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BAGIMSIZ DENETGI RAPORU
Borusan Birlesik Boru Fabrikalari Sanayi ve Ticaret Anonim Sirketi Genel Kurulu'na;
A) Konsolide Finansal Tablolarin Bagimsiz Denetimi

1) Gorlg

Borusan Birlesik Boru Fabrikalari Sanayi ve Ticaret Anonim Sirketi ("Sirket") ile bagli ortakliklarmin ("Grup")
31 Aralik 2025 tarihli konsolide finansal durum tablosu ile ayni tarihte sona eren hesap dénemine 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 dahil olmak Uzere 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 Standartlarina (TFRS'lere) uygun olarak tim onemli
yonleriyle gercege uygun bir bicimde sunmaktadir.

2) Gorugiin Dayanagi

Yaptigimiz bagimsiz denetim, Sermaye Piyasasi Kurulu diizenlemeleri ¢ercevesinde kabul edilen ve Kamu
GOzetimi, Muhasebe ve Denetim Standartlari Kurumu (KGK) tarafindan yayimlanan Tirkiye Denetim
Standartlarinin bir pargasi olan Bagimsiz Denetim Standartlarina (BDS'lere) uygun olarak yUritilmistir. Bu
Standartlar kapsamindaki sorumluluklarimiz, raporumuzun Bagimsiz Denetginin Konsolide Finansal
Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan bélimiinde ayrintili bir sekilde aciklanmistir. KGK
tarafindan yayimlanan ve kamu yararini ilgilendiren kuruluslarin konsolide finansal tablolarinin bagimsiz
denetimleri icin gecerli 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, gériisimizin olusturulmasi icin yeterli ve uygun bir dayanak olusturduguna
inaniyoruz.

3) Kilit Denetim Konulari



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 ¢ercevesinde ve konsolide finansal tablolara iliskin goriisimuziin
olusturulmasinda ele alinmis olup, bu konular hakkinda ayri bir goriis bildirmiyoruz.

Kilit Denetim Konulan

Kilit Denetim Konusunun Denetimde Nasil Ele
Alindigi

Hasilatin Finansal Tablolara Kaydedilmesi

Grup'un kayitlarina aldigl hasilat boru satisindan
kaynaklanmaktadir.

Hasilat, 31 Aralik 2025 tarihinde sonra eren hesap
doénemine ait gelir tablosu agisindan 6nemli bir
finansal tablo kalemi olmasi nedeniyle denetimimiz
acisindan énemli bir konudur. Buna gore, hasilatin
konsolide finansal tablolarin bitiini igerisindeki
onemliligi gbéz oninde bulunduruldugunda
hasilatin dogru tutarda konsolide finansal tablolara
alinmasi kilit denetim konusu olarak belirlenmistir.

Grup'un muhasebe politikalarina ve hasilat
tutarlarina iliskin aciklamalar Not 2 ve 25'te yer
almaktadir.

Denetimimiz sirasinda hasilatin finansal tablolara
kaydedilmesi ile ilgili asagidaki denetim
prosedirleri uygulanmistir.

Hasilatin muhasebelestirilmesine yonelik Grup'un
muhasebe  politikasinin  uygunlugunun
degerlendirilmesi,

Grup'un musterilerle yapmis oldugu satis
sozlesmelerinin incelenmesi ve hasilatin finansal
tablolara alinma zamanlamasinin degerlendirilmesi

)

Musteri faturalarinin dogruluguna iliskin 6rnekleme
yontemiyle testlerin yapilmasi ve bu faturalarin
sevk irsaliyeleri ve musteriden yapilan tahsilatlar ile
eslestirilmesi,

Satis ve baglantili bilango kalemleri tzerinde
analitik prosedirler yapilmasi,

Ticari alacaklara iliskin dogrulama c¢alismalarinin
yapilmasi,

Satislarin muhasebelestirilmesinin dogru donemde
yapildiginin teslim sekilleri ile degerlendirilmesi.




Kilit Denetim Konulan

Kilit Denetim Konusunun Denetimde Nasil Ele
Alindig

Topluluk Denetimi

Grup'un konsolide finansal tablolarinda
eliminasyonlar 6ncesi toplam varliklar buytkligu
ve hasilat tutarinin 6nemli bir kismina ait olan bagli
ortakliklarinin denetimi baska bir bagimsiz denetim
firmasi tarafindan gerceklestirilmistir.

Bu konuya 6zellikle yogunlasmamizin sebebi;

S6z konusu bagli ortakliklarin finansal tablolarinin
Grup konsolide finansal tablolarinda niteliksel ve
niceliksel olarak 6nemlilik arz etmesi,

Toplam varliklarin ve diger kapsamli karlarinin
onemli bir kismini olusturmasindan kaynakli
denetim calismalar sirasinda en ¢ok 6énem arz
eden konulardan biri olmasi.

Denetimimiz sirasinda, Topluluk denetimi ile ilgili
asagidaki denetim proseduirleri uygulanmistir;

S6z konusu bagli ortakliklarin denetimine iliskin,
bagimsiz denetim ekiplerine denetim talimatlari
gonderilmesi, diger denetgci ile 6nemli risklerin
degerlendirilmesi, denetim prosedirlerinin
belirlenme sirecine katilmak dahil planlama ve
denetimin ylrutulmesi asamalarinda diger denetim
sirketleri ile yakin iletisim icinde olunmus ve saha
ziyaretleri yapilmistir,

Bagimsiz denetgiler ile iletisime gecilerek dosya
incelemeleri yapilmistir,

S6z konusu bagli ortakliklarin bagimsiz denetgi
raporlari ve diger gerekli calisma kagitlar alinip
incelenmistir,

Bagimsiz denetgi ile Grup'a ait 6nemli denetim ve
muhasebe konular gorisilip, denetim esnasinda
tespit edilmis ve duizeltilmemis farklar anlasiimistir,

Risklerin, i¢ kontrollerin ve 6nemli denetim
bulgularinin daha iyi anlasilabilmesi icin yonetim
kadrosu ile gesitli toplantilar gergeklestirilmistir,

Raporlamada kullanilan finansallar ile bagimsiz
denetci tarafindan onaylanan finansallarin
eslestirmeleri yapilmistir.

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




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 ydnetim; Grup'un slrekliligini devam ettirme kabiliyetinin
degerlendirilmesinden, gerektiginde sureklilikle 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.

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

5) Bagimsiz Denetginin Konsolide Finansal Tablolarin Bagimsiz Denetimine iliskin Sorumluluklan

Bir bagimsiz denetimde, biz bagimsiz denetgilerin sorumluluklari sunlardir:

Amacimiz, bir bitiin olarak konsolide finansal tablolarin hata veya hile kaynakli 6nemli yanlislik icerip
icermedigine iliskin makul giivence elde etmek ve gorisiimlzi iceren bir bagimsiz denetgi raporu
dizenlemektir. Sermaye Piyasasi Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun
olarak yirutiilen bir bagimsiz denetim sonucunda verilen makul glivence; yiiksek 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 kararlar etkilemesi makul 6l¢lide bekleniyorsa bu yanlisliklar dnemli
olarak kabul edilir.

Sermaye Piyasasl Kurulu'nca yayimlanan bagimsiz denetim standartlarina ve BDS'lere uygun olarak
ylritilen bagimsiz denetimin geregi olarak, bagimsiz denetim boyunca mesleki muhakememizi kullanmakta
ve mesleki stipheciligimizi siirdiirmekteyiz. 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
, kasitliihmal, gergege aykiri beyan veya i¢ kontrol ihlali fiillerini icerebildiginden, hile kaynakli 6nemli bir yanlisligi tespit edememe riski, hata kaynakli 6nemli bir
yanlisligl tespit edememe riskinden ylksektir.)

- Grup'un i¢ kontrolliniin 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 olmadig
degerlendirilmektedir.

- Elde edilen denetim kanitlarina dayanarak, Grup'un siirekliligini devam ettirme kabiliyetine iligkin ciddi stiphe olusturabilecek olay veya sartlarla ilgili 6nemli bir
belirsizligin mevcut olup olmadig hakkinda ve yénetimin isletmenin siirekliligi esasini kullanmasinin uygunlugu hakkinda sonuca varilmaktadir. Onemli bir
belirsizligin mevcut oldugu sonucuna varmamiz halinde, raporumuzda, konsolide finansal tablolardaki ilgili agiklamalara dikkat ¢ekmemiz ya da bu
aciklamalarin 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 siirekliligini sona erdirebilir.



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

- Grup'un konsolide finansal tablolari hakkinda olusturulacak goériise 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 yiriitilmektedir. Grup denetiminin amacglari
agisindan yapilan denetim calismasinin yonlendirilmesinden, gézetiminden ve gézden gegirilmesinden sorumluyuz. Verdigimiz denetim goriisiinden de tek
basimiza sorumluyuz.

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

Bagimsizliga iliskin etik hiikiimlere uygunluk sagladigimizi ust yonetimden sorumlu olanlara bildirmis
bulunmaktayiz. Ayrica bagimsizlik Gzerinde etkisi oldugu dustniilebilecek tiim iligkiler ve diger hususlar ile,
varsa, tehditleri ortadan kaldirmak amaciyla atilan adimlar ile alinan 6nlemleri st 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 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 Yiikiimlalikler

1) 6102 sayili Tiirk Ticaret Kanunu'nun ("TTK") 398'inci maddesinin dérdlnci fikrasi uyarinca diizenlenen
Riskin Erken Saptanmasi Sistemi ve Komitesi Hakkinda Denetg¢i Raporu 26 Subat 2026 tarihinde Sirket'in
Yonetim Kurulu'na sunulmustur.

2) TTK'nin 402'nci maddesinin dérdlinci fikrasi uyarinca Sirketin 1 Ocak - 31 Aralik 2025 hesap déneminde
defter tutma diizeninin, finansal tablolarin, kanun ile Sirket esas sdzlesmesinin finansal raporlamaya iliskin
hukumlerine uygun olmadigina dair dnemli bir hususa rastlanmamistir.

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

Bu bagimsiz denetimi yiiriitiip sonuclandiran sorumlu denetci Zeynep Okuyan Ozdemir'dir.



Guney Bagimsiz Denetim ve Serbest Muhasebeci Mali Musavirlik Anonim Sirketi

A member firm of Ernst & Young Global Limited

Zeynep Okuyan Ozdemir, SMMM

Sorumlu Denetgi

26 Subat 2026

istanbul, Tiirkiye
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

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

CURRENT ASSETS

Cash and cash equivalents
Financial Investments
Financial Assets at Fair Value Through Profit or Loss
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
Derivative Financial Assets
Derivative Financial Assets Held for Hedging
Inventories
Prepayments
Prepayments to Related Parties
Prepayments to Unrelated Parties
Current Tax Assets
Other current assets
Other Current Assets Due From Related Parties
Other Current Assets Due From Unrelated Parties
SUB-TOTAL

Non-current Assets or Disposal Groups Classified as Held
for Sale

Total current assets
NON-CURRENT ASSETS

Financial Investments

Financial Assets at Fair Value Through Other
Comprehensive Income

Investments in Equity Instruments

Other Financial Investments
Trade Receivables

Trade Receivables Due From Unrelated Parties
Other Receivables
Property, plant and equipment
Right of Use Assets
Intangible assets and goodwill

Other intangible assets
Prepayments

Prepayments to Unrelated Parties
Deferred Tax Asset
Other Non-current Assets

Other Non-Current Assets Due From Unrelated Parties
Total non-current assets

Total assets

LIABILITIES AND EQUITY

CURRENT LIABILITIES

Current Borrowings
Current Borrowings From Unrelated Parties
Bank Loans
Current Portion of Non-current Borrowings

Current Portion of Non-current Borrowings from
Unrelated Parties

Bank Loans
Lease Liabilities
Trade Payables
Trade Payables to Related Parties
Trade Payables to Unrelated Parties
Employee Benefit Obligations
Other Payables

K'A'P Statement of Financial Position (Balance Sheet)

34

34

10

11

12

13-32
23

31

17
16
18

12

23

34

15

Footnote Reference

Current Period Previous Period
31.12.2025 31.12.2024

5.460.127 2.356.166
0 0

0 0
8.551.898 5.273.083
121 4.156
8.551.777 5.268.927
661.068 603.555
4.607 720
656.461 602.835
212.148 7.517
212.148 7.517
19.314.222 12.445.375
333.346 1.559.462

0 0

333.346 1.559.462
667.806 865.144
718.685 226.465
379 1.499
718.306 224.966
35.919.300 23.336.767
1.548.863 1.275.375
37.468.163 24.612.142
4.118.043 3.572.534
4.117.343 3.570.014
4.117.343 3.570.014
700 2.520

0 0

0 0

0 0
31.982.847 26.171.267
865.523 652.807
1.435.535 222.891
1.435.535 222.891
114.192 8.484
114.192 8.484

0 0

202.666 198.930
202.666 198.930
38.718.806 30.826.913
76.186.969 55.439.055
8.382.588 8.413.164
8.382.588 8.413.164
8.382.588 8.413.164
1.795.018 775.406
1.795.018 775.406
1.567.663 619.573
227.355 155.833
8.914.729 5.603.898
134.431 116.737
8.780.298 5.487.161
55.064 63.289
1.240.850 845.000



Other Payables to Related Parties

Other Payables to Unrelated Parties
Contract Liabilities
Derivative Financial Liabilities

Derivative Financial Liabilities Held for Hedging
Deferred Income Other Than Contract Liabilities
Current tax liabilities, current
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 Unrelated Parties
Bank Loans
Lease Liabilities
Other Payables
Other Payables to Unrelated parties
Non-current provisions
Non-current provisions for employee benefits
Deferred Tax Liabilities
Total non-current liabilities
Total liabilities

EQUITY

Equity attributable to owners of parent
Issued capital

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

Gains (Losses) from investments in equity
instruments

Gains (Losses) on Revaluation and Remeasurement

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

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
Gains (Losses) on Cash Flow Hedges
Gains (Losses) on Revaluation and Reclassification
Restricted Reserves Appropriated From Profits
Legal Reserves
Prior Years' Profits or Losses
Current Period Net Profit Or Loss
Non-controlling interests
Total equity
Total Liabilities and Equity

34

14
10

32

23

22
32

24

24

24

24

24

19.759
1.221.091
9.776.960

25.705

25.705

0

61.578

0
1.505.727
1.505.727
31.758.219
31.758.219

3.075.592
3.075.592
2.368.293
707.299

0

0

225.928
225.928
3.392.354
6.693.874
38.452.093

37.734.876
141.772

12.721.941

1.009.708

846.798

840.477

6.321

10.865.435

17.610.874

17.615.409
-4.535
-4.535

0

70.329
70.329
5.918.299
1.271.661
0
37.734.876
76.186.969

0

845.000
1.981.211
0

0

0

74.328

0
1.255.976
1.255.976
19.012.272
19.012.272

3.069.380
3.069.380
2.549.373
520.007
499.834
499.834
219.890
219.890
2.535.571
6.324.675
25.336.947

30.098.413
141.750

11.512.016

1.200.649

869.352

864.205

5.147

9.442.015

12.458.529

12.452.891
5.638
5.638

0

70.329
70.329
6.142.401
-226.612
3.695
30.102.108
55.439.055
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Presentation Currency 1.000TL
Nature of Financial Statements Consolidated

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

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

Finance costs

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

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

Siirdiiriilen Faaliyetlerden Pay Basina Kazang (Zarar)

Diluted Earnings Per Share

OTHER COMPREHENSIVE INCOME

Other Comprehensive Income that will not be Reclassified

to Profit or Loss
Gains (Losses) from Investments in Equity Instruments
Gains (Losses) on Revaluation of Property, Plant and
Equipment
Gains (Losses) on Remeasurements of Defined Benefit
Plans

Exchange Differences on Translation, other than
translation of foreign operations

Other Comprehensive Income That Will Be Reclassified to
Profit or Loss

Exchange Differences on Translation of Foreing
Operations

Gains (losses) on exchange differences on translation
of Foreign Operations

Other Comprehensive Income (Loss) Related with Cash
Flow Hedges

Gains (Losses) on Cash Flow Hedges
OTHER COMPREHENSIVE INCOME (LOSS)
TOTAL COMPREHENSIVE INCOME (LOSS)

Total Comprehensive Income Attributable to

Non-controlling Interests
Owners of Parent

Footnote Reference

25
25

26-27
26-27
28
28
29

30
30

32
32

24

33

24

Statement of Profit or Loss and Other Comprehensive Income

Current Period

01.01.2025 - 31.12.2025

71.453.576
-65.442.494
6.011.082
6.011.082
-2.847.934
-361.672
627.824
-363.034
3.066.266
68.114
3.134.380
282.364
-1.402.659

2.014.085

-7142.424
-408.207
-334.217
1.271.661
1.271.661

0
1.271.661

0,08969790

1.208.740
-190.941

-25.244

1.174

1.423.751

5.152.345

5.162.518

5.162.518

-10.173

-10.173
6.361.085
7.632.746

0
7.632.746

Previous Period
01.01.2024 - 31.12.2024

55.065.658
-51.458.673
3.606.985
3.606.985
-2.378.162
-290.220
826.300
-55.607
1.709.296
142.780
1.852.076
152.774
-2.068.267

-63.417

-164.271

-59.522
-104.749
-227.688
-227.688

-1.076
-226.612

-0,01598670

1.970.584
396.380

0

679

1.573.525

3.406.287

3.400.649

3.400.649

5.638

5.638
5.376.871
5.149.183

-568
5.149.751



KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Statement of cash flows (Indirect Method)

CASH FLOWS FROM (USED IN) OPERATING ACTIVITIES
Profit (Loss)
Profit (Loss) from Continuing Operations
Profit (Loss) from Discontinued Operations
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 Other Financial Assets or
Investments
Adjustments for Impairment Loss (Reversal of
Impairment Loss) of Inventories

Adjustments for provisions

Adjustments for (Reversal of) Provisions Related with

Employee Benefits
Adjustments for (Reversal of) Other Provisions
Adjustments for Dividend (Income) Expenses
Adjustments for Bargain Purchase Gain
Adjustments for Interest (Income) Expenses
Adjustments for Interest Income
Adjustments for interest expense
Adjustments for unrealised foreign exchange losses (
gains)
Adjustments for fair value losses (gains)

Adjustments for Fair Value (Gains) Losses on
Derivative Financial Instruments

Adjustments for Tax (Income) Expenses

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

assets

Adjustments for Losses (Gains) Arised From Sale of
Tangible Assets

Other adjustments to reconcile profit (loss)
Changes in Working Capital

Adjustments for decrease (increase) in trade accounts
receivable
Decrease (Increase) in Trade Accounts Receivables
from Related Parties

Decrease (Increase) in Trade Accounts Receivables
from Unrelated Parties

Adjustments for Decrease (Increase) in Other Receivables

Related with Operations

Decrease (Increase) in Other Related Party
Receivables Related with Operations

Decrease (Increase) in Other Unrelated Party
Receivables Related with Operations

Adjustments for decrease (increase) in inventories
Decrease (Increase) in Prepaid Expenses

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

Adjustments for Increase (Decrease) in Contract
Liabilities

Adjustments for increase (decrease) in other operating

payables
Increase (Decrease) in Other Operating Payables to
Related Parties
Increase (Decrease) in Other Operating Payables to
Unrelated Parties
Other Adjustments for Other Increase (Decrease) in
Working Capital

Statement of cash flows (Indirect Method)

Footnote Reference

16-17-18

29

30
30

29

30

Current Period Previous Period

01.01.2025 - 31.12.2025

9.448.192
1.271.661
1.271.661

0
4.240.743
1.973.894

0

0
38.404
82.039

-43.635
-67.903

0
1.021.006
-282.364
1.303.370

612.787
-178.947
-178.947

742.424

-211

-211

99.289
4.129.571

-1.981.966

4.530

-1.986.496

65.759

-3.887

69.646

-3.829.409
1.341.514

1.942.445

-6.741

1.949.186

232.107

19.759

212.348

6.359.121

01.01.2024 - 31.12.2024

1.259.395
-227.688
-227.688

0

3.519.008

1.419.360

0

0

20.802

85.440

-64.638
-59.302

0
1.830.412
-152.774
1.983.186

71.741

5.241

5.241

164.271

-18.598

-18.598

85.081
-1.735.608

1.564.811

330.325

1.234.486

7.773

-720

8.493

6.090.180
873.063

-4.400.849

-60.436

-4.340.413

13.261

13.261

-5.883.847



Decrease (Increase) in Other Assets Related with
Operations

Increase (Decrease) in Other Payables Related with
Operations

Cash Flows from (used in) Operations

Cash Outflows Due to Capital Increases of Associates, Joint
Ventures and Cooperative Activities

Payments Related with Provisions for Employee Benefits
Payments Related with Other Provisions
Income taxes refund (paid)
Other inflows (outflows) of cash
Net Cash Flows on Discontinuing Operations
CASH FLOWS FROM (USED IN) INVESTING ACTIVITIES

Cash Flows Used in Obtaining Control of Subsidiaries or
Other Businesses

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

Proceeds from sales of property, plant and equipment

Purchase of Property, Plant, Equipment and Intangible
Assets

Purchase of property, plant and equipment
Cash Inflows from Sales of Assets Held for Sale
Cash advances and loans made to other parties

Cash receipts from repayment of advances and loans made
to other parties

Dividends received
CASH FLOWS FROM (USED IN) FINANCING ACTIVITIES
Proceeds from Issuing Shares or Other Equity Instruments

Payments to Acquire Entity's Shares or Other Equity
Instruments

Cash Inflows from Sale of Acquired Entity's Shares or Other
Equity Instruments

Proceeds from borrowings
Proceeds from Loans

Repayments of borrowings
Loan Repayments

Payments of Lease Liabilities

Cash Receipts from Future Contracts, Forward Contracts,
Option Contracts and Swap Contracts

Cash Payments for Future Contracts, Forward Contracts,
Option Contracts and Swap Contracts

Interest paid
Interest Received
Other inflows (outflows) of cash

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

-392.828

6.751.949

9.641.975

0

-76.196

0

-117.587

0

0
-3.266.992

-642.686

211

211

17-18 -2.692.420

-2.692.420
0
0

0

29 67.903
-3.064.157
0

0

0

20.220.771

7 20.220.771
-21.896.714

-21.896.714

-240.480

0

-204.631

-1.126.178
30 282.364
-99.289

3.117.043

-13.082
3.103.961

5 2.356.166

5 5.460.127

445.851

-6.329.698

1.555.712

0

-40.375
0
-255.942
0

0
-979.871

-705.606

18.598

18.598

-2.422.828

-2.422.828
2.070.663
0

0

59.302
-1.705.433
0

0

0

22.900.938
22.900.938
-22.713.856
-22.713.856
-60.874

6.120

0

-1.905.454
152.774
-85.081

-1.425.909

-26.513
-1.452.422

3.808.588

2.356.166



Statement of changes in equity [abstract]

(]
KAMUYU AYDINLATMA PLATFORMU
PUBLIC DISCLOSURE PLATFORM

Presentation Currency 1.000TL

Nature of Financial Statements Consolidated

Footnote Reference

Merger
Capital

of changes in equity [ab: |

Statement of changes in equity [line items]

Equity at beginning of period 141.750

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

Previous Period Dividends Paid

01.01.2024 - 31.12.2024
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 141.750 0 0

Statement of changes in equity [abstract]

Statement of changes in equity [line items]
Equity at beginning of period 141.750

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 141.750 0 0
Transfers
Total Comprehensive Income (Loss)
Profit (loss)
Other Comprehensive Income (Loss)
Issue of equity 22
Capital Decrease

Capital Advance

Effect of Merger or Liquidation or Division

Effects of Business Combinations Under Common
Control

Effects of

Capital
Entities or

Businesses

Cross-Ownership| discounts | Under Common |Non-controlling from

Control

Combinations of

Equity attributable to owners of parent [member]

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

Put Option

Revaluation
Fund Related Accumulated
with Gains (Losses)

Gains/Losses on Revaluation and Remeasurement [member]
Share Of Other
R Hedging Comprehensiveincor‘ne of

) A Instruments that Associates And Joint
of Financial Liability .

, Hedge Ventures Accounted for Using
Attributable to - . . on

Investmentsin | Equity Method that will not Translation

Equity be Reclassified to Profit or Losses)

Instruments Loss

. Gains (Losses) on
Gains (Losses) Due to ( )

Exchange
Differences

Increases (
H Increases ( elea=esll Decreases)
Investments in Decreases) Gains (Losses) on|  Other
Equity Decreasels) o0 on on i Change in Credit Risk
Instruments | Revaluation of Revaluation Revaluation of Defined of Liability
Property, Plant . of ,
o of Intangible | _. Benefit Plans
and Equipment Right-of-use
Assets
Assets

Interests

Increases (
Decreases)

1.037.679 4.468 804.269 7.868.490
-173.474
0 679 396.380 1.573.525
0
0 0 0 864.205 5.147  1.200.649 0 0 0 0 9.442.015
864.205 5.147  1.200.649 9.442.015
1516 -331
0 0 0 865.721 0 0 5.147  1.200.649 0 0 0 0 9.441.684
0
-25.244 1174 -190.941 1.423.751

Reserve Of Gains or Losses on

Exchange
Differences
on
Translation

9.052.750 0

3.400.141 5.638

00 12452891 5.638

12452.891 5.638

00 12452891 5.638

5.162.518 -10.173

Hedge

Gains or
Losses on

Foreign
Operations

00

00

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

Gains (Losses) on Revaluation and Reclassification

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

Value through Other or
Comprehensive

Income

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

Financial Assets .
inanc Adjustments

Reclassification

00

00

Retained Earnings

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

Changein |Changein
Value of | Value of
Forward Foreign

Elements of | Currency
Forward Basis
Contracts | Spreads

From Profits
[member]

70.329 1.866.308 4.102.619  24.948.662

0 4.276.093 4.102.619 0

-226.612 5.149.751

0 0

0 0

0 0

0 0 0 00 70.329 0 0 0 6.142.401 -226.612 0 30.098.413

70.329 6.142.401 -226.612 30.098.413

2.510 3.695
0 0 0 00 70.329 0 0 0 6.144.911 -226.612 0 30.102.108
0 -226.612  226.612 0

1.271.661 7.632.746

Non-controlling
interests [
member]

4.263 24.952.925

-568 5.149.183

3.695 30.102.108

3.695 30.102.108

-3.695 0

30.102.108

0 7.632.746



Current Period Dividends Paid

Increase (Decrease) through Treasury Share
Transactions

Acquisition or Disposal of a Subsidiary

Transactions with noncontrolling shareholders

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

01.0 -31.12.2025

Amount Removed from Reserve of Change in Value
of Forward Elements of Forward Contracts and
Included in Initial Cost or Other Carrying Amount of 0 0
Non-Financial Asset (Liability) or Firm

Commitment for which Fair Value Hedge
Increase (decrease) through other changes, equity

Accounting is Applied
0 0 0




