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Independent Auditors’ Report
To the Shareholders of Endoks Enerji AS.

Report on the Audit of the Financial Statements
Opinion

We have audited the financial statements of Endoks Eneriji AS. (“the Company”), which
comprise the statement of financial position as at 31.03.2025, 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.

Standards Board.
Basis for Opinion

We conducted our audit in accordance with International Standards on Auditing (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 js 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, Mmanagement 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.

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

* Identify and assess the risks of materia| 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

on, forgery, intentional omissions,

* 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.

e Evaluate the overall presentation, structure angd 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, am%ng 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.

ANY P,a{‘tﬁggézgia‘gimsxz Denetim A.S.
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Muha;;“em Kagata'@,' CPA
Engagement Partner
23.05.2025, Ankara
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Endoks Enerji Anonim Sirketi
Audited Statement of Financial Position pop the Period Ended Mareh 31,2023
(Amounts are expressed in USD converted from amounts based on the p purchasing power of Turkish Lira (“TL

M e 282t 3] March 2025, unless otherwise S e . ,
- 31.03.2025 o 31.03.2024
ASSETS
Current Assests
Cash and Cash Equivalents 8.769.637 4.069.283
Financial Investments 4.002.211 5.506.385
Trade Receivables 6.211.167 7.582.115
Other Receivables 119.498 117.488
Inventories 1.718.690 1.804.149
Prepaid Advances 3.126.785 605.505
Prepaid Expenses 162.837 13.050
Assets Related to Current Tax 1.678 26.408
—Other Current Assets — 18495 262,815
_TOTAL CURRENT ASSESTS 24.295.698 19.987.198
Long Term Assets
Financial Investments 24.656 19.690
Tangible Fixed Asstes 5.928.756 5.123.925
Construction in Proggress 11.657 0
Intengible Assets 724.039 1.702
Deferred Tax Asset 0 92.491
..Non Current Assets Related to Tax B e T S 85200 150.092
TOTAL LONG TERM ASSETS 6.774.399 5.387.900
TOTAL ASSETS 31.070. 097 25.375.098
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(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira ¢~

LIABILITIES

as at 31 March 2025, uniess otherwise stated.)

31032025 31033024
Current (short term) Liabilities
Short Term Liabilitics 18.645 1.416.444
Short-Term Portions of Long-Term Borrowings 142.531 385.688
Trade Payables 6.567.237 5.990.748
Obligations For Employee Benefits 288.244 222,732
Other Liabilities 90.141 100.694
Contract Obligations Arising from Ongoing Construction and Contracting Works 2.088.339 4.628.246
Advances Received 4.558.101 1.622.390
Period Profit Tax Liability = 87.764
Short Term Provisions 16.559 110.785
Severance Pay Provision 14.908 21.848
Lawsuit Provisions 1.651 88.937
—Other Short-Term Liabilities —— . I T - — 2086 1383
TOTAL SHORT-TERM LIABILITIES 13.790.083 14.579.323
Long Term Liabilities
Long Term Liabilities 0 156.082
Long Term Provisions 178.273 114.902
Severance Pay Provision 178.273 114.902
—Defewed Tox Liability e e 6870 .
TOTAL LONG-TERM LIABILITIES 255.143 270.984
EQUITY
Paid In Capital 293.950 30.974
Capital Adjustment Differences 397.452 330.218
Accumulated Other Comprehensive [ncome (Expense) That Will Not Be Reclassitied
to Profit or Loss 27.004 43.608
Remeasurement Gains (Loss) 36.971 58.962
Defined Benefit Plans Remeasurement Gains (Loss) -9.967 -15.354
Restricted Profit Reserves 66.147 56.027
Legal Reserves 66.147 56.027
Retained Earnings 8.574.690 5.734.782
. Net Profit/Loss for the Period W S o 7.665.628 4398
TOTAL EQUITY 17.024.871 10.524.791
TOTAL LIABILITIES 31.070.097 25.375.098
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Endoks Enerji Anonim Sirketi
Audited Statement of Profit or Loss and Other Comprehensive Income For the Period Ended March 31, 2025
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira ("TL™)

e T er____As at 31 March 2025, . unless otherwise stuted.)
e e i
01.04.2024 01.04.2023
SR e itk i s — 31032025 31.03.2024
Net Sales 19.228.089 20.400.896
S 0 R SR U —— —— — 14783385 16,848,935
GROSS PROFIT (LOSS) FROM COMMERCIAL ACTIVITIES 4.444.704 3.551.961
GROSS PROFIT(LOSS) 4.444.704 ‘;.55 1?61
General and administrative expenses (-) -646.063 -493.020
Marketing Expenses =) -1.276 -20.268
Research and Development Expenses (-) -1.804.995 -1.222.437
Other Income trom Main Activities 1.547.835 4.567.227
__ Other Expenses from Main Activities (-) = . — . -1.564.458 e 74.607.666
PRINCIPAL OPERATING PROFIT (LObb) 1.969.747 1.775.797
Income from Investment Activitics 4.466.372 3.482.838
—.Loses from Investment Activities e O — 202833 128419
OPERATING PROFIT (LOSS) BEFORE FINANCIAL INCOME (EXPENSE) 6.233.286 5.130.516
Financing Expenscs -153.994 -415.429
Financing Income 232.825 22.386
—— Ml L e, e 1516486 31301
PROFIT (LOSS) FROM CONTINUED OPERATIONS BEFORE TAX 7.828.603 4.424.255
Continuing Activities Tax Expense/Income -162.975 -95.073
Period Tax Expense/Income 0 -87.764
—Deferred Tax Expense/lncome S S ———— i SRS, T30
—7.665.628 4.329.182
7.665.628 4.329.182
01.04.2024 01.04.2023
OTHER COMPREHENSIVE INCOME 31.03.2025 31032024
Items That Will Not Be Reclassified to Profit or Loss -16.604 163.825
Defined Benefit Plans Remeasurement Gains (Loss) -21.99] 217.872
Taxes on Other Comprehensive Income that will not be Reclassified 10 Profir
or Loss 5.387 -54.047
Defined Bean 1 l’lum Remeasurement ¢ sains (Loss). Tax Impact my " 538,7 i '5 4917-
01 HER COMPREHENSIVE INCOME bt 16.604 163825

TOTAL COMPREHENSIVE INCOME 7.649.024 » 4.493.007
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Endoks Enerji Anonim Sirketi

Audited Statement of Cash Flows for the Period Ended March 31, 2025
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira "TL™
asat3 I_Mggbwgggi unless othﬂ'\j(jsgstatcd.)

1.04.2024  01.04.2023
31.03.2024  31.03.2024

A. Cash Flows from Ope rating Activities ' 2.634.260 1.875.961
Classes of cash inflows from operating activities 22.949.397 28.641.032
Cash Inflows from Goods Sold and Services Provided 22.646.413 28.369.803
Cash Inflows from Interest, Fees, Premiums, Commissions and Other Income 163.288 190.649
Other Cash Flows From Operating Activitics 139.696 80.580
Classes of cash outflows arising from operating activities - 20.193.273 - 26.817.828
Payments to Supplicrs for Goods and Services 20.142.435 . 26.063 274
Cash Outtlows from Interest, Fees, Premiums, Commissions and Other Income 104.267 - 650.104
Cash Outflows Resulting from Payments Made to Employees and on Behalf of Employees 173.799 - 40
Other Cash Outflows from Operating Activities : 120.370 - 106.821
Tax Refunds (Payments) 13.564 52.757
Net Monetary Gain / Loss 135.428 2411
B. Cash Flows from Investing Activities 723.867 - 4.283.432
Cash Inflows Obtained from the Salke of Shares or Debt Instruments of Other Enterprises or Funds 1.103.143 2.479
< ; £ R : . : . - 12.409
Cash Outflows Obtained from the Sale of Shares or Debt Instruments of Other Enterprises or Funds - 115.132
Cash Inflows from the Sale of Tangibke and Intangible Assets 197.936 348.355
Cash Outllows from Purchases of Tangible and Intangibk: Assets 1.263.770 - 2.669.311
Cash Outflows from other fmancial mstruments 801.690 - 1.952.546
C. Cash Flows from Financing Activities : 1.108.072 3.651.739
Cash Inflows from Borrowing . 3.430.101
Cash Outflows Related to Debt Payments . 1.512.881 - 1.541.325
Increase in Other Debts Received from Rehted Parties 3.544 592,431
Decrease m Other Debts Received from Related Parties S 62.953
Interest Paid - 118.239 - 221.834
Interest Received 2.735.648 1.455.319
Net Increase (Decrease) in Cash and Cash Equivale nts Before the Effect of Foreign
Currency Translation Diffe re nces (A+B+C) 4.466.199 1.244.268
D. Effect of Foreign Currency Conversion Differences on Cash and Cash Equivalents 234.155 - 3.098.710
Net Inerease (Decrease) in Cash and Cash Equivale nts (A+B+C+D) 4.700.354 - 1.854.442
E. Cash and Cash Lyquivilents at the Beginning of the Perod 4.069.283 5.923.725
End of Period Cash and Cash Equivalents (A+B+C+D+E) 8.769.637 4.069.283

S \ ENDOKS ENERII A.5.
A o ﬂ:(en!mahalle/ANKARA
im \L[p. - 334 100 7639
Tel 0 (312) 256 00 86 Fax: 0 (312) 257 27 50
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Endoks Enerjl Anonim Sirketi

Audited Statement of Cash Flows for the Period Ended March 3 1,2025
(Amounts are expressed in USD converted trom amounts based on the purchasing power of Turkish Lira ("TL™)
I o TS JiEEQ.LME’L%’WES@‘??’;L,

il S —

1. COMPANY’S ORGANISATION AND NATURE OF OPERATIONS

Endoks Enerji Anonim Sirketi. (< Previously named Endoks Enerji Dagitim Sistemleri Sanayi Ithalat ve

ihracat 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 4 foreign partnership structure with the participation of Quality Power Engineering
Projects Pvt. Ltd. Srihsh Waman Kirloskar company in the capital.

With the decision of the general assembly dated 03.07.2024, the status of company has changed from Limited
Company to Joint Stock C ompany. The change of status has announced in the trade registry gazctte dated 4
November 2024 and numbered 11199. The new legal title has been changed to Endoks Enerji Anonim Sirketi.

The address where the company operates:
Headquarters: ingnii Neighbourhood, 1748, Street, No:1 Yenimahalle/Ankara.

The average number of personnel employed by the company is 76 people during the reporting period.

As at 31 March 2025, their shareholders interest are as follows:

31.03.2025

Stated Capital e I O __Amount
ALPER CETIN 33,40% 98.176

QUALITY POWER ENGINEERING LTD. 51,00% 149917
LLEERTERCIMANIY R > — 18608 asgsy
Total 100% 293,950

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™). The financial Statements are presented in accordance with “Announcement regarding with TAS
Taxonomy” which was published on July 3, 2024 by POA.

TFRS are updated in harmony with the changes and updates in International Financial Reporting Standards
(“IFRS™) by the communiqués announced by the POA.

The preparation of financial statements in accordance with TFRS requires the use of cex_‘tain 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:

i i car 5 has been approved for issue by the
These financial statements as of and for the year ended March 3 1, 2025, ,
Bozicei olf Directors on May 23, 2025. The Company General Assembly and the relevant regulatory agency
have the right to change these financial statements.

ég Endolks | enpoksenersiAs.

Inénii M. 1748, @ 1 yenimahalle / ANKARA
Ostirm V\2.~f334 100 7639
Tel: 0 (312) 256 00 86 Fax;: 0 (312) 257 27 50
i
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Endoks Enerji Auonim Sirketi
Audited Statement of Cash Flows for the Period Ended March 31, 2025
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira (-7
852031 March 2025, uness otherwise stated.)

22 Basis of Measurement

The financial statements have been prepared on a historical cost basis except for the follo

wing materig| items
in the statement of financial position stated in accounting policies.

2.3, Current Currency and Reporting Currency

These financial statements are presented in ("USD"), which is the presentation currenc

financial informatjon presented in USD converted from Company’s functional
Lira.

v of the Company. All
currency which is Turkish

2.4. Going Concern

The company’s financial Statements have been prepared according to the going concern principle.

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 linancial

statements durin

riods 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 turictional currency TL are indexed for
the changes in the general purchasing power of the Turkish Lira as at 31 March 2025 based on IAS 29,
The restatement is calculated by means of conversion factors derived {rom the Turkish countrywide
consumer price index (CPI) 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 2025 2,954.69

1,000
31 March 2024 2139,47 1,1807

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 statcments 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.

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 .shect date,
and components of shareholders® equity are indexed by applying the re]eyant conversion faclprs
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. :

€29 Endoks l ENDOKS ENERJI A.S.

. 1 Yenimahalle / ANKARA

inéni Mh.1748.c
M nonl Bl V_ 34 1007639

Tel: 0/(312) 256 0086 Fax: 0 (312) 257 27 50
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Endoks Enerji Anonim Sirketi
Audited Statement of Cash Flows for the Period Ended March 31,2025
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira CTL™
asat31 ,MA‘"C"MZOZ,S‘ unless otherwise stated.)

* Allitems 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)™.

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

In the reporting period in which an entity identifies the existence of hyperinflation in the economy of its
functional currency, not having been hyperinﬂalionary in the prior period, the entity shall apply the
requirements of [AS 29 ag 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 carljest period presented in the financial statements shail be indexed to reflect the effects of
inflation from the date the assets were acquired, and the liabilitics were incurred or assumed until the end of
the reporting period. For non-monetary items carricd at the opening statement of financial position at amounts

(,‘orrcsnumling figures

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 except that when amounts arc translated into the currency of a non-
hyperinﬂationary economy, comparative amounts shal] be those that were presented as current year amounts
in the relevant prior year financial statements (ie not adjusted for subszquent changes in the price level or
subsequent changes in exchange rates).

Standards, amendments, and interpretations that are issued but not effective as of 31 March 2025

The new standards, amendments and interpretations that are issued by the International Accounting
Standards Board (IASB) but not issued by Public Oversight Accounting and Auditing Standards A uthority
(“P0OA”)

IFRS 18 Presentation and Disclosure in Financial Statements

On 9 April 2024, IASB issued [FRS 18 Presentation and Disclosure in Financial Statements that will replace
IAS 1 Presentation of Financial Statements. 1t carries forward many requirements from IAS 1| unchanged.

The objective of IFRS 18§ s to set out requirements for the presentation and disclosure of information in
general purpose financial statements (financial statements) to help enstie they provide relevant information
that faithfully represents an entity’s assets, liabilitics, equity, income and expenses,

IFRS 18 introduces three defined categories for income and eXpenses—operating, investing and financing—
to improve the structure of the Income statement, and requires all companies to provide new defined subtotals,
including operating profit.

IFRS 18 is effective for annual reporting periods beginning on or after 1 January 2027 and applics
retrospectively. Early adoption is permitted.

P , .
&2 Endok { ENDOKS ENERJI A5,
1 Yenimahalle / ANKARA

. Ostim V.D=$34 100 76309 Page | 9
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Endoks Enerjl Anonim Sirketi
Audited Statement ot Cash Flows for the Period Ended March 31,2025
(Amounts arc expressed in USD converted from amounts based on the purchasing power of Turkish Lirq ("TL™)

L ‘ as at 31 March 2025. unless otherwise stated.)

Amendments to the Classification and Measurement of Financial Ins;j:truments — Amendments o IFRS
9 Financial Instruments and IFRS 7 Financial Instruments: Disclosures

Classification of financial assets with contingent feature

The amendments introduce an additional SPP] (solely payment of principal and interest) test for financial
assets with contingent features that are not related directly to a change in basic lending risks or Costs — e.g.
where the cash flows change depending on whether the borrower mects an ESG (environmental social, and
governance) target specified in the loan contract. This contingent financial assct's classification wi]] be

determined by the SPP] test. The SPPI test determines whether the asset should be accounted for at amortized
cost or fair value.

Under the amendments, certain financial assects including those with ESG-linked features could now meet the
SPPI criterion, provided that their cash flows are not significantly different from an identical financial asset
without such a feature. Judgement will be required in determining whether the new test is met.

The amendments also include additional disclosures for al] financial asséts and financial liabilitics that have
certain contingent features that are:

* notrelated directly to a change in basic lending risks or costs; and
* arenot measured at fair value through profit or loss.

Settlement by electronic payments

A company that settles its trade payable by using an electronic payment system generally derecognises its
trade payable on scttlement date. The amendments provide an exception for the derecognition of such
financial liabilities. The exception allows the company to derecognise its trade payable before the settlement
date when it uses an clectronic payment system that meets all of the following criteria:

° no practical ability to withdraw, Stop or cancel the payment instructisn;
* Do practical ability to access the cash to be used for settlement as a result of the payment instruction; and
* the settlement risk associated with the electronijc payment system is insignificant.

Other amendments
¢} ontractually linked instruments (CLIs) and non-recourse features

The amendments clarify the key characteristics of CLIs and how they differ from financial assets with non-
recourse features. The amendments also include factors that a company needs to consider when assessing the
cash flows underlying a financial asset with non-recourse features (the “look through’ test).

Disclosures on imvestments in equity instruments

The amendments require additional disclosures for investments in equity instruments that are measured at fair

value with gains or losses presented in other comprehensive income (FVOCI).

The amendments apply for annual reporting periods beginning on or after 1 January 2026. Companies can
choose to early-adopt these amendments (including the associated disclosure requirements), Separately from
the amendments for the recognition and derecognition of financial assets and financial liabilities.

The Company does not expect that application of these Amendments to IFRS 9 and IFRS 7 will have
significant impact on its financial statements,
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IFRS 19 Subsidiaries without Public Accountability: Disclosures

Subsidiaries of companies using IFRS Accounting Standards can substantially reduce their disclosures and
focus more on users’ needs following the releasce of IFRS 19.

A subsidiary may choose to apply the new standard in its consolidated, s-parate or individua] financial
statements provided that, at the reporting date:

*it does not have public accountability;
*its parent produces consolidated financial statements under IFRS Accounting Standards.

A subsidiary applying IFRS 19 is required to clearly state in its explicit and unreserved statement of
compliance with [FRS Accounting Standards that IFRS 19 has been adopted.

The amendments apply for annual reporting periods beginning on or after 1 January 2027. Earlier application
is permitted.

Annual Improvements to IFRS Accounting Standards- Volume 11~ Amendments to:

The annual improvements process aims to improve the clarity and internal consistency of IFRS Accounting
Standards. In July 2024, the IASB issued “Annual Improvements to [FRS Accounting Standards- -Volume
11" to make minor amendments to 5 standards.

Transaction Price Amendments to [FRS 9- Financial Instruments) The term "transaction price” used in [F RS
9, with a meaning that is not necessarily consistent with the definition in IFRS 15, has been updated to "the
amount determined by applying IFRS 15" for consistency.

Lessee derecognition of lease fiabilities (Amendmens 1 OLERS 9: Financial lustriments): 1f a lease liability
1s derecognised, then the derecognition is accounted for under IFRS 9. However, when a lease liability is
modified, the modification is accounted for under IFRS 16 Leases. The IASB's amendment states that when
leasc liabilities are derecognised under [FRS 9, the difference between the carrying amount and the

consideration paid is recognised in profit or loss.

The amendment on derecognition of lease liabilities applies only to lease liabilities extinguished on or after
the beginning of the annual reporting period in which the amendment is first applied.

The amendments apply for annual reporting periods beginning on or after | January 2026. Earlier application
is permitted.

Hedge Accounting by o | irst-time_Adopter (Anedments to LIRS 1 First-time_Adoption _of International
Financial Reporting Stand, wds)

IFRS 1 is amended:

® to improve their consistency with the requirements in IFRS 9 for hedge accounting; and

° to improve the understandability.

A cross-reference to IFRS 9 in [FRS 1 “Exception to the retrospective application of other IFRSs” is added.
Gain_or LOSS_._QIL.Qﬁ’,,‘?ﬁ@@’f!ié?!l,,.vCA_lllgdllléfl?[é’w!.() IFRS

0 IFRS 7 Financial Instruments: | isclosures): With this
amendment, a statement is added clarifying that the guidance in IFRS 7 does not illustrate all the requirements
regarding the accounting for gains and losses arising from derecognition. Additionally, the phrase “inputs that
were not based on observable market data” is adjusted to “unobservable'inputs” to align with IFRS 13
terminology.

Disclosure of Deferred Difference_benween Fuir Value and Transdction Pry Admedments 1o {FRS

T Financial histruments ZDisclosures): The statement that was not amended after the publication of IFRS 13
in May 2011 is clarified and simplified with this change, explaining that the transaction price at initial
recognition may differ from the fair value. Fair value is not supported by a quoted price in an active market
for an identical asset or liability (Level 1 input) nor by a valuation technique relying solely on observable

market data. (In these circumstances, the difference will be recognised in profit or loss in subsequent periods
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in accordance with [FRS 9.)

Credit Risk DisclosurestAmedments 1o IERS 7 Financial Instruments: Disclosures): The 1G] paragraph has
NSt Amedments ¢ disclosuy

been revised to provide clarity, explaining that not a] requirements in the referenced paragraphs of [FRS 7
are necessarily illustrated.

Determination of a “De F. acto Agent’ (Amendments 10 IFRS 10 Consolidated Financial Statements)

When determining an investor whether another party is acting on its behalf, IFRS 10 is amended to use
conclusive language when the parties that dircct the activities of the investor have the ability to direct that

party to act on the investor’s behalf, judgement is required to determine whether a party is acting as a de facto
agent. ;

Cost Method LAmendments 1o I4S 7): Following the removal of the term "cost method" in previous
amendments, the statement in IAS 7 is adjusted from "cost method" to “accounted at cost™.

Contracts Referencing Nature-dependent Electricity — Amendments to IFRS 9 and IFRS 7

In December 2024, The International Accounting Standards Board (D‘\SB) has now amended IFRS 9 to
address challenges in applying IFRS 9 to contracts referencing nature-dependent electricity — sometimes
referred to as renewable power purchase agreements (“PPAS™). The amendments include guidance on;

* the ‘own-use’ exemption for purchasers of electricity under such PPAs; and

* hedge accounting requirements for companies that hedge their purchases or sales of clectricity using
PPAs.

*  new disclosure requirements for certain PPAs to IFRS 7 Financial Instruments: Disclosures and IFRS
19 Subsidiaries without Public Accountability: Disclosures. .

The amendments apply for reporting periods beginning on or after | January 2026. Early application is

permitted.

Own-use Exemption for PPAs

If the own-use exemption does not apply under IFRS 9 when purchasing electricity through PPAs, PPAs are
treated as derivatives, measured at FVTPL, potentially causing significant volatility in the income Statement
over time, especially as PPAs are often long-term agreements.

To apply the own-use exemption to a PPA, IFRS 9 currently requires companies to assess whether the contract
is for receipt of electricity in line with the company’s expected purchase or usage requirements — e.g. the
company expects to consume the purchased electricity. Due to electricity’s unique characteristics, its inability
to be stored and the requirement to sell unused clectricity back to the market within a short period and thesc
sales occur due to market conditions rather than short-term price speculation, a clarification of application of
Own-usc exemption under existing requirements was needed. The amendments allow companies to apply the
own-use exemption to PPAs if they have been, and €Xpect to continue being, net purchasers of clectricity
during the contract period.

These amendments apply retrospectively based on the facts and circumstances at the start of the reporting
period of initial application, without requiring restatement of prior periods.
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Hedge accounting requirements for PPAs

Since virtual PPAs (contracts for differences) and PPAs that do not meet the own-use eXemption are
accounted for as derivatives and measured at FVTPL, the hedge accounting requirements in IFRS 9 have been
amended to allow applying hedge accounting for PPAs, to reduce profit or loss volatility:

* It permits companies to designate a variable nominal volume of forecasted sales or purchases of renewable
clectricity as the hedged transaction, rather than a fixed volume.

* ltallows the measurement the hedged item using the same volume assumptions as those used for the
hedging instrument,

The amendments apply prospectively to new hedging relationships designated on or after the date of initial
application. They also allow companies to discontinuc an existing hedging relationship, if the same hedging
instrument (i.e. the nature-dependent clectricity contract) is designated i1 a new hedging relationship
applying the amendments.

Amendments are effective on 1 April 2025

Changes that have become effective and have been adopted for annual periods beginning on or after 1
April 2025:

1. Lack of Exchangeability — Amendments to TAS 21 The Effects of Changes in Foreign Exchange
Rates

Significant accounting policies applied in the preparation of these financial statementsare summarized
below:

3.2.  Significant Accounting Policies

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 fajr 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 trarslated using the exchange rate at the
date of the transaction,

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

Available-for-sale equity investments (except on impairment in which case foreign currency differences that
have been recognised in other comprehensive income are reclassified to profit or loss);

31.03.2025 | 31.03.2024 31.03.2023 31.03.2022
Usd 37,76 32,29 19,15 14,64

Eur 40,70 348 . 20,85 16,29
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3.3. Financial Instruments
3.3.1. Financial Assets

Classification and measurement

Endoks classified its financial assets in two categories; financial assets carried at amortized cost, and
financial assets carried at fair value though profit of loss, Classification is performed in accordance with
the business model determined based on the purpose of benefits from financial assets and expected cash
flows. Management performs the classification of financial assets at the acquisition date,

(2) Financial assets carried at amortized cost

Assets that are held for collection of contractual cash flows where those cash flows represent solely
payments of principal and interest, whose payments are fixed or predetermined, which are not actively
traded and which are not derivative instruments are measured at amortized cost. They are included in
current assets, except for maturities more than 12 months after the balance sheet date. Those with maturities
more than 12 months are classified as non-current assets. The Company’s financial assets carried at
amortized cost comprise “trade receivables" and "cash and cash equivalents™ in the statement of financial
position. In addition, with recourse factoring receivables classified in trade receivables are classified as
financial assets carried at amortized cost since collection risk for those receivables arc not transferred to
counterparty.

Impairment

The Company evaluates its inventories for impairment under TAS 2, trade receivables under TFRS 9, and
property, plant, and equipment under TAS 36; and recognizes provisions in the financial statements when
deemed necessary. :

(b)  Financial assets carried at fair value

Assets that are held by the management for collection of contractual cash flows and for selling the {inancial
assets are measured at their fair value. If the management do not plan to dispose these assets in 12 months
after the balance sheet date, they are classified as non-current assets. Company make a choice for the equity
instruments during the initial recognition and elect profit or loss or other comprehensive income for the
presentation of fair value gain and loss:

i) Financial assets carried at Jair value through profit or loss

Financial assets that are measured at fair value through Endoks’ financial instruments at fair value through
profit or loss consist of investment in equily instruments, investment fund, exchange rate protected
deposit and investment in gold.

Financial assets carried at fair value through profit or loss comprise of “financial assets” in the statement of
financial position. Gains or losses arising from financial assets, impairment and exchange rate income oy
€xpenses, are recognized in profit or loss.
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Financial liabilities

Borrowings are recognized initially at the proceeds received, net of transaction costs incurred.
Borrowings are subsequently stated at amortized cost using the effective yield method; any
difference between proceeds, net of transaction costs, and the redemption value is recognized in
the statement of profit or loss over the period. Borrowing costs are charged to the statement of
profit or loss when they are incurred (Note 6). Borrowings are classified as current liabilities unless
the Company has an unconditional right to defer settlement of the liability for at least 12 months
after the balance sheet date.

Trade payables

Trade payables are recognized initially at fair value and subsequently measured at amortized
cost using the effective interest method. '

Recognition and de-recognition of financial instruments

All purchases and sales of financial assets are recognized on the trade date i.e. the date that the
Company commits to purchase or to sell the asset. These purchases or sales are purchases or sales
generally require delivery of assets within the time frame generally cstablished by regulation or
convention in the market place.

A financial asset (or, where applicable a part of a financial asset or part of a Company of similar
financial assets) is derecognized where:

the rights to receive cash flows from the asset haveexpired,

the Company retains the right to receive cash flows from the assct, but has assumed an
obligation to pay them in ful] without material delay to a third party under a"pass-through"
arrangement; or

the Company has transferred its rights to reccive cash flows from the asset and either (a) has
transferred substantially all the risks and rewards of the asset, or (b) has neither transferred nor
retained substantially all the risks and rewards of the asset but has transferred control of the
assets.

Where the Company has transferred its rights to reccive cash flows from an asset and has neither
transferred nor retained substantially all the risks and rewards of the asset nor transferred contro]
of the asset, the asset is recognized to the extent of the Company’s centinuing involvement in the
consolidated financial statements. :

A financial liability is derecognized when the obligation under the lighility is discharged or
cancelled or expires.

Related parties

For the purpose of these consolidated financial statements, shareholders, key management personnel,
and Board members, as well as the entities controlled by or affiliated with them, and associates, are
considered and referred to as related parties (Note 34).

Trade receivables

Trade receivables that are created by Endoks by way of providing goods or services directly to a
debtor are carried at amortized cost. Receivables with short-term maturities which have no
predefined interest rate are measured at the original invoice amount unless the effect of imputed
interest is significant. '

Company has applied simplified approach and used aging method for the calculation of impairment
on its receivables carried at amortized cost. In accordance with this method, if any provision provided
to the trade receivables as a result of a specific events, Company measures expected credit loss from
these reccivables by the life-time expected credit loss. The caleulation of expected credit loss is
performed based on the past experience of the Company and its expectations for the future indications,
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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.

3.3.2. Non-derivative Financial Liabilities

The Company initially recognises debt securities 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 liabilitics 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

Slows.
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.

3.4. 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:

1) The cost of materials and direct labour;

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

1ii) When the Company has an obligation to remove the assct 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 qualifyirig cash flow hedges of foreign
currency purchases of property, plant and equipment. Purchased sofiware that is integral to the
functionality of the related equipment is capitalised as part of that equipment.
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When the components of the tangible fixed assets have dif ferent 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

Subscquent 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
€xpensed 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 asscts, 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 usefu] lives unless it is

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

| Tangible dssets | Useful Life
| Buildings 40-50 years
iwaﬂ&qi“ ,,,,, — [ OYeADS
,Mgsbing{y_,_ias_ta_ﬂﬁt_imi'm_d___..,__,__. | 3-20 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 inventorics and work in progress, cost
includes an appropriate share of production overheads based on normal oparating capacity. Cost also
includes transfers from equity of any gain or loss on qualifying cash flow hedges of foreign currency
purchases of inventories. ok

é&? Endoks ENDOKS ENERJI A5,

Indnii M, 1748, cg

748.caflo.)
M V— Ostim v.D.73,

Tel: 0(312) 256 00 86 Fax; 0 (312) 257 27 50

Mnahatie / Ankara T 88€ | 17




as at 31 March 2025, unless otherwise stated.)
......... e ALY Margh 2005, 4 e daled)

Endoks Enerji Anonim Sirketi
Notes to the Audited Financial Statements for the Period Ended March 31, 2025
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Net realisable value is the estimated selling price in the ordinary course of bu‘;;iness, less the estimated
costs of completion and estimated costs necessary to make the sale,

3.6.  Employee benefits

3.6.1.  Short-term Employece benefits

Short-term employee benefit obligations are measured on an undiscounted basis and are expensced 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. :

3.6.2. 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 futyre benefit that cmployees 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 vield 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 i 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

it is realisable during the life of the plan, or on settlement of the plan liabilities. When the benefits ofa
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.

3.6.3. Other long-term employee benefits

The Company’s net obligation in respect of long-term employee benefits othc- 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 expe'clcd 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.

3.6.4. Termination benefits

Termination benefits arc rccognised as an expense when the Compary is demonstrably committed,
without realistic possibility of withdrawal, to a formal detailed plan to either terminate employment
1 i inati its as a result of an offer made to
before the normal retirement date, or to provide termination benq?f%;hs i% a s
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encourage voluntary redundancy. Termination benefits for voluntary redundancies are recognised as ap
expense if the Company has made an offer of voluntary redundancy, it is probble that the offer will be
accepted, and the number of acceptances can be estimated reliably. If benefits are payable more than |2
months after the reporting date, then they are discounted to their present value.

3.7. 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 wil] be
required to settle the obligation. Provisions are determined by discounting the expected future cash flows
ata 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.

3.7.1. Restructuring

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

3.7.2. Onerous contracts

A provision for onerous contracts 1s 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.

3.8. Revenue
Revenue recognition E

Company recognizes revenue when the goods or services is transferred to the customer and when
performance obligation is fulfilled. Goods is counted to be transferred when the control belongs to
the customer.

Company recognizes revenue based on the following main principles:

(a) Identification of customer contracts,

(b)  Identification of performance obligations,

(¢)  Determination of transaction price in the contract,

(d)  Allocation of price to performance obligations,

(¢)  Recognition of revenue when the performance obligations are falfilled,

Company recognized revenue from its customers only when all of the following criteria are met:

(@) The parties to the contract have approved the contract (in writing, orally or in accordance
with other customary business practices) and are committed to perform their respective
obligations,

(b)  Company can identify each party’s rights regarding the goods or services to be transferred,
(¢)" Company can identify the payment terms for the goods or scrvices to be transferred;
(d)  The contract has commercial substance,

(e) It is probable that Company will collect the consideration to which it will be entitled in
exchange for the goods or services that will be transferred to.the customer. In cvaluating
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whether collectability of an amount of consideration is probablc, an entity shall consider only
the customer’s ahility and intention to pay that amount of consideration when it is due.

Revenue from sale of goods

Company recognizes revenue based on the sale of trade goods. Revenue is recognized when the
control of the goods is transferred to the customer,

Company determines at contract inception whether it satisfies the performance obligation over
time or satisfies the performance obligation at a point in time. Company delivers the contro] of
services related to the sale of service contracts over time and it fulfills the performance obligation
of contracts over time. Therefore, Company measures the delivery status of its performance
obligation and recognize revenue in the financial statements accordingly. Company recognizes

revenue from the sale of goods in the financial statements when the control of the good is
transferred to the customer. %

Company recognizes revenuc when it has right to collect the consideration which is cqual to the
price of performance obligation fulfilled by the perspective of customer (after the delivery of
goods) in an amount of its right to invoice. Company expects that the difference between the timi ng
of the transfer of goods of services determined at the beginning of the contract and the timing of
the collection of transaction price by the customer does not differ more than one year and therefore
transaction price does not contain a significant finance component.

Company pays customer premiums to its dealers based on their annual revenue performance
results. Amounts calculated as of the balance sheet date arc recognized in other short-term

liabilitics in the balance sheet and in revenue as discounts in revenue in the statement of profit or
loss.

3.8.1.  Sale of goods

Revenue from the sale of goods in the course of ordinary activities is mcasured 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,

3.8.2. 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.

3.9, Finance income and finance costs

Finance income comprises intercst income on funds invested, dividend income, gains on the disposal of
financial assets, fair value gains on financial assets at fair value through profit or loss. ii. Interest income
is recognised in profit or loss on the date that the Company’s right to recejve payment is established,
which in the case of quoted securities is normally the ex-dividend date.

Iinance costs comprise interest expense on borrowings, unwinding of the discount on provisions and
deferred consideration, losses on disposal of financial assets, 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). ‘

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 1 ‘ethod.
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Foreign currency gains and losses on financial assets and financial liabilitics are reported on a grosg

basis as either finance income or finance cost depending on whether foreign currency movements are in
a net gain or net loss position.

3.10. Tax

l'ax 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.

3.11.  Current tax

Current tax is the expected tax payable or receivable on the taxable inccine or loss for the year, using
tax rates enacted or substantively cnacted at the reporting date, and any adiustment to tax payable in

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

3.12. 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;

* 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 inthe g-foreseeable future;
and

* Taxable temporary di fferences 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 liabilitics and assets on a net basis or their
tax assets and liabilities will be realised simultancously.

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 cach reporting date and are reduced to the extent that it is
no longer probable that the relaxed tax benefit will be realised.

3.13.  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

£
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Notes to the Audited Financial Statements for the Period Ended March 31, 2025
(Amounts are expressed in USD converted trom amounts based on the purchasing

=1 — asat 31 March 2025, uniess otherwise stated.)

information may become available that causes the Company to chang

adequacy of existing tax liabilities; such changes to tax liabjl
period that such a determination is made.

4. CASH AND CASH EQUIVALENTS

Lashand Cash Equivalents S0 g0
Cash 38.709
Banks 8.730.928
Demand deposits 3.039.709
Time deposit accounts 3.236.469
Interest Accurals 454.750
Disclosure Regarding the Statement of Cash Flows 31032024

Cash and Cash Equivalent_sﬁ)_ i
Reported Cash and Cash Equivalents

5. FINANCIAL ASSETS

Short-Term Financial Investments
Fund Accounts

Shares(stocks)

Investment in Gold
Exchange-Protected Deposit Accounts

 Deposits - TL
Anterest Accrual

i B e S,

Total

Long-Term Financial Investments

__ 8.769.637

8.769.637

—31.03.2025
3.805.911

96.553
99,747
0

)

4.002.211

_31.03.2025

power o

——

f Turkish Lira ("TL™M

e its judgement regarding the
ities will impact ax expenses in the

31.03.2024
276.490
3.792.793

0

0

0

 4.069.283

31.03.2024

o 4069.283

4.069.283

1.555.894
887.497
0
3.062.994

2.733.549

329445

5.506.385

Venture Capital Investment Fund ISTANBUL 24.656 19.690
PORTFOY A.S / KULTEPE VENTURE
CAPITAL FUND
6. FINANCIAL LIABILITIES
Short Term Financial Liabilities i 31.03.2{}2_ ””””” . 31'03‘_202{
Short Term Loan Debts =0 1.416.444
Credit Card Debts e 18645 e )
Datak > - e 18.645 1.416.444
Short-Term Portions of Long-Term Borrowings 31.03.2025 31-03_:2024 vvvvv
Short-Term Portions of Long-Term Loan Debts* gt . ]
o T e
Long Term Borrowings 31.03.2025 ]
Long Term Loan Debts ; " 0 il e S0 N
T o 156.082
@ Endok \ ENDOKS ENERJI A,
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Notes to the Audited Financial Statements for the Period Ended March 31, 2025
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira ("TL™)
asat 31 March 2025, unless otherwise stated,) :

e s

Liquidity details regarding bank loan are as follows:

31.03.2025 31.03.2024
0-3 months 71.891 1.513.791
3-12 months 70.640 288.341
1-5 years - 156.082
Total 142.531 1.958.214

7.- TRADE RECEIVABLES AND PAYABLES

The details about trade receivables are as follows:
rade Receivables-Short Term W8 31032025 31.03.2024
Customers 6.211.167 7.410.413
Trade Receivables From Non Related Parties 6.211.167 7.410.413
Doubtful Trade Receivables 18.206 14.486
Provision for Doubtful Trade Receivables (-) -18.206 -14.486

Other Trade Receivables e N R ) e e 171.702
Total 6.211.167 7.582.115

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

Provisions for Doubtful Trade Receivables o . 31.03.2025 31032024
Beginning of Period Balance -14.486 -46.373
[n-Term Collections and Cancellations o 11.363 31.887
Provisions at the End of the Period =17.186 0

_E.ormgn(?umww_ . 2103 0

The receivables of the company that did not move for | year were cl
was made, and the provisions for the carried current accounts wer

The details about trade payables are as follows:

__ -18.206

14486

assified as suspicious and a provision
¢ canceled the following year.

[Trade Payables - Short Term 31032025 . 31.03.2024
Suppliers 5.020.777 3.123.061

Trade Payables to Related Parties 505.221 0
QUALITY POWER ELECTRICAL 545.221 0
Trade Payables to Non Related Parties 4.5i15.556 3.123.061

Notes Payables 1.525.834 2.867.687
Notes Payables Given to Non Related Parties 1.525.834 2.867.687
Other Trade Payablcs 20.626 e . W
el ———————— - Shitn

ML
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(Amounts are expressed in USD converted from amounts based on the purchasing
as at 31 March 2025, unless otherwise stated.
g2 eSS ,

& power of Turkish Lira ("TL™)

8. OTHER RECEIVABLES AND PAYABLES
Other Receivables- Short Term 31.03.2025 31.03.2024
Other Receivables 103.023 76.463
Receivables from Non Related ,
Parties 0 76.463
Deposits and Guarantees Given 7.286 6.922
Deposits and Guarantees Given 1o 7.286 6.922
Non Related Parties
Receivables from Shareholders 9.189 34.103
Alper Cetin 5.645 1.585
m.ﬁ.h_;ﬂlzgj'gr‘c:{zgzz/;,“__ﬁm SFHL B 32.518
Total 119.498 117.488
Other Liabilities - Short Term . 31.03.2025 _ _31.03.2024
Payables to Shareholders 5.740 2.568
Alper Cetin 5.740 2.568
Other Liabilities 84.401 98.126
Other Liabilities to Non Related Parties 84.40] 98.126
Tord ——————— Bl = S = YT
9. INVENTORIES
Migtoes. b b0 . 31.03.2025 . 31.03.2024
Raw Materials and Materials 402.799 1.171.621
Semi-finished Products Production 624.047 583.150
Trade goods 691.844 49.378
Total 1.718.690 1.804.149
10. RECEIVABLES AND PAYABLES IN CONSTRUCTION WORKS
31.03.2625 31.03.2024
Contract leigations Arisipg from Ongoing 2.088.339 4.628.246
Construction and Contracting Works
11. PREPAID EXPENSES- PREPAID ADVANCES AND ADVANCES RECEIVED
3032025 3103.2024
| 162.837 _13.050
162.837 13.050
Advances Given - Short Term : 31032025~ 31.03.2024
Order Advances Given 3.1 2678? 605.?0?
Order Advances Given 10 Non-Related Parties 3.126.785 605.505
Doubtful Advances Given 11.582 176356
Provision for Doubtful Advances Given -) . -l582 -176.3 356
m‘ﬁm—“—“‘" 605.505

Ml

 3.126.785

5%
o
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(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira ("TL™)
T 8831 March 2025, unless otherwise stated.)

Advances Received - Short Term 31.03.2025 31.03.2024
‘Order Advances Received 4558001 1622390
10);;1;15 fﬁ({icfices Received from Non-Related 4.558.101 1.622.39¢
- N wh:l_s_ﬁﬁl(u - \w1.622.~379m6v
12. OBLIGATIONS FOR EMPLOYEE BENEFITS

Short-Term Liabilities Within the Scope of Employee

B i g S —— 31.03.2025 31.03.2024

Debts to Personnel 197.526 131.542

Debts 1o Ke ' Managemeny 27.445 29.635

Emre Terciyani 6.620 12.448

Alper Cetin 20.825 17.187

Debts to Other Personnel 170.081 101.907

Social Security Deductions Payable 90.718 91.190
E PTP E— L] S, f§§24? = TN )

13. OTHER ASSETS AND LIABILITES

Other Current Assets e 3103205 31032024
Deferred VAT 171.624 212.307

Other VAT 0 7.050

Work Advances 4.473 43.458
Advances to Personne] 7.098 0
ol . e TRt 0, TR ‘—¥262§i5

Other Short Term Liabilities 31.03.2025 _ 31.03.2024

Taxes and Funds Payables 20.165 13.329

Other Liabilities to be Pajd 121 503
S e . g e —— T

14. PROPERTY, PLANT AND EQUIPMENT
Accounting Policy

Recognition and Measurement

Tangible assets are measured by deducting from cost values, accumulated depreciation and a}l 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

i1) Costs that can be directly associated with making the asset operational for the purpose
of use

1i1) Costs associated with dismantling or restoring parts, relocation of parts and restoration
of the site where it is located, and

iv) Borrowing costs

~J Endoks } ENDOKS ENERJ{ A5,
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Endoks Enerji Anonim Sirketi

Notes to the Audited Financial Statements for the Period Ended March 31, 2025
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira ("TL™)
as at 31 Mamﬁgogi, unless otl1crwi§g stated,)

Costs include self-funded transfers of gains or losses arising from featured cash flow hedging operations
for tangible asscts purchased with foreign currency. The purchased written is activated as part of the
cquipment when there is a complementary clement 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 Hetd for Investiment 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 cstate 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 cquity. 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 cxpenditures. It is accounted for as €Xpenses as ongoing repairs and maintenance,

Depreciation

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

Depreciation is calculated by lincar method throughout the estimated useful lifespan of thesc items after
deducting estimated residual valucs from the costs of tangible asset items. Depreciation is usually
accounted for in profit or loss, unless it i 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 reasonable certainty at the en).of the lease. The land is not
subject to depreciation.

Depreciation methods, useful lifetimes, and residual values are reviewed as f each reporting date and
corrected as needed.

Translation

(s 1.04.2024  Additions Disposals Difference 31.03.202
Tonds — ———— e e S T : T e
Land Improvements 4.956 0 0 895 5.851
Buildings 1.312.946 0 0 244.859 1.557.805
Plant, Machinery and Devices 213.621 0 0 43.663 257.284
Vehicles 1.364.645 146.911 -460.605 306.361 1.357.312
Furniture and Fixtures 553.900 48.519 0 159.793 762.212
Ongoing investments e gl IBEE e g 0 11657
Total . 5933888 534929  -460.605 3 0 7.212.445
/l-/(/lL ENDOKS ENERJI A5,
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T #8403 March 2025, unless otherwise stated.)

o . Translation
pecumalated depreciation 1042024 Additions  Disposals Difference  31:03.2025
Buildings -221.008 31771 o -65281 318080
Machinery and Equipments -112.213 -12.791 0 -38.852 -163.856
Vehicles -135.107  -117.723 70.591 -87.642 -269.881
Furniture and Fixtures e ) I x L -56.388 L cIBa | snays
00 70591 313987 1.272.037
5.123.925 -313.987  5.940.413

1042023 Additions  Disposals  1ranslation 31.03.2024

Gross Value Difference
Lands 1010.175 1971736 -498.09] 0 2483820
Land Improvements 4.956 0 0 0 4.956
Buildings 1.312.94¢6 0 0 0 1.312.94¢6
Machinery and Equipments 213.621 0 0 0 213.621
Vehicles 685.926 879.725 -201.006 0 1.364.645
[Fumniture and Fixtres ~-382.577 68323 o9 0 553.900
Total 3.713.201 2.919.784 -699.097 0 5.933.888
1042023 Additions  Disposaty  Translation . .
Accumulated depreciation e : e __Difference
Buildings -194.071 -26.937 0 0 -221.008
Plant, Machinery and Devices -100.408 -11.805 0 0 -112.213
Vehicles -132.940 -81.327 79.160 0 -135.107
Fumiwre and Fixtures ey e RS T T
o L S i =727.079 _ -162.044 - ) —
Net Book Value 2.986.122 0 5.123.925

I5. 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. o

Other Intangible A ssety

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 cconomic 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 thf: straight-
line method over the estimated useful lives of the related assets from the date they are ready for use.
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e O R R as at 31 March QM otherwise stated.)

B Y

Amortization methods, useful lives and residual val

ues are reviewed at each reporting date and adjusted
as necessary. :

Period In-Pericd Revaluation
AifossiValue. 0 U o s 1013(12:4 _Entries  Outflows _ Difference .ﬂ' i
Rights 2.032 0 0 5.543 T 7575
Programs and Software 5.038 0 0 4.358 9.396
Sapilalized Development Coss 0 O NS 728402
Total 7.070 728.402 0 9.901 745373
Period In-Period Revaluation
_______ l 04_2_024 __Entries  Outflows _Difference igszozs
-4.313 -1.515 0 773 -5.555
Programs and Software -555 -586 0 -3.173 -4.314
Capitalized Development Costs 0 R -11.465
TSR o 2400 21334
Net Books Valye BT, T e 724.039
Period In-Period Revaluation
Gross Value 1.04.2023 ___Entries Outﬂowsw I_)l_ffew_ ) 31032(_)2“{
Rights 2.032 0 0 0 2.032
LPrograms and Software . 5.038 SO S . -
Total 7.070 0 0 0 7.070
Period In-Period Revaluation
Accumulated depreciation e "_l_mg‘}i?%i_ Entries Outflows __ Difference i 31032024
rights -3.014 -1.799 0 0 -4.813
Programs and Software ol AR -92 g _-555
Total S T T T o SN S ]
Net Books Value 3.593 1.702

16. PROVISIONS FOR EMPLOYEE BENEFITS

Accounting Policy

Short-term employce 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 cstimated reliably.

Defined Benefir Plany

Defined benefit plans are post-employment plans other than defined contribution plans. The Company's
net liability for defined benefit plans is calculated scparately 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 o‘f the
unrecorded past service costs and the present value of the benefits to be providedﬁ in th§ form of refunds
from the future plan or deductions from the contributions. The minimum financing reqmrcmen_ts
applicable to any plan in the Company are considered to calculate the present value of the economic
benefits.
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Endoks Enerji Anonim Sirketi
Notes to the Audited Financial Statements for the Period Ended March 31, 2025
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira ("TL™)

Economic benefit is possible to the Company if it can be realized, or the plan obligations are met during
the lifc of the plan, When the benefits of a plan incrcasc, the portion of the incremental benefit related

to employee past service js 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 bayments 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.

Otleer Long-Term Emplovee 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 ig
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 credi 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 cither 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
cstimated 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. 1AS 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 _ 31.03.2025 . 31.03.2024
Severance Pay Provision e e VHOO8 . 21.848
Total 14.908 21.848
Long-Term Provisions for Employee Ben rel . . 31.03.2025  31.03.2024
Severance Pay Provision iR ,, . O LT
Fotal 178.273 114.902

A, b 1 i 9'" )
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Notes to the Audited Financial Statements for the Period Ended March 3 I, 2025
(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira CTLY
_as @_3 _]MM_('}‘E}] 2025, unlg§sﬁg_l_mhcrwisc stated.)

e N e -

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

The compensation to be paid is the amount of one month's salary for cach year of service, and this
amount is exactly 46.655,43 TL as March 31, 2024, is equal in 1.235,39 USD. (March 31, 2024:
35.058,58 TL is equal in 1.085,89 USD).

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 socia] assistance obligation is calculated using

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

[FRS requires actuarial valuation assumptions to be developed in order to estimate the probable liability
obligation under certajn 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 liabilitics arising from the retirement of the
employecs 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 :

31.03.2025 31.03.2024
Length of Service F:20 Year, M: 25 Year - F: 20 Year, M: 25 Year
Inflation Rate 24.,33%, 29,00%
Interest Rate 27.10% 28,10%
Discount Rate 2,23% -0,70%
Severance pay ceiling 46.655,43 TL, 35.058,58 T'L

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

31.03.2025 31.03.2024

Severance Pay at the Beginning of the Term 136.750 398.728
Payments to Those Who Quit Their Jobs ' -2.855 -7.099
Interest Cost -1.110 37.950
Current Service Cost 52.101 22.533
Actuarial Gains and Losses -21:991 -153.273
Inflation Effect and Exchange Rate Difference 30286 -162.089
_E;J;FPmod Severance Pay 193.181 136.750
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— A5 aL31 March 2025, unless otherwise o _
17. EQUITY
The partnership structure of the Company as of the date of the report is as fol lows:

31032005 - 31032024
Stated Capital BT .. Rate Amount —Rate  Amount
ALPER CETIN 33,40% 98.176 33,40% 10.345
QUALITY POWER ENGINEERING LTD. 51,00% 149917 51,00% 15.797
ALPER TERCIYANLI ——— _1560% 45857  }560% e 830
Total 100%, 293.950 100% 30.974

Aecumulated other comprefiensive income and expense not o be reciasyitied 1o profit or losy

(Loss) 27.004 43.608

Legal Reserve

The Turkish Commercial Code (“TCC™) stipulates that the general legal reserve ig appropriated out of
statutory profits at the rate of 5% per annum, until the total reserve reaches 20% of the Company’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 severc conditions or preventing unemployment and
taking actions for relieving its effects in casc general legal reserves does not exceed half of paid-in

capital or issued capital. As of the date of reporting, legal reserve is 66.147 USD.
18. TAX ASSETS AND LIABILITIES

e SN S 31.03.2025  _ 31.03.2024

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 reccivable 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 2025, 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 10 the commercial income of the institutions and deducting the
exceptions and deductions in the tax laws.

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: =T .
® Temporary differences in the initial recognition of assets or llabxlxtles resulFmg from a
transaction that is not a business combination and does not affect either accounting profit or
taxable profit or loss:

£ {
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Notes to the Audited Financial Statements for the Period Ended March 31, 2025
(Amounts arc expressed in USD converted from amounts based on the purchasing power of Turkish Lira ("TL™)
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* Temporary differences related to investments in subsidiaries, associates and Jointly controlled
entities that are not likely to reverse in the foresceable future and for which the Company hag
control over the turnaround time; and .

* 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 valuce method, there is a valid

assumption that the carrying amount of the investment property will be recovered through sale, unti]
proven otherwise,

Deferred tax is measured at the tax rate that is in etfect 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 arc 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/TFRS 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 and Tax Laws,

Tax Risk

asscssment may contain many professional judgments regarding future events and is based on estimates
and assumptions.

If new information emerges that will change the C ompany's professional opinion about the adequacy (ﬁ'
its current tax liability, this change in tax liability will affect the tax cxpense 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;

31032025 31.03.2024

Period Profit Tax and Other Legal Liability Provisions e 87.764

Vg
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_ as at 31 March 2025, unless otherwise stated. )

1.04.2024 1.04.2023

— 31032025 31.03.2024

Current Period Corporate Tax Expense 0 -87.764
Deferred Tax Income/Expense e 162,975 -7.309

_Total Tax incomcfﬁxpcpigw_

162975 95073

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 31.03 2024
—_— 00 e RS SRR
Temporary Difference Deferred Tax Effect Temporary Difference Deferred Tax Effec
i e i e e
Leave and severance pay provisions -193 181 48 205 136.750 34.188
Foreign Currency Conversion Adpustments 533747 -133 437 1.296.768 324,19
Tangible Assels and Depreciation Adjustment 0 0 {29922 32.480
Provision Expenses -8 165 2041 103.293 25.823
Net Monetary Gain / Loss -24917 6231 -324.192
Deferred Tax Asse L i 6870 3 92.49]
e e e e N bl it s Se——

As a result of the temporary differences and tax cffects explained above, the deferred tax
Income/expenses reflected to the relevant periods are as follows;

- 3L03.2025  1.04.2023
Current Period Corporate Tax Expense 0 -87.764

Deferred tax (ex ense)/income i

. — e 163975 7309
End of period closing balance S -162.975 -95.073

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:

gl e L 31.03.2025 _31.03.2024
Letters of Guarantee Given- TL 484 .249 1.515.157

Letters of Guarantee Given- USD 5.373.795 920.050

Letters of Guarantec Given-EUR L 129.718
TOTAL (USD 7.216.541 3.564.925

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.

31.03.2025 31.03.2024
B i et PGB CUS SECS USSP S Toeeates 9103 -Ued
Lawsuit Provisions ’ 1.651 88.937

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 measur'ed at fair va.lueblaﬁ@'
deducting returns, sales discounts and turnover premiums from the amount received or recc;ivab e in
return. Revenue is recognized when significant risks and rewards have been. transferred to the ‘u}/elr,
collection of the consideration payable is probable, the relevant costs to be incurred and the possible
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Endoks Enerji Anonim Sirketi
Notes to the Audited Financial Statements for the Period Ended March 3| , 2025
(Amounts are expressed in USD converted from amounts bascd on the purchasing power of Turkish Lira ("TL™)
___________________ e A ) as at 31 March 2025, unless otherwise stated, )
Coe T = VAl 2025, unless otherw it S

e

return of goods can be reliably estimated, there is Nno 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 ig
deducted from revenue at the time revenue is recorded.

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

1.04.2024 1.04.2023
. 31.03.2025 . 31.03.2024
Sales Revenues 19.900.895 21.410.514
Domestic Sales 18.528.535 18.082.683
Ewport Sales 1.118.207 2.680.627
~ OtherBovermas | ghai P S g el ey S
Gross Sales 19.900.895 20.889.085
S T S sl .
Net Sales 19.228.089 20.400.896
Cost of Sales -14.783.385 -16.848.935
Profit from Gross Sales 4.444.704 3.551.961
The table of cost of sales for the reported period is as follows:
1.04.2024 1.04.2023
. 31.03.2025 _31.03.2024
Direct Raw and Material Expenses and Other
General Production Costs 13.289.746 16.013.207
Personnel Expenses 544.366 20.705
Depreciation Expense 37.275 26.652
Work in Progress -40.897 -528.002
Beginning Amount ( +) I83.150 33.148
End of Period Amount -) -624.047 -383.150
A. COST OF GOODS SOLDS 13.912.284 16.588.566
B. COST OF TRADE GOODS SOLD 635.929 0
C.COST OF SERVICESSOLD bt o L ] i
QELWQLM_WMW T e e S _14.783.385 e 16.848.935
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Notes to the Audited Financial Statements for the Period End

ed March 31, 2025

(Amounts are expressed in USD converted from amounts based on the purchasing power of Turki

21. OPERATIONAL EXPENSES

as at 31 March 2025, unless otherwise stated,)
TSt £ TIUESS otherwise stated ) "

sh Lira TL™

1.04.2024 1.04.2023
General and administrative o I S 31032005 31032024
Taxes, Duties and Fees - 20.554 . h98(‘)5
Personnel Wages and Return Expenses - 44.310 - 159.424
Outsourced Consultancy, Benefits and Services - 168.082 4 39.806
Vehicle and Fuel Expenses - 11.497 - 5912
Food and Cleaning Expense - 11.045 = 11.465
Electricity, Natural Gas, Water and Communication Expenses - 5.107 s 1.871
Bank and Commission Expenses % : 3.621
Depreciation Expense - 126.630 - 137.283
Cargo, Transportation and Postal Expenses 2 - 2.136
Maintenance and Repair Expenses 5.801 - 3.261
Rent and Dues Expenses 5.213 g 3.690
Notary, Case Expenses - . 689
Representation, Entertainment and Travel Accommodation Expenses - 150.316 - 48.842
Vehicle Maintenance and Repair Expenses . 3.156 - 3.653
Other Termination Benefits - 1.343 -
Fixed Assets Written as Expenses - 4.852 « 5.844
Audit Remuneration - 8.083 - 2.725
Casco and Insurance Expenses - 12.308 5 8.958
Other expenses - 67.177 - 32.735
Donations and Aids . 589 - 8.560
Stationery and Office Expenses TR S T 2742
Total -646.063 -493.020
1.04.2024 1.04.2023
Marketing, Sales and Distribution Expenses 31.03.2025 . 31.03.2024
Fair, Meeting and Organization Expenses - 3:577 - 6
External Benefits - - 2.738
Representation and Entertainment Expense - - 2.445
Vehicle and Fuel Expenses - 882 z 402
Tax, Duty and Fee Expenses - 182
Other expenses , — T ST . (485
Total -7.276 -20.268
1.04.2024 1.04.2023
‘BS_S‘?QTEE}EQ]SSS ) 31@;_2925 ] 31.03.2024 )
Personnel WagW - 681.111 = 711579
Key Management Personne] Remuneration - 589.938 120.217
Outsourced Consultancy, Benefits and Services - 37.974 91.500
Rent and Dues Expenses : 36 0
Electricity, Natura] Gas, Water and Communication Expenses - 34.783 18.387
Cargo, Transportation and Posta) Expenses 0 g 741
Representation, Entertainment and Travel Accommodation Expenses 717,00 - 894
Production costs 0 3.6;9)
Vehicle and Fuel Expenses i 33(5) 0
giirf %::;lgzgsgseﬁx enses : e 392.100 - 2f
B T - -1.804.995 -1.222.437
Total
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Lira ("TL™)
______________________________________________ as at 31 March 2025, unless Otherwisestated) —
22. OTHER OPERATING INCOME AND EXPENSES
1.04.2024 1.04.2023
SUherinGomey © i L P A 31032025 31.03,2024
Foreign Exchange Income from Commercial Activities 1.086.655 4.341.982
Incentive Income 7.167 43.541
Reversal of Provisions 225.210 -
Reversal of Impairment of Receivables 11.363 12,615
Income arising from the discounts of sales 61.318 -
OtherIncome i — 136122 = 169089
Total 1.547.835 4.567.227
1.04.2024 1.04.2023
v IR o - 31032024
Exchange Rate Difference from Commercial Activities - 1.431.357 - 3.756.226
Provision - 11.648 175.059
Impairment of Receivables - 17.186 20.103
s 104267 . 656278
Total -1.564.458 -4.607.666
23. FINANCIAL INCOME AND EXPENSES
1.04.2024 1.04.2023
Financial Income 31.03.2025 31.03.2024
Pl e ——, o 9OLUS.202S
Exchange Difference Income 232.825 22386
Total 232.825 22.386
1.04.2024 1.04.2023
Financial Expenses P __31.03.2025 31.03.2024
Exchange Difference Expense - 35,755 - 119.768
Total -153.994 -415.429
24. INCOME AND EXPENSES FROM INVESTMENT ACTIVITIES
1.04.2024 1.04.2023
Ancome from Investing Activities __ 31.03.2025 _31.03.2024
Exchange Income 627.582 1.993.136
Interest income 2.735.647 1.442.015
Fair Value Changes in Investment Fund 408.797 -
Gain on Sales of Equity Instruments 594.346 2.520
Gain on les of fixed assets e . .. 45167
Total 4.466.372 3.482.838
1.04.2024 1.04.2023
Expenses from Investment Activities _ 31.03.2025 _ 31.03.2024
Losses on Sales of Fixed Asset -~ 192,077 -
Iair Value Changes in Investment Fund 10.756
- - - 128.119
Other Expenses ——— - - 12 e,
Total -202.833 -128.119
% NDOKS ENERII A.S.
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Endoks Enerji Anonim Sirketi
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(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lirg ("TL™)
as at 31 March 2025, unless otherwise Stated.)

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 berson’s family is related 10 a reporting entity if that person:
(1) has contro] or Joint control of the reporting entity;

(11) has significant influence over the reporting entity; or

(1if) is a member of the key management personnel of the reporting entity or of g parent of the
reporting entity.

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

(1) The entity and the reporting entity are members of the same Company. (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 associzte or joint venture of a
member of a Company of which the other entity is a member).

(iii) 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
Mmanagement 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 partics 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;

Outstanding Balances of Receivables and Liabilities from related parties are given below:

Name of Transaction from
QUALITY Power Electrical Equi nenls Limited

Nature of Transaction  March 31,2025 | March 31,2024 ;
Purchasc from QPEEPL 505.221 ;
Selling Goods

22627
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(Amounts are expressed in USD converted from amounts based on the purchasing power of Turkish Lira ("TL™)

a0 R Eh _asat3l M arch 2025, u inless otherwise stated. )

Purchase and sale transactions of the Company during the reporting periods are below;

Nt 8t b

Drerchedy 2028 34 2oy i

f
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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 leve!, The company regulates
the structure of equity capital according (o 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.

21032095 . 31.03.2024
Financial Debts 142.531] 1.958.214
Cash and Cash Lquivalents (-) LS -8.769.637 -4.069.283
Net Financial Debts -8.627.106 -2.111.069
e SR GO S —  — 17.024871 . = 10.524.791
Equity - Net Financial Debts B 25651977 12.635.860
Net Financial Debts/Equity -51% -20%

27. OTHER REGULATORY INFORMATION

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

The Company has not been declared willful defaulter by any bank or financial institution or government
or any government authority.

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

The Company has complied with the number of layers prescribed under the Companies Act, 2013,

The Company has not entered into any scheme of arrangement which has an accounting impact on
current financial year.

The Company has not advanced or loaned or invested funds to any other persc_)n(s) or cntity(ies),
including foreign entitics (Intermediaries) with the understanding that 1}:16 Intprmcdmry shall: ‘

(a) directly or indirectly lend or invest in other persons or entities identified in any manner whatsoever
by or on behalf of the Company (Ultimate Beneficiaries) or Lt . ok

(b) provide any guarantee, security or the like to or on behalf of the. ult:‘matc beneficiaries.
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The Company has Not received any fund from any person(s) or entity(ies), including foreign entitjeg
(Funding Party) with the understanding (whether recorded in writing or otherwise) that the Company

(a) directly or indirectly lend or invest in other bersons 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 beneficiarics.

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 Company has not traded or invested in crypto currency or virtual currency during the current of
previous year.

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

statements, are held in the name of the Company.

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 Company from banks and financial institutions have been applied for
the purposes for which such loans were taken.

28. EVENTS AFTER THE REPORTING PERIOD

Sirketi.)
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