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BAGIMSIZ DENETGI RAPORU
Kizilbiik Gayrimenkul Yatirnm Ortakligi A.S.

Genel Kurulu'na

Konsolide Finansal Tablolarin Bagimsiz Denetimi
Gorisg

Kizilblik Gayrimenkul Yatirim Ortakligi A.S.'nin (Sirket) ve bagli ortakliklarinin (hep birlikte "Grup" olarak
anilacaktir) 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 konsolide
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 Muhasebe Standartlari'na ("TMS") uygun olarak tim &nemli yonleriyle
gercege uygun bir bicimde sunmaktadir.

Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Kamu Gozetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan
yayimlanan Tiirkiye Denetim Standartlari'nin bir par¢asi olan Bagimsiz Denetim Standartlari'na ("BDS")

uygun olarak yuritulmistir. Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz

Denet¢inin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklar” bélimiinde ayrintili bir
sekilde aciklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin 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, gériisimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Dikkat Cekilen Hususlar

Sirket tarafindan Marmaris'te ylriitmekte olan Sinpas Kizilbik Wellness Resort Projesi ile ilgili olarak idari ve
yargisal suregler devam etmekte olup henuz projeler hakkinda kesinlesmis bir yargi karari bulunmamaktadir.
Bu nedenle Sirket yonetimi tarafindan Sermaye Piyasasi Kurulu'nun Seri: 3 No:62.1 Teblig hikimlerince

hazirlatilan 8 Ocak 2025 tarih ve 2024-SPK-052 numarali ekspertiz raporunda s6z konusu gayrimenkuliin 31
Aralik 2024 tarihindeki gercege uygun degeri proje kapsamindaki degeri olarak degerlendirilmistir. Bu

hususla ilgili olarak bireysel finansal tablolarin 2.5, 11 ve 14 dipnotuna dikkat ¢ekeriz. Ancak bu husus,

tarafimizca verilen goriisii etkilememektedir.



Kilit Denetim Konulari

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

Enflasyon Muhasebesinin Uygulanmasi

Kilit Denetim Konusu

Konsolide finansal tablo dipnotlarindan 2.1.c
numarall dipnotta acgiklandigl lzere, Grup'un
fonksiyonel para biriminin (TUrk Lirasi) 31 Aralik
2023 tarihi itibari ile yuksek enflasyonlu
ekonomi para birimi olarak degerlendirilmesi
sebebi ile Grup, "TMS 29 Yiksek Enflasyonlu
Ekonomilerde Finansal Raporlama" standardini
uygulamaya baslamistir.

TMS 29'a uygun olarak, 31 Aralik 2024 tarihli
konsolide finansal tablolar ve 6nceki donemlere
ait konsolide finansal bilgiler, Tirk Lirasi'nin

genel satin alma gucilindeki degisikliklerin

yansitilmasi i¢in yeniden diizeltilmis ve sonug
olarak, raporlama tarihine gére Tiirk Lirasi'nin
satin alma glicu cinsinden sunulmustur.

TMS 29'un yonergelerine uygun olarak, Grup,
enflasyona duyarli konsolide finansal tablolari
hazirlamak ic¢in Tirkiye tlketici fiyat
endekslerini kullanmistir. Enflasyon dlzeltmesi
icin uygulanan prensipler, 2.1 numarali dipnotta
aciklanmistir.

TMS 29'nun Sirket'in raporlanan sonuglari ve
finansal durumu Uzerindeki 6nemli etkisi g6z
onine alindiginda, vyuksek enflasyon
muhasebesi bir kilit denetim konusu olarak
degerlendirilmistir.

Denetimimizde Konunun Nasil Ele Alindigi

Uygulanan denetim prosedurleri asagida agiklanmistir

>

- Konsolide finansal raporlamadan sorumlu yonetimle
gorisup, TMS 29'un uygulanmasi sirasinda dikkate
alinan prensipler, parasal olmayan hesaplarin
belirlenmesi ve tasarlanan TMS 29 modelleri tizerinde
yapilan testler hakkinda incemeler yapilmistir,

- Hesaplamalarin tamligi ve dogrulugunu saglamak
amaciyla kullanilan girisler ve endeksler test edilmistir

>

- TMS 29 uyarinca yeniden duzenlenen konsolide
finansal tablo ve ilgili finansal bilgiler kontrol
edilmistir,

Enflasyon muhasebesi uygulanmis konsolide finansal
tablolarda ve ilgili dipnot agiklamalarinda verilen
bilgilerin TMS 29 acisindan yeterliligi tarafimizca
degerlendirilmistir.



Kilit denetim konulari

Yatirim amagli gayrimenkullerin gercege uygun
degerlerinin belirlenmesine iliskin yapilan
degerleme calismalari

Dipnot 2 ve 11'de belirtildigi Gizere, Grup yatirim
amacgl gayrimenkullerini gercege uygun
degerinden muhasebelestirmektedir. 31 Aralik
2024 tarihi itibanyla yatirm amacl
gayrimenkuller, Grup'un toplam konsolide
varliklarinin % 79,76'sini olusturmakta olup
toplam degeri 18.186.407.553 TL'dir.

31 Aralik 2024 tarihi itibariyla yatinm amacli
gayrimenkullerin bagimsiz degerleme eksperi
tarafindan tespit edilen gercege uygun
degerleri; Yatinman lliskileri Midiri, Proje
Direktorii ve Biitce YOnetmeni tarafindan
kontrol edilmekte ve degerleme raporlarinin
nihai uygunluguna Arazi Gelistirme Muduri
karar vermektedir. S6z konusu degerler
konsolide finansal tablolarda yatirrm amagli
gayrimenkullerin gercege uygun degerleri
olarak esas alinmistir.

Grup'un yatinm amacli gayrimenkullerinin
degerlemesi, 6nemli muhakeme alanlarini
icerir ve 0znel varsayimlarda bulunulmasini
gerektirir.

Yatinm amacli gayrimenkullerin gercege uygun
degerinin belirlenmesine iliskin yapilan ¢alisma
, degerlemelerin 6znel niteligi, 5nemli varsayim
ve muhakemeler icermesi sebebiyle Kkilit
denetim konusu olarak belirlenmistir.

Denetimde konunun nasil ele alindig

Uygulanan prosediirler:

Kontrollerin degerlendirilmesi

Grup'un atamis oldugu Degerleme Eksperi ("Degerleme
Eksperi") tarafindan hazirlanan degerleme raporu
Uzerinde Grup Ust yonetiminin gerceklestirdigi
kontrollerin tasarimi ve uygulamasini test ettik.

Y6netim  tarafindan
degerlendirilmesi:

segilen  eksperlerin

Degerleme Eksperi'nin yeterliligini, ehliyetini ve
tarafsizligini degerlendirdik. Ayrica, icra edilen
calismanin kapsami ve anlasmanin sartlarini goz
oninde bulundurarak kendisinin bagimsizligini da
degerlendirdik.

Degerleme c¢aligmalarinda kullanilan girdi ve
varsayimlarin degerlendirilmesi:

Grup'un Degerleme Eksperi tarafindan hazirlanan
degerleme raporunu, uygulanan degerleme yontemi ve
kullanilan varsayimlarinin uygunlugunu degerlendirdik.
Kullanilan varsayimlari, piyasa verileri ile
karsilastirarak bulgularimizi Grup'un Degerleme
Eksperi ile degerlendirdik.

Grup'un portféylindeki gayrimenkullerin tamaminin
degerleri pazar yaklasimi yontemi ile tespit edilmistir.
Degerleme raporunda yer alan ve tespit edilen

gayrimenkul degeri Uzerinde 6nemli etkisi olan

girdilerin, birim satis degeri gibi, tutarliigini

gozlemlenebilen piyasa fiyatlari ile karsilastirarak
takdir edilen degerlerin kabul edilebilir bir aralikta olup
olmadigini degerlendirdik.

Konsolide finansal tablo agiklamalarinin

degerlendirilmesi:

Dipnot 2 ve 1l'da yer alan yatirm amacgli
gayrimenkullerin gercege uygun degerleri ile ilgili
acitklamalarin degerleme eksper raporunda yer alan
bilgilerle uyumunu ve dipnot acgiklamalarinin TMS
acisindan yeterli olup olmadigini inceledik.

Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara lligkin Sorumluluklan



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

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

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

Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine ligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir butlin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve goriisimzi igeren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yuritilen 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
konsolide tablolara istinaden alacaklar ekonomik kararlari etkilemesi makul olglide bekleniyorsa bu
yanlisliklar 6nemli olarak kabul edilir.

BDS'lere uygun olarak yuritulen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki stipheciligimizi stirdiirmekteyiz. 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
goriisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. Hile; muvazaa,
sahtekarlik, kasitli ihmal, gercege aykir beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli
onemli bir yanlisligl tespit edememe riski, hata kaynakli 6nemli bir yanlisligl tespit edememe riskinden
yuksektir.

- Grup'un i¢ kontrolliniin etkinligine iliskin bir goérus bildirmek amaciyla degil ama duruma uygun denetim
prosedirlerini tasarlamak amaciyla denetimle ilgili i¢ kontrol degerlendirilmektedir.

- Yonetim tarafindan kullanilan muhasebe politikalarinin uygunlugu ile yapilan muhasebe tahminleri ile ilgili
acitklamalarin makul olup olmadigi degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak Grup'un surekliligini devam ettirme kabiliyetine iliskin ciddi
stphe olusturabilecek olay veya sartlarla ilgili dnemli bir belirsizligin mevcut olup olmadigl hakkinda ve
yonetimin isletmenin strekliligi esasinin kullanilmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli
bir belirsizligin mevcut oldugu sonucuna varmamiz héalinde, raporumuzda, finansal tablolardaki ilgili
aciklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu goris disinda bir
gorlis 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 agiklamalari dahil olmak lzere, genel sunumu, yapisi ve icerigi ile bu tablolarin
, temelini olusturan islem ve olaylari gercege uygun sunumu saglayacak sekilde yansitip yansitmadig)
degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda goris vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet
bolimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti elde edilmektedir. Grup
denetiminin yonlendirilmesinden, gbzetiminden ve yiritilmesinden sorumluyuz. Verdigimiz denetim
gorlsiinden de tek basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettig§imiz 6nemli i¢ kontrol eksiklikleri dahil olmak lzere,
bagimsiz denetimin planlanan kapsami ve zamanlamasi ile 6nemli denetim bulgularini list yonetimden
sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hikimlere uygunluk sagladigimizi (ist yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu dustnilebilecek tiim iliskiler ve diger hususlar ile
varsa, ilgili 6nlemleri Gst yonetimden sorumlu olanlara iletmis bulunmaktayiz.

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

Mevzuattan Kaynaklanan Diger Yiikiimlillkler

1) 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dordiinci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu 11 Mart 2025 tarihinde Grup'un
Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca Grup'un 1 Ocak - 31 Aralik 2024 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Grup'a bagli sirketlerin esas sdzlesmelerinde finansal
raporlamaya iliskin hiikiimlerine uygun olmadigina dair nemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiirltiip sonuglandiran sorumlu denetgi Ali ORDULU'dur.

ARSEN BAGIMSIZ DENETIM HiZMETLERI A.S.

An Independent Member of SFAI GLOBAL

Ali ORDULU
Sorumlu Denetgi

istanbul, 11 Mart 2025
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Footnote Reference

Current Period Previous Period
31.12.2024 31.12.2023

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 5.241.968 154.326.543
Trade Receivables 1.434.057.767 830.357.862
Trade Receivables Due From Related Parties 1.324.333.853 830.152.703
Trade Receivables Due From Unrelated Parties 109.723.914 205.159
Other Receivables 7 23.978 440.503.763
Other Receivables Due From Related Parties 0 440.482.772
Other Receivables Due From Unrelated Parties 23.978 20.991
Inventories 9 1.385.662.214 0
Prepayments 17 1.091.998.099 388.472.331
Prepayments to Related Parties 0 537.792
Prepayments to Unrelated Parties 1.091.998.099 387.934.539
Current Tax Assets 0 2.530.587
Other current assets 18 456.647.729 328.552.170
Other Current Assets Due From Related Parties 0 0
Other Current Assets Due From Unrelated Parties 456.647.729 328.552.170
SUB-TOTAL 4.373.631.755 2.144.743.256
Non-current Assets or Disposal Groups Classified as Held 0 0
for Sale
Total current assets 4.373.631.755 2.144,743.256
NON-CURRENT ASSETS
Other Receivables 7,32 152.621 220.354
Other Receivables Due From Related Parties 32 0 0
Other Receivables Due From Unrelated Parties 152.621 220.354
Inventories 212.586.737 4.822.698.480
Investment property 11 18.186.407.553 11.338.093.795
Property, plant and equipment 12 14.210.387 14.391.749
Right of Use Assets 10 12.751.157 3.128.608
Intangible assets and goodwill 13 1.015.903 316.187
Total non-current assets 18.427.124.358 16.178.849.173
Total assets 22.800.756.113 18.323.592.429
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 5,32 778.238.612 101.708.931
Current Borrowings From Related Parties 5,32 66.685.378 98.793.919
Other short-term borrowings 66.685.378 98.793.919
Current Borrowings From Unrelated Parties 5 711.553.234 2.915.012
Other short-term borrowings 711.553.234 2.915.012
Trade Payables 6, 32 561.162.167 383.125.497
Trade Payables to Related Parties 6,32 103.655.718 35.721.566
Trade Payables to Unrelated Parties 6 457.506.449 347.403.931
Employee Benefit Obligations 15 4.457.507 4.957.570
Other Payables 7,32 0 90.760.348
Other Payables to Related Parties 7,32 0 90.756.038
Other Payables to Unrelated Parties 7 0 4.310
Deferred Income Other Than Contract Liabilities 20 33.269.380 3.827
Deferred Income Other Than Contract Liabilities From
Related Parties 20 0 0
LDJifrzrl;etz(;n;:rr;sSOther Than Contract Liabilities from 20 33.269.380 3.897
Current provisions 14,15 5.374.059 8.597.015
Current provisions for employee benefits 15 5.159.349 6.992.519
Other current provisions 14 214.710 1.604.496
Other Current Liabilities 16 68.242.890 66.661.418
Other Current Liabilities to Unrelated Parties 16 68.242.890 66.661.418
SUB-TOTAL 1.450.744.615 655.814.606
Total current liabilities 1.450.744.615 655.814.606
NON-CURRENT LIABILITIES
Long Term Borrowings 5 460.389.367 0



Long Term Borrowings From Unrelated Parties
Other Payables

Other Payables to Unrelated parties
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities From
Related Parties

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

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

EQUITY

Equity attributable to owners of parent
Issued capital
Inflation Adjustments on Capital

Effects of Business Combinations Under Common
Control

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

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

20,32

32

20

30

21
21

21

21

460.389.367
121.416.428
121.416.428

82.604.344

64.868.896

17.735.448

3.340.213
3.340.213
4.576.088.243
5.243.838.595
6.694.583.210

16.107.026.930
300.000.000
1.091.575.997

-277.259.886

-373.625

-373.625
111.531.648
7.607.586.887
7.273.965.909
-854.027
16.106.172.903
22.800.756.113

0

116.102.699
116.102.699
6.541.823.568

1.552.116.699

4.989.706.869

2.939.975
2.939.975

0
6.660.866.242
7.316.680.848

11.006.596.593
300.000.000
1.091.575.997

-277.259.886

-339.736

-339.736
17.821.921
12.610.826.778
-2.736.028.481
314.988
11.006.911.581
18.323.592.429
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Statement of Profit or Loss and Other Comprehensive Income

Current Period
01.01.2024 - 31.12.2024

Footnote Reference

Previous Period
01.01.2023-31.12.2023

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 23
Marketing Expenses 23
Research and development expense

Other Income from Operating Activities 25
Other Expenses from Operating Activities 26
Other gains (losses) 11

PROFIT (LOSS) FROM OPERATING ACTIVITIES
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)

Finance income 28
Finance costs 29
Gains (losses) on net monetary position 36
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
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

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

9.855.458.957
-6.581.871.836
3.273.587.121
3.273.587.121
-117.605.353
-207.767.902
0

45.897.702
-23.740.270
5.970.297.647
8.940.668.945
8.940.668.945
38.871.951
-237.002.047
951.706.204

9.694.245.053

-2.421.465.581
-2.421.465.581
7.272.779.472
1.272.779.472

-1.186.437
7.273.965.909

-33.889

-33.889

0

-33.889
7.272.745.583

-1.186.437
7.273.932.020

o O O o

-86.585.096
-154.675.669

0

351.163.784
-43.639.357
-2.788.080.174
-2.721.816.512
-2.721.816.512
243.020.592
-4.488.895
-252.833.660

-2.736.118.475

0
0
-2.736.118.475
-2.736.118.475

-89.994
-2.736.028.481

659.996

659.996

0

659.996
-2.735.458.479

-89.994
-2.735.368.485



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

Presentation Currency TL
Nature of Financial Statements Consolidated

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

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES -159.655.520 989.350.355
Profit (Loss) 7.272.779.472 -2.736.118.475
Profit (Loss) from Continuing Operations 7.272.779.472 -2.736.118.475
Adjustments to Reconcile Profit (Loss) -3.332.359.183 3.057.468.152
Adjustments for depreciation and amortisation expense 12,13,14 13.130.753 7.686.708
Adjustments for provisions -2.822.718 6.301.976
/I-E\:i;i’c)ryr:;n;se;zrﬁieversal of) Provisions Related with 15 11.432.932 5.091.980
Adjustments for (Reversal of) Other Provisions 14 -1.389.786 309.996
Adjustments for Dividend (Income) Expenses 0 0
Adjustments for Profit Share or Other Financial 0 0
Instruments (Income) Expenses
Adjustments for Bargain Purchase Gain 0 0
Adjustments for Interest (Income) Expenses 198.130.096 1.667.676
Adjustments for interest expense 198.130.096 1.667.676
Adjustments for Income Arised from Government Grants 0 0
Adjustments for Losses (Gains) on Barter Transactions 0 0
Adjustments for unrealised foreign exchange losses ( 0 0
gains)
Adjustments for share-based payments 0 0
Adjustments for Manufacturers' Grants 0 0
Adjustments for fair value losses (gains) 11 -5.970.297.647 2.788.080.174
ﬁ}d\jz;tnn:s:tt?rz;’;i;val”e Losses (Gains) of -5.970.297.647 2.788.080.174
Adjustments for Undistributed Profits of Investments 0 0
Accounted for Using Equity Method
Adjustments for Tax (Income) Expenses 2.421.465.581
Other adjustments for non-cash items 0
Adjustments for losses (gains) on disposal of non-current 0 0
assets
Adjustments for Losses (Gains) Arised from Sale of
Non-current Assets or Disposal Groups Classified as Held 0 0
for Sale or as Held for Distribution to Owners
Adjustments for (Income) Expense Caused by Sale or
Changes in Share of Associates, Joint Ventures and 0 0
Financial Investments
Adjustments for Losses (Gains) on Disposal of 0 0
Subsidiaries or Joint Operations
Other adjustments for which cash effects are investing or 0 Q
financing cash flow
Q(ljszizin;;?g;a;ed to Gain and Losses on Net 8.034.752 953,731,618
Other adjustments to reconcile profit (loss) 0 0
Changes in Working Capital -4.100.075.809 668.252.291
?:é;svt:;el::ts for decrease (increase) in trade accounts 6 603.699.905 -830.357.862
Decrease (Increase) in Trade Accounts Receivables
from Related Parties 0 0
fDrii:eSrs}?e(lI;\tc;jisaer)t;strade Accounts Receivables 603.699.905 -830.357.862
Adjustments for decrease (increase) in inventories 9 3.224.449.529 -2.295.171.317
Decrease (Increase) in Prepaid Expenses 17 -703.525.768 853.093.635
Qg;l;sl;clrzents forincrease (decrease) in trade accounts 6 178.036.670 275.904.413
Increase (Decrease) in Trade Accounts Payables to
Related Parties 0 0
{T;::faii;D:ac:;:ze) in Trade Accounts Payables to 178.036.670 275.004.413
'C";r:ffasg (L')i:;irﬁ;?:) in Deferred Income Other Than 20 -6.425.953.671 3.175.826.853
\(lbvtct\riri:gdj(;f;?aelnts for Other Increase (Decrease) in 230.617.336 -511.043.431
cD)zc;rrzifsn(lncrease) in Other Assets Related with 230.617.336 -511.043.431
Cash Flows from (used in) Operations -159.655.520 989.601.968
Payments Related with Provisions for Employee Benefits 15 0 -251.613



CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES
Purchase of Property, Plant, Equipment and Intangible

12,13
Assets ’
Purchase of property, plant and equipment
Cash Outflows from Acquition of Investment Property 11

CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
Repayments of borrowings
Interest paid

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

-880.781.515
-2.765.404

-2.765.404
-878.016.111
938.788.952
.157.762.438
-20.843.390
-198.130.096

-101.648.083

-47.436.492
-149.084.575

154.326.543

0
5.241.968

-1.210.962.265
-1.102.917

-1.102.917
-1.209.859.348
-3.228.257
-1.560.581

0

-1.667.676

-224.840.167

-245.826.489
-470.666.656

624.993.199

0
154.326.543



Statement of changes in equity [abstract]

KAMUYU AYDINLATMA PLATFORMU

Presentation Currency TL
Nature of Financial Statements Consolidated

Equity attributable to owners of parent [member]

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

Effects of . Non-controlling
e,c > (.) Put Option . : Other interests [
) Combinations ) . . Reserve Of Gains or Losses . . e Restricted a
. . Capital o Revaluation Gains/Losses on Revaluation and Remeasurement [member] Share Of r Gains (Losses) on Revaluation and Reclassification Share of Other equity member]
- Inflation A of Entities or Fund Related Gains (Losses) | Gains (Losses) e on Hedge .| change Reserves
ssu.e Adjustments ibuti Businesses o ,e ate Accumulated Dueto Changein | on Hedgin SN G inValue
Capital ~ with Gains (Losses) . & "€ | of Associates And Joint Exchange Exchange " Value of Income of Associates
enapiel || Magar Cross-Ownership| discounts Unetar Non-controlling f Increases ( FairValue of SRS
Capital Common o~ Gl Increases (| Increases ( Decses) Financial Liability | that Hedge
Control Investments | pecreases) on | Decreases) on Attributable to | Investments in

inEquity | Revaluation on i . . =
Instruments o .| Revaluation . Change in Credit Equity
CRTEEE), | (R ETE of Defined Increases ( Risk of Liability Instruments

i . interest
Comprehensive Other

. . ; ; f . Gai i Prior Years' _
Ventures Accounted for |Differences Differences Gains or Gains (Losses) on Gains (.Losse.s) Reserve of . Forward FonZi n and Joint Ventures a;ns I;I:)c:fitiaorrs Net Profit or
Using Equity Method on on Losses on Remeasuring and/ from Financial Other Elements &N [ Accounted for Using - Loss

Currency sses Losses

)

that will not be Translation s Translation Hedges of ety || S s red | pemeasu ring ions|0f Forward| o [ Equity Method that
Reclassified to Profit or Net of at Fair Value or Contracts will be Reclassified to
of

Spreads .
Plantand |of Intangible| _. Benefit Plans | Decreases) Loss iccess l.nveStm,em Available-for-sale et O(hgr Reclassification Profitor Loss
. Right-of-use in Foreign . . Comprehensive
Equipment Assets Financial Assets

. Adjustments
Assets Operations Income J

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 300.000.000 1.091.575.997 12.802.343 7.981.916.058 4.633.930.298  14.019.224.964 14.019.224.964

999.732
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 |
5.019.578 4.628.910.720 4.633.930.298 0 0 0

Total Comprehensive Income (Loss) 659.996 -2.735.368.485 -89.994 -2.735.458.479

2.736.028.481

Profit (loss, |- E -
(loss) 2736.008481 2736:028.481 89.994 -2.736.118.475

Other Comprehensive Income (Loss) 659.996 659.996
Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division -277.259.886 -277.259.886 -277.259.886

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Previous Period Dividends Paid

01.01.2023 - 31.12.2023
Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary 404.982 404.982

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 300.000.000 1.091.575.997 0 0 0 0 0 0  -277.259.886 0 0 0 0 0 0 0 00 0 0 0 0 0 0 0 00 0 0 00 0 0 0 0 00 17.821.921 0 0 0 12.610.826.778 _ 0 11.006.596.593 314.988 11.006.911.581

o 339.736 2.736.028.481

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

Equity at beginning of period 300.000.000 1.091.575.997 0 0 0 0 0 0  -277.259.886 0 0 0 0 0 0 0 00 0 0 0 0 0 339.736 0 0 0 00 0 0 00 0 0 0 0 00 17.821.921 0 0 0 12.610.826.778 2.736.028. 431: 0 11.006.596.593 314.988 11.006.911.581
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 -2.173.760.811 -2.173.760.811 -2.173.760.811
Restated Balances

Transfers 93.709.727 -2.829.755.630 2.736.028.481 -17.422 17.422 0
Total Comprehensive Income (Loss) 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 0 00 0 0 0 0 0 -33.889 0 0 0 00 0 0 00 0 0 0 0 00 0 0 0 0 0 7.273.965.909 0 7.273.932.020 -1.186.437 7.272.745.583

Profit (loss) 0 7.273.965.909 7.273.965.909 -1.186.437 7.272.779.472

Other Comprehensive Income (Loss) -33.889 -33.889 -33.889
Issue of equity
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control




Current Pel Dividends Paid

Increase (Decrease) through Treasury Share

Transactions
Acquisition or Disposal of a Subsidiary 276.550 276.550 276.550

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow
Hedges and Included in Initial Cost or Other
Increase (decrease) through other changes, equity

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



