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Independent Auditors’ Report
To the Board of Direciors of Endoks Enerii Dagim Sistemleri San, lth, Ihr. Ltd. Sti.

A) Report on the Audit of the Financlal Statements

Opinion

We have audited the financial statements of Endoks Enerji Dagiim Sistemieri San. Ith.
Inr, Ltd. Sti. (“the Company”), which comprise the statement of financial position as at
31.03.2024, the statements of profit or loss and other comprahensive incoma, changes
in equity and cash flows for the year then ended, and notes, comprising material
accounting policies and other explanatory informabon.

In our opinicn, the accompanying financial statements give a true and fair view of the
financial position of the Company as at 31.03.2024, and of its financial performance
and its cash flows for the year then ended in accordance with Turkish Financlal
Reporting Standards which are fully complied with IFRSs as issued by the International
Accounting Standards Board.

Basis for Opinion

We conducted our audit in accordance with Turkish Standards on Auditing (fully
comphed with 15As). Our responsiblfities under those standards are further described
in the Auditors’ Responsibilities for the Audit of the Financial Statermenis section of
our report, We are independent of the Company In sccordance with the ethical
requirements that are refevant to our audit of the financial statements in Turkey, and
we have fuffilled our other ethical responsibilities n accordance with these
requirements. We beliave that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibiities of Management and Those Charged with Gowvemance for the
Financial Statemenis

Management is responsible for the praparation and fair presentation of the financial
statements in accordance with IFRS Accounting Standards and for such Internal
eontrol as management determines is necessary to enable the preparation of financial
statements that are free from materlal misstatement, whether due to fraud or eror.

In preparing the financial statements, management is responsible for assessing the
Company’s ability to continue as a going concern, disclosing, as applicable, matters
related fo going concemn and using the going concern basis of accounting unless
management either intends to liquidate the Company or to cease operations, or has
no realistic alternative but to do so.

Those charged with governance are responsible for overseeing the Company's
financial reporting process.
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Auditors’ Responsibilities for the Audit of the Financlal Statements

Cur objectives are to obtain reasonable assurance aboul whether the financial
statements as a whole are free from material misstaternent, whether due fo fraud or
error, and to issue an auditors' report that includes our opinion. Reasonable assurance
is a high level of assurance, but Is nol a guarantee that an audit conducted in
accordance with |SAs will always detect 8 material misstatement when it exlsts.
Misstaternants can arise from fraud or error and are considared material if, individually
af in the aggregate, they could reasongbly be expected to influence the economic
decislons of users taken on the basis of these financial statements.

As part of an audit in accordance with 15As, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

« |dentify and assess the risks of material misstatement of the financial statements,
whather due to fraud or emror, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide
a8 basis for cur opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from efror, as fraud may involve
collusion, forgery, Intentional omissions, misrepresentations, or the override of
internal control,

= Obtain an understanding of internal control relevant to the audit in order to design
audit procedures that are appropriate in the circumstances, but not for the purpose
of expressing an opinion on the effectiveness of the Company's internal conirol.

= Evaluate the appropriateness of accounting policies used and the reasonablensss
of accounting astimatas and retated disclosures made by managamant.

= Conclude on the appropriateness of management's use of the going concarn basis
of accounting and, based on the audit evidence oblained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
tha Company's ability to continue as a going concem. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors' report to the
retated disclosures in the financial statements or, if such disclosures are
inadequate, to modify our opinion. Our conclusions are based on the audit
evidence obtained up to the date of cur auditors’ report, However, future events or
conditions may cause the Company to cease (o continue as a going concarr.

« Evaluate the overall presentation, structure and content of the financial statemenits,
ncleding the disclosures, and whether the financial statements represent the
underlying transactions and events in a manner that achieves fair presentation.

We communicate with those charged with governance regarding, among other
matters, the planned scope and fiming of the audit and significant audit findings,
including any significant deficiencies in internal control that wa identify during our audit,
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B) Other Legal and Regulatory Requirements

1) Pursuant to the fourth paragraph of Article 402 of Turkish Commercial Code ("TCC™)
numbered 8102; no significant matter has come to our atiention that causes us to
believe that for the period between 1 April 2023 and 31 March 20224, the Company's
bookkeeping activities and financial statements are not in compliance with TCC and
provisions of the Company's articles of association in relation to financial reporting.

2) Pursuant to the fourth paragraph of Article 402 of the TCC; the Board of Direciors
provided us the necessary explanations and required documents in connection with
the audit.

ANY Partners Bagimsiz Denetim A.S,

Muharrem Karatag, CPA
Engagement Partner
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20™ July, 2024, Ankara
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Endoks Enerji Dagitim Sistembert San. Ith. hr, Ltd, 54
Aadited Siaternent of Financial Position For the Period Ended Maneh 31, 2024
(Amounts are expressed m VST converted from amounts based oa the purchaging power of Turkigh Lirn (“TL"™)
= B &1 31 March 2024, unless atherwise staied.)
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Endoks Enerji Dafitm Sistemleri San. Ith. thr. Lid. Su.
Andhied Stvement of Finencial Position For the Penod Ended Barch 31, 2024

{Amaunts are exprossed im US0 converted from amaunts based on the purchasing power of Turkish Lima ("“TL")

w5 At 11 March 2024, unless mhu'r.-i:u_g!_rﬂj
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Endoks Enerjl Dafitim Sistemler] San, lth. Ihr, Ltd. Sti.
Audited Statement of Profit or Loss and Other Comprehensive Incamse Far the Period Ended March 31, 2024
{Amoanis are expreszed in USD comvened from amounis based on the parchasing power of Turkish Lim {“TL™)
ag-nf 31 March 2024, unless otheraise stamed. )

U104, 2023 01.04.3023 0.4, 2911 il I, i
31.03.2024 B AT | L+ | O LT
Hevenus 20400890 20,154 807 15,241 k24 (ke Fvy
— R 10 B4R 014 15,558 604 -1 1,278.465 E295.7H]
GROSS FROFIT {1L0OS5) 1,551 961 1515503 1963350 DT B
GROSS PROFIT{LOSS) LR LTRT 4 515900 1.9%3,350 4,007 Bdd
Genaml Admisigiraive Exponses (-} Gk EIF -FGRIY <000 Gy -B31 510
Muketing Expanses [« 21268 KT AR Bed LAY -493 G032
Research mmd [eveiopssent Expenses{-) -1 222437 BE2 136 512911 AT E44
{her [moumi fromn Opercing Astivites 4.%07.227 1.294.193 193076 E4E 1T
—{ber Experses froen Opeating Activigies (-] -4 BT A7 | TUEATY < 1.536.0] HU0TTS
DFERATING PROFIT (LOSS) 1,775,706 AnldnTa L7948 1444y
Income frgm Enveatmenl Ackivilles I 0SkBI3 1.523.064 1 063T B EEAL
Lnees frosn lnvesiment Activiliess =128 |19 ALAM 41 1K <L AEY
OPERATING PROFIT (LOSS) BEFORE
FINANCIAL INCOME (EXPENSE) L.GRA. 8 & (s, 024 5 17580 4,050,388
Firancing Expenses 415429 ST EE 206,904 -Ah51E
Fimancing Incoee 1264400 Qi TR 196,002 191587
Mt Masttary Grin | Luss -31a3is LI o0 LO5RE 392 29
PROFIT [LOS5) BEFORE TAX AAT4254 AR1SEY £ 046,290 1503117
Continuleg Adlvitles Tax Expense(inceme Y5113 S4LIIE =813 S63.543
IPericd Tax FxpensedIncoms 7.7 ML -NIS4T HTEIRE
Diefered Tak Exponseflacame T T4 440 S0E04 (IEELE]
FROFIT (LOSS) FROM CONTINUED
_OPERATIONS FOR THE PERICH) 4,329 181 3041734 4516 54T 309504
_FROFIT (LOSE) FOR THE PERIOD 4 TR 1H1 NIALTH 4516547 1.33%.584
1,04, 2023 104, 2022 01,04, 31 01, 0.2020
OTHER COMPREHENSIVE INCUME 31.03,2024 A1.03,5023 31,03, 3023 31.03.3021
ltems That Will Mot Be Reclassified 10 Profic
or Loss 163525 TIL.B9T +£if5,807 17.087
Dhafissed Bewefft Plavs Resssnmirevsmy Gabas
fLete) 217ET2 5,235 A6 467 13T
Taves coy Chtiver Covpyetiencive Jscame i
will Aot b Recloerifies 1o Profit or Loas 54,047 24,133 20,060 Y
Diafimed Bengfir Pians Bessdsnremen
Gaing fLass), Tir loygued 34,047 14,373 ple -5 505
OTHER COMPREHENSIVE INCOME 163,825 ~TO.8%7 4407 17887
TOTAL COMPREHENSIVE INCOME 449300 AOTEELT 44T 148 3380081

=

Page |4




Endois Ener|i Dagoim Satemied| San, lo hre, Lol S0
At Sigtesne of Chnges e Erprty dor e Perice Raged Pk 05, 204
oo ww maprsies bs US0 corrverien From st baed n i Perchating s & Vit Line (“TL" o of 11 Mok 3004, urdeas wifvers bic 1iued

b e e Cibar

Camprabrmbey Incoms or

Exgamunn Thai WL Mai

D Pl B Pl Tainl Rigshy

Iuliwiles Adjarad A csteivrsir el Gaes H Frufli  Proviem fesr  Swi PreMoloss  of Jbe Feessi Tatal
Bheri Caplel o Slarw Capity] (Lo Mwiees ProMiaw  fort Peded  Cemgury | Fgaly

LELE. T I juri RAL T IT = | MBI mertar TR T
Acrarsl Crasge {ei) i a ray o [ ] 4 ATRET 118
Tax Papmmes [} i '] i} -1BT.583 4 < |RLSEE BISE
Ctizr Framy u 4 i o AR i L AROLERY | A0iER]
Kot Pl feor b Paricid i a A i ) FESU L ] ANINIRE 31818
R R lonla JIR1LA £ 2 ayard WAPLEEY ERLLE T T2THLRT  ILTIREY
(N 11— AT n.arm a3 Sty BIMLEIT PR L] LMY 1A TamT
Trariks of Prir Pryice Prodi ] ] a & Javds BEL LS ] B
Arnaiial Ol (mel] i} i -i4 47 -] B 54407 - 40T
Crdwi Flas a o L] & 11T L sl EMATE  CATHNETN
e ProfiTong B e Petied 13 — [l [ il T 1l LIS B8 e
T ETEE WS (IR FTET [T TE1TI? L5 S VIS IR |30 iR
LT —— JFTY EELATE) .52 LY Lo T,FELTIY AANESE _ RTOLIND L0 ()
Towm i oo Friae Besan) Beafi [ [ [ o 4118 FETTE [] o
Arrsnal Clasgh ] B i 1w L] o o ~TRLRT MLERT
Diser Frac ] i [ & -Lariml i NI S1NEL I
Fei PofLLam for e Pariad ] B4 b a R LIRS LIS 1 ETR
Jrakinis AT 1318 IR ey TR ESTERL Y 1 LIFTAER I BN
L AL miE hEEENT ST LHESE LI LRI GBS
Trrwrkt ol Prior Periced Profi ] ] & 1] i TRE ENTERE 1] 1]
il Chargea (rei) ] [ [ aRLEH n L] a [LEE i il s
Cefw Flom i a ¥ 1] =4 151507 a SRR ETRE N L
Tirn Payvwen 1 i} ] 1] &7 AR a Fraee ERL
ot Pralaosy. o e Frpund 1 ] i L] ] ARSI AR LISk
B PR L LR 42608 T LT, THL ATNIEE  DAARATH  IRA3.TR

P | 5




Endoks Enerfl Dafhiim Sistemberi San. Ith. Thr, Lud. S,
Andited Swstement of Cash Fhows for the Perind Ended Mareh 31, 2024
{Amaunts are expressed in LSD converad from amounts besed on the purchaging power of Tarkash Lire {"TL™)
ps gt 31 March 2024, unless otherwise sitel. )
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Endoks Enerji Dagitm Sistemleri San. th. hr. Lid, Sti.
Maotes b0 the Audied Finaneial Steements for the Perbod Ended March 31, 2024
(Amounts are expressed in USD coaverted from amounts based on the purchming power of Turkish Lim (“TL"7)
g5 al 31 March 2024, unless otherwise snied. )

1. COMPANY'S ORGANISATION AND NATURE OF OPERATIONS

Endoks Enerji Dagitim Sistemlen Sanayi lthelat ve Ihracat Limited Sirketi was established in 2006 and
was published in the Turkish Trade Regisiry Gaeette dated 28.06.2006 and numbered 6387.

In 2012, it has become a foreign parnership structure with the participation of Quality Power
Engineering Prajects Pvi. Ltd. Srihsh Waman Kirloskar company in the capital.

The address where the company operates:
Headguarters: InGol Neighbourhood, | 748, Street, No: | Yenimahalle/ Ankara.
The average number of personne! employed by the company is 92 people during the reporting period,

Asat 3] March 2024, their shareholders interest are as follows:

Stated Caphial Ratie _ Amamt
ALPER CETIN 13,400 134,000
QUALITY POWER ENGINEERING LTD. 31 00P% S10,000
ALPER TERCIYANLI 15600 156,000
Total 100% [RL LR

1, BASIS OF PREPATION OF FINANCIAL STATEMENTS
21.  Statement of Compliance

The financial statements of Company have been prepared in accordance with the Turkish Accounting
StandardsTurkish Financial Reporting Standards, {“TAS/TFRS") and interpretations as adopted in line
with international standards by the Public Oversight Accounting &nd Auditing Standards Authority of
Turkey (“POA™)

In addition, the financial siatements and its notes are presented in accordance with the format
requirements as announced by the POA's statement on 20 May 2013,

The preparation of financial statements in accordance with TAS requires the use of certain critical
accounting cstimates, It elso requires taking important decisions by the management in the
implementation of the company's accounting policies of the management.

Approval af financial statentents:

Financial statements were approved by the Company management on 20.07.2024, The Company
Cieneral Assembly and the relevant regulatory agency have the right to change these financial
statements,

2.2, Basis of Measurement

The financial statements have been prepared on a historical cost basis except for the following material
items in the statement of financial position stated in accounting policies.

23.  Current Carrency and Reporting Currency

These financial statements are presented in ("USD™), which is the presentation currency of the Company.
All financial information presented in USD converted from Company’s fonctional currency which is
Turkish Lira.

24,  Going Concern

nents have Meen prepared according to the going concem prmmple
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Endoks Enerji Dagriim Sistemberi San. Dth. The, Led. Sti,
Mates ip the Audined Financial Sintements for the Period Ended Mareh 31, 2024
{Amounts are exgressed in USD converted from amousts based on the porchaxing power of Turkigh Lira (*TL™)
a5 a1 31 Wlarch 2024, unless ceherwise sated, |

3. SIGNIFICANT ACCOUNTING POLICIES

The sccounting policies set out below have been applied consistently to all periods presented in these
financial statements

1.1, stment of igh inflation

Since the cumulative threc-year inflation rate has risen to above 100% as of March 2022, based on
the Turkish nation-wide consumer wholesaler price index announced by the Turkish Statistical
Institution (“TSI™), Turkey should be considered a hyperinflationary economy under 1AS 29
beginning from 30 Aprl 2022, Consequently, the financial statements of the entities whose
functional currency TL are indexed for the changes in the general purchasing power of the Turkish
Lira as at 31 March 2024 based on 1AS 29. The restatement is calculated by means of conversion
factors derived from the Turkish countrywide consumer price index published by the TSI For the
last fowr years, such indices and conversion factors consumer price index is used to restate the
accompanying Nnancial stelements are as follows;

_ Date Index _ Conversien Factor
33 March 2024 213947 1,000
31 March 2023 126075 | .68
31 Manzh 2022 R4l bd 1,53
31 March 2021 523,53 4 04

IFRS require the financizl statements of an entity with a functiona! currency that hyperinflationary
to be indexed in accordance with TAS 29 requirements whether they are based on a historical cost or
a current cost approsch and to be applied retrospectively, as if the currency had always been
hyperinflationary. The basic principle in LAS 29 is that the finencial statements of an enfity that
reports in the currency of a hyperinflationary economy should be stated in terms of the measuring
unit currént at the reporting date, Comparative figures for prior period are indexed into the same
current measuring uni

The main procedures applied for the restatements mentioned above are as follows:

» Monetary asscts and liabilities that are carried at amounts current 8t the reporting date are not
mdexed because they arc already expressed in terms of the monetary unit current at the
reporting date.

« MNon-monetary assels and lisbilities that are not carried al amounts current at the balance sheet
date, and components of sharcholders' equity are indexed by applying the relevant conversion
factors from the date of the transaction or, if applicable, from the date of their most recent
inflation adjustment to the reporting date.

* Property, plant and equipment are indexed by applying the change in the index from the date
of the transaction, Depreciation is based on the indexed amounts

= All items in the income statement except for the depreciation charges explained above and
deferred tax charges, are indexed by applying the monthly conversion factors of the
transactions to the reporting date,

* The effects of inflation on the net monetary positions of the Company, is included in the profit
or loss statement as “"monetary gain,/ (loss)™,
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*  Allitems in the cash flow statcment are expressed in \erms of the measuning unit current at the
reporting date; and all items in the statement of cash flows are, therefore, mdexed by applying
the refevant conversion factors from the date on which the transaction originated,

* All corresponding figures as of and for the penod ended 31 March 2024 are indexed by
applying the change in the index from 31 March 2021 to 31 March 2024,

In the reporting pertod in which an entity identifies the existence of hyperinflation in the economy of its
functional currency, not having been hyperinflationary in the prior peniod, the entity shall apply the
requirements of 1AS 29 as if the economy had always heen hyperinflationary. Therefore, in relation to
non-monetary itéms measured o historical cost, the entity's opening staterment of financial position at
the beginning of the earliest period presented in the financial statements shall be indexed 1o reflect the
effects of inflation from the date the assets were acquired, and the liabilitics were incurred or assurned
until the end of the reporting period, For non-monetary items carted al the opening statement of
financial position al amounts curren! at dates other than those of scquisition or incurrence, that
restalement shall reflect instead the cffect of inflation [rom the dates those carrying amounts were
determined until the end of the reporting period,

Lurres res

cormesponding figares for the previous reporting period, whether they wens based on a historical cost
approach or a current cost approach, are restated by applying a general price index so that the
comparative financial statements are presented in terms of the measuring unit current at the end of the
reporting period. Information that is disclosed in respect of earlier periods is also expressed in térms of
the measuring unit current at the end of the reporting period. Endoks’s functional currency i the
currency of a hyperinflationsry economy, therefore it has restated its comparative financial statements
in accordance with TAS 29 before applying the translation method set out in paragraph 42 of [AS 21,
which reguires all amounts (ie assets, liabilmties, equity items, income and expenses, including
comparatives) shall be transiated at the closing rate a1 the date of the most recent statement of financial
position.

32.  Forelgn Currency

1.2.1. Foreign Currency Transactions

Trunsactions in foreign currencics are translated to the respective functional currencies of Company
enfitics at exchange rates on the dates of the transactions. Monetary sssets and liabilities denominated
in fureign currencies at the reporting date are retranslated to the functional currency at the exchange rate
at that date. The foreign currency gain or loss on monetary items is the difference between amortised
cost in the functional currency ai the beginning of the year, adjusted for effective interest and payments
during the year, and the amortized cost in foreign currency transiated at the exchange rate at the end of

the year

Non-monetary assets and liabilitics that are measured at fair value in a foreign currency are retranslated
to the functional currency at the exchange rate at the date that the fair value was determined. Non-
muonetary items that sre measured based on historical cost in a foreign currency are translated using the
exchange rate at the date of the transsction,

Foreign currency differcnces arizing from retranslation are generally recognised in profit or loss.
However, foreign currency difféerences arising from the retranslation of the following items are
recognisad in other comprehcnsive income:

Available-for-sale -eqmtj' mw.-aunml.s -l:xr:l:pt on impairment in which case foreign currency differences
118 prediensive income are reclassified 1o profll or joss):
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A financial liability designated as a hedge of the net investment in a foreign operation to the extent that
the hedge 13 effective; or

Qualifying cash flow hedges to the extent the hedge is effective.

31082024 31.03.2023 31.63.2032 __ 3Lmzon
LS 2.3 19,15 14,54 233
EUR 3460 20,85 16,28 977

13.  Financial Instruments
321, Noon-derivative Finuncial Assets

The Company initially recognises léans and receivables on the date that they sre originated. All other
financial assets (including assets designated as at fair value through profit ar loss)} are recognised initially

on the trade date, which is the date that the Company becomes 4 pant of the contraciual provisions of the
instrument,

The Company derecognises a financial asset when the contractual rights to the cash flows (rom the asset
expire, or it transfers the rights to receive the contractual cash flows in a transaction n which
substantially all the risks and rewards of ownership of the financial asset are transterred, An interest in
such transferred financial assets that are created or retained by the Company is roecognised as a separate
asset or liabality.

Financial assets and liabilitics are offeet, and the net amount presented in the staterment of financial
position when, and only when, the Company hias a legal right to offset the amounts and intends cither (o
settle them on a net basis or to reabise the aseet and settde the liability simultaneously.

The Company classifies non-derivative financial assets into the following categories: financial assets at
fuir value through profit or loss, held-to-maturity financial assets, loans and receivables and available-
for-sale financial assets.

Financial assets at fair value through profit or loss

A financial asset is classificd as at fair valve through profit or loss if it is classified as held-for-trading
or is designated as such on mitial recognition. Finuncial assets are designated as at fair value through
profit or loss if the Company manages such investments and makes purchase and sale decisions bad on
their fair value in accordance with the Company’s documented risk management or investrent strategy.
Attributable transaction costs are recognised in the profit or loss incurred. Finuncial assets ot fair value
through profit or loss are measured a1 fair value and changes therein, which takes info accoant any
dividend income, are recognised in profit or loss.

The Company does not have any financial assets af fair value through profit or loss as of the date of the
financial report,

Held-to-maturity Financial Assers

If the Company has the positive intent and ability to hold debt securities to maturity, then such financial
assets are classified as held-to-maturity. Held-to-maturity financial assets are recognised initially at fair
value plus and directly attributable transaction costs, Subsequent 1o initial recognition, held-to-maturity
financial assets are measured at amortised cost using the effective interest method, less anny impairment
losses.

D Page | 10
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Loany and Receivables

Loans and receivables are financial assets with fixed or determinable paymenis that are not quoted in an
setive market, Such assets are recognised initially at fair value plus any directly attributable transaction
costs. Subsequent to initial recognition, loans and receivables are measured at amortised cost using the
effective inferest method, Jess any impairment losses,

Loans and receivables comprize cash and cash equivalents, and trade and other receivables,

Caxh and Cash Equivalents

Cash and cash equivalents comprise cash balances and call deposits with maturities of three months or
less from the acquisition dute that are subject to an msignificant risk of changes in their fair value and
arc used by the Company in the mansgement of its shon-tenn commitments.

Available-for-sale Financial Assets

Available-for-sale financial assets are non-derivative financial assets that are designated gs availahle-
for-sale or are not classified in any of the sbove categories of Anancial assets. Available-for-sale
financial pssets are recognised mitially at fair value plus any directly attributable transaction costs.

Subsequent to initial recognition, they are measured at fair valve and changes therein, other than
impairment losscs and forcign currency differences on available-for-sale debl instruments, are
recognised in other comprehensive income and presented in the fair value reserve in equity, When an
investment 18 derecognised, the gain or loss accumulated in equity is rectassified 1o profit or loss.

The Company does not have any available-for-sale financial assets as of the date of the financtal repart.
332, Non-derivative Financial Liabilities

The Company initially recognises debl securitics tssued and subordinated liabilitics on the date that they
are originated. All ether fingncial liahilities are recognised initially on the trade date, which is the date
that the Company becomes a party to the contractual provision of the mstnmment.

The Company derecognises financial linbility when its contractual obligations are discharged, cancelled
or expire,

The Company classifies non—derivative financial liabilities mto the other financial liskdlities category,
Such financiul liabilities are recognised initially at fair value less any directly asmbutable iransaction
costs. Subsequent to nitial recognition, these financial liabilitics are measured at amortised cost using
the effective interest method,

Ciher financial labilities comprise loans and borrowings, debr securitles lssued, bank overdrafis, and
trade and other payables. Bank overdrafir that are repayable on demand and from an infegral part
Company s cask management are included as a component of cash equivalents for the statement of cash

flaws,
33.3. Share caplital

Ordinary shares

Ordinary shares are classified as equity. Incremental costs directly sttributable to the issue of ordinary
shares are recognised a3 a deduction from equity, net of any tax effects.
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34, Property, plant and equipment
340,  Recognition and measorement

ltems of property, plant and equipment are measured at cost less accumulated depreciation and any
accurnulated impairment losses.

Cost includes expenditure that is directly aftributable 1o the acquisition of assets. The cost of sell-
constructed assets includes the following:

) The cost of materials and direct labour;
i) Any other cosis directly attributable to bninging the assets 1o a working condition for their
infended wse;

iii) When the Company has an obligation to remove the asset or restore the site, an estimate of
the eosts of dismantling and removing the items and restoring the site on which they are
located; and

v} Capitalised bomrowing costs,

Cost also includes transfers from equity of any gain or loss on qualifying cash flow hedges of foreign
currency purchases of property, plant and equipment. Purchased software that is integral to the
functionality of the related equipment is capitalised as part of that equipment,

When the components of the tangible fxed nssets have different useful lives, they are accounted for as
soparate paris of the tangible fixed assets.

Any gain or joss on disposal of an item of property, plant and equipment {calculsed as the difference
between the net procecds from disposal and the carrying amount of the item) is recognised in profit or
Loss

342, Subsequent costs

Subscquent expenditure is capitalised only when il is probable that the futuré cconomic benefits
associated with the expenditure will flow to the Company. Ongoing repairs and maintenance are
expensed as incurred.

34.3. Depreciation

Items of property, plant and equipment are depreciated from the date they are available for use or, in
respect of self-constructed assets, from the date that the asset is completed any ready for use.

Depreciation is calculated to write off the cost of items of property, plant and equipment less their
estimated residual values using the straight-line basis over their estimated useful lives, Depreciation is
generally recognised in profit or less, unless the amount is included in the carrying amount of another
assel. Leased assets are depreciated over the shorter of the lease term end their useful lives unless it i
reasonably certain that the Company will obtain ownership by the end of the lease term. Land is not
depreciated.

The estimated useful lives for the current and comparative years of significant items of propeny, plant
and equipment are as follows:

.....

Tangible Assets Economic Life
Buildings 3-50 years
| Muachinery, installation and equipment 3-20 years
Vehicles i 5-15 years .
| Fixtures and fittin T /i | 2-15 years
E E .
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The estitnated useful lives for the current and comparative years of significant items of intangible assets
ure as follows:

| Progrums & Sofiware - | 3-15 years

=

Depreciation methods, useful lives and residunl values are reviewed at each reporting date and adjusted
if appropriate.

s Inventories
Inventories are measured a1 the lower cost and net realisable value,

The cost of inventories is based on the first-in first-out principle, and includes expenditure incumred in
aoquiring the inventories, production or conversion costs, and other costs incurred in bringing them to
their existing location and condition. In the case of manufactured inventories and work in progress, cost
incledes an appropriate share of production overherds based on normal opersting capacity. Cost also
includes fransfers from equity of any guin or loss on qualifying cash flow hedges of foreign ewrrency
purchases of inventores.

Net realizable value 18 the estimated selling price in the ordinary course of business, less the estimated
costs of completion and estimated costs necessary 1o make the sale.

A6, Impairment
361, Non-derivative financial assets

A financial asset not classified as at fair value through profit or loss, including an interest in an equity-
accounted investee, is assessed at each reporting date to determine whether there is objective evidence
that it is impaired. A financial asset 15 impaired if there is objective cvidence of impairment as a result
of ong or more events that occurred afier the initial recognition of the ass=t, and that loss event{s) had
an impact on the estimated fature cash flows of that asset that can be estimated rehably.

Objective evidence that foancial assets are impaired includes default or delinquency by a debtor,
restruciuring of an amount due to the Company on terms that the Company would not consider
otherwise, indications that a deblor or issucr will enter banksrupley, adverse changes in the payment
status of borrowers or issuers, economic conditions that comelate with defaults or the disappearance of
an active market for a security, In addition, for an Investment in an equily security, o significant or
prolonged decline in its fair value below its cost is objective evidence of impairment.

Financial assets measured at amorfised cost

The Company considers evidence of impairment for financial assels measured at amortised cost (loans
and receivables and held-to-maturity financial assets) at both a specific asset and collective level, All
individually significant assels are asscssed for any impainment. Those found not to be specifically
impaired are then collectively assessed for any impaimment that has been incurred impatrment by
grouping together assets with similar risk characteristics,

In assessing collective impairment, the Company uses historieal trends of the probability of defauit the
timing of recoveries and the amount of loss incurmed, sdjusted for management's judgement as to
whether cumrent economic and credit conditions are such that the acteal losses are likely (o be greater ar
lesser than suggested by histonical trends.

An impairment loss in respect of a finangral asset measured at amortised cost is calculated as the
difference ::11' g r.the present value of the estimated future cash flows

o 1. 5K,
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discounted st the asset's original cffective interest rate. Losses are recognised in profit or less and
reflected in an allowance sccount against loans and receivables or held-to-maturity investment
securitics. Interest in the impaired asset continues 10 be recognised. When an event occurring after the
impairment was recognised causes the amount of impairment loss to decrease, the decrease in
impairmenl loss is reversed through profit or loss,

Available-for-sale financial assets

Impairment losses on svaileble-for-sale financial assels are recognised by reclassifying the losses
accumulated in the fair value reserve in equily to profit or loss. The cumulative loss that is reclassified
from equity to profitor loss is the difference between the acquisition cost, net of any principal repayment
and amortisation, and the current fair value, less any impairment loss recognised previously in profit or
logs. Changes in cumulative impairment losses attributable to application of the effective interest method
are reflected as a component of interest income. 1f, in a subsequent period, the fair value of an impaired
available-for-sale debt security increases and the increase can be related objectively to an event
occurring after the impairment loss was recognised, then the impairment foss is reserved, with the
amount of the reversal recognised in profit or loss, However, any subsequent recevery in the fair value
of an impaired available-for-sale equity security is recognised in other comprehensive income.

3.6.2. Non-financial assets

The carrying amounts of the Company's non-financial assets, other than biological assels, investment
property, inventories and deferred tax assets, are reviewed at each reporting date to determine whether
there is any indication of impairment. If any such indication exists, then the asset’s recoverable amount
is estimated, Goodwill and indefinite-lived intangible asseis are tested annually for impairment. An
impairment loss is recognised if the carrying amount of an assef or cash-generating unit {CGU) exceeds
its recoverable amount.

The recoverable amount of an asset or CGU is the greater of its value in use and its fair value in use and
its fiair value less costs to sell. In assessing value in use, the estimated future cash flows are discounted
to their present value using a pre-tax discount rate that reflects current market assessments of the time
value of money and the risks specific Lo the asset or CGU. For impairment testing, assets are combined
together into the smallest company of assets that generates cash inflows from continuing use that arc
largely independent of the cash inflows of other assets or CGUs. Subject to an operating segment ceiling
test, CGUs 1o which goodwill bas been allocated are aggregated so that the level at which impairment
testing is performed reflects the lowest level at which goodwill is monitored for internal reporting
purposes. Goodwill sequired in a business combination is allocated to companies of CGUs that are
expected 1o benefit from the synergics of the combination,

Impairment losses are recognised in profit or loss. Impairment losses recognised respect of CGUS are
allocated first to reduce the carrying amount of any goodwill allocated to the CGU, and then to reduce
the emrrying amounts of the other assets in the CGU on a pro rale basis,

An impairment loss in respeet of goodwill is not reversed. For other sssets, an impaimment loss is
reversed only to the extent that the asset’s carrying amount does not exceed the carrying amount that
would have been determined, net of depreciation or amortization, if no impairment loss had been
recognised,
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37, Employee benefits
37.1. Short-term Employee benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensed as the
related service is provided, A liability is recognised for the amount expected to be paid under short-term
cash bonus or profit-sharing plans if the Company has a present legal or constructive obligation to pay
this amount as 4 result of past service provided by the emplovee, and the obligation can be estimated
refighly

3,7.2. Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than & defined contribution plan. The
Company's net obligation in respect of defined benefit plans is calculated separately for each plan by
estimating the amount of future benefit that employees have eamned in refumn for their service in the
cument and prior periods, That benefit is discounted to determine its present value, Any unrecognised
past service costs and the fair value of eny plans asseis are deducted, The discount raie is the yield a
the reporting date on corporate bonds, that have a credit rating of at least AA from rating agency, that
have maturity dates approximating the terms of the Company”s obligations and that are denominated in
the currency in which the benefits are expected to be paid,

The calculation is performed annually by a qualified sctuary using the projected unit credit method,
Wher the caleulation results in & benefit to the Company, the recopnised asset is limited to the total of
any unrecognised past service costs and the present value of cconomic benefits available in the form of
any future refunds from the plan or reductions in funeee contributions is given to any minimum funding
requirements that apply to any plan the Company. An economic benefit is available to the Company if
it is realisable during the life of the pian, or on settlement of the plan liabilities, When the beneflits of a
plan are improved, the portion of the increased benefit vests immediately, the expense is recognised
immediately in profit or foss.

The Company recognises all actuarial gains and losses ansing from a defined benefit plan when the
curtailment or settlement ocours. The gain or loss on curtailment or settlement comprises any resulting
change in the fair value of plan assets, any change in the present value of the defined benefit obligation,
any related actunrial gains and losses and past service cost that had not previously been recognised

3.7.3. Other long-term employes benefits

The Company's net ebligation in respect of long-term employee benefits other than pension plans is the
amount of future berefit that employees have carned in return for their service in the current and prior
periods. That benefit is discounted to determine its present valve, and the fuir value of any related assets
18 deducted. The discount rate is the yield at the reporting date on corporate bonds, that have & credit
rating of at least AA from rating agency, that have maturity dates approximating the term of the
Company's obligations and that are denominated in the currency in which the benefits are expected 1o
be peid. The calculation is performed using the projected unit credit method. Any actuarial gains and
losses are recognised in profit or loss in the period in which they arise.

174, Termination benellis

Termination benefits are recognised ag an expense when the Company is demonstrably committed,
without realistic possibility of withdrawal, to a formal detailed plan to either terminate cmployment
before the normal retirement date, or o provide termination benefits as a result of an offer made 1o
encourage voluntary redundancy. Termination benefits for voluniary redundancies are recognised as an
expense if the Companybps made agmifer of voluntary redundancy, it is pr-:rhahh lhnt the offer will be
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aecepted, and the number of acceptances can be estimated reliably, 1f benefits are payable more than 12
months afer the reporting date, then they are discounted 10 their presemt value.

38.  Provisions

A provision is recognised if, as a result of & past event, the Company has a present legal or constructive
obligation that can be estimated relisbly, and it is probable that an owtflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expested future cash flows
at & pre-tax rate that reflects current market assessments of the time value of money and the risks specific
to the liability. The unwinding of the discount is recognised as a Gnancial cost,

38.1. Restructuring

A provision for restructuring 34 recognized when the Company has approved a detailed and formal
restructuring plan, and the restructuring cither has commenced or has been annosunced pubhicly. Future
operating losses are not provided for.

1.2, Onerous confracts

A provision for onerous contracts is recognised when the expected henefits to be derived by the
Company from a contract are lower than the unavoidable cost of meeting its obligations under the
coniract, The provision is measured at the present value of the lower of the expected cost of terminating
the contract and the expected net cost of continuing with the contract, Before a provision is established,
the Company recoprises any impairment loss on the assefs associated with that contract.

3.5 Revenue
3.9.1. Sale of goods

Revenue from the sale of goods in ihe course of ordinary sctivities is measured ot the fair value of the
considerstion received or receivable, net of returns, trade discounts and volume rebates. Revenue s
recognised when significant risks and rewards of ownership have been transferred to the customer,
recovery of the consideration is probable, the associated cost and possible return of goods can be
estimated reliably, there is no continuing management involvement with the goods, and the smount of
revente can be measured reliably, 1T it is probable that discounts will be granted and the amount can be
measured reliably, then the discount is recognised a2 a reduction of revenue as the sales are recognised.

3.9.2. Rendering of services

Revenue from rendering of services is recognised in profit or loss in proportion 1o the stage of
completion of the transaction at the reporting date. The stage of completion is assessed with reference
to surveys of work performed.

310, Finance income and Mnance costs

Finance income compriscs interest income on funds invested (including available-for-sale financial
assets), dividend income, gains on the disposal of available-for-sale financial assets, fair value gains on
financial assets at fair value through profit or loss, gains on the remeasurement to fair value of any pre-
existing inferest in an acquire in A business combination, gain: on hedging instruments that arc
recopnised in profit or loss and reclassifications of nel gains previously recognised in other
comprehensive income. Interest income is recognised in profit or loss on the date that the Company s
right 1o receive payment is established, whicl in the case of quoted securities is normally the ex-dividend
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Finance costs comprise interest expense on borrowings, unwinding of the discount on provisions and
deferred consideration, losses on disposal of available-for-sale financial assets, dividends on preference
shares classified as hiabilities, fair value losses on financial assets at fair value through profit or loss and
contingent consideration, impairment losses recognised on fnancial assets (other than frade
receivables), losses on hedging instruments that are recognised in profit or loss and reclassifications of
net losses previously recognised in other comprehensive income,

Borrowing costs that are not directly attributable to the acquisition, construction or production of 4
qualifying assets are recognised in profit or loss using the effective interest method

Forcign currency gains and loszes on financial assets and financial liabilities are reported on a net basis
u5 either finance income or finance cost depending on whether forelgn currency movements are in a net
gain or net loss pogition.

311, Tax

Tiax expense comprises current and deferred tax, Current tax and deferred tax s recognised in profit or
loss expect to the extent that it relates 1o a business combination, or ilems recopnised direetly in equity
or in ather comprehensive income,

312, Curreni tax

Current tax is the expected tax payable or receivable on the taxable income or loss for the year, using
tax rates enacted or substantively enacted at the reporting date, and any adjustment 1o tax payable in
respect of previous years, Current tax payable also includes any tax liability ansing from the declaration
of dividends,

313, Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and 1he amounts used for taxation purposes. Deferred tax
is ot recognised for;

* Temporary differences on the initial recognition of assets or Habilitics in @ transaction that is
not & business combination and that affects neither sccounting nor taxable profit or loss;

* Temporary differences related to investments in subsidiaries, associates and jointly controlled
entities to the extent that the Company s able to control the timing of the reversal of the
temporary differences and it is probable thai they will not reverse in the g-foreseeable future;
anid

o Taxable temporary differences arise on the initial recognition of goodwill,

The measurernent of deferred tax reflects the tax consequences that would follow the manner in which
the Company expects, st the end of the reporting period, to recover or scttle the carrying amount of its
assets and liabilities. For mvestrment property that is measured at fair value, the presumption that the
currying amount of the investment property will be recovered through sale has not been rebutted,

Deferred tax is measured at the tax rates that are expected to be applied to temporary differences when
they reserve, using tax rates enacted or substantively enacted o the reporting date.

Deferred tax assets and Labilities are offset if there is a legally enforceable nght to offset current tax
liabilities and assets, and they relate to taxes levied by the same tax authority on the same taxable entity,
or om different tax entitics, but they intend to settle curreat tax liabilities and assets on a net basis or their
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A deferred tax asset is recognised for unused tax losses, tax eredits and deductible temporary differences
te the extent that it is probable that future taxable profits will be available against which they can be
utilised. Deferred tax asseis are reviewed at each reporting date and are reduced 1o the extent that it is
no longer probable that the relaxed tax benefit will be realised,

314, ‘Tax expusures

In determining the amount of current and deferred tax, the Company takes into account the impact of
uncertain tax positions and whether additional taxes and interest may be due. This asscssment relies on
estimates and assumptions and may involve a series of judgements about future cvents, New
information may become uvailable that causes the Company to change its judgement regarding the
adequacy of existing tax liabilities; such changes to tax liabilities will impact tax expenses in the
period that such a determination is made.

4. CASH AND CASH EQUIVALENTS

_Caab und Cosh Bopivalents 31032024 51 415,202% 31613431 SLAOEE 143000
Cash 276,400 503,640 197388 50,480 TRl
Banks 37 5520777 B.184 515 9962 SBMLOSL
TOTAL 4060, ZE 5,922,725 B.XELIZ) 4,130,450 £360.074

Disolosure Megmding e

Seaiement of Cash Flows _ MAEzs _aneaama _ AL g 11633031 e
Cash ssed Cash Equovalents (1) 406338y AT _B3mLaI - E L DiRORATG
Reporied Cash aed  Cash

Eguivaleniy d06%. 18 L9001 715 B382.323 LRE EL fi. 4849076

3. FINANCIAL ASSETS

Shon-Term Finarcial Assets 31.03.2024 C3LpA2ma 31.03.2022 31,03.2021 |04 2030
Fund Azcounts [ELLE 01 il L] ! [i]
Sheres (socks) BEETA4ST E&0.385 ] 18112 [+
Exchmge Rulz-Priscicd

epash Accounts L L6920 0 0 a

Daprainy - T1, ITILSM TE71 352 a b a
o el —dinen 7L R i I N
Tatal 5,500, 385 3.552.391 L 19312 i

fi. FINANCIAL LIABILITIES

Shart Teven Pisancisl Linhiliie: 3 032024 JURE B P S VW C e v T L e 14 | 04 2020
Short Term Loan Diehis 1 A 16404 0407 201053 [ 300017
Short. T of Loag-Term ' 11.00.2024 WAIM2Y 30A3033 31032021 1.04.3020
Shoet-Term Porsions of Long-Term Loan Debis® 365.68% 363603 BRATT E9.015 (i

*The amount of interest accrued and reported on financial liabilities paid in instaliments from the

roporting period 1o the date of the first instaliment is 70,403 TL, (31.03,2023,31.03.2022,31.03.2021
ve 01.042020: 0 TL)

The details about long-term Lebiliti A Tollows:

it R ap _._" i bnsalin AR KRR %_ B “a
= ; -334 041 7383 age
ﬁtz}zsﬁ gﬂﬁmﬂumﬂ?ﬂﬁﬂ ot

Dowr Eve  Tocyonl
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{Amoumis are expreséed in USD converted from amounss based on the purchasing poower of Turkish Lirs ("TL"}
as af 31 March 2024, onless otherwise stated.)

Long Term Humwiing. 31002004 _3LOMIOIS JLORI0EL  _3LOION 104 200
Long Termi Loan Dabis | 55082 pA R L] IR 58089 i
Liguidity details regarding bank loon are as follows:
31.00,2024 WLy 31 0a20m2 11032021 31032608
£-3 manths 151370 s0amm 14608 T MM
112 monthi 145,34 02972 5112 17,508 125641
Yhyws 56082 940 1R 55,080
R 1948204 W7,251 39361 127,104 30017
7. TRADE RECEIVABLES AND PAYABLES
The details about rade receivables are as follows:
‘Truds Receivabsbe:- Shoet Term 31032004 SLOY202Y 151132022 31032021 L. 2020
Cuslomers TANDART 4377740 40111 1,755,054 1 ADE. 158
Thired Pateris LRI WEE] 4LI7T T 4024011 J.148.994 2406, J5)
Mites Recsivable 0 22,595 i 208 451 33ATE
Third Parties 8 22398 Il 419461 13478
Dhoubtfial Trade Baceivabics 14448 45373 13391 1240 i
Provisiom for Dowbifd Tode
Riecelvabies (-} 14 435 46,373 3132%1 -1.360 i
Dahes Trade Hevemvabdes 1T1.T0E a L] a u
Toewl TIELIES 4300344 4820111 LATSALS 1.439,619
* Related parties are explained in detail in Note 25,
**The details about doubtful rade receivables are as follows;
_Prorvisdons For Doubtful Trads Reviribicy 1003 20 _A1L032003 3103202 10303 1083000
Beginning ol Perind Yalance A1 31291 -3.260 0 g
In-Tarm Callections and Concelbatices INEET 4] i} 0 a
Provisioes at the End of the Period o 1301 -F031 5260 a
Frdl of Perind Bakince I 458 46171 A%.301 23,360 a

The receivables of the company that did not move for | year were clussified as suspicious and a provision
was made, and the provisions for the carded current accounts were canceled the following year.

The detatls about trade payables are as follows:

Trade Pavables - Shom Term

V10830 11.413.2023 31093023 11032031 iDd2mn
Suppiicrs E21 081 4558018 2.086.902 1.281.121 LIRAEL
Thied Partier Lizno87 4558104 2 ke, B0y L201121 5T

Mokzs Payubles I RETEET 298 515 108,483 3516 412360
Thivd Parties 2887 847 MESIS 10 4K LR 413 360

_Other Trode Payaiies @ 43.35] 3180 #1055 la4zy
4852, 183 1126565 1,985,692 U901

e
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[Amounts ane expressed in USD convened from smounts based o6 the purchesing power of Turkish Lis (*TL™)

— #5210 31 March 2024, unless otherwise stated.)

8. OTHER RECEIVABLES AND PAYABLES

! ! imanase / ANEARA e
QBT 534 041 7383 -
00 @6 Faw: 0 (3121 257 27 50

_Oher Receivebles- Shos Tarm JR4EL 2004 IL032023 31082022 03021 104, 2030
Cher Reczivables T a3 10365 0 a0 7648 44,530
Theird Pariier P 4l (0 I62 ) I TS d4_SAR
Deposits  and  Dhuaransees
Ciiven (el 100 5544 &.T54 oy 532
Third” Pariier o832 T Ty 4. 754 93842
_Hecervables from Starcholders 140 §81.090 168001 132341 BT
Tatal 117,488 0472 R L] T61.TH 122041
ADihes &1 g - Short Term 310200 L R 1k LN 41 683034 1.0, 2000
Paysizbes oy Srarcholders B1423 144517 5T A0 ITAM LTS
Dhe Liakdlities L] 13,600 1a.a2k a | 7T
Thind Pt fpa7 13809 jas2 = [} 7
Total [ELIE: 2 158516 114.1%E 17430 32061
8. INVENTORIES
nvesdories J!ﬂi_l_lgﬂ_ _3niaen 31.03.2022 6032021 | W 2520
Ry Meserialy s Malurisls LiTLa3I SITLITT 300147 LET1RED 191,74
Senvi-finidiad Products
Production SR 150 35048 i 5] 1]
Trade Ry 0378 9,326 JI0033 T4, 736 BOADI
Tatnl 1504099 B3R5 451307 LAT6e1E LIT1.3E
10. RECEIVABLES AND PAYABLES IN CONSTRUCTION WORKS
N Y R (e 11.05. 2023 B 103 203 103, 2021 1 414 20
Conteact Aasels Arisiag from
Ongrsng Canstruetion and
Conteching Works il i 1 A1 715 fl
— _M03Em4 31037083 31032022 L0300 i, 2020
Cantraci Cbl|gatens Arimng
freem Ongning Cosstroction
und Contrecting Works 4 GEE. 44 5. 160 k50 3237070 1 62117
11. PREPAID EXPENSES AND DEFERRED INCOME
Prepiid Expensgs - Skoct Term O3 03 31032023 310322 N1.038.2021 1 0 3000
Expensss for Futime Months LR e e 6382 [ ] 113, bl Lt all
Advances Oiven 505 505 [ 3Am ST Lava.eag H5E SHI AT5 445
Third Parer 03 105 FLASEEET [ £54. 580 £25.445
Dowbiifal Trade Receivables I TE35S | O ET2 [} HROT 0
Provisien for Doubilful Trade
_Roceivebles {-) A TE 338 _-IEETE 0 26072 1]
Total SliLEEs 1.363.13% LIRLTIE DEET4d 08396
Chiletredd - n Term e s | Wil 1003 2037 3103, H21 1 00
Adlvimens Peosived | 5223540 2404, B0 102978 187 0un 34372
Third Illll-ﬁlﬂlﬂﬂ?'ﬂ'm O Ers JART e 140377
: i IR TR TL
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Motes to the Andised Financial Slabanents for the Perfod Endad Wanch 31, 2024
{Amants ang expreased in USD converted from amounis based on the porchasing power of Tarkish Lin "TL™)
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12, OBLIGATIONS FOR EMPLOYEE BENEFITS

Shor-Term Lighilines Within

the Scope of Frpluy o Beneiite 1100 2034 10002021 31.03.2022 31013021 1042000
[rebes o Pemsanns 131543 121344 .38y 1397 BE [E7
Liwbis i Koy Mongpement UATT 17750 G087 4066
Socisl  Security  Dedicthons
Puyahie —_— Pl 31.797 21901 17238 47,788
Tuotsl 111712 159,643 114,288 THAIE VIS 53
13, OTHER ASSETS AND LIABILITES
{Jﬁgﬂmﬂ.ﬁmﬂ J0.00.2024 51032023 Ji03.2022 3aidain 1A 2020
Dezforred VAT 2237 165,930 F52. 582 116 £12 BH 118
Dither VAT 7050 I 1, R0 17,588 LU [
‘Werk Advances a1 d5H 1 2644 1] Ty 5012
Adeances i Personnel D 26 [ L.57# o
Tatal TAl.K1S 190,714 1710262 137,058 A5
Bhor Term Peovigkoen Relised
i Cumer Tix _ ALDE R4 V1082030 ll_l'.llj_'.‘:l]_i'_]. 3103 T2 |l 2020
Prepaid Taxes and Funds 16,408 2919110 [ Sy H.268 TES.578
Long Term Prosssicns Related
o Caress Tax 31032024 31.03,2023 MR _31.03.2021 i 0, 2020
Prepaid Taxes amd Fands 150092 [¢] 41157 | (552 0273
Doty ~Term Lashifitiey 10334034 1105201 _I_I_E.i_!l]'ﬂ 020 B e (P e
Taxes enid Funds Fayebles 1332 LN R 11978 4% 557 25551
Orhapr Liakslitins s be Faid Wy 543 m m st
Twtal 15E1] A5, 158 Ll SR L LOL ]
TAEITIRL SLET,
i, v, LT L
matree f AN AR
E 355 D B6 Fax: 0 [112) 257 27 50
' o I,
O mar f@reipn
-f—-
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{Amounts are cxprossed in USD converted from amoursts based on the parchaging power of Turkish Lim ("TL")
as at 31 Muarch 2024, unless stherwise sgted. )

14. TANGIBLE ASSETS

Accounting Policy

Recegnition and Measurgsmei

Tangible assets are measured by deducting from cost values, sccumulated depreciation and all types of
Impairnest.

Cost includes expenses that can be directly associated with asset purchases. The cost of assets acquired
by the Company includes the following items.

il Material and direct labor costs

i} Costs thet can be directly associated with making the assct operational for the purpose
of use

i)  Costs associated with dismantling or restoring parts, relocation of parts and restoration
of the site where it s located, and

iv) Borrowing costs

Costs include self-funded transfers of gaing or losses arising from featured cash flow hedging operations
for tangible assets purchased with forcign currency, The purchased written is activated as part of the
equipment when there Is a complementary element for the use of the relevant equipment.

When the parts that make up tangible assets have differcnt useful lifespans, they are accounted for as
separate parts of the tangible assei.

Cimins or losses resulting from the disposal of a tangible assct are accounted for in profit or loss (the
calculated difference between the net amount obtained by the disposal of such tangible asset and the
hook valwe).

firvestinent Farpases

When a land or building is used by the owner, if the purpose of use 1 changed to investment purpose
real estate, this real estate 15 re-measured with the appropriate value and the investment purpose is the
gains generated during the redefinition of the appropriate value, a pre-existing value on & particular
property. profit or loss; the rest is sccounted for in other comprehensive income and is presented as a
redevelopment of equity. Losses are accounted for in direct profit or loss,

Subseguent Costs

Subsequent expenditures can only be activated when it is possible to transfier future economic benefits
to the result of these expenditures. It is accounted for as expenses as ongomg repairs and maintenance,

D i
Tangible asset items are depreciated as of the day they are completed and ready for use for assets already
vailable or built by the Company.

Depreciation is caleulated by linear method throughout the estimated useful lifespan of these items after
deducting estimated residual values from the costs of tangible asset items. Depreciation is usually
accounted for in profit or loss, unless it is included in the book value of another assel. Leased assels are
depreciated through the lease period of the astet and the less than wseful life if the Company will not
take ownership of the leased asset with nable certainty at the en).of the lease, The land 15 not

subyj 1at
ject to iation, a 5
ot e 511, . ' q
L

03 BS Faxl O (32 257 27 &0
Ervve Tocizonh

Fage | 22




Endoks Enerji Dagitim Stetemlert Sun. lth, hr. Lod. 5il,
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{Amaonmits are exprexsed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL")

us at 31 March 2024, unless otherwise smled.)

Depreciation methods, useful lifetimes, and residual values are reviewed as of cach reporting date and
comecled as needed.

Revaluacion
irnas Vialue S 1.04.2023 Addiion Dispessl () Dilferiese A0.03, 2084
Land LGS | BT T 0809 1] +4R1. K20
Land |mprovements 4856 2] 1] n 4,956
Huldings 1312345 L1 0 L LAF2 D
Machinery, Bquipment and Sial lsiwes 1520 1 o ] 193821
Vehxle &35 536 ETR.T2E -0 OO |1 | 364,045
Fumikure and Fixmires 485 577 [TRrLE o i 543 500
Tatsl AT LRI04 ~HRRANT L] S.933.8RR
Hevelumiion
_Accumalatd depreciation _ lAa7e1s Adiditlan_Dispaas] () Differesce 31032024
Fulidimg= 182071 26537 i il -230.IHH
Machinery, Equipment and Sl lntioes -1 A0 -1 b A0 i Il 1E2313
Wishicks 1 XE HE337 T, il ] EELAT
Furmitirs gnd Fiavams 0 R o LAEE] i} i 341,633
Tatal -TI148 ~IE1 A ™. e U Sl 63
Ml Beok Viles LYRG.1T2 L] 5113%2%
Revalustion
rrogs Yalise i,nd, 2022 Additien _ Digpessl (- Differency. 31032623
Ll 71602 206573 il n 10173
Land |mpenvemesi L&) 4,956 L] 0 & 950
Ehhlings 1.3 2.5 1] ¥ i 1.313.945
Flechiscry. Equpment and Enoaal laciana 141 736 7L.a%9l ] 1] 213631
Vehatles 50448 145 667 SR & LER 1
Funiture and Fishses £35.000 30547 a (i 405377
Consrughion i Propgress X 4] 111 4] [&]
Toasl Lzar 551614 -TRFIe L ATaam
Revrlmation
_Aecumulated depreciation LO04.2023  Additien IRl i) Difference 31033023
Biuifdings -1 66 43 AT il o -§ 0T
Idachinery, Equipment snd atallakoes ST 4% 2918 i o -1HATE
Wehlols | G 114 36,138 iAid &} 157,840
Famitire wnd Fiajumes =240 1 19,260 i . L9066
Taotal ~GE0S40 -T7.450 [ RIE] n T30
n LORA. 121

Pege | 23




Endoks Enerji Degitin Sistemlerd San, L. Ihe. Ltd. S,

Noies 1o the Audited Financial Statements. for the Period Ended March 11, 2024
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Revaluaion
Grass Vahe 12000 Addidon _Dispoal (=) Differesin 30003, 2021
Landd TH1 02 i i i Ti 602
Bul Wi 1308 244 4643 B i 1412594
suchinery, Equlpmenst and Instal lekions i41.418 1 i i i41. 716
Vehigles 4SS I BB.574 3| 0 S50.5AE
Furniture and Pixiurss AN IED {2084 0 0 455,010
Construction in Pragress { a2l 1] . 21
Tatsl ThRBoAGD 114358 -H.381 L L1737y
Revalnsifan
Accumulated depreciution 104,021 Addios  Disposal ()  Difference 31032023
Buildings |62.058 o B i it <l BB
Machinery, Equipmest smf Insiailations 4,195 S ] & B T4
¥hicles 3,256 ~15515 1755 0 06,114
Fumiture smd Fixtures _ -2BT A0 -12 4Rk i ] -XH0, 534
Tatal TRATT ST 1755 L] 650,043
Mot Book Vilee 3.34%.041 1511.4%4
Revulusiisn
Corngs Valae 1Ll T Additlon Dhsposal -5 DMerence i LR
L 147671 461511 i i 711602
Bt ings {305 904 2350 i 0 1308184
Mochinery, Equipment s Installations 141,74 1] 0 L 141,730
Viehicles 1327100 524065 14121 f 170,655
_Fumiture snd Fianes. JZARET 4,306 oo b A% |EG
Total 1.387.050 411,682 i1 i LRGS0
Kevalostion
Accumuineed dlpudnh_p_ 1,04, 2020 Adldivion  Dispogal -3 Eﬂmﬁu-ﬂ TL03 a0
Fusl klings -1 44 470 £ Al 0 f -|BE05
Muzhizery, il priieal and [stallaboss 0 532 BT f i 84 096
Wehickes 80230 -£7.382 4366 i 5,256
Fuenityre and Flanwes -158.187 4.721 0 267608
Totsl T 1016 4566 [ 17319
Met Book Valoe 1.TTA360 La4%041
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15. INTANGIBLE ASSETS
Accounting Policy

Other intangible assets purchased by the company with a specified useful life are measured ot cost less
accumulated amortization and accumulated impairment losses, if any,

r il A ssits

Other intangible assets purchased by the company with a specified uscful [ife are measured ol cost less
accumulated amortization and accumulated impairment losses, if any.

Subseguent Costs

Subsequent costs are capitalized only if they increase the future economic benefits of the intangible
assets with which they are associated. All other expenses are recognized in profit or loss when incurred,
including intemally gencrated goodwill and trademarks.

Amartization

Amortization for intangible assets other than goodwill is recognized in profit or loss using the straight-
line method over the estimated useful lives of the related sssets from the date they are ready for use.

Amaortization methods, useful lives and residual valucs are reviewed nt each reporting date and adjusted
4% mECessary.

Hevaluation
Niress Valpe _ L lpauz Addition_Disposal -} Diffyrence _ 31.03.2004
Kights 1033 ] o il 2.052
Progrirm aed Soffwars 5038 0 o i 503K
Totsl 187 n 0 190
Revalustion
Arcumeleted depreciation (KN Addielons  IMsposal (=} M Fleresdy ALOE I8
Righis -3004 =1,790 a 0 -4 B3
Programs wed So8ware A1 82 o R
Totn| 1477 -1.8%1 L] 1] -8.36H
Net Hooks Valo 5,503 1.7
HKevaluntion
ok Value L2022 Addidom  Dispessii:} _ Difference 31032003
Righis .02 i i 0 1013
wrdd Soflware 5.038 0 0 0 5038
Twtul T i o L] 1070
Tepvalatlan
Accumelnted 1042073 Adiition  _ Disposal (-} Difference 31032023
Rights K 1| -240] o f 04
Progrmms ped Sofiware 512 i g g
Tetul -5T73 -1.504 o 1477
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NS . - —_— ——

Ml Bepk Yalue &.447 3,59%
Hevaiusiien
Liruss Value 104,001 Addition _Dipossl (-} Difference 300G 2001
Rights i L0 [e) 1 2033
Lognam and Soflware 5.038 i @ o 3038
Tedai 334 1832 L] ] T
Revsivatinn
MAecumiinted deprecistion LK. 303t Addirian ] peiend] [-) NifMeresce 31032022
Righi i -101 l L] =208
_Prragrams wed Saftware 281 21 L 0@ __ an
Totsl B 1 -5 Ll L =£73
Mol Baak Value 1147 B.AFT
Rernlustion
Lariss Valus L0, 200 Additlen _ Disposal |-} _ Ddiference $1.03.3811
Prpgrass and Sollwere - 5.008 i (] 0 564K
Twial Ad8 o L] -] 5,030
Revaluntion
Azensubitid brpreciston [FoSH ] Additiun_[ispesai (-] Difference 31032021
Programs and S ) -1 T i i i1
Torsl =183 5% L u -18l
Met Beok Valee 4 uEL 4787

16. FROVISIONS FOR EMPLOYEE BENEFITS

Accounting Paolicy

Short-term employee benefit obligations sre messured without discounting and expensed s the benefit
15 awarded, A liability is recognized for the amounts expected to be paid under short-term cash bonus
or profit-sharing plans when the Company has a legal or constructive obligation lo pay as a result of
past service of its employvees and this liability can be estimated relisbly,

Defined Benefit Plany

Defined bencfit plans are post-cmployment plans other than defined contribution plans. The Company's
net liahility for defined benefit plans 15 calcolated separately for cach plan by estimating the future
benefits that employees will receive in exchange for services rendered in the ourrent and previous
periods. This benefit is discounted to determine its present value. Unrecorded past service costs and fair
vilue of plan assets are deducted. The discount rate is the yield at the end of the reporting period on
private sector debt securities that have a credit rating of at least AA from a credit rating agency and are
denominated in the same currency as the currency in which the benefits are expected to be paid.

The calculation is made annunlly using the linbility method prescribed by a competent sctuary. I the
result of the calculation is in favor of the Company, the recorded asset is [imited to the sum of the
unrecorded past service costs und the present value of the benefits to be provided in the form of refunds

from the Future plan or dag :ml gfn the contributions, The minimum finencing requirements
gir % I_l' LR
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applicable to any plan in the Company are considered to caleulate the present value of the economic
benefits,

Economic benefit is possible to the Company if it can be realized, or the plan obligations sre met during
the life of the plan. When the benefits of a plan increase, the portion of the incremental benefit related
to employee past service is recognized in profit or loss on a straight-line basis over the average period
unti] the benefit is eligible,

Omnce the benefit is vested, expenses are recognized directly in proflt or loss.

The company records actuarial gans and losses arising from defined benefit plans directly in other
comprehensive income and all expenses related to defined benefit plans in profit or foss in employee
benefit expenses.

The company recognizes gains or losses related 1o reductions or payments related to a defined benefit
plan when the related reductions or payments are made. Gains or losses from reductions or payments
inchude changes in the present value of the defined benefit obligation, changes in the fair value of plan
assets and associated actuarial gains and losses and previously unrecopnized past service cost

fiow - Ferm Emnin Fit

The net liability for other long-term employee benefits other than the Company's pension plans i3 the
amount of fiture benefits employees will receive in return for their current and previous services. This
benefit is discounted to its present value and the fair value of any asset associated with that benefit is
deducted from the determined value of the benefit The discount rate is the yield at the end of the
reporting period on private seclor debt securitics with a credit rating of at least AA from a credit rating
agency, issued in the same currency as the currency in which the benefits are expected to be paid, and
close to maturity dates of the Company. The calculation is made using the projected one-credit method,

Actuarial gains and losses are recognized in profit or loss for the period in which they arise.
Severance

The company recognizes termination benefits a5 an expense when it commits to a formal desmiled plan
to either terminate the employment contract before the normal retirement age or encourage voluniary
departures, without the realistic possibility of stepping back in practice, Termination benefits paid for
voluntary terminations are recognized as an expense when the Company makes an offer for voluntary
dismissal if it is probable that the offer will be accepted and the number of those who accept it can be
estimated reliably, If compensation is to be paid more than 12 months from the date of the report, they
are discounted to their present value.

The provision for severance pay is calculated by estimating the present value of the future probable
obligation of the Company arising from the retirement of the employees. IAS 1% Employee Bencfits
requires that the Company's liabilities be developed using actuarial valuation methods within the scope
of defined benefit plans,

Bhot-Termi Prov isora for

Ly or Besehits 31032004 31.00,2023 11432022 31.03.2021 0 104,200
Provisics for Sevemnce 11 R48 115,550 120,180 44,087 44946

31,02,2004 31 0320 31002097 31052001 0,04,2020
: 2T 160,360 117.22% g7,189

——
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According to the Turkish Labor Law, the company is obliged to pay severance pay to each employee
who completes at least one year of service and retires after 25 years of working life (58 for women, 60
for men), terminated, called for military service or passed away,

The compensation to be paid is equal to one month's salary for cach year of service, and this amount is
limited to exactly 15.371 TL (31 March 2023: 19.952) as of 31 March 2024.

Severance provision i5 not subject to any finding and there s no funding requirement. The provisien
for severince represents the present value of the estimated total provision of the Company's possible
future obligations arising from the retirement of the personnel in accordance with the Turkish Lahor
Law, The provision for the present vatue of the defined social assistance obligation is calculated wsing

the projected liability method. All actuarial gains and losses are vecognized in equity as other
comprehensive income.

IFRS requires actuarial valuation assumptions to be developed in order to estimate the probable liability
obligation under certain benefit plans. In the financial statements, the Company calculates a lisbility
based on those who are entitled 1o receive severance pay as of the date of termination of service, by
applying the forescen liability method and based on previous years of experience. This provision is
calculated by estimuting the present value of the probable liabilities ansing from the retirement of the
employees in the future.

Accordingly, the following financial and demographic actuarial assumptions have been made for the
caleulation of the total provision, the sensitivity analysis of the impontant assumptions used in the
caloulation of the severance pay provision is as follows

3103, 2034 1003 30721 3032032 AL03 2021

F- 2, F: 2y, T F: 20yl, F: 201,
Length of Servics M: 23wl bl 25 w1l Pl 25 il ki 25wl
Safary inciease rabe 2% 9% 15% 2l
Bal= of those wha el wilhooi b frdes 1 4%
receiving compensation
[hzcommnt Bate 8% 1EY, 1084 2%
Sveraros pay ceiling 13,489 55 1098223 [ Rd45 50 7.B3E, G

Movements in the provision for severance during the reporting periods are as follows:

A0, 038 AIAR202% 31032023 21032021
Soverance 8l the Beginning o the Perod 194,728 DU 540 165318 161 AES
Payrents -7.050 SA27Y <1658 1A
Ivtenial Caom 17540 IEIM LI 14554
Service Cogl 11513 Bk 251 45589 AT20A
Agizmnis (aing and Losses 1 §3.273 116597 TrAL -11.782
Inflation Fifee -\ 61089 94,145 AL THE 11579
Emd of Pérind 116 T4 J0a. TN 180,540 ThEI &
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17. EQUITY

The partnership structure of the Company as of the date of the report 15 as follows:

310524004 3802000 A | B0 30EY 108 21 i e Gy

ShereCapinl 0 W Amean | Mee  Ameust Ree Amocnl Rue b Aoe _Aanogel
ALFER CETIM Taaids LT LR A (L3 LT L s a3dirs (13 E LA T iR
CLEALITY POTWER

EMGIMEERING LTD S100% 1577 dliies L5797 S 13797 S51L0R TIT 50N UETAT
ALFER TERCIYAML (RN B3 iSATH BT I5EM 4812 |5.EPA 453 A 4R02
Teual 1684 LLL T [T Jngte 136 AT 1805 et 108 A4
Acguinalated other gomprelensive income aid expense wid o by reclassified fo profit or loss
R ELL R 31.03.2003 31032003 31032008 104 2020
Defined Henifia Plans

Remeatumment Gaing

{Lo=xj 43 608 28217 A4 A0 19087 )
Legal Reserve

The Turkish Commercial Code (“TCC™) stipulates that the general legal reserve is appropriated out of
statutory profits at the rate of 5% per annum, until the total reserve reaches 20% of the Group's paid-in
share capital, Other legal reserve is appropriated out of 10% of the distributable mcome afler 5%
dividend is paid to shareholders. Under the TCC, general legal reserves can only be used for
compensiting losses, confinuing operations [n severe conditions or preventing unemployment and
teking actions for relieving its ¢ffects in case general logal reserves does not exceed half of paid-in
capital or [ssued capilal, As of the date of reporting, fegal reserve is | 448578 TL.

18. TAX ASSETS AND LIABILITIES

Aceounting Pollcy
Tax expenses consist of curremt tax and deferred tax. Current tax and deferred tax are recognized in

profit or loss, except when associated with business combinations or directly in equity or other
comprehensive income.

Tax
The current tax is the expected tax liability or receivable on the taxable profit or loss in the current year,
which is calculated by considering the tax rates that are in effect or almost certain to enter into force as
of the end of the reporting period, and it also includes the adjusiments related 1o the tax liabilitics of the
previous years, Period tax lisbility also includes fax liabilities arising from dividend distribution
natifications.

As of 31 March 2024, the corporate tax rate valid in Turkey is 25%, The corporate tax rate is applied to
the net corporate income to be found as a result of adding the expenses that are not accepted as deductible
in accordance with the lax laws to the commercial income of the imstitutions and deducting the
exceptions and deductions in the tax laws,

=
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Peferred Tax

Deferred taxes are calculated over the temporary differences between the book valucs of assets and
liahilities in the financial staternents and the values used in the business tax base. Deferred lax cannaot
be recognized for temporary differences in the following cases:

» Temporary differences in the initial recognition of asseis or lisbilities resulling from a
transaction that is not a business combination end does not affect either sccounting profit or
taxable profit or loss;

*  Temporary differences related to investiments in subsidiaries, associates and jointly controlled
entities that are nod likely to reverse in the forcsceable future and for which the Company has
control over the turmaround 1ime; and

* Taxable temporary differences during the [nitinl recognition of goodwill,

The company measures deferred tax liabilities and deferred tax assets in 2 manner consistent with the
tax consequences of its expectations at the end of the reporting period regarding how it will recover or
pay its book values, For investment property measured using the fair value method, there is a valid
assumption that the carrying amount of the investment property will be recovered through sale, until
proven otherwise,

Deferred tax is messured at the tax rate that is in effect or almost certain to enter into force at the time
the temporary differences are reversed as of the end of the reporting period.

Deferred tax asset und deferred tax liability, legal right to st off current tax assets against current tax
liabilitics and being the same taxpayer or taxable businesses are differont businesses, these businesses
will either fulfill their tax linbilities and tax receivables on o net basis or will not be able to collect and
pay. can be set off separately but at the same

Deferred tax asscts are rocognized if it is probable that taxable profits will be sufficient to offset unused
tax losses, lax benefits and deductible temporary differences in the fiture, Deferred tax assets are
reviewed at each reporting date and deferred tax assets are reduced for portions where the relevant tux
benefit is not likely 1o be exercised.

The company calculates its deforred tax assets and liabilities by taking into sccount the effects of
temporary differences that arise as a result of the different evaluations of the financisl statoments items
prepared in sccordance with IAS/TFRS published by LASH and their legai financial statements. These
temporary differences gencrally resuli from the recognition of meome and expenses in different
reporting periods according to IAS/TFRS ang Tax Laws.

Papga | 30




Endoks Enerji Dafivtim Sistemleri San. tth. (hr. Led. Sti.
Wotes ta the Andited Financis] Statements for the Period Ended March 31, 2024
CAMOuUNLS dre expressed in USD convered from amouvis Bassd on the porchasng power af Turkdsh Lim ("TL")
ns 3t 31 March 2024, anless otherwise saied.)

Tax Risk

While determining the perind tax expense and deferred tax expense amounts, the Company considers
ung¢ertain tax positions and whether there is any additional tax and intorest Hability to be paid. This
pasessment may contain many professional judgments regarding future events and is based on cstimates
and assumptions.

If new information emerges that will change the Company’s professional opinion about the adequacy of
its current tax lishility, this change in tax lability will affect the tax expense for the pertod in whick this
situation is determined

The net tax asset or lisbility position of the Company as of the report date is as follows;

5103, 70704 L0303 1032038 _3|-|'|]-3'!I!?_|__ ik MIE
Pevied Profis Tax snd Deber

Logal Laability Brovisions B7. 764 [} S30.547 675,788 i

Taxes and (e Liahilvic 4o

e Pald is Advssoe an Profi
fior the Peicd (-} : o [ 530547 575783 i
Taes wal Fendd to be Pald W7, 764 = 0 ] . LR —
| [ 2 E | 04,2022 (e 310224080 | 0, 200
¥1.03.2024 31082023 3103200 EIRTE N R E

Current Period Corpomie Tay
Exprnce -B7. 764 66 E6T SR0L5ET 75, TA4 ]
Deferred Tux incorme/Exapense L _ M 7 _ 113348 I
_Fors] Tax Maoyme/Espemse 98073 =2 60TaR 35 I

The breakdown of the Company’s related sccumulated temporary differences and deferred tax assets
and liabilities using the applicable tax rates is as follows:

L IR —1 1160 py HBHN, e M NH,
1 Daliomd Tas L brid i Fim vl T i i bl Tt 1 Tasi
i ol s ary
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el ila 3 i L LL] Lok T e eidi AR LT e am b
[
s
Crorrmica o i fuil pET ] T 15 ™ (AL E ] L] [R5 i ]
L it ] VIR el mim (L] i Tk BLE TE R AL ] R E Nt LN et iy T
Forraiim
Lipaiadn Rk 5] b LT g H A L1 1] a1 | (1 1L] ] [
U eaaliny
! — 1 o~ IR ol 1] 5 HE .
Daiarred Tay
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Az a result of the temporary differences and tex cffects explained above, the deferred tux
incomeexpenses reflected to the relevant periods are as follows:

104, 2023 1,04, 3022 1042021 1.04.2020
Current period comporaie (A Sxpense -&7 754 ~1B6 BAT -530.547 -A75.784
Deferred mx g/ income =7 30% 24 449 G804 102.245
End of period chosing balunce A5.073 -342,218 460743 561543
: ST,
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19, LIABILITY, CONTINGENT ASSETS AND OBLIGATION

Az of the reporting date, the details of the contingent assets or liabilities of the Company are as follows;

_Contingeni Lighl|itey L0203 ¥ 032023 1 01T Jiima  LOAERD
Letters of Giusuries Goven- TL 1814157 EHE. 145 B 9IS A0 304 43495
Litters of Guarsnies Given- USTH 020,050 B6Y, ddis 523 9EB 46849 b
Leners of Cuasesdes Civen-EUR 112%.718 137,616 124,062 AT & 452
TOTAL 3.564.924,34 | B94.259,00 2.028.065,00 Bl SET00 149, 547,00

CPMBs given in Foreign Currency were converted into TL over the Foreign Exchange Purchases of the
relevant reporting period, resulting in the total TL amount.

it Tarm Proviean . 11 013074 JARIIIN 11113073 1107 7630 | B4 20010
Lrawail Fresimem [ B 11305 a -] ]

20. REVENUE AND COST OF SALES

Accounting Policy
Sules of Goods

Revenue from the sale of goods related to the main field of activity; It is measured at fair valoe afler
deducting retumns, sales discoonts and turmover premiums from the amount received or recelvabie in
return. Revenue is recognized when significant risks and rewards have been transferred to the buyer,
collection of the consideration payable is probable, the relevant costs to be incurred and the possible
return of goods can be reliably estimated, there is no ongoing management activity on the subject matter
of sale, and the amount of revenue can be reliably measured.

If a rebate iz likely to be granted wnd the amount cen be measured reliably, the deduction amount is
deducted from revenue &t the time revenue is recorded.

The table of sales for the reported period is as follows:

1.04.3023 1042032 IM2021 .04 2020
3032004 3i03aeEl 3103201 31.03.3021
Exles I1A10.514 18.376.282 14,7349 13553377
[mesiic Saiex 18,082 683 18391972 14.530,77% 1130, 562
Ecpare Sales L6802y 1.805.903) g3 LI7R750
Eiber Sarler _ 135 TTs #4327 LK) 312
Girmes Salex 10859 DES 241240 268 15255726 11681 544
Other Deductions __ammgEe 43780 BET. ] 382917
Net Sales 2140 B 20.194.507 15241804 11.29H.627
Cost of Sales 16,848,835 <13.638.604 -11.278.465 -3.293.761
Profit from Gross Sales 1551961 4.535.003 3963059 4.001.846
wn. g g S
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The table of cost of sales for the reponted perfod is as follows:

.04 23 10y} 184000 | 104, 2020
31032034 3103 H0x1 3003 0 IO 224
INewed Raw Materiol emd Muferial Expenses =3 A AR =i 3, dnrs2 BT L&t 781
D¥rect Latwr Expesser a@ ¥ i SR
Givnrrnl Produrtion Expesser A PEF 1 L A -58.7A0 <2 118, P
Persanun Expanies = A0E 3,115 =318 A 20
Deprevianon Exgrausy -M.A87 EEN ] - 64 =i, (ES
Fued Expennes ] (/] ] - T
Mipiniengwee amd Hepair Expenter ] q i o1 BRI
Conamiiing Srpewser i i ] B
Servicen Rendered from frel Marties i [ f -4 255
her Exprases o 8 [/ -1.558
Custeans and Skipping Enpeares i [ [ -6 110
Imiwrmes Exporvnes 4 a [ =155
Resnra Expenses It g a 5,05
Cnmmicrion Exneene i i o -R036
Aecamesalation and Trovel Epensey i 0 u -Fd 5T
Marerol Expenves f ¥ i AL A
hfitee Ecpangr fl 1 i L
Prifey Expenner a i @ P2 E20
Mrsurance Egpwse i i ] A58
Tox Davier ood Faex i ¥ a -4 Aan
Snfbaare Erpensea i 1] L] S N
Pl off sl finithed grodies -FaR.a02 55148 a *
Begirmireg Seock (<) 55,048 @ v y
Bwnd e Periond ook =) ~J83 51148 ] (]
Cargt o Troocls Produced -06 SEE.158 = BA5E 154 AT A 15607
A, COST OF GODODS S0L0S -6 5EE 5654 -13.65E 334 8530802 £ 156,5M
B. COST OF TRADE GOODE SOLD i a <1 647 603 135807
C. COST OF SERVICES 50LD D B L3000 230 ) &
Coat O Sales (A=B+) =16, FA0.035 <1 L.A5K, 604 <11 2THAGS 20 TH
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11. OPERATIONAL EXPENSES
{0l 3013 104, 3032 b4, 202 104 3020
Laengml and sdmenstranve expenses B 15 b 5 k| 14.03.2022 No3Ia
Tnes, Duties ani Feoes 9.801 14415 FAHIG AE T
Persormel Wages anid Relumn Expensss 155414 1ET S 1oy 343 248 BTE
Oigsourced Consiiliascy, Benefils ord Services 10 B0G 20544 126,554 4 45T
Wichicle and Fusl Expenses 5312 &073 Lk et ] 26,143
Food end Cleaning Bcpensz il4nd 475§ 150 10,512
Reciricny, Mamral Gas, Waler aad Commminication Expenses 1E7I el 101457 45,974
Pank and Commsission Expenie 1621 s EE100 15310
Depreciution Expense 137,283 67291 1307 I
Cargn, Trnsporietian and Peasel Experses 203 ) 1114 1134
faintznasce and Repair Bxponses 3261 10212 BN v
Rent and Doex Experses J.a80 1,773 bl 5,608
Motary, Crie Expensen i H12 | 46 T
Represenistion, Bnlertalmmeni wd Travel Ascommodation Expersss 41,843 13.298 B5219 [FE-T ]
Viehahs Mamimance snd Repair Exponses 3653 36350 13 TAZT
Fiagd Aussis Wrinen as Bxperiies 5,544 4| 59764 LT T
Awdil Remuneniion 1728 2715 2.725 3775
Civro ond meamnce Expensei B.958 BATS Fir ) 132K
Dther expenses 35735 24875 .29 22128
Thonations and Aids 856 1] 51557 o
St and 0 2 12 B.657 L]
Tarad 450,008 148211 S &31.0100
i041.2023 1 v i.04, 202 .04, 2020
Mlurketing, Salss snd Distribation Expenies 11,0004 3108 3073 0B 30|
Fair, Meeting 1ed Ciegasization Expenaes 6 1517 4315 i
Wages md Perane| Expesia & 6505 75537 #56 275
Accommedation and Transporation Expenses i 7] 52303 15.966
Extemal Bengfiss 178 1.286 11,00 5955
Kitchen snd Clesning Expetoss (i 0 1078 (3
Representation snd Estenninment Expense 1445 i i LE|
Vishicle and Fuel Expensts A 1704 12126 §AET
Comméssion and Premiim Experses i i L] 1607
Maintenance wnd Repar Expenses 0 i} 11950 2847
Imsurance Expenusy a i L1y i
T, (Mt wed Fon Expenses (|2 i ETEZY §.300
Ciiher oy penses i4.495 32746 138 3
Todal 0368 B7.684 THS. 600 497502
401 [0, 2023 1042021 IL.0M 200
MRegssarch Expense 10003024 3032029 NR0A2032 1M0RMON
Poreonesel Wages and Retum Bxpoases EE) 790 21660 84,169 216505
Ouiscmmeesd Corsulimncy, Beneliis and Soivices 81,500 2259 1295 130,564
Roent and Dhaes Expenics 0 0 (T 4511
Elestricidy, Mufural Gas, Watsr and Communication Expenses TR3ET ] ERRE 19,751
Cargn, Transportation asd Postil Expermes 41 134 T 4,248
Representation, Entersinmens and Travel Accommodaiion Expenses B 1.083 4,005 129
Texes, Daties and Fees il 17 1347 35
Produntics costs 34639 1955 o o
Viehicle and Fuel Expenacs i 47 14 0
Dabier —— 175430 J0eR 56,248 56,130
Torsl LI1EANT #6150 LIFRLT] A3 AR4
-
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11, OTHER OPERATING INCOME AND EXPENSES

1023023 104 032 1442031 4,04, 3000

Axherincome . _Jnoagmgd 3032023 A0z, _LU3.goor
Furetgn Exnchange Incomme fom Commesnca)] Sctivities 4,391,722 [ROTRER LB A6 TaE
Incentive Revemues 56874 153617 213845 130015
flitmeing Revenosi i i d i T84
Provigions shal ake oo kanger relevasg 16478 b 7In i
Incintive Hayenties 4 i o 5513
Dber Ireomg 152153 194,834 .27 i 15
Taial #867.317 L1204, 1985 LIS 7RI 45174
b.04.2003 .00 22 Lol 2021 1.0 3910
_nher pagunsee 3 103300 31093003 31,.00,2037 ¥1.03, 20
Exzchenge Bute Diffzrence from Cesmurrial Aotvies 34N s 1,572 200 1303533 566 ETY
Provisson Exponses® 194,983 155476 IATT 31,025
Heseanch Expenses Bk 524 i a 0
Oither Expermmsandlogsey —Isagas 8 . \I5TEE Ty
Tneal deTAaET LIB627A 1520083 00, 7T

13, FINANCIAL INCOME AND EXPENSES

| 04200 104, 2033 L 20 104 T0a0

_Firancial lscome 31033094 31£0,2033 MLOABIEE 3l I
Exchign Difference Income LAT7.233 £20.600 LIRS 131138
_Exzhaggs Rats Pmecied Deposi ficmme ) Y168 N5 L1 04T £ A 40
Tutal 144,411 A4d. 760 6,000 1F1.597
1042023 164,2022 1.04. 202 1 | 043020

Fuancial Bxponzes 31002024 363200 2100202 33
Excherge [ iferance Expegs J3.alw d65.559 s0El 34 048
_neersst Expense TR 240,387 1649 — AW
Tutal 418478 703 5% 6,904 46530

24, INCOME AND EXPENSES FROM INVESTMENT ACTIVITIES

10, 2021 1.0a.2022 1.04.2028 (HECEe. i)
_neame fices Iinvesling Activitis 3103 M4 30,0330 11.09.3057 3193 2001
Brask Deposlas Bxcharge bucome 1116579 WL 471 2762993 1.7%1 470
Interest incoess RA9.052 551313 JURIET I TR
Bhares Pair valhie Dilfremce LEL £ 409 0 1543
Fiued Asser Sabps Profil 13341 [T R 7. 7 I8 £l
Tzl LBNI LAT3.9%4 AEaary LdE410
1063022 b 300 L3020
firom Binvesimess JLOangy 3000 30%% 11 021
Bank Dieposits Bxeliege Expenses . 3. 8RE BO.0% 45,538
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15. RELATED PARTY
A related party is a person or entity that is related to the entity that is preparing its financial statements,
(&} A person of a close member of that person's family is related to a reporting entity if that person;
(i} has control or joint control of the reporting entity;
(i} has significant influence over the reporting entity; or

(121) 15 & member of the key management personnel of the reporting entity or of a parent of the
reporting entity.

{b) An entity is related to a reporting entity if any of the following conditions applies:

(i) The entity and the reporting entity are members of the same group (which means thet each parent,
subsidiary and fellow subsidiary is related 1o the others).

{ii) One entity is an associate or joint venture of the other entity (or an nssociste or joint venture of a
member of a group of which the other cntity is 8 member).

{iii} Both cntities are joint ventures of the same third party.

{iv) One entity is a joint venture of a third entity and the other entity is an associate of the third entity.
{v) The entity is & post-employment benefit plan for the benefit of employees of either the reporting
enlity or an entity related 1o the reporting entity. If the reporting entity is itself such a plan, the
sponsoring employers are also related to the reporting entity,

(vi) The entity is controlled or jointly controlled by a person identified in {a).

(vii} A person identified in (a)(7) has significant influcnce over the entity or is  member of the key
management personnel of the entity (or of a parent of the entily},

A related party transaction is a transfer of resources, services or ohligations between a reporting entity
and m related party, regardless of whether a price is charged.

The amounts related to the company, which is considered as related parties above and whose
explanations are given, and the purchase and sale transactions of the Company during the reporting
periods and the balances at the end of the period are given below;

Recetvables from related parties:
Mame 3 Mareh 2024 | siMamhiona|  m Mareh 2011 | 38 March 3021
Dmur Emre TERCIVANLE 120.217.32 {100 848, 7% 55.755.87 | MR,
Chmr Enire TERCIVANLI 1. 749,043 47 2.621. 18251 9.990.23 AN |
 Alper TERCIYANLI LOET.518,30 | 60401504 111.333,47 15.746.78
Alper CETIN SBI.AEE76 103341480 FH3,300,37 | DT 144,74
| Alper CETIN 21211483 13642241 £2.501,12 34.735.10
QUALITY POWER ELECTRICAL
EQUIFMENTS PVT LTD, 415.574,00 1,204,541, 7 |.37R.1 28,05 244.159.07 |
0 o %
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Liabilities to related parties;
Name 31 Murch 2024 | a Mlarch 3023 | 31 March 2022 | 31 March 2021

Omur Emere TERCIYANL] pATILM 17, 768.15 4.987.46 4.066,14 |
| O Emrs TERCIYANLI 1 4 3(HE5A 07531 |61 =
Alpir TERCIYANLI 3251806 444 34082 | S0MFAT 15,746, 78
| Atper CETIN . | 585,13 1131352 1702781 7743943
| Alper CETIN Reahl] ISEI5T5 1126776 13.252,10
QUALITY POWER ELECTRICAL '

EQUIPMENTS PVT LTI, |10.515,00 17,1530 Al i
QUALITY POWEN ELECTRICAL

EQUIFMENTS VT LTI, 22,626,013 0 [ f

26, CAPITAL MANAGEMENT
The Company's objectives in capital management are; To provide refurns to partners and benefits to
other sharcholders by ensuring the continuity of its activities and to increase profitability by pricing
gervices in accordance with the rsk level,

The company determines the amount of capital in proportion to the risk level. The company regulates
the strecture of equity cepital according to economic conditions and the risk character of the assets,

The company menitors eapital management using the financial debt/equity ratio. This ratio is found by
dividing net financial debt by total equity.

The ratio of total net debt to capital as of 31 December 2023 and 31 December 2022 15 a8 follows,

31032024 31032013 3032002 11033021 144.2000
Financial Debts 1958214 567,251 399,161 127.104 00.M7
Cagh and Cash Eaquivateats |-} 4,069,781 5923725 B382323 9139450  _-6H69.076
Met Financisl Diebis -2.111,068 53$6470  79E2D&I 8012346  -6.569.059
_Exuity 10.524.791 11267320 12096082 12748517 11AMS.034
Equity - Net Financlal Debits 1635860 16543794 20081044 2LT60MEY 17614090
Net Financial DebtsEquiry 20% 1% -66% % -50%

27, OTHER REGULATORY INFORMATION

No proceedings have been initiated on or are pending against the Group for holding benami property
under the Benami Transactions (Prohibition) Act, 1988 (45 of 1988) and Rules made thereunder.

The Group has not been declared willful defauiter by any bank or financial institution or government or
any government authority,

The Group has no transactions with the companies struck off under Companies Act, 2013 or Companies
Act, 1956,

The Group has complied with the number of layers preseribed under the Companies Act, 201 3.

The Group has not entered into any scheme #f arrangement which has an accounting impact on current
financial year.
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Endoks Enerjl Dafitrm Sistemberi San, Lth. Thr, Lad. Sti.
Moees ko The Audited Financial Stalermenis for the Period Ended March 31, 2024

(Amoumts are expressed in USD convemed from amounts based on the parchasing power of Turkish Lim {"TL™)

as 8t 11 March 2024, unless otherwise stated.)

The Group has not sdvanced or loaned or invested funds to any other persond{s) or entity(ies), including
foreign entities (Intermediaries) with the understanding that the Intermediary shall:

(&) directly or indirectly lend or invest in other persons or eéntifies identified in any manner whatsoever
by or on behalf of the Group (Ultimate Beneficiaries) or

(b} provide any guaraniee, security or the like to or on behalf of the ultimate beneficiaries.

The Growp has not received any fund from any person{s) or entity(ies), including foreign entities
(Funding Party) with the understanding (whether recorded in writing or otherwise) that the Group shall:
(a}) direetly or indirectly lend or invest in other persons or cotities identified in any manner whatsoever
by or on behalf of the Funding Party (Ultimate Beneficiarics) or

{b) provide any guarantee, security or the like on behalf of the uliimate beneficiaries.

There is no income surrendered or disclosed as imcome during the current or previous vear in the tax
assessments under the Income Tax Act, 1961, that has not been recorded in the books of account,

The Group has not traded or invested in crypto currency or virtual currency during the cumrent or
previous year,

The Group has not revalued its property, plant and equipment (including right-of-use assets) or
imtangible assets or both during the current or previous year,

The title deeds of all the immovable properties (other than properties where the group is the lessee and
the lease agreements are duly executed in favour of the lessee), as disclosed in note 2 to the financial
statements, are held in the name of the Group.

There are no charges or satisfaction which ore yet to be registersd with the Registrar of Companies
beyond the statutory period,

The borrowings obained by the Group from banks and financial institutions have been applied for the
purposes for which such loans were was taken,

A 1.::;";
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