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Independent Audit Company RSM TURKEY ULUSLARARASI BAGIMSIZ DENETIM A.S.
Audit Type Continuous
Audit Result Partial Positive

Besiktas Futbol Yatirimlari Sanayi ve Ticaret A.S. Genel Kurulu'na:

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Sinirli Olumlu Goriig

Besiktas Futbol Yatirimlari Sanayi ve Ticaret A.S. ("Sirket")'nin ve bagli ortakliklarinin (birlikte "Grup" olarak
anilacaktir) 31 Mayis 2025 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 uzere finansal tablo dipnotlarindan olusan
konsolide finansal tablolarini denetlemis bulunuyoruz.

Goristimuze gore, Sinirli Olumlu Gorusiin Dayanagl bolimuinde belirtilen konunun olasi etkileri harig olmak lizere
ilisikteki konsolide finansal tablolar, Grup'un 31 Mayis 2025 tarihi itibariyla konsolide finansal durumunu ve ayni
tarihte sona eren hesap donemine ait finansal performansini ve konsolide nakit akislarini, Tirkiye Finansal
Raporlama Standartlari'na ("TFRS'lere") uygun olarak tim énemli yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Sinirl Olumlu Gériisiin Dayanag)

Grup'un, 31 Mayis 2025 tarihi itibariyla ana hissedari Besiktas Jimnastik Kuliibli'nden 2.592.697.158 TL (31 Mayis 2024
: 3.035.175.169 TL) tutarinda ticari olmayan alacagi olup s6z konusu alacagin belirli bir vadesi bulunmamaktadir.
Grup, soz konusu alacak i¢in 31 Mayis 2025 tarihinde sona eren hesap doneminde 1.449.737.714 TL (31 Mayis 2024:
1.060.211.973 TL) faiz geliri kaydetmistir. 31 Mayis 2025 ile rapor tarihimiz arasindaki donemde s6z konusu alacaga
iliskin herhangi bir tahsilat gerceklestirilememistir. Rapor tarihi itibariyla s6z konusu tutarin tahsiline iliskin vade ve
sekildeki belirsizlikler sebebiyle anilan alacaklarin tahsilatina dair kanaat olusturulamamistir.

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu diizenlemeleri ¢cercevesinde kabul edilen ve Kamu Gézetimi,
Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim Standartlarinin bir

parcasi olan Bagimsiz Denetim Standartlarina ("BDS") uygun olarak yuritulmustir. Bu Standartlar kapsamindaki

sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin

Sorumluluklari bélimiinde 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

hukumlere 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, gériisimuziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.



3) Isletmenin Sirekliligi ile ilgili Onemli Belirsizlik

31 Mayis 2025 tarihli konsolide finansal tablolar "isletmenin Strekliligi" ilkesi uyarinca hazirlanmistir. 31 Mayis 2025
tarihi itibariyla konsolide finansal tablolarda Grup'un ana ortakliga ait 6zkaynaklar toplami 2.970.850.268 TL, donem
zarari (1.274.031.224) TL olmakla birlikte Grup'un esas faaliyet zarar (3.330.756.790) TL, gecmis yillar zararlari ise (
8.421.125.659) TL olarak gerceklesmistir. Bununla birlikte Grup'un kisa vadeli yiikiimliltkleri dénen varliklarini

4.456.607.788 TL asmaktadir.

Bu sartlar, ilgili dipnotta agiklanan diger hususlar ile birlikte, Grup'un surekliliginin devamina iliskin ciddi stipheler
olusturabilecek onemli belirsizliklerin bulundugunu goéstermektedir. Grup yoénetiminin bu konulara yonelik
aciklamalari ve planlar 2.8 nolu konsolide finansal tablo dipnotunda agiklanmistir. Bu husus, tarafimizca verilen

gorisi etkilememektedir.

4) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢cok 6nem arz eden konulardir. Kilit denetim konulari, bir biitiin olarak konsolide finansal tablolarin
bagimsiz denetimi cercevesinde ve konsolide finansal tablolara iliskin gorlisimiiziin olusturulmasinda ele alinmis
olup, bu konular hakkinda ayri bir géris bildirmiyoruz. Tarafimizca; Sinirli Olumlu Gérisiin Dayanag), isletmenin
Strekliligi ile ilgili Onemli Belirsizlik ve Dikkat Cekilen Husus bélimlerinde aciklanan konulara ilave olarak asagida
aciklanan konular kilit denetim konulari olarak belirlenmis olup bu konular hakkinda ayri bir gérus bildirmiyoruz.

Kilit Denetim Konusu

Hasilatin muhasebelestirilmesi

2 ve 20 no'lu dipnotta agiklandigl lzere, hasilat,
agirlikli olarak UEFA gelirleri, futbolcu satis ve
kiralama gelirleri, profesyonel futbol takiminin
resmi ve 6zel maglarinin naklen yayin geliri ve TV
yayin gelirleri, lisansli Griin satis geliri, diger reklam
ve isim haklar gelirleri ile stat gelirlerinden
olusmaktadir ve hasilatin belirlenmesinde
tahakkuk esasi uygulamaktadir.

Grup'un operasyonlarinin dogasi geregi, naklen
yayin geliri yayinin gerceklestirildigi sezona
iliskindir ve bunun yaninda yapilan sponsorluk,
isim hakki ve reklam sozlesmeleri veya kombine
bilet ve loca satislari birden fazla donemi
kapsayabilmektedir. Bu nedenle hasilatinin dogru
doneme kaydedilip kaydedilmedigi kilit denetim
konusu olarak belirlenmistir.

Kilit denetim konusunun denetimde nasil ele alindig

Denetimimiz sirasinda hasilatin kaydedilmesine iliskin
olarak asagidaki denetim prosediirleri uygulanmistir:

- Hasilatin dogru doéneme kaydedilmesine iliskin Yonetim'in uyguladigl siirecin
uygulamasi test edilmistir.

- UEFA'dan Sirket'e bildirilen gelir dagitim tablosu baz alinarak kesilen faturalarin ve bu
faturalara iliskin tahsilatlarin kontrolleri. Heniiz faturasi kesilmemis gelir
tahakkuklarinin kontroli.

- Futbolcu satis ve kiralama gelirlerine istinaden yapilan sézlesmeler, faturalar ve
tahsilatlariyla kontrol edilmesi.

- Naklen yayin gelirlerinin kontroliine iliskin olarak; Tiirkiye Futbol Federasyonu'ndan
Sirket' e yapilan aylik cari hesap bildirimleri, Sirket tarafindan kesilen faturalar ve
yapilan tahsilatlarin kontroli gerceklestirilmistir.

- Lisansli drtinlerin satisina iliskin faturalarin dénemselligi kontrol edilmekte ayrica ilgili
satislarin kar marji analizi yapilmaktadir.

- Sponsorlar/musteriler ile yapilan sozlesmelerdeki kosullara iliskin hikimler
incelenmis ve hasilatin finansal tablolara alinma zamanlamasi degerlendirilmistir.

- Maddi dogrulama prosediirlerinde gelirin faturalanmis ama kazanilmamis oldugu
durumlarin degerlendirilmesine odaklanilmistir. Dénem kaymasi olusturabilecek



Kilit Denetim Konusu

Dava karsiliklarin muhasebelestirilmesi

2 ve 16 no'lu dipnotta aciklandig lzere, dava
karsiliklari ayrilirken, ilgili davalarin kaybedilme
olasiligl ve kaybedildigi takdirde katlanilacak olan
sonuglar Grup hukuk misavirlerinin gorusleri
dogrultusunda degerlendirilmekte ve Grup
Yonetimi elindeki verileri kullanarak en iyi
tahminlerini yapip gerekli gordugi karsilig
ayirmaktadir.

Dava karsiliklarinin belirlenmesi 6nemli tahminler
icerdiginden, kilit denetim konusu olarak
degerlendirilmistir.

Kilit Denetim Konusu

TMS- 29 "Yiiksek Enflasyonlu Ekonomilerde
Finansal Raporlama" Uygulamasi

TMS 29'a gore finansal tablolar, raporlama donemi
sonunda glincel satin alma gliciine gore yeniden
dizenlenmelidir. Dolayisiyla, 2024 vyilindaki
islemler ve dénem sonundaki parasal olmayan
bakiyeler 31 Mayis 2025 tarihindeki satin alma
gliciinli yansitacak sekilde yeniden duzenlenmistir
TMS 29'un uygulanmasi, Sirket'in finansal

sozlesmelere iliskin gelirler yeniden hesaplanarak sézlesmeler ile uyumlulugu kontrol
edilmistir.

- Buna ek olarak, 20 no'lu hasilat ve satislarin maliyeti dipnotunda yer alan
aciklamalarin yeterliligi TFRS 15 kapsaminda tarafimizca degerlendirilmistir.

Kilit denetim konusunun denetimde nasil ele alindig

Denetimimiz sirasinda karsiliklarin kaydedilmesine iliskin
olarak asagidaki denetim prosediirleri uygulanmistir:

- Dava karsiliklarina iliskin hazirlanan galisma Grup Yonetiminden temin edilmistir,

- Grup avukatlarindan davalara iliskin olarak davalarin giincel durumlarini detaylandiran
imzali avukat mektuplari temin edilmistir,

- Karsilik ¢alismasindaki tutarlar ile avukat mektubunda yer alan ve muhasebe
kayitlarina yansitilan karsilik rakamlari karsilikli kontrol edilmistir,

- Tarafimizca, yonetim tarafindan atanan avukatlarin ehliyetleri, yetkinlikleri ve
tarafsizliklar degerlendirilmistir,

- Buna ek olarak, not 16'da yer alan agiklamalarin yeterliligi TMS 37 kapsaminda
tarafimizca degerlendirilmistir.

Kilit denetim konusunun denetimde nasil ele alindigi

TMS 29 "Yiiksek Enflasyonlu Ekonomilerde Finansal
Raporlama" uygulamasina iliskin asagidaki denetim
proseddrleri uygulanmistir:



tablosundaki bircok kalemde kapsamli ve 6nemli -Parasal olmayan kalemlerin detay listeleri temin edilerek
degisikliklere neden olmaktadir. Finansal orijinal maliyet ve satin alim tarihleri, destekleyici belgelerle
tablolarin glincel satin alma glici yaklasimi karsilastirilarak kontrol edilmistir.

kullanilarak hazirlanmasi ve dogru sonuglarin elde
edilmesi, bircok finansal durum tablosu kaleminin
ve cari donem islemlerinin yeniden
diizenlenmeleri ile ilgili olarak kullanilan bir dizi

karmasik prosedir ve hesaplama gerektirir -Yonetim tarafindan yapilan parasal ve parasal olmayan

kalemler ayriminin TFRS'ye uygun bir sekilde yapilip
yapilmadigi kontrol edilmistir.

Yeniden dlizenleme siirecinde uygulanan

metodoloji ve hesaplamalarin karmasikligl ve
kullanilan tarihi verilerin eksik veya yanlis olmasi
riski nedeniyle, TMS 29 uygulamas! tarafimizca

-Kullanilan yontem ile genel fiyat endeksi oranlarini kontrol
kilit denetim konusu olarak belirlenmistir.

ederek; parasal olmayan kalemlerin, 6zkaynak degisim
tablosunun, gelir tablosunun ve nakit akis tablosunun
yeniden duzenlenerek hazirlanmasi enflasyon etkileri
bakimindan test edilmistir.

-Finansal tabloda ilgili dipnotlarin yeterliligi ve tutarliig
kontrol edilmistir.

4) Yonetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iliskin Sorumluluklar

Grup yonetimi; konsolide finansal tablolarin TFRS'lere uygun olarak hazirlanmasindan, gercege uygun bir bicimde
sunumundan ve hata veya hile kaynakli dnemli yanlislik icermeyecek sekilde hazirlanmasi icin gerekli gérdiigi ig
kontrolden sorumludur.

Konsolide finansal tablolari hazirlarken yonetim; Grup'un siirekliligini 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 siirekliligi esasini kullanmaktan
sorumludur.

5) Bagimsiz Denetginin Konsolide Finansal Tablolarnin Bagimsiz Denetimine iligkin Sorumluluklari

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul glivence elde etmek ve goriistimiizii iceren bir bagimsiz denet¢i raporu diizenlemektir. Sermaye Piyasasi
Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak yirtiilen bir bagimsiz denetim
sonucunda verilen makul giivence; 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
Olclide bekleniyorsa bu yanlisliklar dnemli olarak kabul edilir.

Sermaye Piyasas! Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak ydritilen
bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta ve mesleki
supheciligimizi sirdirmekteyiz. 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 gorisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik, kasitli ihmal, gercege
aykiri beyan veya i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli 6nemli bir yanlislig tespit edememe riski, hata kaynakli nemli bir yanlislig tespit edememe
riskinden ytiksektir.)

- Grup'un i¢ kontroliintin etkinligine iliskin bir goris 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 nemli bir
belirsizligin mevcut olup olmadigi hakkinda ve ydnetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir belirsizligin
mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat cekmemiz ya da bu agiklamalarin yetersiz olmasi
durumunda olumlu goriis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetgi raporu tarihine kadar elde edilen denetim kanitlarina
dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un surekliligini sona erdirebilir.

- Konsolide finansal tablolarin, agiklamalar déhil olmak tizere, genel sunumu, yapisi ve igerigi ile bu tablolarin, temelini olusturan islem ve olaylar gercege uygun sunumu
saglayacak sekilde yansitip yansitmadig degerlendirilmektedir.

- Konsolide finansal tablolar hakkinda goériis vermek amaciyla, Grup igerisindeki isletmelere veya faaliyet béliimlerine iliskin finansal bilgiler hakkinda yeterli ve uygun
denetim kaniti elde edilmektedir. Grup denetiminin yénlendirilmesinden, gézetiminden ve yiiritilmesinden sorumluyuz. Verdigimiz denetim goriisiinden de tek basimiza
sorumluyuz.

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

Bagimsizliga iliskin etik hiiklimlere uygunluk sagladigimizi ist yonetimden sorumlu olanlara bildirmis bulunmaktayiz
. Ayrica bagimsizlik tGizerinde etkisi oldugu disiinilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili dnlemleri (ist
yonetimden sorumlu olanlara iletmis bulunmaktayiz.

Ust yénetimden 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 aciklanmasina izin vermedigi durumlarda veya konuyu kamuya agiklamanin doguracagi olumsuz sonuglarin,
kamuya agiklamanin doguracagl kamu yararini asacaginin makul sekilde beklendigi oldukga istisnai durumlarda,

ilgili hususun bagimsiz denetgi raporumuzda bildirilmemesine karar verebiliriz.



B) Mevzuattan Kaynaklanan Diger Yiikiimlillkler

1) 6102 sayili Tirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiinci fikrasi uyarinca diizenlenen Riskin
Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetgi Raporu
29 Agustos 2024 tarihinde Grup'un Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dordiincii fikrasi uyarinca Sirket'in 1 Haziran 2024 - 31 Mayis 2025 hesap déneminde
defter tutma duzeninin, konsolide finansal tablolarin, Kanun ile Sirket esas sézlesmesinin finansal raporlamaya
iliskin hikiimlerine uygun olmadigina dair, yukarida dikkat ¢ekilen husus béliiminde belirtilen konu haricinde
onemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiirltiip sonuglandiran sorumlu denetci Nihat Yildirnm'dir.

RSM Turkey Uluslararasi Bagimsiz Denetim A.S.

Member of RSM International

Nihat Yildirnm, SMMM

Sorumlu Denetgi

11 Agustos 2025

istanbul, Tiirkiye
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Nature of Financial Statements Consolidated

Current Period Previous Period
31.05.2025 31.05.2024

Footnote Reference

Statement of Financial Position (Balance Sheet)

Assets [abstract]
CURRENT ASSETS
Cash and cash equivalents 4 41.972.001 25.268.974
Financial Investments 12.796.053 21.942.443
Restricted Bank Balances 5 12.796.053 21.942.443
Financial Assets at Fair Value Through Profit or Loss 0 0
Financial Assets at Fair Value Through Other 0 0
Comprehensive Income
Trade Receivables 622.100.055 346.998.625
Trade Receivables Due From Related Parties 0 0
Trade Receivables Due From Unrelated Parties 7,31 622.100.055 346.998.625
Receivables From Financial Sector Operations 0 0
Other Receivables 2.592.882.270 3.035.756.838
Other Receivables Due From Related Parties 30,31 2.592.697.158 3.035.175.169
Other Receivables Due From Unrelated Parties 8 185.112 581.669
Contract Assets 0 0
Derivative Financial Assets 0 0
Inventories 9 334.763.292 199.001.986
Prepayments 108.904.460 104.582.897
Prepayments to Unrelated Parties 11 108.904.460 104.582.897
Other current assets 54.387.612 23.965.838
Other Current Assets Due From Unrelated Parties 18 54.387.612 23.965.838
SUB-TOTAL 3.767.805.743 3.757.517.601
Total current assets 3.767.805.743 3.757.517.601
NON-CURRENT ASSETS
Financial Investments 688.362.122 51
Financial Assets at Fair Value Through Profit or Loss 0 0
El(;\:qr;crzat:;\;;evtj Ia:]tcl;ar:]reValue Through Other 688.362.122 51
.
Trade Receivables 0 0
Receivables From Financial Sector Operations 0 0
Other Receivables 3.712.141 4.096.099
Other Receivables Due From Related Parties 0 0
Other Receivables Due From Unrelated Parties 8 3.712.141 4.096.099
Contract Assets 0 0
Derivative Financial Assets 0 0
Property, plant and equipment 12 2.298.968.154 2.250.614.652
Right of Use Assets 14 6.645.885.787 217.319.047
Intangible assets and goodwill 13 2.313.263.771 2.484.117.562
Prepayments 11.690.020 14.032.745
Prepayments to Unrelated Parties 11 11.690.020 14.032.745
Deferred Tax Asset 0 0
Other Non-current Assets 0 0
Total non-current assets 11.961.881.995 4.,970.180.156
Total assets 15.729.687.738 8.727.697.757
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 199.798 270.297
Current Borrowings From Related Parties 0 0
Current Borrowings From Unrelated Parties 199.798 270.297
Bank Loans 6 199.798 270.297
Current Portion of Non-current Borrowings 1.096.842.543 1.376.812.521
Current Portion of Non-current Borrowings from
Related Parties 0 0
El:]:z;:e?;:ft?e‘j Non-current Borrowings from 1.096.842.543 1.376.812.521
Bank Loans 6 1.061.739.182 1.351.252.072
Lease Liabilities 14 35.103.361 25.560.449
Other Financial Liabilities 0 0



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

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Current tax liabilities, current
Current provisions
Other current provisions
Other Current Liabilities
Other Current Liabilities to Unrelated Parties
SUB-TOTAL
Total current liabilities

NON-CURRENT LIABILITIES

Long Term Borrowings
Long Term Borrowings From Related Parties
Long Term Borrowings From Unrelated Parties
Bank Loans
Lease Liabilities
Other Financial Liabilities
Trade Payables
Trade Payables To Related Parties
Trade Payables To Unrelated Parties
Payables on Financial Sector Operations
Employee Benefit Obligations
Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties
Contract Liabilities
Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

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

EQUITY

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

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

Gains (Losses) on Revaluation and Remeasurement

Gains (Losses) on Remeasurements of Defined
Benefit Plans

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

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

Gains (Losses) on Remeasuring and/or
Reclassification of Available-for-sale Financial
Assets

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

14

28

16

18

10

15

16
28
18

19
19
19

19

19

29

1.957.259.987
0
1.957.259.987
0
1.170.499.284
1.099.327.429
0
1.099.327.429
0
0
1.900.060.154

1.900.060.154

188.801.839
80.809.914
80.809.914

730.612.583

730.612.583

8.224.413.531
8.224.413.531

2.749.522.896
0
2.749.522.896
1.982.514.333
767.008.563

0

653.864.537

0

653.864.537

0

322.833.143

o O O o o

659.489.904

659.489.904

26.792.868
26.792.868
10.201.933
111.718.658
4.534.423.939
12.758.837.470

2.970.850.268
4.364.569.202
4.221.661.751
3.316.934.249

8.971.652

8.971.652

8.971.652

687.780.652

0
687.780.652

687.780.652

66.089.645
66.089.645
-8.421.125.659
-1.274.031.224
2.970.850.268
15.729.687.738

1.878.477.068
0
1.878.477.068
0

555.587.719
94.403.322

0

94.403.322

0

0
1.374.218.805

1.374.218.805

142.285.985
126.014.974
126.014.974
476.449.078
476.449.078
6.024.519.769
6.024.519.769

3.856.777.871
0
3.856.777.871
3.856.777.871
0

0
1.000.369.898
0
1.000.369.898
0

534.077.753

o O ©Oo o o

1.248.971.969

1.248.971.969

21.246.002
21.246.002
750.079
151.272.720
6.813.466.292
12.837.986.061

-4.110.288.304
240.000.000
3.930.055.839
60.956.390

13.735.481

13.735.481

13.735.481

66.089.645
66.089.645
-9.065.659.788
644.534.129
-4.110.288.304
8.727.697.757



I('A'P Statement of Profit or Loss and Other Comprehensive Income
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Presentation Currency TL
Nature of Financial Statements Consolidated

Previous Period
01.06.2023 - 31.05.2024

Current Period
01.06.2024 - 31.05.2025

Footnote Reference

Statement of Profit or Loss and Other Comprehensive Income

PROFIT (LOSS)
Revenue 20 5.784.723.361 4.646.194.229
Cost of sales 20 -7.828.759.376 -6.291.519.349
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS -2.044.036.015 -1.645.325.120
Revenue from Finance Sector Operations 0 0
Cost of Finance Sector Operations 0 0
GROSS PROFIT (LOSS) FROM FINANCE SECTOR OPERATIONS 0 0
GROSS PROFIT (LOSS) -2.044.036.015 -1.645.325.120
General Administrative Expenses 21 -203.288.614 -201.260.415
Marketing Expenses 21 -311.633.400 -296.088.007
Other Income from Operating Activities 23 123.841.318 385.619.708
Other Expenses from Operating Activities 23 -895.640.079 -816.136.420
PROFIT (LOSS) FROM OPERATING ACTIVITIES -3.330.756.790 -2.573.190.254
Investment Activity Income 24 115.089.237 129.285.244
Investment Activity Expenses 25 -12.559.382 0
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) -3.228.226.935 -2.443.905.010
Finance income 26 1.490.101.585 1.141.698.090
Finance costs 27 -2.073.501.791 -1.972.421.137
Gains (losses) on net monetary position 34 2.736.841.355 4.062.596.021
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE -1.074.785.786 787.967.964
TAX
Tax (Expense) Income, Continuing Operations -199.245.438 -143.433.835
Current Period Tax (Expense) Income 28 -189.325.156 -142.494.022
Deferred Tax (Expense) Income 28 -9.920.282 -939.813
PROFIT (LOSS) FROM CONTINUING OPERATIONS -1.274.031.224 644.534.129
PROFIT (LOSS) -1.274.031.224 644.534.129
Profit (loss), attributable to [abstract]
Non-controlling Interests 0 0
Owners of Parent 29 -1.274.031.224 644.534.129
Earnings per share [abstract]
Earnings per share [line items]
Basic earnings per share
Diluted Earnings Per Share
OTHER COMPREHENSIVE INCOME
Other ;omprehenswe Income that will not be Reclassified 19 4.763.829 4.814.089
to Profit or Loss
Gains (Losses) on Remeasurements of Defined Benefit 16 5.036.130 4.659.735
Plans
Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 0 0
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 212.301 154.354
Taxes Relating to Remeasurements of Defined Benefit 28 272.301 154.354
Plans
Othe.r Comprehensive Income That Will Be Reclassified to 687.780.652 0
Profit or Loss
Exchange Differences on Translation of Foreing 0 0
Operations
Gains (Losses) on Remeasuring or Reclassification
Adjustments on Available-for-sale Financial Assets 687.780.652 0
G‘alns (!osses) on Remeasuring Available-for-sale 687.780.652 0
Financial Assets
Other Comprehensive Income (Loss) Related with
Financial Assets Measured at Fair Value through Other 0 0
Comprehensive Income
Other Comprehensive Income (Loss) Related with Cash 0 0
Flow Hedges
Other Comprehensive Income (Loss) Related with 0 0
Hedges of Net Investments in Foreign Operations
Change in Value of Time Value of Options 0 0



Change in Value of Forward Elements of Forward 0 0
Contracts

Change in Value of Foreign Currency Basis Spreads 0 0

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that 0 0
will be Reclassified to Profit or Loss

Taxes Relating to Components of Other Comprehensive

Income that will be Reclassified to Profit or Loss 0 0
OTHER COMPREHENSIVE INCOME (LOSS) 683.016.823 4.814.089
TOTAL COMPREHENSIVE INCOME (LOSS) -591.014.401 649.348.218
Total Comprehensive Income Attributable to

Non-controlling Interests 0 0

Owners of Parent -591.014.401 649.348.218



I('A'P Statement of cash flows (Indirect Method)
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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 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 Inventories

Adjustments for Impairment Loss (Reversal of
Impairment Loss) of Property, Plant and Equipment

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with
Employee Benefits

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

Adjustments for (Reversal of) Other Provisions
Adjustments for Interest (Income) Expenses

Adjustments for Interest Income

Adjustments for interest expense

Deferred Financial Expense from Credit Purchases
Adjustments for Tax (Income) Expenses
Other adjustments for non-cash items

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

Adjustments Related to Gain and Losses on Net
Monetary Position

Changes in Working Capital

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 Unrelated Party
Receivables Related with Operations

Adjustments for decrease (increase) in inventories

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
Unrelated Parties

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

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Payments to Acquire Equity or Debt Instruments of
Other Entities

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

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

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Purchase of intangible assets
Interest received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments
Proceeds from issuing shares
Proceeds from borrowings

Footnote Reference

29

12,13,14,22

16

16

26
27
23

16

12
13

Current Period

01.06.2024 - 31.05.2025

479.425.095
-1.274.031.224
1.966.682.464
1.363.398.160

2.044.178

112.003

1.932.175

0

-41.184.362

7.192.300

-12.255.285

-36.121.377
550.507.970
-1.487.509.222
2.035.376.453
2.640.739
199.245.438
-28.666.711

-85.269.416

6.607.207

-209.070.836

-246.546.722

-246.546.722

-710.835.778

-710.835.778

-137.693.481

-267.722.442

-267.722.442

1.153.727.587

1.153.727.587

483.580.404
-3.237.661
-917.648
-321.198.495

687.780.652

119.080.382

119.080.382
0

-1.161.787.291

-174.943.251
-986.844.040
33.727.762
-134.916.366
7.672.152.973
7.672.152.973
-2.163.846.927

Previous Period
01.06.2023 - 31.05.2024

4.695.723.608

644.534.129
2.025.082.992
1.060.966.663

5.618.866

4.897.576

721.290

0

-21.182.971

11.222.592

37.880.926

-70.286.489
864.689.002
-1.080.789.116
1.944.832.328
645.790
143.306.174
-14.961.613

-129.285.245

115.932.116

2.027.001.546

144.738.235

144.738.235

13.462.324

13.462.324

-41.874.378

1.265.000.656

1.265.000.656

645.674.709

645.674.709

4.696.618.667
-1.429.003
533.944
-1.927.779.654

0

134.000.204

129.936.919
4.063.285

-2.075.496.377

-24.818.324
-2.050.678.053
13.716.519
-2.896.337.458
0

0
-3.455.837.678



Proceeds from Loans
Repayments of borrowings
Increase in Other Payables to Related Parties
Payments of Lease Liabilities
Interest paid

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

4

-2.163.846.927
-578.366.167
1.577.613.325
-5.770.072.715
-872.396.855

23.310.234
23.310.234
25.268.974

-6.607.207
41.972.001

-3.455.837.678
-428.553.014
2.191.478.781
-22.156.200
-1.181.269.347

-128.393.504

-128.393.504

269.594.587

-115.932.109
25.268.974
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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|

i i : Reserve Of Gains or Losses . Restricted N interests [

q Capital Revaluat i ; 8 ; . .
Inflation | Account apita evaluation Gains/Losses on Revaluation and Remeasurement [member] Share Of Other on Hedge Gains (Losses) on Revaluation and Reclassification Change Share OLOthe' Reserves e
i Comprehensive

of Entities or Gains (Losses) | Gains (Losses) Comprehensive Income
inValue

Issued . A i j . N Fund Related
o Adjustments for premiumsor | Businesses HAGH Accumulated Dueto Changein | on Hedging
Capital with Gains (Losses) ) Of Associates And Joint | Exchange ) Exchange ) Value of Income of Associates From Profits . "
Increases ( Fair Value of Instruments of Prior Years'

G Mergerl Cross-Ownership discouns Sndet Non-controlling from | | . S Ventures Accounted for | Differences Differences Gains or Gains (L Gains (Losses) R 3 . . and Joint Ventures b . Net Profit or
Capital Common Interests ncreases ( ncreases ( Deaases) Financial Liability | = that Hedge . 5 P—— ains (Losses) on e eserve of Foreign : [member] Profits or
Control Investments | pecreases) on | Decreases) Gains (Losses)on| Other - f Using Equity Method on : on Remeasuring and/ Other Elements Accounted for Using Loss
. X on Attributable to | Investments in " . . Hedges of 8 Assets Measured Currency . Losses
inEquity | Revaluation on Revaluation |REMeasurementsRevaluation| | change in Credit Equity dietuilnete | WeEEde| oo || |[rerEEdET or Reclassification [ 7 "2 U Remeasuring ions |Of Forward | =2~ | Eauity Method that
Instruments | of property, |Revaluation | \c 2 o On of Defined Increases ( Risk of Liabilit Instruments | Rectassified to Profitor of EULEINELNS or Contracts | ¢ . | will be Reclassified to
s of . Y, oS Hedges| Investment : through Other e B Eraii erlLess
Plantand |of Intangible Right-of-use Benefit Plans | Decreases) Available-for-sale Comprehensive Reclassification
Equipment Assets g . Financial Assets P Adjustments
Assets Operations Income

Balancing| Additional Ganfifiaes || FHCHEE

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period N i 3
quity g g orp 19 240.000.000 3.930.055.839 60.956.390 8.921.392 0 66.089.645 10.288.274.733 1.222.614.945 4.759.636.522 4.759.636.522
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 ’
Restated Balances 0
Transfers N
0 1.222.614.945 1222.614.945 0
Total Comprehensive Income (Loss) 0
Profit (loss) 644534129  644.534.129 644.534.129
Other Comprehensive Income (Loss) 4.814.089 4.814.089 4.814.089
Issue of equity 0
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common 0
Control
Advance Dividend Payments 0
Previous Period Dividends Paid 0
01.06.2023 - 31.05.2024
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 0
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 9 d
quity P 19 240.000.000 3.930.055.839 0 0 0 0 0  60.956.390 0 0 0 0 0 0 0 13,735,481 00 0 0 0 0 00 0 0 0 00 0 0 00 0 0 0 0 00 66.089.645 0 0 0 -9.065.659.788 644.534.129 0 £.110.288.304 0 4110.288.304
of changes in equity [ab: ]
Statement of changes in equity [line items]
Equity at beginning of period h a
quity 8! g of p 19 240.000.000 3.930.055.839 60.956.390 13.735.481 66.089.645 -9.065.659.788  644.534.129 4.110.288.304 4.110.288.304
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 ’
Restated Balances 0
Transfers 0 644.534.129 -644.534.129 0
Total Comprehensive Income (Loss) 0
Profit (loss) - - -
1.274.031.224  1.274.031.224 1.274.031.224
Other Comprehensive Income (Loss) -4.763.829 687.780.652 683.016.823 683.016.823
Issue of equity 19 4.124.569.202  291.605.912 3.255.977.859 7.672.152.973 7.672.152.973
Capital Decrease 0
Capital Advance 0
Effect of Merger or Liquidation or Division 0
Effects of Business Combinations Under Common 0

Control




irrent Period Dividends Paid 0

o e 40 0t . J ' [/ /[ ' (/' '/ ‘J (/' /(' ;' (/' ‘0 ‘. /. /' | ‘0 [ [ |
0

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary 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
Increase (decrease) through other changes, equity 0

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



