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BAGIMSIZ DENETGI RAPORU

Tirkiye Sise ve Cam Fabrikalari A.S. Genel Kurulu'na

A. Konsolide Finansal Tablolarin Bagimsiz Denetimi

1. Goris

Tlrkiye Sise ve Cam Fabrikalari A.S.'nin ("Sirket") ve bagl ortakliklarinin (hep birlikte "Grup" olarak
anilacaktir) 31 Aralik 2025 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine
ait; konsolide kar veya zarar tablosu, konsolide diger kapsamli gelir tablosu, konsolide 6zkaynaklar degisim
tablosu ve konsolide nakit akis tablosu ile 6nemli muhasebe politikalarinin 6zeti de dahil olmak Uzere
konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlisimiize gore, ilisikteki konsolide finansal tablolar Grup'un 31 Aralik 2025 tarihi itibariyla konsolide
finansal durumunu ve ayni tarihte sona eren hesap dénemine ait konsolide finansal performansini ve
konsolide nakit akislarini Tiirkiye Finansal Raporlama Standartlari'na ("TFRS'lere") uygun olarak tim 6nemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

2. Goriisiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu diizenlemeleri ¢ergevesinde kabul edilen ve Kamu
GOzetimi, Muhasebe ve Denetim Standartlari Kurumu ("KGK") tarafindan yayimlanan Tiirkiye Denetim
Standartlari'nin bir parcasi olan Bagimsiz Denetim Standartlari'na ("BDS'lere") uygun olarak yurGtilmustiir.
Bu standartlar kapsamindaki sorumluluklarimiz, raporumuzun "Bagimsiz Denetcinin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan" bélimiinde ayrintili bir sekilde agiklanmistir. KGK
tarafindan yayimlanan ve kamu yararini ilgilendiren kuruluslarin konsolide finansal tablolarinin bagimsiz
denetimleri icin gecerli olan Bagimsiz Denetgiler icin Etik Kurallar (Bagimsizlik Standartlar Dahil) ("Etik
Kurallar") ile Sermaye Piyasasi Kurulu mevzuatinda ve ilgili diger mevzuatta ve kamu yararini ilgilendiren
kuruluslarin konsolide finansal tablolarinin bagimsiz denetimleriyle ilgili mevzuatta yer alan etik hikkiimlere
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, gérlisimizin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna
inaniyoruz.

3. Kilit Denetim Konular

Kilit denetim konulari, mesleki muhakememize gére cari ddneme ait konsolide finansal tablolarin bagimsiz
denetiminde en ¢ok énem arz eden konulardir. Kilit denetim konulari, bir bitiin olarak konsolide finansal



tablolarin bagimsiz denetimi ¢ergevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goris bildirmiyoruz.

Kilit denetim konular

Denetimde konunun nasil ele alindig

Yatinm amagli gayrimenkuller ile maddi duran
varliklar icerisinde yer alan arsa ve binalarin
gercege uygun degerlerinin belirlenmesi

31 Aralik 2025 tarihi itibariyla Grup'un ilisikteki
konsolide finansal tablolarinda gergege uygun
degerlerinden tasinan ve ilisikte yer alan konsolide
finansal tablolara ait dipnotlar 17 ve 18'de yer alan
23.157.772 bin TL tutarinda yatirnm amacgli
gayrimenkulleri ile maddi duran varliklar icerisinde
muhasebelestirilen 99.030.198 bin TL tutarinda arsa
ve binalar yer almaktadir. Grup'un ilisikte yer alan
konsolide finansal tablolarinda, 1 Ocak - 31 Aralik
2025 hesap donemine iliskin maddi duran
varliklarin gercege uygun deger degisiminden
kaynaklanan 36.388.918 bin TL 6zkaynaklar altinda
"Kar veya zararda yeniden siniflandirilmayacak
birikmis diger kapsamli gelirler veya giderler"
hesabinda, yatirrm amacli gayrimenkullerin gercege
uygun deger degisiminden kaynaklanan 1.847.084
bin TL ise 1 Ocak - 31 Aralik 2025 hesap donemine
ait kar veya zarar tablosunda "yatirim faaliyetlerden
gelirler ve giderler" hesabinda
muhasebelestirilmistir.

31 Aralik 2025 tarihi itibariyla yatirrm amacgli
gayrimenkuller ile maddi duran varliklar icerisinde
yer alan arsa ve binalarin Grup'un toplam
varliklarinda 6énemli bir paya sahip olmalari ve
uygulanan degerleme yontemlerinin (pazar

yaklasimi ve maliyet yaklasimi) gayrimenkullerin
Ozelliklerine gore degisen 6nemli tahmin ve
varsayimlar (metrekare basina emsal fiyatlari ve
insa maliyetleri v.b. gibi) icermeleri sebebiyle, s6z
konusu varliklarin gercege uygun deger tespiti
tarafimizca kilit denetim konusu olarak

degerlendirilmistir.

Grup'un yatinm amagcli gayrimenkuller ve maddi
duran varliklarina iliskin muhasebe politikalar ve
ilgili aciklamalar ilisikteki konsolide finansal
tablolara ait dipnotlar 2.6, 2.7, 17 ve 18'de yer
almaktadir.

Yatirrm amacli gayrimenkuller ile maddi duran
varliklar icerisinde yer alan arsa ve binalarin
gercege uygun degerlerine iliskin asagidaki
denetim prosediirleri uygulanmistir:

Grup yonetimi tarafindan atanan bagimsiz
profesyonel degerleme kuruluslarinin yetkinliginin,
yeterliliginin ve bagimsizliginin ilgili denetim
standartlari uyarinca degerlendirilmesi,

Degerleme calismalarinda kullanilan verilerin,
Grup'un muhasebe kayitlari ile tutarliiginin
orneklem vyoluyla segilen gayrimenkuller igin
karsilastirilarak kontrol edilmesi,

Grup yonetiminin ve Grup yonetimi tarafindan
atanmis bagimsiz profesyonel degerleme
kuruluslarinin kullandigi varsayim ve yontemlerin
degerlendirilmesi amaciyla 6rneklem yoluyla
secilen degerleme raporlarinin incelenmesi,
kullanilan degerleme metodunun uygunlugunun
ilgili gayrimenkullerin  kullanim amaglar

dislinilerek uzmanlarimiz ile birlikte

degerlendirilmesi,

Pazar yaklasimi yontemi kullanilarak gercege
uygun degeri tespit edilen gayrimenkuller igin,
hesaplanan metrekare basi ortalama emsal deger
hesabinda kullanilan degerlerin piyasa sartlari ile
karsilastirilmasi,

Maliyet yaklasimi yontemi kullanilarak gercege
uygun degeri tespit edilen gayrimenkuller igin,
hesaplamada kullanilan metrekare birim
maliyetlerin piyasa sartlari ile karsilastiriimasi,

Degerleme raporlari ile tespit edilen gercege uygun
degerler ile ilisikte yer alan konsolide finansal
tablolarda tasinan degerlerin karsilastirnlmasi ve
mutabakatinin yapilmasi,




Gergege uygun degerleri ile tasinan yatirrm amacli
gayrimenkuller ile maddi duran varliklara iliskin
ilisikte yer alan konsolide finansal tablo

dipnotlarinda yer alan agiklamalarin kontrol
edilmesi ve bu agiklamalarda yer verilen bilgilerin
TFRS agisindan yeterliliginin degerlendirilmesi.

Kilit denetim konulan

Denetimde konunun nasil ele alindig;

Varliklarda deger diisiiklugii testleri

31 Aralik 2025 tarihi itibariyla Grup'un ilisikteki

konsolide finansal tablolarinda muhasebelestirilen
244.043.342 bin TL tutarinda maddi duran varliklar
ve 63.712.687 bin TL tutarinda maddi olmayan

duran varliklar bulunmaktadir. TMS 36 "Varliklarda
Deger DUsuklugu" standardi kapsaminda, Grup

yonetimi finansal tablolarda yer alan bu varliklarin
bir deger diistikliigiine ugrayip ugramadigina iliskin
yillik degerlendirme yapmaktadir.

Grup'un faaliyet gosterdigi sektorlerdeki ekonomik
dalgalanmalar, degisen pazar kosullari, lretim
maliyetlerindeki artislar ve makroekonomik
belirsizliklerin Grup Uzerindeki etkileri ve uzun
vadeli blUylme oranlari gibi faktorler deger
disukliglne dair gostergelerin belirlenmesinde
kritik rol oynamaktadir. Gostergelerin oldugu
durumlarda, Grup yénetimi TMS 36 uyarinca deger
disukligi testlerini gerceklestirmistir.

Deger diistikligu testine tabi olan duran varliklar,
konsolide finansal tablolar agisindan &nemli
tutarlardir. Bununla birlikte geri kazanilabilir deger
hesaplama siireci, ydnetime bagli o6nemli
muhakemeleri icermektedir. iskonto oranlari ve
blyime oranlarn gibi gelecege yoénelik 6nemli
varsayimlar, kullanim degerinin belirlenmesinde
kullanilan yontemler, tahmini nakit akislarinin
guvenilirligi gibi tahminler ve varsayimlar gelecekte
beklenen piyasa kosullarina oldukga duyarlidir ve
denetimimiz agisindan kritik muhakeme alanlaridir.
Bu sebepler dikkate alindiginda duran varliklar
deger dusiikligi testleri denetimimiz bakimindan
onemli bir konu olarak belirlenmistir.

Denetimimiz sirasinda varliklarda deger dusuklugu
testlerine iliskin asagidaki denetim prosedirleri
uygulanmistir:

Grup yonetimi ile gorismeler yapilarak gelecege
yonelik planlarin ve agiklamalarin makroekonomik
veriler cercevesinde degerlendirilmesi,

ilgili nakit yaratan birimler i¢in hazirlanmig nakit
akis tahminlerinin, ge¢mis finansal performans
sonuglari ile karsilastirilip makul olup olmadiginin
degerlendirilmesi,

Deger dustklugu testlerinde kullanilan gelecek
yillara ait hasilat ve maliyet tahminlerinin, yonetim
tarafindan onaylanmis uzun vadeli planlarda yer
alan tahminler ile karsilastiriimasi,

Degerleme uzmanlarimizi da dahil ederek, kullanim
degeri hesaplamalarinda kullanilan uzun vadeli
buylme oranlari, nakit akislarin bugiine indirgeme
oranlari gibi 6nemli varsayimlarin piyasa verileriyle
karsilastirilarak  makul olup olmadiginin
degerlendirilmesi,

indirgenmis nakit akis hesaplama modelinin
kurgusu ve matematiksel dogrulugunun kontrol
edilmesi,

Kullanilan varsayimlarin piyasa sartlarina
duyarliligina iliskin yénetim analizlerinin kontrol
edilmesi,

Varliklarda deger diistikliigii testleri ve sonuglarina
iliskin konsolide finansal tablo notlarinda yer alan




aciklamalarin incelenmesi ve bu notlarda yer
verilen bilgilerin yeterliliginin TFRS'ler agisindan

e o degerlendirilmesi.
Grup'un varliklarda deger distkligu testine iliskin

muhasebe politikalari ve ilgili agiklamalar ilisikteki
konsolide finansal tablolara ait dipnotlar 2.6, 2.7, 18
ve 20'de yer almaktadir.

4. Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara iligkin Sorumluluklan

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

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

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

5. Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iligkin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklan sunlardir:

Amacimiz, bir bitiin olarak finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip icermedigine
iliskin makul giivence elde etmek ve goriisimuzi iceren bir bagimsiz denetgi raporu diizenlemektir. BDS'lere
uygun olarak yiritilen bir bagimsiz denetim sonucunda verilen makul glivence; yliksek bir glivence
seviyesidir ancak, var olan 6nemli bir yanlisligin her zaman tespit edilecegini garanti etmez. Yanlisliklar hata
veya hile kaynakli olabilir. Yanlisliklarin, tek basina veya toplu olarak, finansal tablo kullanicilarinin bu
konsolide tablolara istinaden alacaklari ekonomik kararlari etkilemesi makul 6lglide bekleniyorsa bu
yanlisliklar 6nemli olarak kabul edilir.

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

Konsolide finansal tablolardaki hata veya hile kaynakli "onemli 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 aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli
onemli bir yanlisligl tespit edememe riski, hata kaynakli dnemli bir yanlisligl tespit edememe riskinden
yuksektir.

Grup'un i¢ kontrolliniin etkinligine iliskin bir gorus 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
aciklamalarin makul olup olmadigi degerlendirilmektedir.

Elde edilen denetim kanitlarina dayanarak Grup'un surekliligini devam ettirme kabiliyetine iliskin ciddi stiphe
olusturabilecek olay veya sartlarla ilgili 5nemli bir belirsizligin mevcut olup olmadigi hakkinda ve yonetimin
isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir belirsizligin
mevcut oldugu sonucuna varmamiz halinde, raporumuzda, finansal tablolardaki ilgili agiklamalara dikkat
¢ekmemiz ya da bu agiklamalarin yetersiz olmasi durumunda olumlu goris 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 agiklamalari dahil olmak lzere, genel sunumu, yapisi ve icerigi ile bu tablolarin,
temelini olusturan islem ve olaylarn gercege uygun sunumu saglayacak sekilde yansitip yansitmadigi
degerlendirilmektedir.

Grup konsolide finansal tablolari hakkinda olusturulacak gorlise dayanak teskil edecek sekilde, Grup

binyesindeki isletme veya isletme birimlerine iligskin finansal bilgiler hakkinda yeterli ve uygun denetim kaniti
elde etmek amaciyla Grup denetimi planlanmakta ve yuratiilmektedir. Grup denetiminin amaglari agisindan
yapilan denetim ¢alismasinin yonlendirilmesinden, gézetiminden ve gozden gegirilmesinden sorumluyuz.

Verdigimiz denetim goruisiinden de tek bagimiza sorumluyuz.

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi Ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu dustnulebilecek tim iliskiler ve diger hususlar ile
varsa, tehditleri ortadan kaldirmak amaciyla atilan adimlar ile alinan dnlemleri Gst yonetimden sorumlu
olanlara iletmis bulunmaktayiz.

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

B. Mevzuattan Kaynaklanan Diger Yiikiimliiliikler

1. 6102 sayili Tuirk Ticaret Kanunu'nun ("TTK") 402. Maddesi'nin dordiinci fikrasi uyarinca, Sirket'in 1 Ocak -
31 Aralik 2025 hesap doneminde defter tutma diizeninin, kanun ile sirket esas sézlesmesinin finansal
raporlamaya iliskin hikimlerine uygun olmadigina dair 5nemli bir hususa rastlanmamistir.

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



3. TTK'nin 398. Maddesi'nin dérdiinci fikrasi uyarinca dlizenlenen Riskin Erken Saptanmasi Sistemi ve
Komitesi Hakkinda Denetgi Raporu 16 Subat 2026 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

PwC Bagimsiz Denetim ve

Serbest Muhasebeci Mali Misavirlik A.S.

Cihan Harman, SMMM

Sorumlu Denetgi

istanbul, 16 Subat 2026
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Footnote Reference Current Period Previous Period
31.12.2025 31.12.2024

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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Trade Receivables

Trade Receivables Due From Related Parties
Trade Receivables Due From Unrelated Parties

Other Receivables

Other Receivables Due From Related Parties
Other Receivables Due From Unrelated Parties

Contract Assets

Derivative Financial Assets
Inventories

Prepayments

Current Tax Assets

Other current assets
SUB-TOTAL

Total current assets

NON-CURRENT ASSETS
Financial Investments
Trade Receivables

Other Receivables
Derivative Financial Assets

Investments accounted for using equity method

Investment property
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwiill
Goodwill
Other intangible assets
Prepayments
Deferred Tax Asset
Other Non-current Assets
Total non-current assets
Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings

Current Portion of Non-current Borrowings

Trade Payables

Trade Payables to Related Parties
Trade Payables to Unrelated Parties

Employee Benefit Obligations
Other Payables

Other Payables to Related Parties
Other Payables to Unrelated Parties

Contract Liabilities
Derivative Financial Liabilities

Deferred Income Other Than Contract Liabilities

Current tax liabilities, current
Current provisions

Other Current Liabilities
SUB-TOTAL

Total current liabilities

NON-CURRENT LIABILITIES
Long Term Borrowings

Other Payables
Derivative Financial Liabilities

Deferred Income Other Than Contract Liabilities

10,38
38
10
11,38
38
11
15
12
13
14
36
27

10
11
12
16
17
18
19
20,21
21
20
14
36
27

10,38
38
10
25
11,38
38
11
15
12
14
36
23
27

11
12
14

38.145.479
3.004.542
39.980.739
261.168
39.719.571
2.086.840
42.867
2.043.973
415.618
1.016.783
50.718.153
3.002.724
1.121.049
2.001.891
141.493.818
141.493.818

60.213

0

69.926
1.934.586
6.092.759
23.157.772
244.043.342
3.723.960
63.712.687
1.767.577
61.945.110
8.535.441
13.504.439
603.564
365.438.689
506.932.507

20.677.585
42.491.517
31.968.590
1.416.399
30.552.191
1.246.221
479.804
49.040
430.764
236.263
1.690.020
1.655.735
457.424
7.674.263
3.728.579
112.306.001
112.306.001

98.754.145
13.501
4.707.174
1.855.073

70.235.371
4.327.790
34.158.052
78.440
34.079.612
838.698

0

838.698
190.694
754.782
55.597.343
4.834.187
811.859
3.919.172
175.667.948
175.667.948

2.220.030
1.173
71.891
2.567.334
5.089.663
20.801.385
227.920.944
3.969.729
63.883.037
1.952.725
61.930.312
13.056.460
6.937.980
107.532
346.627.158
522.295.106

16.278.481
27.607.771
31.792.613
721.423
31.071.190
2.040.745
14.250.480
64.189
14.186.291
304.579
184.635
2.793.167
346.832
4.430.731
4.122.952
104.152.986
104.152.986

127.269.119
5.874
691.524
433.649



Non-current provisions 25 6.259.909 7.315.971

Deferred Tax Liabilities 36 13.513.735 9.754.797
Other non-current liabilities 27 263.870 271.302
Total non-current liabilities 125.367.407 145.742.236
Total liabilities 237.673.408 249.895.222
EQUITY
Equity attributable to owners of parent 28 242.571.375 243.546.426
Issued capital 3.063.214 3.063.214
Inflation Adjustments on Capital 53.333.582 53.333.582
Treasury Shares (-) -5.828.145 -5.828.145
Share Premium (Discount) 1.689.337 1.689.337
i e 385011304 35,854,562
Gains (Losses) on Revaluation and Remeasurement 38.501.304 36.884.662
Propery, Plant and Eqpment 3.388.918 35.468.132
gzlnnesﬁ(thlsas::) on Remeasurements of Defined 5.112.386 1.415.930
that il e Reclasstted m rofior Lo T 814268 46.635.426
Exchange Differences on Translation -36.090.558 -39.566.565
Gains (Losses) on Hedge -41.723.710 -27.127.261
Gains (Losses) on Cash Flow Hedges -700.692 -178.463
S;\:Z?g(rll_gs:;sa)]tci)ganedges of Net Investment in 41.023.018 26.948.798
Restricted Reserves Appropriated From Profits 22.479.477 22.259.842
Prior Years' Profits or Losses 197.269.337 192.263.793
Current Period Net Profit Or Loss 9.877.537 6.573.967
Non-controlling interests 4,28 26.687.724 28.853.458
Total equity 269.259.099 272.399.884
Total Liabilities and Equity 506.932.507 522.295.106



Profit or loss [abstract]

KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Previous Period
01.01.2024 - 31.12.2024

Current Period
01.01.2025-31.12.2025

Footnote Reference

Profit or loss [abstract]

PROFIT (LOSS)

Revenue 29 224.527.039 242.921.447
Cost of sales 29 -162.543.120 -187.914.246
GROSS PROFIT (LOSS) FROM COMMERCIAL OPERATIONS 61.983.919 55.007.201
GROSS PROFIT (LOSS) 61.983.919 55.007.201
General Administrative Expenses 30,31 -21.184.785 -20.027.320
Marketing Expenses 30,31 -37.672.332 -39.174.309
Research and development expense 30,31 -1.686.255 -1.393.703
Other Income from Operating Activities 32 15.272.174 13.598.725
Other Expenses from Operating Activities 32 -12.666.341 -11.417.737
Share of Profit (Loss) from Investments Accounted for Using 16 695.016 775.814
Equity Method
PROFIT (LOSS) FROM OPERATING ACTIVITIES 4.741.396 -2.631.329
Investment Activity Income 33 3.770.638 4.015.846
Investment Activity Expenses 33 -1.992.154 -2.925.720
Impairment gain and reversal of impairment loss (
impairment loss) determined in accordance with IFRS 9 33 11821 9-360
PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE) 6.591.701 -1.550.563
Finance income 34 27.029.758 24.331.238
Finance costs 34 -44.937.347 -39.304.133
Gains (losses) on net monetary position 35 23.407.724 20.747.814
PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE 12.091.836 4.224.356
TAX
Tax (Expense) Income, Continuing Operations -2.547.531 2.638.137

Current Period Tax (Expense) Income 36 -1.374.463 -824.082

Deferred Tax (Expense) Income 36 -1.173.068 3.462.219
PROFIT (LOSS) FROM CONTINUING OPERATIONS 9.544.305 6.862.493
PROFIT (LOSS) 9.544.305 6.862.493
Profit (loss), attributable to [abstract]

Non-controlling Interests -333.232 288.526

Owners of Parent 9.877.537 6.573.967

Earnings per share [abstract]

Earnings per share [line items]

Basic earnings per share

Basic Earnings (Loss) Per Share from Continuing
Operations

Siirdtiriilen Faaliyetlerden Pay Basina Kazang (Zarar) 37 3,53500000 2,29410000

Diluted Earnings Per Share



KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Statement of Other Comprehensive Income
PROFIT (LOSS)
OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified

to Profit or Loss

Gains (Losses) on Revaluation of Property, Plant and
Equipment

Gains (Losses) on Remeasurements of Defined Benefit

Plans

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that

will not be Reclassified to Profit or Loss

Taxes Relating To Components Of Other Comprehensive

Income That Will Not Be Reclassified To Profit Or Loss

Other Comprehensive Income That Will Be Reclassified to

Profit or Loss

Exchange Differences on Translation of Foreing
Operations

Other Comprehensive Income (Loss) Related with Cash

Flow Hedges

Other Comprehensive Income (Loss) Related with
Hedges of Net Investments in Foreign Operations

Taxes Relating to Components of Other Comprehensive

Income that will be Reclassified to Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

28

28

m Statement of Other Comprehensive Income

Footnote Reference

Current Period
01.01.2025-31.12.2025

9.544.305

2.804.552

2.771.634

948.952

10.186

-926.220

-12.856.463

1.833.501

-589.539

-18.765.627

4.665.202

-10.051.911
-507.606

-1.856.093
1.348.487

Previous Period
01.01.2024 - 31.12.2024

6.862.493

4.371.843

4.920.271

446.079

4.096

-998.603

-40.003.645

-35.393.377

3.026.792

-9.422.343

1.785.283

-35.631.802
-28.769.309

-6.831.181
-21.938.128



KAP Statement of cash flows (Indirect Method)

KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

Footnote Reference Current Period Previous Period
01.01.2025-31.12.2025 01.01.2024 - 31.12.2024

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES 39.733.712 38.553.790
Profit (Loss) 9.544.305 6.862.493
Adjustments to Reconcile Profit (Loss) 28.081.961 13.269.851

Adjustments for depreciation and amortisation expense 18,19,20 17.390.726 19.752.717
Adjus'tments for Impairment Loss (Reversal of 1110.121 3.689.078
Impairment Loss)
Adjustments for provisions 23,25 5.140.221 1.927.957
Adjustments for Bargain Purchase Gain 3,33 0 -1.864.458
Adjustments for Interest (Income) Expenses 32,33,34 13.193.137 16.794.790
Ad!ustments for unrealised foreign exchange losses ( 4.030.321 12.364.897
gains)
Adjustments for fair value losses (gains) -1.527.637 1.143.021
Adjustments for Undistributed Profits of Investments
. . 1 -695.01 -775.814
Accounted for Using Equity Method 6 695.016 >8
Adjustments for Tax (Income) Expenses 36 2.547.531 -2.638.137
Adjustments for losses (gains) on disposal of non-current 33 92.889 266.550
assets
Adjustments Rglated to Gain and Losses on Net 4.391.336 113.550.494
Monetary Position
Other adjustments to reconcile profit (loss) 657.659 898.538
Changes in Working Capital 2.752.627 20.790.290
Adju§tments for decrease (increase) in trade accounts 2.744.041 25.325.948
receivable
Adjustmer.wts for Dec.rease (Increase) in Other Receivables 416,182 1.073.598
Related with Operations
Adjustments for Decrease (Increase) in Contract Assets -224.924 208.468
Decrease (Increase) in Derivative Financial Assets 1.711.369 758.454
Adjustments for decrease (increase) in inventories 4.990.558 4.975.918
Adjustments for increase (decrease) in trade accounts L S
payable
A.dju.s.tr'nents for Increase (Decrease) in Contract 68.316 943655
Liabilities
Adjustments for increase (decrease) in other operating 9.506.137 11.938.483
payables
OtherAdJustrnents for Other Increase (Decrease) in 3.012.732 1.555.753
Working Capital
Cash Flows from (used in) Operations 40.378.893 40.922.634
Interest received 2.576.381 1.832.403
Payments Related with Provisions for Employee Benefits 25 -685.155 -2.201.075
Income taxes refund (paid) 36 -2.536.407 -2.000.172

CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -31.558.548 -24.647.871
Cash Flow's Used in Obtaining Control of Subsidiaries or 3 5.776.543 0
Other Businesses
Cash.O.utf.lows from Purchase of Additional Shares of 7.419.952 0
Subsidiaries
Cash Outflows Ar|.5|ng From Purc.hase of Shares or Capital 1.042.624 792.814
Increase of Associates and/or Joint Ventures
Cash Recglpts from Sales of Equity or Debt Instruments of 7 2.250.805 1.169.376
Other Entities
Cash Payr.n.ents to Acquire Equity or Debt Instruments of 7 11.490.962 887311
Other Entities
!Drocee‘ds from sales of property, plant, equipment and 4.565.223 2.162.484
intangible assets
Purchase of Property, Plant, Equipment and Intangible 135.823.043 -39.397.736
Assets
Cash Inflows from Sale of Investment Property 7.250 0
Cash advances and loans made to other parties -7.917.781 -6.643.401
Cash recelpts'. from repayment of advances and loans made 13.305.250 993253
to other parties
Dividends received 16,27 988.778 1.365.328
Interest received 4.231.028 8.008.831
Cash Inflows From Participation (Profit) Shares or Other 0 11.083.743

Financial Instruments
Other inflows (outflows) of cash 2.563.323 -948.903
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -22.541.246 4.488.315



Payments to Acquire Entity's Shares or Other Equity
Instruments

Proceeds from borrowings
Repayments of borrowings
Payments of Lease Liabilities
Dividends Paid

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

69.350.518
-65.281.071
-1.609.762
-2.633.179
-22.367.752

-14.366.082

-1.164.525
-15.530.607

70.220.024

-16.576.354
38.113.063

-1.291.629

108.228.550
-71.739.556
-1.515.851
-5.208.952
-23.984.247

18.394.234

2.423.200
20.817.434

71.336.766

-21.934.176
70.220.024



(]
KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency
Nature of Financial Statements

1.000TL

Consolidated

Footnote Reference

Statement of changes in
equity [abstract]

Statement of changesin
equity [line items]

Equity at beginning
of period
Adjustments
Related to
Accounting Policy
Changes

Adjustments
Related to
Required
Changesin
Accounting
Policies
Adjustments
Related to
Voluntary
Changesin
Accounting
Policies
Adjustments
Related to Errors

Other Restatements
Restated Balances

Transfers

Total
Comprehensive
Income (Loss)

Profit (loss)

Other
Comprehensive
Income (Loss)

Issue of equity
Capital Decrease

Capital Advance

Effect of Merger or
Liquidation or
Division

Effects of Business
Combinations Under
Common Control

Advance Dividend
Payments

Dividends Paid

Decrease through
Other Distributions
to Owners

Increase (Decrease)
through Treasury
Share Transactions

Increase (Decrease)
through
Share-Based
Payment
Transactions
Acquisition or
Disposal of a
Subsidiary

Previous Period
01.01.2024 - 31.12.2024

Increase (decrease)
through changes in
ownership interests
in subsidiaries that
do not resultin 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

Statement of changes in equity [abstract]

Effects of Put Option

Capital o EEITEN]
Combinations of Fund Related

Entities or .
. with
Businesses Under A
Non-controlling
Common Control
Interests

Inflation Capital
Adjustments Contribution
on Capital | Merger
Capital

Issued
Capital
Cross-Ownership| discounts

3.063.214 53.333.582 4536.516 1.689.337
0 0 0 0
0 0 0 0
0 0 0 0
0 0 1.291.629 0
0 0 0 0

Accumulated
Gains (Losses)
from
Investments in
Equity
Instruments

Equity attributable to owners of parent [member]
her Accumulated Comprehensive Income That Will Not Be Reclassified In Profit Or Loss

Gains/Losses on Revaluation and Remeasurement [member] .
Gains (Losses) on

LI income Of Associates And Joint | Reserves
Instruments that ) Differences
Hedge Investments Ventures Accounted for Using on Of Other
g. " Equity Method that will not be . Gains (
in Equity Translation

Reclassified to Profit or Loss Losses)
Instruments

Gains (Losses) Due to
Change in Fair Value of
Financial Liability
Attributable to Change
in Credit Risk of Liability

Share Of Other Comprehensive Other

Exchange

Increases ( Increases (
Decreases) on | Decreases) on
Revaluation of | Revaluation
Property, Plant | of Intangible
and Equipment Assets

Gains (Losses) on Other

of Defined
Benefit Plans

Increases (
Decreases)

Reserve Of Gains or Losses on
Hedge
Exchange
Differences Gains or
on Losses on
Translation Hedges of Net
Investment in
Foreign
Operations

32.332.037

3.572.049

980.576

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

Gains (Losses) on Revaluation and Reclassification . .
Changein |Changein Share of Other

Value of Value of Comprehensive Income of
Forward Foreign |Associates and Joint Ventures
Elements of | Currency | Accounted for Using Equity
Forward Basis Method that will be
Contracts | Spreads | Reclassified to Profit or Loss

Gains (Losses) from Reserve of
Financial Assets Other
Measured at Fair Remeasuring

Value through Other or
Comprehensive Reclassification

Income Adjustments

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

Retained Earnings

Non-controlling
interests [
member]

Restricted
Reserves
Appropriated
From Profits
[member]

Prior Years' -
Profits or Net Profit

or Loss
Losses

20.968.213 163.552.305 32.446.190  268.276.370 46.813.356 315.089.726

34.571.992

32:446.190 32.446.190

32.084.144 g 0 6.573.967

-21.938.128 -6.831.181 -28.769.309

-3.542.576 0 -3.542.576 -1.666.376 -5.208.952

0 1.291.629 -1.291.629 0 -1.291.629 0 -1.291.629

-37.690 0 1.099.503 0 2.042.389 -9.462.341  -7.419.952



Increase (decrease)
through other
changes, equity

0

Statement of changes in
equity [abstract]

Statement of changes in
equity [line items]

Adjustments
Related to

Accounting Policy
Changes

Adjustments
Related to
Voluntary
Changesin
Accounting
Policies

Other Restatements 0
SNSRI U N O N N N | N N N N N [ O O N
Transfers 0 0 0 0 -974.750 0 219.635 7.329.082 -6.573.967 0 0 0
[ N I N s e v o e I N = SR
Profit (loss) 0

- ./ ../ '/ . ‘.. ‘' /.. ' '/ ... | | ||
Issue of equity 0
./ '/ /' /' '/ '/ /' ' ' '/ '/ '’/ | /' /' '/ /! [/ /' /[ /| [
Capital Advance 0

Effects of Business
Combinations Under 0
Common Control

0 0 0 0 0 0

Dividends Paid 0 -2.323.538 0 -2.323.538 -309.641 -2.633.179

Increase (Decrease)
through Treasury 0 0 0 0 0 0 0 0 0 0 0 0
Share Transactions

Current Period Acquisition or
Disposal of a 0
Subsidiary
Transactions with
noncontrolling 0

shareholders

Increase (decrease)

through other 0
changes, equity

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

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




