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Independent Auditors’ Report
To the Board of Directors of Endoks Enerji Dagitim Sistemleri San. Ith. Inhr. Ltd. Sti.

A) Report on the Audit of the Financial Statements

Opinion

We have audited the financial statements of Endoks Enerji Dagitim Sistemleri San. Ith.
Ihr. Ltd. Sti. (“the Company”), which comprise the statement of financial position as at
31.03.2024, the statements of profit or loss and other comprehensive income, changes
in equity and cash flows for the year then ended, and notes, comprising material
accounting policies and other explanatory information.

In our opinion, 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 Financial
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
complied with ISAs). Our responsibilities under those standards are further described
in the Auditors’ Responsibilities for the Audit of the Financial Statements section of
our report. We are independent of the Company in accordance with the ethical
requirements that are relevant to our audit of the financial statements in Turkey, and
we have fulfilled our other ethical responsibilities in accordance with these
requirements. We believe that the audit evidence we have obtained is sufficient and
appropriate to provide a basis for our opinion.

Responsibilities of Management and Those Charged with Governance for the
Financial Statements

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

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 to going concern 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 Financial Statements

Our objectives are to obtain reasonable assurance about whether the financial
statements as a whole are free from material misstatement, whether due to fraud or
error, and to issue an auditors’ report that includes our opinion. Reasonable assurance
is a high level of assurance, but is not a guarantee that an audit conducted in
accordance with ISAs will always detect a material misstatement when it exists.
Misstatements can arise from fraud or error and are considered material if, individually
or in the aggregate, they could reasonably be expected to influence the economic
decisions of users taken on the basis of these financial statements.

As part of an audit in accordance with 1ISAs, we exercise professional judgment and
maintain professional skepticism throughout the audit. We also:

» Identify and assess the risks of material misstatement of the financial statements,
whether due to fraud or error, design and perform audit procedures responsive to
those risks, and obtain audit evidence that is sufficient and appropriate to provide
a basis for our opinion. The risk of not detecting a material misstatement resulting
from fraud is higher than for one resulting from error, as fraud may involve
collusion, forgery, intentional omissions, misrepresentations, or the override of
internal control.

e 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 control.

o Evaluate the appropriateness of accounting policies used and the reasonableness
of accounting estimates and related disclosures made by management.

¢ Conclude on the appropriateness of management'’s use of the going concern basis
of accounting and, based on the audit evidence obtained, whether a material
uncertainty exists related to events or conditions that may cast significant doubt on
the Company'’s ability to continue as a going concern. If we conclude that a material
uncertainty exists, we are required to draw attention in our auditors’ report to the
related 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 our auditors’ report. However, future events or
conditions may cause the Company to cease to continue as a going concern.

e Evaluate the overall presentation, structure and content of the financial statements,
including 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 timing of the audit and significant audit findings,
including any significant deficiencies in internal control that we identify during our audit.




\pARTNERS www.any.partners + info@any.partners -03’1_2_5_44 00 33

@\ ANY

B) Other Legal and Regulatory Requirements

1) Pursuant to the fourth paragraph of Article 402 of Turkish Commercial Code (“TCC")
numbered 6102; no significant matter has come to our attention 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 Directors
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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Endoks Enerji Dagitim Sistemleri San. ith. Ihr. Ltd. Sti.
Audited Statement of Financial Position For the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL")
as at 31 March 2024, unless otherwise stated.)

31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020

ASSETS
Current Assets
Cash and Cash Equivalents 4.069.283 5.923.725 8.382.323 9.139.450 6.869.076
Financial Assets 5.506.385 3.552.391 0 19.112 0
Trade Receivables 7.582.115 4.300.344 4.021.111 2.175415 2.439.629
Other Receivables 117.488 900.472 374.551 767.770 222.041
Contract Assets 0 0 0 463.775 0
Inventories 1.804.149 5.385.601 4.612.179 2.326.618 1.272.205
Prepaid Expenses 618.555 1.363.239 1.282.705 969.744 508.396
Assets Related to Current Tax 26.408 291911 1.947 8.268 285.978
Other Current Assets 262.815 190.715 170.262 127.059 73310
TOTAL CURRENT ASSESTS 19.987.198 21.908.398 18.845.078 15.997.211  _11.670.635

Non Current Assets

Financial Assets 19.690 3.821 0 0 0
Tangible Assets 5.123.925 2.986.122 2.521.534 2.249.141 1.668.988
Intangible Assets 1.702 3.593 6.497 4.757 5.994
Deferred Tax Asset 92.491 232.724 269.600 307.621 233.625
Assets Related to Tax 150.092 0 42.157 10.962 70273
TOTAL NON CURRENT ASSETS 5.387.900 3.226.260 2.839.788 2.572.481 1.978.880
TOTAL ASSETS 25.375.098 25.134.658 21.684.866 18.569.692 13.649.515
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Endoks Enerji Dagitim Sistemleri San, Ith. Ihr. Ltd. $ti.
Audited Statement of Financial Position For the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL")
as at 31 March 2024, unless otherwise stated.)

LIABILITIES 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Short-Term Liabilities
Short Term Borrowings 1.416.444 79.607 291.053 0 300.017
Short-Term Portions of Long-Term Borrowings 385.688 563.693 69.377 69.015 0
Trade Payables 5.990.748 4.852.183 2.226.565 1.985.692 939.901
Obligations For Employee Benefits 222,732 159.642 114.288 78.626 115.836
Other Liabilities 100.694 158.326 234.138 27439 32.061
Contract Obligations 4.628.246 5.160.151 3.237.870 0 627919
Deferred Income 1.622.390 2.404.606 3.059.376 3.387.096 340.372
Period Profit Tax Liability 87.764 0 0 0 0
Short Term Provisions 110.785 131.251 120.180 48,087 64.496
Provision for Severance 21.848 119.956 120.180 48.087 64.496
Provisions for Lawsuit 88.937 11.295 0 0 0
Other Short-Term Liabilities 13.832 35.156 34.546 49.902 86.690
TOTAL SHORT-TERM LIABILITIES 14.579.323 13.544.615 9.387.393 5.645.857 2.507.292

Long Term Liabilities

Long Term Liabilities 156.082 23.951 38.931 58.089 0
Long Term Provisions 114.902 278.772 160.360 117.229 97.189
Provision Severance Pay 114.902 278,772 160.360 117.229 97.189
TOTAL LONG-TERM LIABILITIES 270.984 302.723 199,291 175.318 97,189
EQUITY
Equity of the Parent 10.524.791 11.287.320 12.098.182 12.748.517  11.045.034
Share Capital 30.974 30.974 30.974 30.974 30.974
Inflation Adjustment on Share Capital 330218 330.218 330.218 330.218 330218
Accumulated Other Comprehensive Income
(Expense) Will Not Be Reclassified to Profit or Loss 43,608 -120.217 -49.320 17.087
Revaluation and Measurement Gain (Loss) 58.962 -158.910 -63.685 22.782 0
Defined Benefit Plans Remeasurement Gains
(Loss) -15.354 38.693 14.365 -5.695 0
Restricted Profit Reserves 56.027 56.027 56.027 56.027 56.027
Legal Reserves 56.027 56.027 56.027 56.027 56.027
Previous Year Profit/Loss 5.734.782 7.848.582 7.193.737 8.974.617 10.627.815
Net Profit/Loss for the Period 4.329.182 3.141.736 4.536.546 3.339.594 0
TOTAL EQUITY 10.524.791 11.287.320 12.098.182 12,748.517 11.045.034
TOTAL EQUITY AND LIABILITIES 25.375.098 25.134.658 21.684.866 18.569.692  13.649.515
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Endoks Enerji Dagitim Sistemleri San. ith. [hr. Ltd. Sti.
Audited Statement of Profit or Loss and Other Comprehensive Income For the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL")
as at 31 March 2024, unless otherwise stated.)

01.04.2023 01.04.2022 01.04.2021 01.04.2020
31.03.2024 31.03.2023 31.03.2022 31.03.2021
Revenue 20.400.896 20.194.507 15.241.824 12.298.627
Cost of Sales -16.848.935 -15.658.604 -11.278.465 -8.295.781
GROSS PROFIT (LOSS) 3.551.961 4,535,903 3.963.359 4,002.846
GROSS PROFIT(LOSS) 3.551.961 4,535,903 3.963.359 4.002.846
General Administrative Expenses (-) -493.020 -368.231 -999.906 -631.010
Marketing Expenses (-) -20.268 -87.684 -285.609 -492.902
Research and Development Expenses (-) -1.222.437 -962.336 -512.931 -431.884
Other Income from Operating Activities 4.567.227 2.294.195 2.150.761 648.174
Other Expenses from Operating Activities (-) -4.607.667 -1.796.973 -1.526.083 -690.775
OPERATING PROFIT (LOSS) 1.775.796 3.614.874 2.789.591 2.404.449
Income from Investment Activities 2.040.823 1.523.964 3.069.027 2.048.619
Loses from Investment Activities -128. 119 -52.810 -41.038 -402.682
OPERATING PROFIT (LOSS) BEFORE
FINANCIAL INCOME (EXPENSE) 3.688.500 5.086.028 5.817.580 4.050.386
Financing Expenses -415.429 -703.886 -96.904 -46.538
Financing Income 1.464.401 946.760 396.002 291.587
Net Monetary Gain / Loss -313.218 -1.844.950 -1.110.388 -392.298
PROFIT (LOSS) BEFORE TAX 4,424,254 3.483.952 5.006.290 3.903.137
Continuing Activities Tax Expense/Income -95.073 -342,218 -469.743 -563.543
Period Tax Expense/Income -87.764 -366.667 -530.547 -675.788
Deferred Tax Expense/Income -7.309 24,449 60.804 112,245
PROFIT (LOSS) FROM CONTINUED
OPERATIONS FOR THE PERIOD 4.329.181 3.141.734 4.536.547 3.339.594
PROFIT (LOSS) FOR THE PERIOD 4.329.181 3.141.734 4.536.547 3.339.594
01.04.2023 01.04.2022 01.04.2021 01.04.2020
OTHER COMPREHENSIVE INCOME 31.03.2024 31.03.2023 31.03.2022 31.03.2021
Items That Will Not Be Reclassified to Profit
or Loss 163.825 -70.897 -66.407 17.087
Defined Benefit Plans Remeasurement Gains
(Loss) 217.872 95.225 -86.467 22,782
Taxes on Other Comprehensive Income that
will not be Reclassified to Profit or Loss -54.047 24.328 20.060 -5.695
Defined Benefit Plans Remeasurement
Gains (Loss), Tax Impact -54.047 24,328 20.060 -5.695
OTHER COMPREHENSIVE INCOME 163.825 -70.897 -66.407 17.087
TOTAL COMPREHENSIVE INCOME 4.493.006 3.070.837 4,470,140 3,356,681
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(Amounts are expressed in USD converted from

Endoks Enerji Dagitim Sistemleri San. {th. thr. Ltd. $ti.
Audited Statement of Changes In Equity for the Period Ended March 31, 2024

based on the F

power of Turkish Lira ("TL") as of 31 March 2024, unless otherwise stated )

Accumulated Other
Comprehensive Income or
Expenses That Will Not
Defined Benefit Plans Total Equity
Inflation Adjustment Remeasurement Gains Restricted Profli  Previous Year Net Profit/Loss  of the Parent Total
Share Capital _ onShare Capltal (Loss) Reservis Profli/Loss for the Period Company Equit,
1,04,2020 30.974 330218 0 56.027 10.627.815 ¢ 11.045.034 11,045,034
Actuarial Changes (net) a 0 17.087 0 0 0 17.087 17087
Tax Payments [ 0 0 0 -162.505 0 -162.505 -162.505
Other Fixes [ 0 0 0 -1.490.693 0 -1.490.693  -1490,693
Net Profiv/Loss for the Period [t 0 0 0 0 3.339.594 3.339.594 3339 594
31,03.2021 30,974 330.218 17.087 $6.027 8.974.617 3.339.594 12,748,817 12.748.517
1.04,2021 30.974 330218 17,087 §6.027 8.974.617 3.339.594 12,748.517  12.748.517
Transfer of Prior Period Profit 0 { (4] 0 1.339.594 -3.339.594 0 0
Actuarial Changes (net) 0 @ -66 407 0 0 -66 407 -66 407
Other Fixes 4 v 0 0 -5.120.474 0 -5.120474 -5.120474
Net Profit/Loss for the Period 0 [l 0 0 Q 4.536.546 4.536.546 _ 4536 546
31.03.2022 30.974 330.218 -49.320 56.027 7.193.737 4.536.546 12,098,182 12.098,182
1,04.2022 30974 330218 -49.320 56,027 7.193.713% 4,536,546 12,098,182 12.098.182
Transfer of Prior Period Profit 0 0 0 0 4 536.546 -4 536.546 0 0
Actuarial Changes (net) 0 0 -70.897 0 0 0 -70.897 ~70.897
Other Fixes 0 1] 0 (] -3.881.701 0 -3.881.701 -3.881.701
Net ProfivLoss for the Period 0 (L 0 0 0 3141.736 3.141.736 3 141.736
31.03.2023 30.974 330218 -120.217 56.027 7.848.582 3.141.736 11.287.320 11.287.320
1.04.2023 30974 330.218 -120.207 56.027 7.848.582 3,141,736 11,287,320  11,287.320
Transfer of Prior Period Profit 0 0 0 0 3.141.736 -3,141.736 "] 0
Actuarial Changes (net) 0 0 163 825 0 0 0 163 825 163.825
Other Fixes 0 0 0 -5.157.547 0 -5.157547  -5.157.547
Tax Paymenis 0 0 0 -97 989 Q -97.989 -97.989
Net Profit/Loss for the Period 0 0 Q 0 4,329 182 4329.182 4.329.182
31.03.2024 8 56.027 5.734,782 4.329.182 10,524,791 10.524.791
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Endoks Enerji Dagitim Sistemleri San. ith. ihr. Ltd. Sti.
Audited Statement of Cash Flows for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (*TL™)
as at 31 March 2024, unless otherwise stated.)

01.04.2023 01.04.2022 01.04,2021 01.04.2020
31.03.2024 31.03.2023 31,03.2022 31.03.2021
A. Cash Flows from Operating Activities 1.875.961 2.354.489 317.952 5.847.995
Classes of cash Inflows from operating activities 28,641.032 23.580.807 18.676.380 18.809,923
Cash Inflows from Goods Sold and Services Provided 28.369.803 23.201.639 18 352 086 18.526 194
Cash Inflows from Interest, Fecs, Premiums, Commissions and Other Income 190 649 318.818 204.690 192,351
Other Cash Flows From Operating Activitics 80.580 60.350 119.604 91.378
Classes of cash outfiows arising from aperating retlvities -26.817.828 -20.552.277 -17.637.709 -12.496.898
Payments to Suppliers for Goods and Services -26.063.274 -19 306.800 -18.052.416 -12941 497
Cash Outflows from Interest, Fees, Premiums, Commissions and Other Income -650.104 -63.057 -138511 -81 484
Cash Outflows Resulting from Payments Made to Employees and on Behalf of
Employces -40 -20.232 -71.010 -50.476
Other Cash Ouiflows from Operating Activities -106 821 -68.110 -314 -52.517
Tax Refunds (Payments) 52157 -674.041 720719 -465.030
Net Monetary Gain/ Loss 2411 -1.094.078 624.542 629.076
B. Cash Flows from Investing Activities -4.283.432 -4,029.644 -331.377 ~665.198
g:r;:;:y:v;ir:d from the Sale of Shares or Debt Instruments of Other 2479 %4815 i 20629
g:::,:::l::)rp?mb:mm from the Sale of Shares or Debt Instruments of Other 135409 3397 5572 0
Cash Inflows from the Sale of Tangible and Intangible Assels 348 355 13.36% 30.826 56 063
Cash Outflows from Purchases of Tangible and intangible Assets -2669 311 -580.592 -374.766 -723.755
Cash Ouflows from Derivative Insiruments -1 952.546 -3 553,839 18.135 -18.135
C. Cash Flows from Financing Activities 3.651.738 371.532 1.006.200 -607.059
Cash Inflows from Borrowing 3.430 10) 3215719 1 340,353 666,54}
Cash OQuifiows Related to Debt Payments -1.541.325 -2.782.036 -950.495 -808.055
Increase in Other Debis Reccived from Relaicd Parties 592.431 0 267 035 0
Decrease in Other Debts Received from Related Parties -62.953 -732957 Q -717.392
Interest Paid -221.834 -243 988 -3.994 -27.420
Interest Reccived 1.455.318 914,794 353 301 279267
Net Increase (Decrease) in Cash and Cash Equivalents Before the Effect of
Foreign Currency Translation Differences (A+B+C) 1.244.267 -1.303.623 992,778 4.575.738
D, Effect of Foreign Currency Conversion Differences on Cash
and Cash Equivalents -3.098.710 -1.154.975 -1.749.902 -2.305.364
Nel Increase (Decrease) in Cash and Cash Equivalents (A+B+C+D) -1.854.443 -2.458.598 -787.127 2.270.374
E. Cash and Cash Equivalents at the Beginning of the Period 5.923.725 8,382,323 9.139.450 6.869.076
End of Period Cash and Cash Equivalents (A+B+C+D+E) 4.069.282 §.923.725 8.382.323 9.139.450
DAGITIM SIST.
{HR. LTD. $T|
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Endoks Enerji Dagitim Sistemleri San. ith. Ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL”)
as at 31 March 2024, unless otherwise stated.)

1. COMPANY’S ORGANISATION AND NATURE OF OPERATIONS

Endoks Enerji Dagitim Sistemleri Sanayi [thalat ve [hracat Limited Sirketi was established in 2006 and
was published in the Turkish Trade Registry Gazette dated 28.06.2006 and numbered 6587.

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

The address where the company operates:
Headquarters: Inonii Neighbourhood, 1748, Street, No:1 Yenimahalle/Ankara.
The average number of personnel employed by the company is 92 people during the reporting period.

As at 31 March 2024, their shareholders interest are as follows:

Stated Capital Ratio Amount

ALPER CETIN 33,40% 334.000
QUALITY POWER ENGINEERING LTD. 51.00% 510.000
ALPER TERCIYANLI 15.60% 156.000
Total 100% 1.000.000

2. BASIS OF PREPATION OF FINANCIAL STATEMENTS
2.1.  Statement of Compliance

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

In addition, the financial statements 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 estimates. It also requires taking important decisions by the management in the
implementation of the company's accounting policies of the management.

Approval of financial statements:

Financial statements were approved by the Company management on 20.07.2024. The Company
General 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 Currency 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 functional currency which is
Turkish Lira.

24. Going Concern

ents have Been prepared according to the going concern principle.

o g#fahalle / ANKARA
D.- 334041 7383
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Endoks Enerji Dagitim Sistemleri San. ith. fhr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL™)
as at 31 March 2024, unless otherwise stated.)

3. SIGNIFICANT ACCOUNTING POLICIES

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

3.1. Adjustment of financial statements during periods of high inflation

Since the cumulative three-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 IAS 29
beginning from 30 April 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 IAS 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 four years, such indices and conversion factors consumer price index is used to restate the
accompanying financial statements are as follows:

Date Index Conversion Factor
31 March 2024 213947 1,000
31 March 2023 1269,75 1,68
31 March 2022 843,64 2:53
31 March 2021 523,53 4,08

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

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

* Monetary assets and liabilities that are carried at amounts current at the reporting date are not
indexed because they are already expressed in terms of the monetary unit current at the
reporting date.

» Non-monetary assets and liabilities that are not carried at amounts current at the balance sheet
date, and components of shareholders’ 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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Endoks Enerji Dagitim Sistemleri San. ith. ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL")
as at 31 March 2024, unless otherwise stated.)

* Allitems in the cash flow statement are expressed in terms of the measuring unit current at the
reporting date; and all items in the statement of cash flows are, therefore, indexed by applying
the relevant conversion factors from the date on which the transaction originated.

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

In the reporting period in which an entity identifies the existence of hyperinflation in the economy of its
functional currency, not having been hyperinflationary in the prior period, the entity shall apply the
requirements of JAS 29 as if the economy had always been hyperinflationary. Therefore, in relation to
non-monetary items measured at historical cost, the entity's opening statement of financial position at
the beginning of the earliest period presented in the financial statements shall be indexed to reflect the
effects of inflation from the date the assets were acquired, and the liabilities were incurred or assumed
until the end of the reporting period. For non-monetary items carried at the opening statement of
financial position at amounts current at dates other than those of acquisition or incurrence, that
restatement shall reflect instead the effect of inflation from the dates those carrying amounts were
determined until the end of the reporting period.

Corresponding figures

corresponding figures for the previous reporting period, whether they were 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 terms of
the measuring unit current at the end of the reporting period. Endoks’s functional currency is the
currency of a hyperinflationary economy, therefore it has restated its comparative financial statements
in accordance with IAS 29 before applying the translation method set out in paragraph 42 of IAS 21,
which requires all amounts (ie assets, liabilities, equity items, income and expenses, including
comparatives) shall be translated at-the closing rate at the date of the most recent statement of financial
position.

3.2.  Foreign Currency

3.2.1. Foreign Currency Transactions

Transactions in foreign currencies are translated to the respective functional currencies of Company
entities at exchange rates on the dates of the transactions. Monetary assets and liabilities denominated
in foreign 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 at the beginning of the year, adjusted for effective interest and payments
during the year, and the amortised cost in foreign currency translated at the exchange rate at the end of
the year.

Non-monetary assets and liabilities 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-
monetary items that are measured based on historical cost in a foreign currency are translated using the
exchange rate at the date of the transaction.

Foreign currency differences arising from retranslation are generally recognised in profit or loss.
However, foreign currency differences arising from the retranslation of the following items are
recognised in other comprehensive income:

Available-for-sale equity investments (except on impairment in which case foreign currency differences
ed i spMpasthensive income are reclassified tg profit or Joss):
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Endoks Enerji Dagitim Sistemleri San. ith. ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL"")
as at 31 March 2024, unless otherwise stated.)

A financial liability designated as a hedge of the net investment in a foreign operation to the extent that
the hedge is effective; or

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

31.03.2024 31.03.2023 31.03.2022 31.03.2021
usb 32,29 19,15 14,84 8,33
EUR 34,80 20,85 16,29 9,77

3.3. Financial Instruments
3.3.1. Non-derivative Financial Assets

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

on the trade date, which is the date that the Company becomes a part of the contractual provisions of the
instrument.

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

Financial assets and liabilities are offset, and the net amount presented in the statement of financial
position when, and only when, the Company has a legal right to offset the amounts and intends either to
settle them on a net basis or to realise the asset and settle the liability simultancously.

The Company classifies non-derivative financial assets into the following categories: financial assets at
fair 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 classified as at fair value through profit or loss if it is classified as held-for-trading
or is designated as such on initial recognition. Financial 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 investment strategy.
Attributable transaction costs are recognised in the profit or loss incurred. Financial assets at fair value
through profit or loss are measured at fair value and changes therein, which takes into account any
dividend income, are recognised in profit or loss.

The Company does not have any financial assets at fair value through profit or loss as of the date of the
Sinancial report.

Held-to-maturity Financial Assets

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 to initial recognition, held-to-maturity
financial assets are measured at amortised cost using the effective interest method, less anny impairment
losses.
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Endoks Enerji Dagitim Sistemleri San, ith, Ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL”)
as at 31 March 2024, unless otherwise stated.)

Loans and Receivables

Loans and receivables are financial assets with fixed or determinable payments that are not quoted in an
active 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 interest method, less any impairment losses.

Loans and receivables comprise cash and cash equivalents, and trade and other receivables.

Cash and Cash Equivalents

Cash and cash equivalents comprise cash balances and call deposits with maturities of three months or
less from the acquisition date that are subject to an insignificant risk of changes in their fair value and
are used by the Company in the management of its short-term commitments.

Available-for-sale Financial Assets

Available-for-sale financial assets are non-derivative financial assets that are designated as available-
for-sale or are not classified in any of the above categories of financial assets. Available-for-sale
financial assets are recognised initially at fair value plus any directly attributable transaction costs.

Subsequent to initial recognition, they are measured at fair value and changes therein, other than
impairment losses and foreign currency differences on available-for-sale debt instruments, are
recognised in other comprehensive income and presented in the fair value reserve in equity. When an
investment is derecognised, the gain or loss accumulated in equity is reclassified to profit or loss.

The Company does not have any available-for-sale financial assets as of the date of the financial report.
3.3.2. Non-derivative Financial Liabilities

The Company initially recognises debt securitics issued and subordinated liabilities on the date that they
are originated. All other financial liabilities are recognised initially on the trade date, which is the date
that the Company becomes a party to the contractual provision of the instrument.

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

The Company classifies non—derivative financial liabilities into the other financial liabilities category.
Such financial liabilities are recognised initially at fair value less any directly attributable transaction
costs. Subsequent to initial recognition, these financial liabilities are measured at amortised cost using
the effective interest method.

Other financial liabilities comprise loans and borrowings, debt securities issued, bank overdrafis, and
trade and other payables. Bank overdrafis that are repayable on demand and from an integral part
Company's cash management are included as a component of cash equivalents for the statement of cash
Sflows.

3.3.3. Share capital

Ordinary shares

Ordinary shares are classified as equity. Incremental costs directly attributable to the issue of ordinary
shares are recognised as a deduction from equity, net of any tax effects.
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Endoks Enerji Dagitim Sistemleri San. ith. ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL")
as at 31 March 2024, unless otherwise stated, )

34.  Property, plant and equipment
3.4.1. Recognition and measurement

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

Cost includes expenditure that is directly attributable to the acquisition of assets. The cost of self-
constructed assets includes the following:

i) The cost of materials and direct labour;

ii) Any other costs directly attributable to bringing the assets to a working condition for their
intended use;

iii) When the Company has an obligation to remove the asset or restore the site, an estimate of

the costs of dismantling and removing the items and restoring the site on which they are
located; and
iv) Capitalised borrowing 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 fixed assets have different useful lives, they are accounted for as
separate parts of the tangible fixed assets.

Any gain or loss on disposal of an item of property, plant and equipment (calculated as the difference
between the net proceeds from disposal and the carrying amount of the item) is recognised in profit or
loss.

3.4.2. Subsequent costs

Subsequent expenditure is capitalised only when it is probable that the future economic benefits
associated with the expenditure will flow to the Company. Ongoing repairs and maintenance are
expensed as incurred.

3.4.3. 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
asset, Leased assets are depreciated over the shorter of the lease term and their useful lives unless it is
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 property, plant
and equipment are as follows:

Tangible Assets Economic Life
Buildings 5-50 years
Machinery, installation and equipment 3-20 years
Vehicles 5-15 years
Fixtures and fittings 2-15 years
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Endoks Enerji Dagitim Sistemleri San. Ith. ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL™)
as at 31 March 2024, unless otherwise stated.)

The estimated useful lives for the current and comparative years of significant items of intangible assets
are as follows:

! Programs & Software | 3-15 years ]

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

3.5. Inventories
Inventories are measured at the lower cost and net realisable value.

The cost of inventories is based on the first-in first-out principle, and includes expenditure incurred in
acquiring 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
includes an appropriate share of production overheads based on normal operating capacity. Cost also
includes transfers from equity of any gain or loss on qualifying cash flow hedges of foreign currency
purchases of inventories.

Net realisable value is the estimated selling price in the ordinary course of business, less the estimated
costs of completion and estimated costs necessary to make the sale.

3.6. Impairment
3.6.1. 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 is impaired if there is objective evidence of impairment as a result
of one or more events that occurred after the initial recognition of the asset, and that loss event(s) had
an impact on the estimated future cash flows of that asset that can be estimated reliably.

Objective evidence that financial assets are impaired includes default or delinquency by a debtor,
restructuring of an amount due to the Company on terms that the Company would not consider
otherwise, indications that a debtor or issuer will enter bankruptcy, adverse changes in the payment
status of borrowers or issuers, economic conditions that correlate with defaults or the disappearance of
an active market for a security. In addition, for an investment in an equity security, a significant or
prolonged decline in its fair value below its cost is objective evidence of impairment.

Financial assets measured at amortised cost

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

In assessing collective impairment, the Company uses historical trends of the probability of default the
timing of recoveries and the amount of loss incurred, adjusted for management’s judgement as to
whether current economic and credit conditions are such that the actual losses are likely to be greater or
lesser than suggested by historical trends.

An impairment loss m respect of a finangral asset measured at amomsed cost is calculated as the
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Endoks Enerji Dagitim Sistemleri San. ith. Thr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL™)
as at 31 March 2024, unless otherwise stated.)

discounted at the asset’s original effective interest rate. Losses are recognised in profit or loss and
reflected in an allowance account against loans and receivables or held-to-maturity investment
securities. Interest in the impaired asset continues to be recognised. When an event occurring after the
impairment was recognised causes the amount of impairment loss to decrease, the decrease in
impairment loss is reversed through profit or loss.

Available-for-sale financial assets

Impairment losses on available-for-sale financial assets are recognised by reclassifying the losses
accumulated in the fair value reserve in equity to profit or loss. The cumulative loss that is reclassified
from equity to profit or 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
loss. Changes in cumulative impairment losses attributable to application of the effective interest method
are reflected as a component of interest income. If, 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 loss is reserved, with the
amount of the reversal recognised in profit or loss. However, any subsequent recovery 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 assets, 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 assets are tested annually for impairment. An
impairment loss is recognised if the carrying amount of an asset 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 fair 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 to 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 are
largely independent of the cash inflows of other assets or CGUs. Subject to an operating segment ceiling
test, CGUs to which goodwill has 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 acquired in a business combination is allocated to companies of CGUs that are
expected to benefit from the synergies 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 carrying amounts of the other assets in the CGU on a pro rata basis.

An impairment loss in respect of goodwill is not reversed. For other assets, an impairment 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 amortisation, if no impairment loss had been
recognised.
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Endoks Enerji Dagitim Sistemleri San, ith. ihr. Ltd. Sti.
Notes to the Aundited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL")
as at 31 March 2024, unless otherwise stated.)

3.7. Employee benefits
3.7.1. 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 a result of past service provided by the employee, and the obligation can be estimated
reliably.

3.7.2. Defined benefit plans

A defined benefit plan is a post-employment benefit plan other than a 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 earned in return for their service in the
current and prior periods. That benefit is discounted to determine its present value. Any unrecognised
past service costs and the fair value of any plans assets are deducted. The discount rate is the yield at
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 actuary using the projected unit credit method.
When the calculation results in a benefit to the Company, the recognised asset is limited to the total of
any unrecognised past service costs and the present value of economic benefits available in the form of
any future refunds from the plan or reductions in future 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 plan, or on settlement of the plan liabilities. When the benefits of a
plan are improved, the portion of the increased benefit vests immediately, the expense is recognised
immediately in profit or loss.

The Company recognises all actuarial gains and losses arising from a defined benefit plan when the
curtailment or settlement occurs. 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 actuarial gains and losses and past service cost that had not previously been recognised.

3.7.3. Other long-term employee benefits

The Company’s net obligation in respect of long-term employee benefits other than pension plans is the
amount of future benefit that employees have earned in return for their service in the current and prior
periods. That benefit is discounted to determine its present value, and the fair value of any related assets
is deducted. The discount rate is the yield at the reporting date on corporate bonds, that have a 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 to
be paid. 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.

3.7.4. Termination benefits

Termination benefits are recognised as an expense when the Company is demonstrably committed,
without realistic possibility of withdrawal, to a formal detailed plan to either terminate employment
before the normal retirement date, or to provide termination benefits as a result of an offer made to
encourage voluntary redundancy. Termination benefits for voluntary redundancies are recognised as an
expense if the Companyhas made agroffer of voluntary redundancy, it is probable that the offer will be
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Endoks Enerji Dagitim Sistemleri San. ith. fhr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL™)
as at 31 March 2024, unless otherwise stated.)

accepted, and the number of acceptances can be estimated reliably. If benefits are payable more than 12
months after the reporting date, then they are discounted to their present value.

3.8. Provisions

A provision is recognised if, as a result of a past event, the Company has a present legal or constructive
obligation that can be estimated reliably, and it is probable that an outflow of economic benefits will be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows
at a 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 financial cost.

3.8.1. Restructuring

A provision for restructuring is recognised when the Company has approved a detailed and formal
restructuring plan, and the restructuring either has commenced or has been announced publicly. Future
operating losses are not provided for.

3.8.2. Onerous contracts

A provision for onerous contracts is recognised when the expected benefits to be derived by the
Company from a contract are lower than the unavoidable cost of meeting its obligations under the
contract. 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 recognises any impairment loss on the assets associated with that contract.

3.9, Revenue

3.9.1. Sale of goods

Revenue from the sale of goods in the course of ordinary activities is measured at the fair value of the
consideration received or receivable, net of returns, trade discounts and volume rebates. Revenue is
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 amount of
revenue can be measured reliably. If it is probable that discounts will be granted and the amount can be
measured reliably, then the discount is recognised as 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 to the stage of
completion of the transaction at the reporting date. The stage of completion is assessed with reference
to surveys of work performed.

3.10. Finance income and finance costs

Finance income comprises 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 interest in an acquire in a business combination, gains on hedging instruments that are
recognised in profit or loss and reclassifications of net gains previously recognised in other
comprehensive income. Interest income is recognised in profit or loss on the date that the Company’s
right to receive payment is established, whicl in the case of quoted securities is normally the ex-dividend
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Endoks Enerji Dagitim Sistemleri San. ith. ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL™)
as at 31 March 2024, unless otherwise stated.)

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 liabilities, fair value losses on financial assets at fair value through profit or loss and
contingent consideration, impairment losses recognised on financial assets (other than trade
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 a
qualifying assets are recognised in profit or loss using the effective interest method.

Foreign currency gains and losses on financial assets and financial liabilities are reported on a net basis
as either finance income or finance cost depending on whether foreign currency movements are in a net
gain or net loss position,

3.11. Tax

Tax expense comprises current and deferred tax. Current tax and deferred tax is recognised in profit or
loss expect to the extent that it relates to a business combination, or items recognised directly in equity
or in other comprehensive income.

3.12. Current 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 to tax payable in

respect of previous years. Current tax payable also includes any tax liability arising from the declaration
of dividends.

3.13. Deferred tax

Deferred tax is recognised in respect of temporary differences between the carrying amounts of assets
and liabilities for financial reporting purposes and the amounts used for taxation purposes. Deferred tax
is not recognised for;

e Temporary differences on the initial recognition of assets or liabilities in a transaction that is
not a business combination and that affects neither accounting nor taxable profit or loss;

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

e Taxable temporary differences arise on the initial recognition of goodwill.

The measurement of deferred tax reflects the tax consequences that would follow the manner in which
the Company expects, at the end of the reporting period, to recover or settle the carrying amount of its
assets and liabilities. For investment property that is measured at fair value, the presumption that the
carrying 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 at the reporting date.

Deferred tax assets and liabilities are offset if there is a legally enforceable right to offset current tax
liabilities and assets, and they relate to taxes levied by the same tax authority on the same taxable entity,
or on different tax entities, but they intend to settle current tax liabilities and assets on a net basis or their
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Endoks Enerji Dagitim Sistemleri San, ith. Ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL™)
as at 31 March 2024, unless otherwise stated.)

A deferred tax asset is recognised for unused tax losses, tax credits and deductible temporary differences
to the extent that it is probable that future taxable profits will be available against which they can be
utilised. Deferred tax assets are reviewed at each reporting date and are reduced to the extent that it is
no longer probable that the relaxed tax benefit will be realised.

3.14. Tax exposures

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 assessment relies on
estimates and assumptions and may involve a series of judgements about future events. New
information may become available 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

Cash and Cash Equivalents 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Cash 276.490 393.948 197.388 59.688 38.125
Banks 3.792.793 5.529.777 8.184.935 9.079.762 6.830.951
TOTAL 4.069.283 5.923.725 8.382.323 9.139.450 6.869.076

Disclosure  Regarding  the

Statement of Cash Flows 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Cash and Cash Equivalents (+) 4.069.283 5.923.725 8.382.323 9.139.450 6.869.076
Reported Cash and Cash

Equivalents 4.069.283 5.923.725 8.382.323 9.139.450 6.869.076

S. FINANCIAL ASSETS

Short-Term Financial Assets 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020

Fund Accounts 1.555.894 0 0 0 0

Shares (stocks) 887.497 860.385 0 19.112 0
Exchange Rate-Protected

Deposit Accounts 3.062.994 2.692.006 0 0 0

Deposits - TL 2733.549 2571352 0 0 0

Interest Accrual 329.445 120.654 0 0 0

Total 5.506.385 3.552.391 0 19.112 0

6. FINANCIAL LIABILITIES

Short Term Financial Liabilities 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Short Term Loan Debts 1.416.444 79.607 291.053 0 300.017
Short-Term Portions of Long-Term Borrowings 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Short-Term Portions of Long-Term Loan Debts* 385.688 563.693 69.377 69.015 0

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

reporting period to the date of the first installment is 70.403 TL. (31.03.2023,31.03.2022,31.03.2021
ve 01.04.2020: 0 TL)
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Endoks Enerji Dagitim Sistemleri San. Ith. ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL")
as at 31 March 2024, unless otherwise stated.)

Long Term Borrowings 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Long Term Loan Debts 156.082 23.951 38.931 58.089 0

Liquidity details regarding bank loan are as follows:

31.03.2024 31032023 31032022  31.03.2021 31.03.2021
0-3 months 1513.791 440328 334.698 31,510 74376
519 ik 288.341 202.972 25732 37.505 225.641
1.5 years 156.082 23.951 38.93 58.089 :

Latal 1.958.214 667.251 399.361 127.104 300.017

7. TRADE RECEIVABLES AND PAYABLES

The details about trade receivables are as follows:

Trade Receivables-Short Term 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Customers 7410413 4.277.749 4.021.111 1.755.954 2.406.151
Third Parties 7.410413 4.277.749 4.021.111 1.755.954 2.406.151
Notes Receivable 0 22.595 0 419.461 33.478
Third Parties 0 22.595 0 419.461 33.478
Doubtful Trade Receivables 14.486 46373 33.291 3.260 0
Provision for Doubtful Trade
Receivables (-) -14.486 -46.373 -33.291 -3.260 0
Other Trade Reveivibles 171.702 0 0 0 0
Total 7.582.115 4.300.344 4.021.111 2175415 2.439.629

* Related parties are explained in detail in Note 25.

**The details about doubtful trade receivables are as follows;

Provisions for Doubtful Trade Receivahles 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Beginning of Period Balance -46.373 -33.291 -3.260 0 0
In-Term Collections and Cancellations 31.887 0 0 0 0
Provisions at the End of the Period 0 -13.082 -30.031 -3.260 0
End of Period Balance -14.486 -46.373 -33.291 -3.260 0

The receivables of the company that did not move for 1 year were classified as suspicious and a provision
was made, and the provisions for the carried current accounts were canceled the following year.

The details about trade payables are as follows:

Trade Payables - Short Term 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Suppliers 3.123.061 4.558.116 2.086.902 1.291.121 517.118
Third Parties 3.123.061 4.558.116 2.086.902 1.291.121 517.118
Notes Payables 2.867.687 248.516 108.483 613.516 412.360
Third Parties 2.867.687 248.516 108.483 613.516 412.360
Other Trade Payables 0 45.551 31.180 81.055 10.423

Total 5.990,48 4.852.183 2.226.565 1.985.692 939.901
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Endoks Enerji Dagitim Sistemleri San. ith. fhr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL™)
as at 31 March 2024, unless otherwise stated.)

8. OTHER RECEIVABLES AND PAYABLES

Other Receivables- Short Term

31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Other Receivables 76.463 10.369 0 30.765 44.530
Third Parties 76.463 10.369 0 30.765 44.530
Deposits and  Guarantees
Given 6.922 7.013 5.548 4.754 93.632
Third Parties 6.922 7.013 5.548 4.754 93.632
Receivables from Shareholders 34.103 883.090 369.003 732.251 #3879
Total 117.488 900.472 374.551 767.770 222,041
Other Liabilities - Short Term 31.03.2024 31.03.2023 31.03.2022 31.03.2021] 1.04.2020
Payables to Shareholders 81.623 144,517 217.510 27439 30.264
Other Liabilities 19.071 13.809 16.628 0 1.797
Third Partics 19.071 13.809 16.628 0 1.797
Total 100.694 158.326 234,138 27.439 32.061
9. INVENTORIES
Inventories 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Raw Materials and Materials 1.171.621 5.321.127 4.302.147 2.121.882 1.191.774
Semi-finished Products
Production 583.150 55.148 0 0 0
Trade goods 49.378 9.326 310.032 204.736 80.431
Total 1.804.149 5.385.601 4.612.179 2.326.618 1.272.205
10. RECEIVABLES AND PAYABLES IN CONSTRUCTION WORKS
31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Contract Assets Arising from
Ongoing Construction and
Contracting Works 0 0 0 463.775 0
31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Contract Obligations Arising
from Ongoing Construction
and Contracting Works 4.628.246 5.160.151 3.237.870 0 627.919
11. PREPAID EXPENSES AND DEFERRED INCOME
Prepaid Expenses - Short Term 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Expenses for Future Months 13.050 6.382 69.763 113.164 82.951
Advances Given 605.505 1.356.857 1.212.942 856.580 425.445
Third Parties 605.505 1.356.857 1.212.942 856.580 425.445
Doubtful Trade Receivables 176.356 106.872 0 26.079 0
Provision for Doubtful Trade
Receivables (-) -176.356 -106.872 0 -26.079 0
Total 618.555 1.363.239 1.282.705 969.744 508.396
Deferred Income - Short Term 31.03.2024 31.03.2023 31,03.2022 31.03.2021 1.04.2020
Advances Received 1.622.390 2.404.606 3.059.376 3.387.096 340372
Third Parti i DAGITIM_SiS]?’404' 606 3.059.376 3.387.096 340.372
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Endoks Enerji Dagitim Sistemleri San. Ith, Ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL”)
as at 31 March 2024, unless otherwise stated.)
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12, OBLIGATIONS FOR EMPLOYEE BENEFITS

Short-Term Liabilities Within

the Scope of Employee Benefits 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Debts to Personnel 131.542 121.845 92.387 61.397 68.082
Debts to Key Management 9.477 17.790 9.987 4.066

Social  Security Deductions

Payable 91.190 37.797 21.901 17.229 47.754
Total 222732 159.642 114.288 78.626 115.836

13. OTHER ASSETS AND LIABILITES

Other Current Assets 31.03.2024 31.03.2023 31.03.2022 31.03.202t 1.04.2020
Deferred VAT 212.307 165.930 152.382 116.412 68.278
Other VAT 7.050 11.880 17.880 0 0
Work Advances 43458 12.644 0 9.073 5.032
Advances to Personnel 0 261 0 1.574 0
Total 262.815 190.715 170.262 127.059 73.310
Short Term Provisions Related

to Current Tax 31.03.2024 31.03.2023 31.03.2022 31032021 1.04.2020
Prepaid Taxes and Funds 26.408 291911 1.947 8.268 285.978
Long Term Provisions Related

to Current Tax 31.03.2024 31.03,2023 31.03.2022 31.03.2021 1.04.2020
Prepaid Taxes and Funds 150.092 0 42.157 10.962 70.273
Other Short-Term Liabilities 31.03.2024 31.03.2023 31.03.2022 31.03.202!1 1.04.2020
Taxes and Funds Payables 13.329 34613 33975 49.682 86.533
Other Liabilities to be Paid 503 543 571 220 157
Total 13.832 35.156 34.546 49.902 86.690
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Endoks Enerji Dagitim Sistemleri San. ith. ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL™)
as at 31 March 2024, unless otherwise stated.)

14. TANGIBLE ASSETS
Accounting Policy

Recognition and Measurement

Tangible assets are measured by deducting from cost values, accumulated depreciation and all types of
impairment,

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

1) Material and direct labor costs

ii) Costs that can be directly associated with making the asset operational for the purpose
of use

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

1v) Borrowing costs

Costs include self-funded transfers of gains or losses arising from featured cash flow hedging operations
for tangible assets purchased with foreign 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 different useful lifespans, they are accounted for as
separate parts of the tangible asset.

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

Classification of Property Held for Investment Purposes

When a land or building is used by the owner, if the purpose of use is changed to investment purpose
real estate, this real estate is 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 a particular
property. profit or loss; the rest is accounted for in other comprehensive income and is presented as a
redevelopment of equity. Losses are accounted for in direct profit or loss.

Subsequent Costs

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

Depreciation

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

Depreciation is calculated 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 asset. Leased assets are
depreciated through the lease period of the asset and the less than useful life if the Company will not
take ownership of the leased asset with rgasonable certainty at the en).of the lease. The land is not

subject to depggeiation. DAGITIM SIST.
JHAIHR.LTD, ST,
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Endoks Enerji Dagitim Sistemleri San. ith. hr. Ltd. $ti.

Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL”)
as at 31 March 2024, unless otherwise stated.)

Depreciation methods, useful lifetimes, and residual values are reviewed as of each reporting date and

corrected as needed.

Revaluation
Graoss Value 1.04.2023 Addition Disposal (<) Difference 31.03.2024
Land 1.010.175 1.971.736 -498.091 0 2.483.820
Land Improvements 4.956 0 0 0 4.956
Buildings 1.312.946 0 0 0 1.312.946
Machinery, Equipment and Installations 213.621 0 0 0 213,621
Vehicles 685.926 879.725 -201.006 0 1.364.645
Fumiture and Fixtures 485.577 68.323 0 0 553.900
Total 3.713.201 2.919.784 -699.097 0 5.933.888
Revaluation
Accumulated depreciation 1.04.2023 Addition  Disposal () Difference 31.03.2024
Buildings -194.071 -26.937 0 0 -221.008
Machinery, Equipment and Installations -100.408 -11.805 0 0 -112.213
Vehicles -132.940 -81.327 79.160 0 -135.107
Fumiture and Fixtures -299.660 -41.975 0 0 -341.635
Total -127.079 -162.044 79.160 0 -809.963
Net Book Value 2.986.122 0 5.123.925
Revaluation
Gross Value 1.04.2022 Addition Disposal (-) Difference 31.03.2023
Land 711.602 298.573 0 0 1.010.175
Land Improvements 0 4.956 0 0 4.956
Buildings 1.312.946 0 0 0 1.312.946
Machinery, Equipment and Installations 141.730 71.891 0 0 213.621
Vehicles 550.848 145.667 -10.589 0 685.926
Furniture and Fixtures 455.030 30.547 0 0 485.577
Construction in Progress 321 0 -321 0 0
Total 3.172.477 551.634 -10.910 0 3,713,201
Revaluation
Accumulated depreciation 1.04.2022 Addition Disposal (-} Difference 31.03.2023
Buildings -166.943 -27.128 0 0 -194.071
Machinery, Equipment and Installations -97.490 -2.918 0 0 -100.408
Vehicles -106.116 -28.138 1314 0 -132.940
Furniture and Fixtures -280.394 -19.266 0 0 -299.660
Total -650.943 -77.450 1.314 0 -727.079
Net Book Value 2.521.534 0 2.986.122
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Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL”)
as at 31 March 2024, unless otherwise stated.)

Revaluation
Gross Value 1.04.2021 Addition Disposal (-) Difference 31.03.2022
Land 711.602 0 0 0 711.602
Buildings 1.308.284 4.662 0 4} 1.312.946
Machinery, Equipment and Installations 141.730 0 0 0 141.730
Vehicles 370.655 188.574 -8.381 0 550.848
Fumiture and Fixtures 334.189 120.841 0 0 455.030
Construction in Progress 0 321 0 0 321
Total 2.866.460 314.398 -8.381 0 3.172.477
Revaluation
Accumulated depreciation 1.04.2021 Addition Disposal (-) Difference 31.03.2022
Buildings -162.059 -4,884 0 0 -166.943
Machinery, Equipment and Installations -94.096 -3.394 0 0 -97.490
Vehicles -93.256 -15.615 2,755 0 -106.116
Furniture and Fixtures -267.908 -12.486 0 0 -280.394
Total -617.319 -36.379 2.758 0 -650,943
Net Book Value 2.249.141 2.521.534
Revaluation
Gross Value 1.04.2020 Addition Disposal (-) Difference 31.03.2021
Land 247.671 463.931 0 0 711.602
Buildings 1.305.934 2.350 { 0 1.308.284
Machinery, Equipment and Installations 141.730 0 0 0 141.730
Vehicles 332711 52.065 121 0 370.655
Furniture and Fixtures 329.883 4.306 0 0 334.189
Total 2.357.929 522.652 -14.121 0 2.866.460
Revaluation
Accumulated depreciation 1.04.2020 Additien Disposal (-) Difference 31.03.2021
Buildings -155.570 -6.489 0 0 -162.059
Machinery, Equipment and Installations -90.582 -3.514 0 0 -94.096
Vehicles -80.230 -17.392 4.366 0 -93.256
Fumiture and Fixtures -258.187 -9.721 0 0 -267.908
Total -584.569 -37.116 4.366 0 -617.319
Net Book Value 1.773.360 2.249.141
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Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL")
as at 31 March 2024, unless otherwise stated.)

1S. INTANGIBLE ASSETS

Accounting Policy

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

Other Intangible Assety

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

Subsequent 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 internally generated goodwill and trademarks.

Amortization

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 assets from the date they are ready for use.

Amortization methods, useful lives and residual values are reviewed at each reporting date and adjusted

as necessary.

Revaluation
Gross Value 1.04.2023 Addition Disposal (=) Difference 31.03.2024
Rights 2.032 0 0 0 2.032
Programs and Software 5.038 0 0 0 5.038
Total 7.070 0 0 0 7.070
Revaluation
Accumulated depreciation 1.04.2023 Addition Disposal () Difference 31.03.2024
Rights -3.014 -1.799 0 0 -4.813
Programs and Software -463 -92 0 0 -555
Total -3.477 -1.891 0 0 -5.368
Net Books Value 3.593 1.702
Revaluation
Gross Value 1.04.2022 Additien Disposal () Difference 31.03.2023
Rights 2.032 0 0 0 2.032
Programs and Software 5.038 0 0 0 5.038
Total 7.070 0 0 0 7.070
Revaluation
Accumulated depreciation 1.04.2022 Addition Disposal (-) Difference 31.03.2023
Rights -201 -2.813 0 0 -3.014
Programs and Software -372 -91 0 -463
Total -573 -2.904 0 -3.477
f} £ id 3
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Endoks Enerji Dagitim Sistemleri San. ith. Ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL”™)
as at 31 March 2024, unless otherwise stated.)

Net Book Value 6.497 3.593

Revaluation

Gross Value 1.04.2021 Addition Disposal {-) Difference 31.03.2022
Rights 0 2.032 0 0 2.032
Programs and Software 5.038 0 0 0 5.038
Total 5.038 2.032 0 0 7.070

Revaluation

Accumulated depreciation 1.04.2021 Addition Disposal {-) Difference 31.03.2022
Rights 0 -201 0 0 -201
Programs and Software -281 91 0 0 -372
Total -281 -292 0 0 -573
Net Book Value 4.757 6.497

Revaluation

Gross Value 1.04.2020 Addition Disposal (-) Difference 31.03.2021
Programs and Software 5.038 0 0 0 5.038
Total 5.038 0 0 0 5,038
Revaluation
Accumulated depreciation 1.04.2020 Addition Disposal (-) Difference 31.03.2021
Programs and Software -183 -98 0 0 -281
Total -183 -98 0 0 -281
Net Book Value 4.855 4.757

16. PROVISIONS FOR EMPLOYEE BENEFITS

Accounting Policy

Short-term employee benefit obligations are measured without discounting and expensed as the benefit
is 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 to pay as a result of
past service of its employees and this liability can be estimated reliably.

Defined Benefit Plans

Defined benefit plans are post-employment plans other than defined contribution plans. The Company's
net liability for defined benefit plans is calculated separately for each plan by estimating the future
benefits that employees will receive in exchange for services rendered in the current and previous
periods. This benefit is discounted to determine its present value. Unrecorded past service costs and fair
value 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 annually using the liability method prescribed by a competent actuary. If the
result of the calculation is in favor of the Company, the recorded asset is limited to the sum of the
unrecorded past service costs and the present value of the benefits to be provided in the form of refunds

from the future plan or deductions fig n the contributions. The minimum financing requirements
DOKS ENERJ] DAGHM SIST.
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Endoks Enerji Dagitim Sistemleri San. {th. Ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL")
as at 31 March 2024, unless otherwise stated.)

applicable to any plan in the Company are considered to calculate the present value of the economic
benefits.

Economic benefit is possible to the Company if it can be realized, or the plan obligations are 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
until the benefit is eligible.

Once the benefit is vested, expenses are recognized directly in profit or loss.

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

The company recognizes gains or losses related to reductions or payments related to a defined benefit
plan when the related reductions or payments are made. Gains or losses from reductions or payments
include 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 unrecognized past service cost.

Other Long-Termn Employee Benefits

The net liability for other long-term employee benefits other than the Company's pension plans is the
amount of future 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 sector debt securities 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 as an expense when it commits to a formal detailed plan
to either terminate the employment contract before the normal retirement age or encourage voluntary
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 19 Employee Benefits
requires that the Company's liabilities be developed using actuarial valuation methods within the scope
of defined benefit plans.

Short-Term Provisions for

Employee Benefits 31.03.2024 31.03.2023 31.03.2022 31.03.2021 01.04.2020

Provision for Severance 21.848 119.956 120.180 48.087 64.496

Long-Term Provisions for
Employee Benefits 31.03.2024 31.03.2023 31.03.2022 31.03.2021 01.04.2020

Provision for Severance 1 14.902 278.772 160.360 117.229 97.189
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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 each year of service, and this amount is
limited to exactly 15.371 TL (31 March 2023: 19.982) as of 31 March 2024.

Severance provision is not subject to any funding and there is no funding requirement. The provision
for severance 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 Labor
Law. The provision for the present value of the defined social assistance obligation is calculated using
the projected liability method. All actuarial gains and losses are recognized 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 liability
based on those who are entitled to receive severance pay as of the date of termination of service, by
applying the foreseen liability method and based on previous years of experience. This provision is
calculated by estimating the present value of the probable liabilities arising from the retirement of the
employees in the future.

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

31.03.2024 31.03.2023 31.03.2022 31.03,2021

F: 20y, F: 20y1l, F: 20y1l, F: 20y1l,

Length of Service M: 25 il M: 25 yil M: 25 yil M: 25 yil

Salary increase rate 29% 29% 15% 21%

Rate of those who left without 27% 22% 20% 24%
receiving compensation

Discount Rate 28% 28% 10% 22%

Severance pay ceiling 23.489,83 19.982,83 10.848,59 7.638,96

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

31.03.2024 31.03.2023 31.03.2022 131032021
Severance at the Beginning of the Period 398.728 280.540 165.316 161.685
Payments -7.099 -3273 -7.658 -2.874
Interest Cost 37.950 38.778 62.199 14.598
Service Cost 22.533 60.231 45.589 37.218
Actuarial Gains and Losses -153.273 116.597 77.822 -22.782
Inflation Effect -162.089 -94.145 -62.728 _-22.529
End of Period 136.750 398.728 280.540 165316
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17. EQUITY

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

31.03.2024 31.03.2023 31.03.2022 31.03.2021 1 04.2020
Share Capital Rate  Amount Rate _Amount Rate Amount Rate _Amount Rate Amount
ALPER CETIN 33,40% 10345 33,40% 10345 33,40% 10345 33,40% 10345 33,40% 10345
QUALITY POWER
ENGINEERING LTD 51,00% 15797 51,00% 15797 51,00% 15797 51,00% 15797 51,00% 15797
ALPER TERCIYANLI 15,60% 4832 15,60% 4832 15,60% 4832 15,60% 4832 15,60% 4832
Total 100% 30.974 100% 30.974 100% 30.974 100% 30.974 100% 30.974

Accumulated other comprehensive income and expense not to be reclassified to profit or loss

31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Defined Benefit Plans
Remeasurement Gains
(Loss) 43.608 -120.217 -49.320 17.087 0

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 income after 5%
dividend is paid to shareholders. Under the TCC, general legal reserves can only be used for
compensating losses, continuing operations in severe conditions or preventing unemployment and
taking actions for relieving its effects in case general legal reserves does not exceed half of paid-in
capital or issued capital. As of the date of reporting, legal reserve is 1.448.578 TL.

18. TAX ASSETS AND LIABILITIES

Accounting Policy

Tax expenses consist of current 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,

Current Term 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 adjustments related to the tax liabilities of the
previous years. Period tax liability also includes tax liabilities arising from dividend distribution
notifications.

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 tax laws to the commercial income of the institutions and deducting the
exceptions and deductions in the tax laws.

i
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Deferred Tax

Deferred taxes are calculated over the temporary differences between the book values of assets and
liabilities in the financial statements and the values used in the business tax base. Deferred tax cannot
be recognized for temporary differences in the following cases:

e Temporary differences in the initial recognition of assets or liabilities resulting from a
transaction that is not a business combination and does not affect either accounting profit or
taxable profit or loss;

e Temporary differences related to investments in subsidiaries, associates and jointly controlled
entities that are not likely to reverse in the foreseeable future and for which the Company has
control over the turnaround time; and

e Taxable temporary differences during the initial recognition of goodwill.

The company measures deferred tax liabilities and deferred tax assets in a 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 measured 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 and deferred tax liability, legal right to set off current tax assets against current tax
liabilities and being the same taxpayer or taxable businesses are different businesses, these businesses
will either fulfill their tax liabilities and tax receivables on a net basis or will not be able to collect and
pay. can be set off separately but at the same

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

The company calculates its deferred tax assets and liabilities by taking into account the effects of
temporary differences that arise as a result of the different evaluations of the financial statements items
prepared in accordance with IAS/IFRS published by IASB and their legal financial statements. These
temporary differences generally result from the recognition of income and expenses in different
reporting periods according to IAS/IFRS ang Tax Laws.
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Tax Risk

While determining the period tax expense and deferred tax expense amounts, the Company considers
uncertain tax positions and whether there is any additional tax and interest liability to be paid. This
assessment may contain many professional judgments regarding future events and is based on estimates

and assumptions.

If new information emerges that will change the Company's professional opinion about the adequacy of
its current tax liability, this change in tax liability will affect the tax expense for the period in which this

situation is determined.

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

31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Period Profit Tax and Other
Legal Liability Provisions 87.764 0 530.547 675.788 ]
Taxes and Other Liabilities to
be Paid in Advance on Profit
for the Period (-) 0 0 -530.547 -675.788 0
Taxes and Funds te be Paid 87.764 0 0 0 0
1.04.2023 1.04.2022 1.04.2021 31.12.2020 1.04.2020
31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Current Period Corporate Tax
Expense -87.764 -366.667 -530.547 -675.788 0
Deferred Tax Income/Expense -7.309 24.449 60.804 112.245 0
Total Tax Income/Expense -95.073 -342.218 -469.743 -563.543 0

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

31032024

31032023

21032022

3103202}

31042020

Deferred

0

Temporary Deferred Tax Temporary Deferred Temporary Deforred Tax Temporary Deferred Tax Temporary
~—Diffeoce ____ Effect _ Difference TaxEffect __ Difference __ Effect _ Differonce, ___ Effest _ Difference  __ Effect

Annual Jeave
and severunce 136 750 34 188 398 890 99723 244 004 56.121 156.867 927 165.497 16 409
Foreign
Currency
Conversion 1296 768 324192 917964 229491 757 396 174 200 193 352 4R I3R 0
Tengible Asscts 129922 32480 380 00S 95 0m 746 558 171 708 983 389 245 847 9214712 202724
Provision
Expenses 103 293 25823 152 380 3B 095 28955 6 660 271338 6835 o
Net Monetary
Gain/Loss -324 192 -229 586 -139 090 -32616 -5 508
Deferred Tax
Asset 92.491 2327124 263.600 307.621 233.625

As a result of the temporary differences and tax effects explained

income/expenses reflected to the relevant periods are as follows;

Current period corporate tax expense
Deferred tax expense/income

End of period closing balance

above, the deferred tax

1.04.2023 1.04.2022 1.04.2021 1.04.2020
-87.764 -366.667 -530.547 -675.788
-7.309 24.449 60.804 112.245
-95.073 -342.218 -469.743 -563.543
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19. LIABILITY, CONTINGENT ASSETS AND OBLIGATION

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

Contingent Liabilities 31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Letters of Guarantee Given- TL 1.515:157 888.195 980.915 408.368 143.495
Letters of Guarantee Given- USD 920.050 869.446 923.988 250.849 0
Letters of Guarantee Given-EUR 1.129.718 137.616 124.062 7470 6.452
TOTAL 3.564.925,35 1.895.257,00 2.028.965,00 666.687,00 149.947,00

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.

Short Term Provisions 31.03 2024 31032023 31.03.2022 31.03 2021 1 04,2020
Lawsuit Provisions 88.937 11.295 0 0 0

20. REVENUE AND COST OF SALES

Accounting Policy

Sales of Goods

Revenue from the sale of goods related to the main field of activity; It is measured at fair value after
deducting returns, sales discounts and turnover premiums from the amount received or receivable 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 is likely to be granted and the amount can be measured reliably, the deduction amount is
deducted from revenue at the time revenue is recorded.

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

1.04.2023 1.04.2022 1.04.2021 1.04.2020

31.03.2024 31.03.2023 31.03.2022 31.03.2021

Sales 21.410.514 18.376.282 14.770.849 12.553.777
Domestic Sales 18.082.683 18.391.972 14.538.779 11.502.562
Export Sales 2.680.627 1.803.951 716.314 1.178.750
Other Sales 125.775 44.337 633 232
Gross Sales 20.889.085 20.240.260 15.255.726 12.681.544
Other Deductions -488.189 -45.753 -13.902 -382.917
Net Sales 20.400.896 20.194.507 15.241.824 12.298.627
Cost of Sales -16.848.935 -15.658.604 -11.278.465 -8.295.781
Profit from Gross Sales 3.551.961 4.535.903 3.963.359 4.002.846

ENDRKS ENERJID ITIMSIST
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The table of cost of sales for the reported period is as follows:

1.04.2023 1.04.2022 1.04.2021 1.04.2020

31.03.2024 31.03.2023 31.03.2022 31.03.2021

Direct Raw Material and Material Expenses -15.965.850 -13.367.052 -9.532.734 -3.810.781
Direct Labor Expenses 0 0 0 -83.469
General Production Expenses -47.357 -160.006 -58.780 -2.138.948
Personnel Expenses -20.705 -63.115 -33.924 -46.273
Depreciation Expense -26.652 -13.063 -5.364 -6.050
Fuel Expenses 0 0 0 -8.107
Maintenance and Repair Expenses 0 0 0 -1.816
Consulting Expenses 0 0 0 -57.707
Services Rendered from 3rd Parties 0 0 0 -21,255
Other Expenses 0 0 0 -1.558
Customs and Shipping Expenses 0 0 0 -68.370
Internet Expenses 0 0 0 -1.520
Rental Expenses 0 0 0 -5.031
Commission Expenses 0 0 0 -9.026
Accommodation and Travel Expenses 0 0 0 -34.570
Material Expenses 0 0 0 -613.466
Office Expenses 0 0 0 -403
Project Expenses 0 0 0 -162.829
Insurance Expenses 0 0 0 -856
Tax Duties and Fees 0 0 0 -17.807
Software Expenses 0 0 0 -1.067.132
Use of semi-finished products -528.002 -55.148 0 0
Beginning Stock (+) 55.148 0 0 0
End of Period Stock (-) -583.150 -55.148 0 0
Cost of Goods Produced -16.588.566 -13.658.384 -9.630.802 -8.156.974
A, COST OF GOODS SOLDS -16.588.566 -13.658.384 -9.630.802 -8.156.974
B. COST OF TRADE GOODS SOLD 0 0 -1.647.663 -138.807
C. COST OF SERVICES SOLD -260.369 -2.000.220 0 0
Cost Of Sales (A+B+C) -16.848.935 -15.658.604 -11.278.465 -8,295.781

00 86 Fax: 0 (312) 257 27 50
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21. OPERATIONAL EXPENSES

1.04.2023 1.04.2022 1.04.2021 1.04.2020

General and administrative expenses 31.03.2024 31.03.2023 31.03.2022 31.03.2021
Taxes, Duties and Fees 9.803 14.425 15.810 48.771
Personnel Wages and Return Expenses 159.424 127.051 107.263 248.876
Outsourced Cansultancy, Benefits and Services 39.806 20.544 126.955 34.487
Vehicle and Fuel Expenses 5.912 6.973 10.758 26.142
Food and Cleaning Expense 11.465 4.791 112.905 30.512
Electricity, Natural Gas, Water and Communication Expenses 1.871 7.933 101.451 46.979
Bank and Commission Expenses 3.621 23.601 88.200 25.310
Depreciation Expense 137.283 67.291 31307 31164
Cargo, Transportation and Postal Expenses 2.136 722 13.141 1.134
Maintenance and Repair Expenses 3.261 10.912 87.331 7.212
Rent and Dues Expenses 3.690 1.773 3.641 5.608
Notary, Case Expenses 689 612 1.846 217
Representation, Entertainment and Travel Accommodation Expenses 48.842 13.298 85.219 10.985
Vehicle Maintenance and Repair Expenses 3.653 23.659 0 7.437
Fixed Assets Written as Expenses 5.844 4.901 69.784 31.562
Audit Remuneration 2.725 2.725 2.725 2.725
Casco and Insurance Expenses 8958 8.875 22 3.328
Other expenses 32.735 24.875 70.294 22.128
Donations and Aids 8.560 0 62.557 ¢}
Stationery and Office Expenses 2.742 3.270 8.697 46.433
Total 493.020 368.231 999.906 631.010
1.04.2023 1.04.2022 1.04.2021 1.04.2020

Marketing, Sales and Distribution Expenses 31.03.2024 31.03.2023 31.03.2022 31.03.2021
Fair, Meeting and Organization Expenses 6 15N 4315 0
Wages and Personnel Expenses 0 36.595 75.537 456.279
Accommodation and Transportation Expenses 0 132 52.303 15.966
External Benefits 2.738 1.286 11.008 6.956
Kitchen and Cleaning Expenses 0 60 7.079 96
Representation and Entertainment Expense 2445 0 0 13
Vehicle and Fuel Expenses 402 1.704 12.226 1.887
Commission and Premium Expenses 0 0 0 3.617
Maintenance and Repair Expenses 0 0 33.950 2.647
Insurance Expenses 0 0 1127 118
Tax, Duty and Fee Expenses 182 0 87.827 5.320
Other expenses 14.495 32.736 238 3
Total 20.268 87.684 285.609 492.902
1.04.2023 1.04.2022 1.04.2021 1.04.2020

Research Expenses 31.03.2024 31.03.2023 31.03.2022 31.03.2021
Personnel Wages and Retum Expenses 831.796 621.660 384.169 216.505
Outsourced Consultancy, Benefits and Services 91,500 12.259 22952 130.564
Rent and Dues Expenses 0 0 6.616 4.522
Electricity, Natural Gas, Water and Communication Expenses 18.387 0 37.189 19.751
Cargo, Transportation and Postal Expenses 741 134 397 4.248
Representation, Entertainment and Travel Accommodation Expenses 894 1.093 4,005 129
Taxes, Duties and Fees 0 337 1.342 35
Production costs 3.659 295.854 0 0
Vehicle and Fuel Expenses 30 47 14 0
Other Miscellaneous Expenses 275430 30.952 56.248 56.130
Total 1.222.437 962.336 512.931 431.884
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22, OTHER OPERATING INCOME AND EXPENSES

1.04.2023 1.04.2022 1.04.20214 1.04,2020

Other Income 31.03.2924 31.03,2023 31,03.2022 31.03.2021
Forgign Exchange Income from Commercial Activities 4301722 1.946,144 1.800.913 426.758
Incentive Revenugs 56.874 133,647 213.845 151.015
Mirroring Revenues g 0 0 44,384
Provisions that are no longer relevant 16.478 O 37.733 ¢
Incentive Revenues g & 0 6.923
Other [ncome 192.153 194,434 98.270 19.194
Total 4.867.227 2.294.195 2.150.761 648,174
$.04.2023 1.04.2022 1.04.2021 1.04.2020

Other expenses 31.03.2024 31.03.2023 31.03.2022 31.03.2024
Exchange Rate Difference from Commercial Activities 3,574,935 1.572.200 1.303.818 566.879
Provision Expenses® 195.383 155,576 36.477 31125
Research Expenses 642.524 0 0 0
Other Expenses and Losses 194.845 §%.197 185,788 82074
Total 4.607.667 1.796.973 1.526,083 680,778

23, FINANCIAL INCOME AND EXPENSES

1.04.2023 1.04.2022 1.04.2021 1.04.2020

Financial Income 31032824 31.03.2023 33,03.2022 31.03.2021
Exchange Difference come 1.177.233 629,601 369.935 231.128
Exchange Rate Protected Deposit lncome 287,168 317,159 16.067 60.459
Total 1.464,401 946.764 396,802 291.587
1.04.2023 1.04.2022 1.04.202¢ 1.04.2020

Financial Expenses 31.03.2024 31.03.2023 31.03.2022 31.03,2021
Exchange Difference Expense 303.619 463,599 80.814 34.068
Interest Expense 111.810 240.287 16.090 12.470
Total 415.429 703.886 96.904 46.538
24. INCOME AND EXPENSES FROM INVESTMENT ACTIVITIES

1.04.2023 3.04.2022 1.04.2021 1.04.2020

tncome from Investing Activitics 31.03.2024 31.03.2023 31.03.2022 31.03.2021
Bank Deposits Exchange Income 1.116.579 502.971 2.762.993 1791570
Interest income 859,652 553323 280.347 218.4%4
Shares Fair Value Difference 1.831 66469 0 21.949
Fixed Asset Sales Profit 33,361 1.201 15.687 16.606
Total 2.048.823 1.823.964 3.069.827 2.048.619
1.04.2023 1.04.2022 1.04.2021 1.04.2020

Expenses from [nvestrent Activities 31.03.2023 31,03.2022 31.03.2021
Bunk Deposits Exchange Expenses TO3.886 80.056 46538
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25. RELATED PARTY
A related party is a person or entity that is related to the entity that is preparing its financial statements.
(a) A person or 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;
(ii) has significant influence over the reporting entity; or

(ii1) is a 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 that each parent,
subsidiary and fellow subsidiary is related to the others).

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

(i1i) Both entities 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 a post-employment benefit plan for the benefit of employees of either the reporting
entity or an entity related to 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)(i) has significant influence over the entity or is a member of the key
management personnel of the entity (or of a parent of the entity).

A related party transaction is a transfer of resources, services or obligations between a reporting entity
and a 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;

Receivables from related parties;

Name 31 March 2024 31 March 2023 31 March 2022 ] 31 March 2021
Onur Emre TERCIYANLI 120.217,32 1.196.456,79 55.755.87 33.134,94
Onur Emre TERCIYANLI 1.749.943 47 2.623.182.81 9.990.28 4.320.18
Alper TERCIYANLI 1.067.516.30 604.015,04 111.333.47 15.746,78
Alper CETIN 585.469.26 1.053.414,80 915.300,37 1057.144,.74
Alper CETIN 212.114.83 136.422.41 82.501,12 25.735,10
QUALITY POWER ELECTRICAL
EQUIPMENTS PVT LTD. 415.574,00 1.294.581.73 1.378.128.05 244.059,02
QUALITY POWER ELECTRICAL
EoR T - 22.626.72 0 0 0
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Liabilities to related parties;

Name 31 March 2024 31 March 2023 31 March 2022 | 31 March 20-2—;_1
Onur Emre TERCIYANLI 9.477.39 17.789,75 9.987.46 4.066,14 |
Onur Emre TERCIYANLI 5.200.53 6.075.31 1.963.73 -
Alper TERCIYANLI 32.518,06 464.348.82 50.00941 15.746.78
Alper CETIN 1.585.13 11.313,52 17.027.81 27.439.45 |
Alper CETIN 17.174.66 15.616,75 12.267.76 25.252.10
QUALITY POWER ELECTRICAL
EQUIPMENTS PVT LTD. 110.815.00 17.153.01 6.105.10 0
QUALITY POWER ELECTRICAL
EQUIPMENTS PVT LTD. 22.626.72 0 0 0

26. CAPITAL MANAGEMENT

The Company's objectives in capital management are; To provide returns to partners and benefits to
other shareholders by ensuring the continuity of its activities and to increase profitability by pricing
services in accordance with the risk level.

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

The company monitors capital 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 is as follows.

31.03.2024 31.03.2023 31.03.2022 31.03.2021 1.04.2020
Financial Debts 1.958.214 667.251 399.361 127.104 300.017
Cash and Cash Equivalents (-) -4,069.283 -5.923.725 -8.382.323 -9.139.450 -6.869.076
Net Financial Debts -2.111.069 -5.256.474 -7.982.962 -9.012.346 -6.569.059
Equity 10.524.791 11.287.320 12.098.182 12.748.517 11.045.034
Fquity - Net Financial Debts 12.635.860 16.543.794 20.081.144 21.760.863 17.614.093
Net Financial Debts/Equity -20% -47% -66% -11% -59%

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 defaulter 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 prescribed under the Companies Act, 2013.

The Group has not entered into any scheme

pf arrangement which has an accounting impact on current
financial year.
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Endoks Enerji Dagitim Sistemleri San. ith. ihr. Ltd. Sti.
Notes to the Audited Financial Statements for the Period Ended March 31, 2024
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (“TL")
as at 31 March 2024, unless otherwise stated.)

The Group has not advanced or loaned or invested funds to any other person(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 entities identified in any manner whatsoever
by or on behalf of the Group (Ultimate Beneficiaries) or

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

The Group 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) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Funding Party (Ultimate Beneficiaries) or

(b) provide any guarantee, security or the like on behalf of the ultimate beneficiaries.

There is no income surrendered or disclosed as income during the current or previous year 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 current or
previous year,

The Group has not revalued its property, plant and equipment (including right-of-use assets) or
intangible 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 are yet to be registered with the Registrar of Companies
beyond the statutory period.

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