024 hesap déneminde defter tutma diizeninin, finansal tablolarin, kanun ile
Sirket esas sozlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair, sinirli olumlu gériistiin dayanagi paragrafinda belirtilen hususlarin

muhtemel etkileri disinda, 6nemli bir hususa rastlanmamistir.

2) TTK'nin 402. Maddesi'nin dérdiincii fikrasi uyarinca Yonetim Kurulu tarafimiza denetim kapsaminda, sinirli olumlu gériisiin dayanagi paragrafinda belirtilen
hususlar disinda, istenen agiklamalari yapmis ve talep edilen belgeleri vermistir.

MEGA GLOBAL ULUSLARARASI BAGIMSIZ DENETIM A.S.
Member of Inpact International

Emin TASCI

Sorumlu Denetgi

istanbul, 11.03.2025
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Nature of Financial Statements Consolidated

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

CURRENT ASSETS

Cash and cash equivalents
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
Inventories
Prepayments
Other current assets
SUB-TOTAL
Total current assets

NON-CURRENT ASSETS

Financial Investments
Other Receivables
Other Receivables Due From Unrelated Parties
Investment property
Property, plant and equipment
Intangible assets and goodwiill
Prepayments
Deferred Tax Asset
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Portion of Non-current Borrowings
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated Parties
Deferred Income Other Than Contract Liabilities
Current tax liabilities, current
Current provisions
Current provisions for employee benefits
Other current provisions
Other Current Liabilities
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Other Payables
Other Payables to Unrelated parties
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital
Capital Adjustments due to Cross-Ownership (-)
Share Premium (Discount)

4,9
10

11
20

13
14
15
11
28

4,8

16

4,9

11

17
20

19
28

21
21

21

Footnote Reference

Current Period
31.12.2024

5.061.423
75.786.499
0
75.786.499
7.213.005
1.616.612
5.596.393
14.146
11.907.305
7.206.604
107.188.982
107.188.982

785.936.634
55.295

55.295
6.466.705.000
1.386.520
370.368.227
55.554.887

0
7.680.006.563
7.787.195.545

3.709.655.878
1.409.747.502
0
1.409.747.502
4.268.681
170.805.824
98.246.759
72.559.065
27.329.381
70.271
43.432.932
362.092
43.070.840
79.703
5.365.390.172
5.365.390.172

93.079.161
624.265
624.265
411.361
411.361

699.598.166
793.712.953
6.159.103.125

1.913.993.615
588.505.080
7.561.815.177
0

147.717.177

Previous Period
31.12.2023

6.545.116
2.665.232
0
2.665.232
8.080.003
0
8.080.003
256.409
18.325.418
171.905
36.044.083
36.044.083

808.895.522
79.834

79.834
6.540.242.842
1.747.363
378.746.803
32.669.169
22.803.026
7.785.184.559
7.821.228.642

5.290.224.543
707.018.495

0

707.018.495
4.290.309
227.319.963
113.412.242
113.907.721
142.515.467
101.456
121.552.638
255.402
121.297.236
115.075
6.493.137.946
6.493.137.946

120.234.133
901.306
901.306
369.068
369.068

655.896.246

T77.400.753

7.270.538.699

800.553.933
588.505.080
7.562.201.636
11.363.504
147.717.177



Effects of Business Combinations Under Common 0 -742.501.474

Control
e e i e 2119226 3219654
Gains (Losses) on Revaluation and Remeasurement -2.179.226 3.219.654
(BEZLnesﬁ(tL;);s::) on Remeasurements of Defined 5.197.976 11.138.780
Other Revaluation Increases (Decreases) 3.018.750 4.358.434
Restricted Reserves Appropriated From Profits 21 65.971.440 65.976.676
Other reserves 17.424.718 23.984.317
Prior Years' Profits or Losses -6.841.834.947 -6.323.644.261
Current Period Net Profit Or Loss 376.574.196 -536.268.376
Non-controlling interests -285.901.195 -249.863.990
Total equity 1.628.092.420 550.689.943

Total Liabilities and Equity 7.787.195.545 7.821.228.642
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Nature of Financial Statements Consolidated

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)

Revenue

Cost of sales

GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS
Revenue from Finance Sector Operations

Cost of Finance Sector Operations

GROSS PROFIT (LOSS) FROM FINANCE SECTOR 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

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
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

Siirdiiriilen Faaliyetlerden Pay Basina Kazang (Zarar)

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

Share of Other Comprehensive Income of Associates and

Joint Ventures Accounted for Using Equity Method that

will not be Reclassified to Profit or Loss

Taxes Relating To Components Of Other Comprehensive

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

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation of Foreing

Operations

Gains (Losses) on Remeasuring or Reclassification

Adjustments on Available-for-sale Financial Assets

Other Comprehensive Income (Loss) Related with

Financial Assets Measured at Fair Value through Other

Comprehensive Income

Other Comprehensive Income (Loss) Related with Cash

Flow Hedges

Other Comprehensive Income (Loss) Related with

Hedges of Net Investments in Foreign Operations

Change in Value of Time Value of Options

22
22

23
23
25
25

26
26

27

29

Footnote Reference

Current Period
01.01.2024 - 31.12.2024

3.195.565
-2.929.279
266.286

0

0

0

266.286
-61.849.281
-400.085
303.564.912
-849.995.791
-608.413.959
2.118.444.344
-104.187.348
1.405.843.037
-580.715.747
-196.028.177

629.099.113

-380.793.128
0
-380.793.128
248.305.985
248.305.985

-128.268.211
376.574.196

0,64000000

-144.330

-192.440

48.110

48.110

Previous Period
01.01.2023 - 31.12.2023

1.168.983
-1.468.286
-299.303

0

0

0

-299.303
-37.693.548

0

102.990.310
-887.939.139
-822.941.680
3.162.572.825
-69.689.708
2.269.941.437
-2.061.137.345
-193.493.282

15.310.810

-573.854.610

-101.456
-573.753.154
-558.543.800
-558.543.800

-22.275.424
-536.268.376

-0,91100000

-455.486

-569.358

113.872

113.872



Change in Value of Forward Elements of Forward
Contracts

Change in Value of Foreign Currency Basis Spreads

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that
will be Reclassified to Profit or Loss

Taxes Relating to Components of 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

0

-144.330
248.161.655

-128.268.211
376.429.866

0

-455.486
-558.999.286

-22.275.423
-536.723.863



I('A'P Statement of cash flows (Indirect Method)
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KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

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) Provisions Arised From
Sectoral Requirements

Adjustments for Tax (Income) Expenses
Changes in Working Capital
Decrease (Increase) in Financial Investments
Adjustments for decrease (increase) in trade accounts
receivable
Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations

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

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

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

Adjustments for increase (decrease) in trade accounts
payable

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
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets
Cash Outflows from Acquition of Investment Property
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Proceeds from Loans
Repayments of borrowings
Loan Repayments
Other inflows (outflows) of cash

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

Net increase (decrease) in cash and cash equivalents

CASH AND CASH EQUIVALENTS AT THE BEGINNING OF THE
PERIOD

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD

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

1.330.640.492
248.305.985
332.946.378
56.154.764
-40.786.631

155.736

-40.942.367

317.578.245
756.290.473
499.865

-73.940.499

-73.940.499

-1.616.612

-1.616.612

0

163.449
-32.142.188

920.050.514

920.050.514
1.297.116

13.358.880

19.694.877

-6.335.997

-71.380.052

0

1.337.542.836
185.195
-7.087.539
-1.992.858.176

0

-11.299.886

-1.344.732
-9.955.154
-1.981.558.290
662.745.812
55.329.085
55.329.085
370.824
370.824
607.045.903

528.128

528.128

4.533.295

5.061.423

217.440.275
-558.543.800
530.757.719
52.168.859
77.699.097

-708.952

78.408.049

400.889.763
245.114.366
-719.930

3.471.491

3.471.491

887.250

882.920

4.330

-172.442
-40.649.819

226.384.951

226.384.951
47.857

49.997.911

27.808.196

22.189.715

-471.203

6.338.300

6.338.300

217.328.285
111.990

0
-3.003.971.075

99.310

-3.712.541

0

-3.712.541
-3.000.357.844
2.788.254.705
1.989.252.019
1.989.252.019
4.494.279
4.494.279
794.508.407

1.723.905

1.723.905

4.821.211

6.545.116



KAMUYU AYDINLATMA PLATFORMU

Presentation Currency
Nature of Financial Statements

Statement of changes in equity [abstract]

TL

Consolidated

Previous Period
01.01.2023 - 31.12.2023

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

588.505.080

588.505.080

588.505.080

Inflation Adjustments on Capital

4.097.447.895

3.203.582.417

7.301.030.312

5.056.858.595

Capital Adjustments due to Cross-Ownership

11.363.504

11.363.504

7.870.620

Share premiums or discounts

89.648.942

58.068.235

147.717.177

102.312.255

Effects of Combinations of Entities or Businesses Under Common Control

-481.330.150

-481.330.150

-514.273.301

Equity attributable to owners of parent [member]

Other Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss

Gains/Losses on Revaluation and Remeasurement [member]

Gains (Losses) on Remeasurements of Defined Benefit Plans

-683.294

-455.486

-1.138.780  4.358.434

-788.745  3.018.750

-144.330

4.358.434

Other Accumulated Comprehensive Income That Will Be Reclassified In Profit Or Loss

Reserve Of Gains or Losses on Hedge Gains (Losses) on Revaluation and Reclassification

Restricted Reserves Appropriated From Profits [member]

40.030.629

17.040

25.929.008

65.976.677

45.696.937

Retained Earnings
Non-controlling interests [member]
Other reserves [member]

Prior Years' Profits or Losses | Net Profit or Loss

22.945.037 -4.002.010.990 -189.943.067  180.332.020 -227.588.566  -47.256.546

-189.960.107 189.943.067

-536.268.376  -536.268.376 -22.275.424  -558.543.800

-455.486 0 -455.486

1.039.280 -2.131.673.165 1.156.945.775 0 1.156.945.775

23.984.317 -6.323.644.262 -536.268.376  800.553.933 -249.863.990  550.689.943

16.612.080 -4.379.898.928 -371.431.597  554.481.746 -173.061.446  381.420.300

-371.431.597 371.431.597

-144.330 0 -144.330

376.574.196 376.574.196 -112.839.749  263.734.447



Current Peri

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow

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

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

Increase (decrease) through other changes, equity 2.504.956.582 -7.870.620 45.404.922 514.273.301 -4.264.901 20.274.503 812.638 -2.090.504.422 983.082.003 0 983.082.003




