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Finansal Tablolara iliskin Bagimsiz Denetgi Raporu

Blupay Menkul Degerler Anonim Sirketi

Genel Kurulu'na

Goriis

Blupay Menkul Degerler Anonim Sirketi ("Sirket") 31 Aralik 2024 tarihli finansal durum tablosu ile ayni tarihte sona eren hesap dénemine ait; kar veya zarar ve
diger kapsamli gelir tablosu, 6zkaynak degisim tablosu ve nakit akis tablosu ile 6Gnemli muhasebe politikalarinin 6zeti de dahil olmak tizere finansal tablo
dipnotlarindan olusan finansal tablolarini denetlemis bulunuyoruz.

Gorlistimiize gore, ilisikteki finansal tablolar, Sirket'in 31 Aralik 2024 tarihi itibariyla finansal durumunu ve ayni tarihte sona eren hesap dénemine ait finansal
performansini ve nakit akislarini Tlrkiye Finansal Raporlama Standartlarina (TFRS'lere) uygun olarak tim 6nemli yonleriyle gercege uygun bir bicimde
sunmaktadir.

GOrtisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu (‘SPK') tarafindan yayimlanan bagimsiz denetim standartlarina ve Kamu Gézetimi, Muhasebe ve Denetim
Standartlari Kurumu (‘KGK') tarafindan yayimlanan Tiirkiye Denetim Standartlari'nin bir pargasi olan Bagimsiz Denetim Standartlari'na (‘BDS'lere) uygun olarak
yiuritilmistir. Bu Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denet¢inin Finansal Tablolarin Bagimsiz Denetimine lligkin
Sorumluluklari bélumiinde ayrintili bir sekilde agiklanmistir. KGK tarafindan yayimlanan Bagimsiz Denetgiler icin Etik Kurallar (‘Etik Kurallar') ile finansal
tablolarin bagimsiz denetimiyle ilgili mevzuatta yer alan etik hiikiimlere uygun olarak Sirket'ten bagimsiz oldugumuzu beyan ederiz. Etik Kurallar ve mevzuat
kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz bagimsiz denetim kanitlarinin,
gorustimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

Kilit Denetim Konular

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

Kilit Denetim Konulari (devami)

Enflasyon Muhasebesini Uygulanmasi ile ilgili muhasebe politikalari ve kullanilan dnemli muhasebe tahmin ve varsayimlarin detayi igin Dipnot 2 bakiniz.



Kilit Denetim Konusu

Enflasyon muhasebesinin uygulanmasi

2 numarali dipnotta aciklandigl uzere, Sirket'in
fonksiyonel para biriminin (Turk Lirasi) 31 Aralik
2024 tarihi itibari ile yiksek enflasyonlu ekonomi
para birimi olarak degerlendirilmesi sebebi ile
Sirket, "TMS 29 Yiiksek Enflasyonlu Ekonomilerde
Finansal Raporlama" standardini uygulamaya
baslamistir.

TMS 29'a uygun olarak, finansal tablolar ve 6nceki
donemlere ait finansal bilgiler, Tiirk Lirasi'nin genel
satin alma gliciindeki degisikliklerin yansitilmasi
icin yeniden diizeltilmis ve sonug olarak, raporlama
tarihine gore Tirk Lirasi'nin satin alma gicu

cinsinden sunulmustur.

TMS 29'un yodnergelerine uygun olarak, Sirket,

enflasyona duyarli finansal tablolar hazirlamak icin
Tirkiye tlketici fiyat endekslerini kullanmistir.

Enflasyon dizeltmesi i¢in uygulanan prensipler, 2
numarali dipnotta agiklanmistir.

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

Kilit denetim konusunun denetimde nasil ele
alindigi

Uygulanan
aciklanmistir;

denetim prosedirleri asagida

- Finansal raporlamadan sorumlu ydnetimle goriisiip, TMS 29'un
uygulanmasi sirasinda dikkate alinan prensipler, parasal olmayan
hesaplarin belirlenmesi ve tasarlanan TMS 29 modelleri lizerinde yapilan
testler hakkinda incemeler yapilmistir,

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

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

- Enflasyon muhasebesi uygulanmis finansal tablolarda ve ilgili dipnot
aciklamalarinda verilen bilgilerin  TMS 29 agisindan yeterliligi
degerlendirilmistir.

Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Finansal Tablolara lliskin Sorumluluklar

Sirket yonetimi; finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gergege uygun bir bicimde sunumundan ve hata veya hile kaynakli 6nemli yanlislik
icermeyecek sekilde hazirlanmasi icin gerekli gordigi i kontrolden sorumludur.

finansal tablolan hazirlarken yonetim; Sirket'in surekliligini devam ettirme kabiliyetinin degerlendirilmesinden, gerektiginde sireklilikle ilgili hususlan
agiklamaktan ve Sirket'i tasfiye etme ya da ticari faaliyeti sona erdirme niyeti ya da mecburiyeti bulunmadig siirece isletmenin strekliligi esasini kullanmaktan
sorumludur.

Ust yénetimden sorumlu olanlar, Sirket'in finansal raporlama siirecinin gézetiminden sorumludur.

Bagimsiz Denetginin Finansal Tablolarin Bagimsiz Denetimine lliskin Sorumluluklan



Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

Amacimiz, bir buttin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine iliskin makul glivence elde etmek ve goriisimiizii iceren
bir bagimsiz denetgi raporu diizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiriitilen bir
bagimsiz denetim sonucunda verilen makul giivence; yliksek bir glivence seviyesidir ancak, var olan énemli bir yanlishgin 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 6lglide bekleniyorsa bu yanlisliklar 5nemli olarak kabul edilir.

Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yiiritiilen bir bagimsiz denetimin geregi olarak, bagimsiz
denetim boyunca mesleki muhakememizi kullanmakta ve mesleki stipheciligimizi stirdirmekteyiz. Tarafimizca ayrica:

- finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim proseddrleri
tasarlanmakta ve uygulanmakta ve gériisimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir (Hile; muvazaa, sahtekarlik, kasitli ihmal
, gercege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlislig tespit edememe riski, hata kaynakli 6nemli bir yanlishg
tespit edememe riskinden yiiksektir).

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

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

- Elde edilen denetim kanitlarina dayanarak, Sirket'in siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 5nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz
olmasi durumunda olumlu goriis disinda bir goris vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Sirket'in strekliligini sona erdirebilir.

- Bagimsiz Denetginin Fil | Tablolarin Bagi Denetimine lligkin Sorumluluklari (devam:)

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

- finansal tablolar hakkinda goriis vermek amaciyla, Sirket icerisindeki isletmelere veya faaliyet bolimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Sirket denetiminin yonlendirilmesinden, gézetiminden ve yiritiilmesinden sorumluyuz. Verdigimiz denetim gérisiinden de tek
basimiza sorumluyuz.

Diger hususlarin yani sira, denetim sirasinda tespit ettigimiz énemli i¢ kontrol eksiklikleri dahil olmak (izere, bagimsiz denetimin planlanan kapsami ve
zamanlamasi ile dnemli denetim bulgularini Gst yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hiiklimlere uygunluk sagladigimizi Gst yénetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik lizerinde etkisi oldugu
dustintlebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili dnlemleri ist yénetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden sorumlu olanlara bildirilen konular arasindan, cari déneme ait finansal tablolarin bagimsiz denetiminde en ok &nem 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 hususun bagimsiz
denetgi raporumuzda bildirilmemesine karar verebiliriz.

Mevzuattan Kaynaklanan Diger Yiikiimliiliikler



1. 6102 sayili Turk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dordiinc fikrasi uyarinca diizenlenen , Sirket'in 1 Ocak - 31 Aralik 2024 hesap déneminde defter
tutma diizeninin, kanun ile Sirket esas s6zlesmesinin finansal raporlamaya iliskin hitkiimlerine uygun olmadigina dair nemli bir hususa rastlanmamustir.

2. 6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 398 inci maddesinin dordiincl fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denet¢i Raporu 28 Mart 2025 tarihinde Sirket'in
Yonetim Kurulu'na sunulmustur.

3. TTK'nin 402. Maddesi'nin dordiincii fikrasi uyarinca, Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve istenen belgeleri vermistir.

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi irfan VURAL' dir.

Bakis YMM ve Bagimsiz Denetim A.S.

irfan VURAL

Sorumlu Denetgi

Ankara, 28 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 3 962.434.253 6.766.045
Other Receivables 24.874.068 23.298.639
Other Receivables Due From Related Parties 19 8.485.087 12.657.261
Other Receivables Due From Unrelated Parties 7 16.388.981 10.641.378
Prepayments 1.113.086 376.596
Prepayments to Related Parties 6 1.113.086 376.596
Current Tax Assets 12 104.155 0
Other current assets 3.663.452 3.646.492
Other Current Assets Due From Related Parties 10 3.663.452 3.646.492
SUB-TOTAL 992.189.014 34.087.772
Total current assets 992.189.014 34.087.772
NON-CURRENT ASSETS
Property, plant and equipment 1.818.481 98.426.961
Fixtures and fittings 8 1.818.481 98.426.961
Intangible assets and goodwiill 42.984.230 84.673
Other Rights 163.014 84.673
Computer Softwares 42.821.216 0
Prepayments 3.434.994 20.252
Prepayments to Related Parties 6 3.434.994 20.252
Deferred Tax Asset 12 3.186.089 0
Total non-current assets 51.423.794 98.531.886
Total assets 1.043.612.808 132.619.658
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Other Financial Liabilities 894.140.921 0
Other Miscellaneuous Financial Liabilities 5 894.140.921 0
Trade Payables 13.962.389 2.596.769
Trade Payables to Unrelated Parties 4 13.962.389 2.596.769
Other Payables 228.655 700.414
Other Payables to Related Parties 19 50.388 596.284
Other Payables to Unrelated Parties 7 178.267 104.130
Current provisions 3.186.912 414.357
Current provisions for employee benefits 13 3.186.912 414.357
Other current provisions 0 0
Other Current Liabilities 7.962.654 2.674.364
Other Current Liabilities to Related Parties 10 7.962.654 2.674.364
SUB-TOTAL 919.481.531 6.385.904
Total current liabilities 919.481.531 6.385.904
NON-CURRENT LIABILITIES
Non-current provisions 976.449 118.913
Non-current provisions for employee benefits 13 976.449 118.913
Deferred Tax Liabilities 12 0 7.906.999
Total non-current liabilities 976.449 8.025.912
Total liabilities 920.457.980 14.411.816
EQUITY
Equity attributable to owners of parent 123.154.828 118.207.842
Issued capital 11 154.010.815 73.000.000
Inflation Adjustments on Capital 11 106.733.015 82.644.087
o e elone o=
Gains (Losses) on Revaluation and Remeasurement 10.480 -4.398
(BSZLnes;ciiles,:::) on Remeasurements of Defined 10.480 -4.398
Restricted Reserves Appropriated From Profits 90.834.427 0
Other Restricted Profit Reserves 90.834.427 0
Prior Years' Profits or Losses -37.431.847 -9.461.651
Current Period Net Profit Or Loss -191.002.062 -27.970.196



Total equity 123.154.828 118.207.842
Total Liabilities and Equity 1.043.612.808 132.619.658
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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

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

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
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

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

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

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

15

16
16
17
17

18

12

Footnote Reference

Current Period
01.01.2024 - 31.12.2024

0

0

7.365

7.365

7.365
-143.774.247
-7.463.075
9.099.716
-9.053.674
-151.183.915
-151.183.915
-120.922
-48.365.677

-199.670.514

8.668.452
8.668.452
-191.002.062
-191.002.062

0
-191.002.062

14.878

21.254

-6.376
-6.376
0

14.878
-190.987.184

0
-190.987.184

Previous Period
01.01.2023 - 31.12.2023

O O O o o o

-9.919.659
-649.472
5.941.850
-690.642
-5.317.923
-5.317.923
-42.608
-14.831.643

-20.192.174

-7.778.022
-7.778.022
-27.970.196
-27.970.196

0
-27.970.196

-4.398

-6.283

1.885

1.885

-4.398
-27.974.594

0
-27.974.594
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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 Tax (Income) Expenses
Changes in Working Capital

Adjustments for Decrease (Increase) in Other Receivables
Related with Operations

Decrease (Increase) in Prepaid Expenses
Adjustments for increase (decrease) in trade accounts
payable
Increase (Decrease) in Trade Accounts Payables to
Unrelated Parties

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

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

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

Proceeds from sales of property, plant and equipment

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Other inflows (outflows) of cash
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from borrowings
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

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

8,9

13

12

8,9

8,9

Footnote Reference

Current Period
01.01.2024 - 31.12.2024

-169.872.313
-191.002.062
17.242.181
22.259.867
3.644.969

3.644.969

-8.662.655
3.887.568

-8.736.904
-4.255.387

12.163.808

12.163.808

-256.468

-362.612

106.144

4.972.519

-1.137.810

6.110.329

-169.872.313
227.383.226

-814.160
-814.160
32.263.216

32.263.216
195.934.170
900.237.024
894.140.921

6.096.103

957.747.937
957.747.937
6.766.045

-2.079.729
962.434.253

Previous Period
01.01.2023 - 31.12.2023

-35.599.372
-27.970.196
6.409.600
493.494
528.872

528.872

5.387.234
-14.038.776

-13.408.979
-363.478

33.249

33.249

-5.465

-5.465

-294.103

-1.649.428

1.355.325

-35.599.372
6.840.595

-59.031.224
-59.031.224
0

0
65.871.819
-2.537.813

0
-2.537.813

-31.296.590
-31.296.590
54.954.365

-16.891.730
6.766.045



Statement of changes in equity [abstract]
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Presentation Currency TL
Nature of Financial Statements Unconsolidated

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
Non-controlling
Reserve Of Gains or Losses on Restricted ) interests [

. Additional . o . . P
Inflation Balancing Capital Capital Combinations Revaluation Gains/Losses on Revaluation and Remeasurement [member] . . Hed Gains (Losses) on Revaluation and Reclassification Reserves member]
Issued Account for P i of Entities or Fund Related Accumulated Gains (Losses) Due | Gains (Losses) Share Of Other edge Share of Other . .

Capital Adjustments Merger Contribution Businesses with Gains (Losses) to Change in Fair on Hedging | Comprehensive income Of Other Giengih | Gk Comprehensive Income

i - - . . Exch: Exch: . Value of | Value of . .
on Capital Increases ( Value of Financial |Instruments that|  Associates And Joint Di?fcerz:%; Reserves Di?fcerz:%; Gains or ) Gains (Losses) from Fa o (_Jd Fa Ue 0T of Associates and Joint Net Profit
iabili - Gains (Losses) on o Reserve of i CINE CIEEN || amrumes A ted f [member] GlFrel D
I mentsi Decreases) Liability Hedge Ventures Accounted for Of Other Losses on > Financial Assets el ts |cur ‘entures Accounted for Profit L
nvestmentsin | Decreases) on | Decreases) Attributable to Investmentsin | Using Equity Method that on Gains ( on Remeasuring and/ ) Other G || ST || i fEfser || erlkess
Equity Revaluation of on (=l i . : ) ) - Translation Translation Hedges of or Reclassification | MeasuredatFair | o u ring - of Forward | Basis Losses
IS Revaluation Change in Credit Equity will not be Reclassified to Losses) Net Value through

Effects of Put Option

Capital Cross-Ownership| discounts | Under Common | Non-controlling from
Control [MIEESS

Increases ( Increases (

. ! Contracts | Spreads will be Reclassified to
Property, Plant| Revaluation of of Defined Risk of Liability Instruments Profit or Loss (lFvES of Other @r P Profit or Loss
and of Intangible Right-of-use Benefit Plans | Decreases) in Foreign Available-for-sale Comprehensive Reclassification
Equipment Assets = .g Financial Assets P Adjustments
Assets Operations Income

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 32.000.000 52.786.929 0 4.985.339 -290.893 -9.170.758  80.310.617 80.310.617
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 0

Restated Balances

Transfers 41.000.000 29.857.158 0 -70.857.158 -9.170.758  9.170.758 0 0
Total Comprehensive Income (Loss) 0 0 -4.398 -27.970.196  -27.974.594 -27.974.594
Profit (loss)
Other Comprehensive Income (Loss)
Issue of equity 0 0 0 0 0 0 0
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

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

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 65.871.819 65.871.819 65.871.819
Equity at end of period 73.000.000 82.644.087 0 0 0 0 0 0 0 0 0 0 0 0 0 -4.398 00 0 0 0 0 00 0 0 0 00 0 0 00 0 0 0 0 00 0 0 0 0 -9.461.651 -27.970.196 0 118.207.842 0 118.207.842
Statement of changes in equity [abstract]
Statement of changes in equity [line items]

Equity at beginning of period 73.000.000 82.644.087 -4.398 0 -9.461.651 -27.970.196 118.207.842 118.207.842
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 - N
. 0 105.099.743 27970196 29019 105.099.743 105.099.743

191.002.062  190.987.184 190.987.184

Total Comprehensive Income (Loss) 14.878
Profit (loss)
Other Comprehensive Income (Loss)
Issue of equity 81.010.815 24.088.928 0 0 0 105.099.743 105.099.743
Capital Decrease
Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control




Current Period Dividends Paid

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)
195.934.170 195.934.170 195.934.170

or Firm Commitment for which Fair Value Hedge

01.0 -31.12.2024

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



