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BAGIMSIZ DENETCI RAPORU

TAV Havalimanlari Holding Genel Kurulu'na

A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorlg

TAV Havalimanlari Holding A.S. ("Sirket") ile bagli ortakliklarinin (hep birlikte "Grup") 31 Aralik 2025 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren
hesap donemine ait; konsolide kar veya zarar ve diger kapsamli gelir tablosu, konsolide 6zkaynak degisim tablosu ve konsolide nakit akis tablosu ile 6nemli
muhasebe politikalarinin 6zeti de déhil olmak tizere konsolide finansal tablo dipnotlarindan olusan konsolide finansal tablolarini denetlemis bulunuyoruz.

Gorlislimiize 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 tiim 6nemli yonleriyle gercege
uygun bir bigimde sunmaktadir.

2) Gorugiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu diizenlemeleri gercevesinde kabul edilen 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 yuritilmustiir. Bu Standartlar
kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklari bdlimiinde ayrintili bir
sekilde agiklanmistir. KGK tarafindan yayimlanan ve kamu yararini ilgilendiren kuruluslarin konsolide finansal tablolarinin bagimsiz denetimleri igin gegerli olan
Bagimsiz Denetgiler icin Etik Kurallar (Bagimsizlik Standartlari Dahil) (Etik Kurallar) ile Sermaye Piyasasi Kurulu mevzuatinda ve ilgili diger mevzuatta kamu yararini
ilgilendiren kuruluslarin konsolide finansal tablolarinin bagimsiz denetimleriyle ilgili olarak yer alan etik hiikiimlere uygun olarak Grup'tan bagimsiz oldugumuzu
beyan ederiz. Etik Kurallar ve mevzuat kapsamindaki etige iliskin diger sorumluluklar da tarafimizca yerine getirilmistir. Bagimsiz denetim sirasinda elde ettigimiz
bagimsiz denetim kanitlarinin, goriisiimiiziin olusturulmasi igin yeterli ve uygun bir dayanak olusturduguna inaniyoruz.

3) Kilit Denetim Konulari

Kilit denetim konulari, mesleki muhakememize gére cari doneme ait konsolide finansal tablolarin bagimsiz denetiminde en ¢ok 6nem arz eden konulardir. Kilit
denetim konulari, bir biitiin olarak konsolide finansal tablolarin bagimsiz denetimi cergevesinde ve konsolide finansal tablolara iliskin gériisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir gériis bildirmiyoruz.

Kilit Denetim Konusu Denetimde bu konu nasil ele alindi
imtiyaz Sézlesmelerinden Dogan Haklar'in ve Denetim calismalarimizin imtiyaz sézlesmelerinden

Serefiyenin Geri Kazanilabilirligi dogan haklarin ve serefiyenin geri kazanilabilirligi ile



ilgili olarak asagidaki denetim prosedurleri

Grup'un, 31 Aralik 2025 tarihi itibariyla konsolide uygulanmistir:

finansal tablolarinda aktiflerinin %43'line tekabil
eden 96.900.376 bin TL tutarinda imtiyaz
sozlesmelerinden dogan haklar ve 10.736.140 bin

TL tutarinda $ereﬁye bulunmaktadir. - Grup yénetimi ile goriismeler yapilarak gelecege yonelik planlarin anlasiimasi
ve yapilan agiklamalarin makroekonomik veriler cercevesinde degerlendirilmesi,

- Her bir nakit yaratan birim igin hazirlanmis nakit akis tahminlerinin makul olup
olmadiginin degerlendirilmesi,

imtiyaz Sézlesmelerinden Dogan Haklar ve i o o )
- Sektor tecriibesine sahip degerleme uzmanlari da dahil ederek, Grup

$erefiye'ye |l|§km ac;lklamalar Not 15 ve Not 17'de Yonetimi'nin hazirladig is planlarinda kullanilan ydntem ve varsayimlarin deger
su nulmu5tu r. dusukligu testi ¢alismalari kapsaminda sorgulanmasi,

- indirgenmis nakit akislar hesaplama modelinde kullanilan iskonto oranlarinin,
tahminlerin ve varsayimlarin degerlendirilmesi ve degerleme galismalarinin
matematiksel olarak dogrulugunun test edilmesi,

Grup Yonetimi'nin imtiyaz Sézlesmelerinden Dogan i L
, L ) . - Kullanilan varsayimlarin piyasa sartlarina duyarliligina iliskin yonetim
Haklar'in ve Serefiye'nin geri kazanilabilir tutarina analizlerinin kontrol edilmesi,
iliskin degerlendirmelerinin, Dipnot 1 ve 2.3'te
belirtildigi glbl, onemli tahmin ve varsaylmlarln - imtiyaz sézlesmelerinden dogan haklarin ve serefiyenin geri kazanilabilir
kullanilmasini gerektirmesi nedeniyle bu husus degerinde meydana gelebilecek deger diisiikligiine iliskin 6nemli bir gosterge
2. . olup olmadig degerlendirilmesi,
tarafimizca kilit denetim konusu olarak
belirlenmistir.

- imtiyaza bagli maddi olmayan duran varliklara iliskin muhasebe politikalari
anlasilmasi ve degerlendirilmesi,

Konsolide finansal tablolara iliskin dipnotlarda yer
alan bilgilerin dogrulugu, TFRS'ye gore uygunlugu ve
yeterliligi degerlendirilmistir.

4) Yénetimin ve Ust Yonetimden Sorumlu Olanlarin Konsolide Finansal Tablolara Iliskin Sorumluluklan

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

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

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

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine lligkin Sorumluluklar

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklar sunlardir:

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



Sermaye Piyasasi Kurulu diizenlemelerine ve BDS'lere uygun olarak yiriitiilen bir bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki
muhakememizi kullanmakta ve mesleki stipheciligimizi stirdiirmekteyiz. Tarafimizca ayrica:

- Konsolide finansal tablolardaki hata veya hile kaynakli "6nemli yanlislik" riskleri belirlenmekte ve degerlendirilmekte; bu risklere karsilik veren denetim prosediirleri
tasarlanmakta ve uygulanmakta ve goriisiimiize dayanak teskil edecek yeterli ve uygun denetim kaniti elde edilmektedir. (Hile; muvazaa, sahtekarlik, kasitl ihmal,
gergege aykiri beyan veya i¢ kontrol ihlali fiillerini igerebildiginden, hile kaynakli 6nemli bir yanlislig) tespit edememe riski, hata kaynakli 6nemli bir yanlisligi tespit
edememe riskinden yuksektir.)

- Grup'un ig¢ kontroliiniin etkinligine iligkin 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, Grup'un siirekliligini devam ettirme kabiliyetine iliskin ciddi stiphe olusturabilecek olay veya sartlarla ilgili dnemli bir
belirsizligin mevcut olup olmadigl 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 gériis disinda bir goriis vermemiz gerekmektedir. Vardigimiz sonuglar, bagimsiz denetci raporu tarihine kadar elde edilen denetim
kanitlarina dayanmaktadir. Bununla birlikte, gelecekteki olay veya sartlar Grup'un surekliligini sona erdirebilir.

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

- Grup finansal tablolari hakkinda olusturulacak goriise dayanak teskil edecek sekilde, grup biinyesindeki isletme veya isletme birimlerine iliskin finansal bilgiler
hakkinda yeterli ve uygun denetim kaniti elde etmek amaciyla grup denetimi planlanmakta ve yiritiilmektedir. Grup denetiminin amaglan agisindan yapilan
denetim galismasinin yénlendirilmesinden, gézetiminden ve gézden gegirilmesinden 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 5nemli denetim bulgularini tist yonetimden sorumlu olanlara bildirmekteyiz.

Bagimsizliga iliskin etik hikiimlere uygunluk sagladigimizi st yonetimden sorumlu olanlara bildirmis bulunmaktayiz. Ayrica bagimsizlik tizerinde etkisi oldugu
dustniilebilecek tiim iliskiler ve diger hususlar ile varsa, ilgili 6nlemleri tist 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 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.

B) Mevzuattan Kaynaklanan Diger Yiikiimliiliklere iliskin Rapor

6102 sayili Turk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdiinci fikrasi uyarinca diizenlenen Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda
Denetgi Raporu 17 Subat 2026 tarihinde Sirket'in Yonetim Kurulu'na sunulmustur.

TTK'nin 402'nci maddesinin dérdiinci fikrasi uyarinca; Grup'un 1 Ocak - 31 Aralik 2025 hesap déneminde defter tutma diizeninin, konsolide finansal tablolarinin, TTK
ile Sirket esas sézlesmesinin finansal raporlamaya iliskin hitkkimlerine uygun olmadigina dair nemli bir hususa rastlanmamistir.

TTK'nin 402'nci maddesinin dordiinci fikrasi uyarinca; Yonetim Kurulu tarafimiza denetim kapsaminda istenen agiklamalari yapmis ve faaliyet raporu haricg talep
edilen belgeleri vermistir.

Bu bagimsiz denetimi yiiriitiip sonuglandiran sorumlu denetgi Burg Seven'dir.



DRT BAGIMSIZ DENETIM VE SERBEST MUHASEBECI MALI MUSAVIRLIK A.S.

Member of DELOITTE TOUCHE TOHMATSU LIMITED

Bur¢ Seven, SMMM

Sorumlu Denetgi

istanbul, 17 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 5 24.002.214 12.952.136
Financial Investments 5.047.950 5.655.841
Restricted Bank Balances 6 5.030.451 3.255.205
Financial Assets at Fair Value Through Profit or Loss 6 17.499 2.400.636
Trade Receivables 7.741.766 5.021.862
Trade Receivables Due From Related Parties 8 917.567 352.576
Trade Receivables Due From Unrelated Parties 9 6.824.199 4.669.286
Other Receivables 1.040.113 760.671
Other Receivables Due From Related Parties 8 480.230 334.634
Other Receivables Due From Unrelated Parties 12 559.883 426.037
Inventories 13 2.860.664 1.642.583
Prepayments 19 1.713.693 1.958.464
Current Tax Assets 36 1.596.074 1.012.292
Other current assets 25 2.969.584 2.236.829
SUB-TOTAL 46.972.058 31.240.678
]Ic\i)c;r;-acll;rrent Assets or Disposal Groups Classified as Held 36.105 25377
Total current assets 47.008.163 31.266.055
NON-CURRENT ASSETS
Other Receivables 10.890.920 8.144.035
Other Receivables Due From Related Parties 8 8.107.948 4.942.071
Other Receivables Due From Unrelated Parties 12 2.782.972 3.201.964
Derivative Financial Assets 39 1.591.096 2.103.240
Investments accounted for using equity method 3 31.628.273 26.652.378
Property, plant and equipment 14 36.864.594 35.319.210
Right of Use Assets 16 8.706.953 4.509.661
Intangible assets and goodwiill 109.263.868 62.895.435
Goodwill 15 10.736.140 8.208.352
Rights Regarding Concession Arrangements 15 96.900.376 53.380.266
Other intangible assets 15 1.627.352 1.306.817
Prepayments 19 1.517.276 686.621
Deferred Tax Asset 36 3.606.907 2.018.573
Other Non-current Assets 25 1.024.322 5.056.624
Total non-current assets 205.094.209 147.385.777
Total assets 252.102.372 178.651.832
LIABILITIES AND EQUITY
CURRENT LIABILITIES
Current Borrowings 7 14.185.401 11.060.236
Current Portion of Non-current Borrowings 7 8.149.132 5.906.979
Trade Payables 4.854.903 3.488.715
Trade Payables to Related Parties 8 198.680 56.745
Trade Payables to Unrelated Parties 9 4.656.223 3.431.970
Employee Benefit Obligations 10 960.662 619.630
Other Payables 30.405.973 7.496.942
Other Payables to Related Parties 8 15.674.065 425.400
Other Payables to Unrelated Parties 12 14.731.908 7.071.542
Deferred Income Other Than Contract Liabilities 418.680 395.785
g;fsgzdpl:ﬁc?en;e Other Than Contract Liabilities From 8 49.783 36.369
Bifrczrl;izcljnpc:rr;gsomer Than Contract Liabilities from 368.897 350416
Current tax liabilities, current 36 464.189 176.636
Current provisions 1.043.534 478.466
Current provisions for employee benefits 21 745.604 478.466
Other current provisions 21 297.930
Other Current Liabilities 25 100.572 73.472
SUB-TOTAL 60.583.046 29.696.861
Liabilities included in disposal groups classified as held 24.288 774

for sale



Total current liabilities
NON-CURRENT LIABILITIES

Long Term Borrowings

Other Payables
Other Payables to Related Parties
Other Payables to Unrelated parties

Liabilites due to Investments Accounted for Using Equity
Method

Derivative Financial Liabilities
Deferred Income Other Than Contract Liabilities

Deferred Income Other Than Contract Liabilities From
Related Parties

Deferred Income Other Than Contract Liabilities from
Unrelated Parties

Non-current provisions

Deferred Tax Liabilities

Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital
Share Premium (Discount)

Effects of Business Combinations Under Common
Control

Put Option Revaluation Fund Related with
Non-controlling Interests

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

Exchange Differences on Translation

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

Exchange Differences on Translation
Gains (Losses) on Hedge

Share of other comprehensive income of associates
and joint ventures accounted for using equity
method that will be reclassified to profit or loss

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

12

11

39

23
36

26

26

3-26

60.607.334

68.132.215
32.833.977

0
32.833.977

293.418

1.347.109
941.805

448.198

493.607

1.882.503
5.135.146
110.566.173
171.173.507

79.574.574
363.281
330.200

76.811

-2.561.965

71.355.819

-839.880

-839.880

72.195.699

-13.595.385

-15.539.930

1.028.296

916.249

408.396
20.381.537
2.815.880
1.354.291
80.928.865
252.102.372

29.704.135

50.935.679
32.876.584
11.020.860
21.855.724

239.116

0
609.944

363.688

246.256

1.426.476
3.242.384
89.330.183
119.034.318

59.059.757
363.281
330.200

76.811

-702.329

47.221.724

-1.213.704

-1.213.704

48.435.428

-9.158.936

-9.998.843

839.120

787

408.396
13.962.623
6.557.987
557.757
59.617.514
178.651.832
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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
GROSS PROFIT (LOSS)

General Administrative Expenses

Marketing Expenses

Other Income from Operating Activities

Other Expenses from Operating Activities

PROFIT (LOSS) FROM OPERATING ACTIVITIES
Investment Activity Income

Share of Profit (Loss) from Investments Accounted for Using
Equity Method

PROFIT (LOSS) BEFORE FINANCING INCOME (EXPENSE)
Finance income

Finance costs

Gains (losses) on net monetary position

PROFIT (LOSS) FROM CONTINUING OPERATIONS, BEFORE
TAX

Tax (Expense) Income, Continuing Operations
Current Period Tax (Expense) Income
Deferred Tax (Expense) Income
PROFIT (LOSS) FROM CONTINUING OPERATIONS
PERIOD PROFIT/LOSS FROM DISCONTINUED OPERATIONS
PROFIT (LOSS)

Profit (loss), attributable to [abstract]

Non-controlling Interests
Owners of Parent

Earnings per share [abstract]
Earnings per share [line items]

Basic earnings per share

Basic Earnings (Loss) Per Share from Continuing
Operations

Pay Basina Kar / (Zarar)

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified
to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit
Plans

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that
will not be Reclassified to Profit or Loss

Gains (Losses) on Remeasurements of Defined Benefit
Plans of Associates and Joint Ventures Accounted for
Using Equity Method
Exchange Differences on Translation, other than
translation of foreign operations
Taxes Relating To Components Of Other Comprehensive
Income That Will Not Be Reclassified To Profit Or Loss
Taxes Relating to Remeasurements of Defined Benefit
Plans
Taxes Relating to Share Comprehensive Income of
Associates and Joint Ventures Accounted for Using
Equity Method 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

Footnote Reference

4-27
24-28

24-29
24
30
30

31

33
33
34

36
36

37

37

23

36

ICAP  Statement of Profit or Loss and Other Comprehensive Income

Current Period
01.01.2025-31.12.2025

82.151.164
-49.024.402
33.126.762
33.126.762
-16.554.493
-242.180
1.339.224
-950.031
16.719.282
2.339.390

-2.437.695

16.620.977
460.494
-10.900.853
5.553

6.186.171

-2.634.601
-2.086.946
-547.655
3.551.570
-11.384
3.540.186

724.306
2.815.880

7,78000000

24.309.466

4.248

502.310

502.310

23.936.625

-133.717

-5.402

-128.315

-4.436.449

-2.207.121

-71.512

Previous Period
01.01.2024 - 31.12.2024

59.211.470
-37.725.119
21.486.351
21.486.351
-11.937.422
-149.623
2.341.660
-1.367.346
10.373.620
2.084.372

2.178.139

14.636.131
906.741
-7.249.007
300.371

8.594.236

-1.531.067
-1.781.154
250.087
7.063.169
-3.827
7.059.342

501.355
6.557.987

18,06000000

6.521.706

-469.816

-95.993

-95.993

6.949.225

138.290

114.549

23.741

-494.475

627.228

-100.396



Gains (Losses) on Cash Flow Hedges 33 -71.512 -100.396

Share of Other Comprehensive Income of Associates and
Joint Ventures Accounted for Using Equity Method that -2.418.504 -820.817
will be Reclassified to Profit or Loss

Gains (Losses) on Cash Flow Hedges of Associates and

. . . 915.462 -29.601
Joint Ventures Accounted for Using Equity Method
Gains (Losses) on Exchange Differences on Translation
. . -3.333.966 -791.216
of Investments Accounted for Using Equity Method
Taxes Relating to Components of Other Comprehensive 260.688 001490

Income that will be Reclassified to Profit or Loss
Taxes Relating to Cash Flow Hedges 33-36 481.912 -195.426

Taxes Relating to Share of Other Comprehensive
Income of Associates and Joint Ventures Accounted

for Using Equity Method that will be Reclassified to "221.224 5064
Profit or Loss
OTHER COMPREHENSIVE INCOME (LOSS) 19.873.017 6.027.231
TOTAL COMPREHENSIVE INCOME (LOSS) 23.413.203 13.086.573
Total Comprehensive Income Attributable to
Non-controlling Interests 899.677 584.837

Owners of Parent 22.513.526 12.501.736



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 15.531.254 11.210.565
Profit (Loss) 3.540.186 7.059.342
Profit (Loss) from Continuing Operations 3.551.570 7.063.169
Profit (Loss) from Discontinued Operations -11.384 -3.827
Adjustments to Reconcile Profit (Loss) 19.332.447 9.308.932
Adjustments for depreciation and amortisation expense 14-15-16 8.959.122 7.391.487
Adjustments for provisions 1.046.499 1.021.005

Adjustments for (Reversal of) Provisions Related with

. 570.616 364.282
Employee Benefits
Adjustments for (Reversal of) Other Provisions 475.883 656.723
Adjustments for Interest (Income) Expenses 5.174.716 3.471.739
Adjustments for Interest Income -2.483.584 -2.089.021
Adjustments for interest expense 7.658.300 5.560.760
Ad!ustments for unrealised foreign exchange losses ( 053.579 1583.986
gains)
Adjustments for Undistributed Profits of Investments
. . 3 2.437.695 -2.178.139
Accounted for Using Equity Method
Adjustments for Tax (Income) Expenses 36 2.634.601 1.531.067
;\;jizfstments for losses (gains) on disposal of non-current 33.393 487

Adjustments for (Income) Expense Caused by Sale or
Changes in Share of Associates, Joint Ventures and 0 -344.728
Financial Investments

Other adjustments to reconcile profit (loss) 0 0
Changes in Working Capital -5.398.281 -3.064.322
Adju§tments for decrease (increase) in trade accounts 1950.515 143.590
receivable
Decrease (Increas?) in Trade Accounts Receivables 385,671 107213
from Related Parties
Decrease (Increase) !n Trade Accounts Receivables _864.844 250.803
from Unrelated Parties
Adjustmer‘wts for Dec!rease (Increase) in Other Receivables o RIoI0 el
Related with Operations
Adjustments for decrease (increase) in inventories -757.398 -349.534
Adjustments for increase (decrease) in trade accounts 135.828 637.814
payable
Increase (De.crease) in Trade Accounts Payables to -163.806 43510
Related Parties
Increase (Decrgase) in Trade Accounts Payables to 299 634 681.324
Unrelated Parties
Other'AdJustrnents for Other Increase (Decrease) in 5.818.186 3.413.041
Working Capital
Cash Flows from (used in) Operations 17.474.352 13.303.952
Payments Related with Provisions for Employee Benefits 23 -65.112 -62.441
Income taxes refund (paid) 36 -1.877.986 -2.030.946
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES -3.503.138 -5.897.920
Cash Flow's Used in Obtaining Control of Subsidiaries or 0 197123
Other Businesses
Cash Rece.||.ots from Sales of Equity or Debt Instruments of 2.903.508 552.923
Other Entities
Cash Payments to Acquire Equity or Debt Instruments of 0 0
Other Entities
!Drocegds from sales of property, plant, equipment and 60 456 197.057
intangible assets
Purchase of Property, Plant, Equipment and Intangible -0.567.949 -9.069.716
Assets
Purchase of property, plant and equipment -8.280.068 -8.959.025
Purchase of intangible assets 15 -1.287.881 -110.691
Dividends received 3 3.253.167 3.417.254
Other inflows (outflows) of cash -161.320 -868.315
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES -6.328.357 -11.570.731
Payments to Acquire Entity's Shares or Other Equity 0
Instruments
Proceeds from borrowings 7 3.628.681 12.328.983
Repayments of borrowings 7 -3.536.341 -13.748.626

Decrease in Other Payables to Related Parties -730.492 -6.282.671



Payments of Lease Liabilities 7-16
Dividends Paid 3
Interest paid 7
Interest Received
Other inflows (outflows) of cash

INFLATION EFFECT

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

CASH AND CASH EQUIVALENTS AT THE END OF THE PERIOD 5

-912.578
-126.221
-5.595.253
1.630.958
-687.111
-124.296

5.575.463

5.474.615
11.050.078

12.952.136

24.002.214

-791.459
-522.943
-4.529.606
1.528.879
446.712
-342.827

-6.600.913

2.009.769
-4.591.144

17.543.280

12.952.136
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Presentation Currency
Nature of Financial Statements

Statement of changes in equity [abstract]

1.000TL

Consolidated

Previous Period
01.01.2024 - 31.12.2024

Statement of changes in equity [abstract]

Statement of changes in equity [line items]
Equity at beginning of period
Adjustments Related to Accounting Policy Changes
Adjustments Related to Required Changes in
Accounting Policies
Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments
Dividends Paid 3-26

Decrease through Other Distributions to Owners

Increase (Decrease) through Treasury Share
Transactions

Increase (Decrease) through Share-Based Payment
Transactions

Acquisition or Disposal of a Subsidiary

Increase (decrease) through changes in ownership
interests in subsidiaries that do not result in loss of
control, equity

Transactions with noncontrolling shareholders

Increase through Other Contributions by Owners

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

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

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

Amount Removed from Reserve of Change in Value
of Foreign Currency Basis Spreads and Included in
Initial Cost or Other Carrying Amount of
Non-Financial Asset (Liability) or Firm
Commitment for which fair Value Hedge
Accounting is Applied

Increase (decrease) through other changes, equity

Equity at end of period

of changes in equity [ab: |

Statement of changes in equity [line items]
Equity at beginning of period
Adjustments Related to Accounting Policy Changes

Adjustments Related to Required Changes in
Accounting Policies

Adjustments Related to Voluntary Changes in
Accounting Policies

Adjustments Related to Errors

Other Restatements

Restated Balances

Transfers

Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)

Issue of equity

Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Advance Dividend Payments

Dividends Paid

Footnote Reference

Issued
Capital

363.281

363.281

363.281

re premiums or
discounts

330.200

330.200

330.200

Effects of Combinations of Entities or Businesses Under
Common Control

76.811

76.811

76.811

Put Option Revaluation Fund Related with
Non-controlling Interests

-652.309

-50.020

-702.329

-702.329

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

Loss

Gains/Losses on Revaluation and Remeasurement [
member]

Gains (Losses) on Remeasurements of Defined
Benefit Plans

Exchange Differences on
Translation

-786.185 41.569.685
-427.519 6.865.743
-427.519 6.865.743
-1.213.704 48.435.428
-1.213.704 48.435.428
373.824 23.760.271
373.824 23.760.271

Equity attributable to owners of parent [member]

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

Retained Earnings

Exchange Differences on
Translation

-9.834.855 1.140.006
-163.988 -300.886
-163.988 -300.886

-9.998.843 839.120
-9.998.843 839.120
-5.541.087 189.176
-5.541.087 189.176

Reserve Of Gains or Losses on

Cash Flow Hedges

Gains (Losses) on Revaluation and
Reclassification

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

Restricted Reserves Appropriated From Profits [
member]
Prior Years' Profits or
Losses

30.388 408.396 5.793.347
7.530.074
-29.601 0
0
-29.601
639.202
787 408.396 13.962.623
787 408.396 13.962.623
6.557.987
915.462 0
0
915.462

Net Profit or
Loss

7.530.074 45.968.839

-7.530.074

6.557.987 12.501.736

6.557.987  6.557.987

5.943.749

589.182

6.557.987 59.059.757

6.557.987 59.059.757

-6.557.987

2.815.880 22.513.526

2.815.880  2.815.880

19.697.646

Non-controlling interests [
member]

495.863 46.464.702

584.837 13.086.573

501.355 7.059.342

83.482 6.027.231

-522.943  -522.943

0  589.182

557.757 59.617.514

557.757 59.617.514

899.677 23.413.203

724.306 3.540.186

175.371 19.873.017

23.078 23.078



-126.221  -126.221

3-26 0

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

Amount Removed from Reserve of Cash Flow

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

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

-1.859.636

Increase (decrease) through other changes, equity -139.073 -1.998.709 0 -1.998.709




